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ALABAMA

Bessemer, Ala.

Bond Sale — T h e following
-semi-ann. bonds aggregating $40,-
.000, offered for sale on Oct. 8—
-v. 154, p. 417—were purchased by
‘Marx & Co. of Birmingham, as 2s,
.raying a price of 99.52, a basis of
-about 2.09%:
$25,000 sewer bonds.

. “Aug. -1 in 1942 to 1951 ‘incl.

15,000 public improvement bonds.

Due on Aug. 1 in 1942 to 1951
incl.

Due on

ARIZONA

Arizona, State of :

Bond Offering — Joe Hunt,
‘Secretary of the State Loan Com-
‘missioners, is calling for sealed
‘bids until 10 a.m. on Oct. 16, for

:the purchase of an issue of $1,-|

-500,000. tax anticipation bonds.
;Interest ‘rate is not to exceed
-1%%. Dated Oct, ‘20, 1941, Due
.on Aprll 1, 1942 i

f ot ARKANSAS

Arkansas, State of

September Collections Show In-
.crease — Establishing a new high
for- the month, Arkansas depart-

‘ment of revenue collections in
-September - amounted to $2,511,-
-457, ‘compared to  $1,949,941 in
September 1940, and - $2 441 ,687
m August, 1941.

.4 Gasoline tax at $1,272 643 estab-
"lzshed a new record for a single
-month ‘and enabled highway fund
‘revenue to show an increase of
$247,777.. 'The 'gasoline tax and
.motor vehicle license of $49,003.74
imade $1,321,652 available for
‘credit to ‘the fund compared: to
'$1,073,874 in: September 1940:

Sales tax was listed at $656,466,
‘compared  with - $408,789. an d
:cigarette tax at $170,337 compared
‘with $133,343.

.North Little Rock Special School
District (P, O. North Little
‘Rock), Ark.

¢ Refunding
State Board of Education is said
.to -have approved the proposed
refunding of $1,035,000-bonds of
the above district, which calls for
the issuance of callable bonds,
-bearing 3.35% interest until ma-
‘turity in -1975.. The outstanding
‘bonds carry 3% % interest until
1951 and 4%% to 1966, the ma-
turity date. The bonds will be
called on their optional date, Jan.

19715

Approved — The !

1, 1942, if not exchanged by bond-
holders for the new issue. T. J.
Raney & Sons, of Little Rock, are

refunding agents -for the district.

CALIFORNIA

Alameda - County School Districts
"' (P. O. Oakland),: Calif. "~
Notes Sold — The County Clerk
states that the Bank of America,
N. T. & S. A., of San Francisco,
has purchased the following notes
aggregating $410,000:
$250,000 Oakland School District
notes at 0.14%.

160,000 Oakland High School
District notes at 0.14%.
Dated Sept. 30, 1941. Due on Dec.

30, 1941.

Alvarado Sanitary District (P, O.
Alvarado), Calif.. i

Bond - Sale—The $38,500. semi-
ann. sewer. construction bonds of-
fered for sale on Aug. 5—v. 153,
p. 720—were purchased. by . Dean
Witter & -Co. of San Francisco,
divided as follows: $33,000 as 3s,
due $1,100 from June 20, 1942 to
the. remaining . $5,500. as
234s, due on. June: 20; $1,100.in

1972, $1,200,- 1973 and 1974, and

$1,000 in 1975 and’ 1976.

California; State of

. 'Warrants Sold — An issue of
$2,247,468.04 general fund -regis-

tered warrants -was -offered for| -

sale on Oct. 8 and was  awarded
to R, H, Moulton & Co. of Los
Angeles, at 0.50%), plus a- prem-
ium of $1,535. Dated Oct. 1, 1941.
Due on or about Feb. 25, 1942,

Marlpoaa County (P. O. Manpoca),
Calif.

Note Sale — " The $25 000 tax

anticipation notes offered for sale

on Oct. 6—v. 154, p. 321—were

purchased 'by: the .Bank = of|"

America, National . Trust & Sav-
ings Association of San Francisco.
No other bid was received, accord-
ing to the County Clerk. Due in
six months.

Sacramento County (P. O. Sacra-

f mento), Calif.
School Bond Sale — The $35 000
Carmichael School District semi-
ann. building, equipment and im-
provement bonds offered for sale
on Oct. 6—v..154,.p. 257—were
awarded to Atkinson-Jones & Co
of -Portland, as. 13s, paying a
premium of $98, equal to-.100.28,
a basis of about 1.74%. Dated Oct.
1, 1941. Due from Oct. 1,°1943 to
1955 incl.

'| for -sale on Sept.".

- i| San Mateo County School Districts

(P. O. Rec’!wped C('t;v), Calif.
Note Sale—The:tax anticipation
notes ‘aggregating $25,000, offered

225--were"” awarded to" the" Anglo
‘California - National ‘Bank of San
Francisco, as:follows:
_$15 000 South. San Francisco Uni-
» fied - School sttnct notes at
041%.
10,000 * Sequoia . ‘Union High

~School District notes at 0.35%.
Dated Sept. 30, 1941.'Due on-Dec.
10, 1941.

‘COLORADO

Las Animas, Colo.

Bonds Sold — The City Council
is said to have  approved the
award of $275,000 municipal light
plant revenue bonds to R. E.
Schweser & Co. of Omaha, at a
price of 98.00, which gives a net
interest rate of 3.20%., .

CONNECTICUT

Stamford - (Town of ), Conn.
Bond Offering-—Hugh Oefinger,
Town - Treasurer,  will receive
sealed- bids until noon:on Oct. 16
for the purchase of $325,000 bonds,
divided as follows:
$150,000 ‘capital - - improvement
bonds.. 'Due $10,000 on Sept. 1
-from.1943.to 1957, -incl.

150,000 outdoor poor and unem-
ployment relief bonds. Due

.$10,000 on Sept. 1 from 1943
to 1957, incl. - .

25,000 emergency bonds. = Due
Sept. ' 1 -as.. follows: ' $2,000
from 1943 to 1947, incl.,, and
-$3,000 from 1948 to 1952, incl.

All of ‘the bonds. will be. dated
Sept. 1,. 1941, . Denom. $1,000.
They will be issued in coupon
form,.registerable as to.principal;
or as-to both principal and inter-
est..  Both principal- and interest
(M-S). payable: at the First Na-
tional Bank of Boston. 'The bonds
will be. valid general obligations
of the town, and all taxable prop-
erty therein will be subect to the
levy  of wunlimited . ad- valorem
taxes -to.pay both principal and
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interest.- Bidder to name one rate’

of interest on each issue in a mul-
tiple of ¥ of 1%, but the rates
need not be the same for the three
loans. ‘'Bids must be for all of the
bonds offered. :Legal opinion-of
Ropes, - Gray, . Best, : Coolidge &
Rugg, of Boston, will be furnished
the successful bidder.’ The bonds
will be delivered to the purchaser
on or.about Oct. 27, 1941, at the
First. National Bank of Boston, 67
Milk St., Boston, or at the New
York Trust Co., New York.

FLORIDA

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

Bonds Defeated — At the elec-'
tion held on. Sept. 30, the pro-
posal to issue $100,000 county hos-
pital bonds was not successful, as
the required 51% of the qualifieda
voters did not participate.

Hillsborough County (P, O.
Tampa), Fla.

Bond Sale — The $173,750 3%
semi-ann. refunding, series 1941-A
bonds offered for sale on Oct.
8—v. 154, p. 322—were awarded
to: Shields- & -Co, of New York,

| paying a price of 100.16, a basis

of about 2.98%. Dated Sept. 1,
1941.- Due from Sept. 1; 1944 to
1961 incl,

Miami  Beach, Fla.

Bond Sale Agreement — Ap-
proval is said to have been given
recently to a preliminary con-
tract’ to sell between $300,000
and $500,000 municipal hospital
revenue' certificates to Atwill &
Co. of Miami: Beach, and Leedy,
Wheeler: & Co. of Orlando,
jointly. Under the terms of the
agreement, the said firms are al-
lowed ‘a 30-day period in which
to submit a formal contract under
which: the city would sell' 3% %
certxﬁcates.

' St. Augustine, Fla\.

Bond Tenders Not Submitted—
Charles E. Kettle, City Auditor
and Clerk, states thateno tenders
were received on Oct. 6, of gen-
eral obligation refunding,. issue
of. 1937, series E bonds. . He re-
ports that a-new call for tenders
will be advertised in the near fu-
ture

GEORGIA
! Hartwell, Ga.
Bonds Sold—A $12,000 issue of
3% . street ' improvement . bonds

were sold recently:to the Trust
Co, of Georgia; of Atlanta, for a
premium of $510, equal to, 104 25,
a_ basis of ‘about: 2.66%. Due
$1, ({00 on Dec. 1 in 1951 to 1962,
inc

IDAHO

Rathdrum, Idaho
Bonds Defeated — At the elec-

-| tion held on Sept. 30, the voters

rejected the proposal to issue $10,-
000 water supply bonds, reports
the Village Clerk.

Twm Falls County (P. O. Twin
. Falls), Idaho
Bond- Election—The. issuance
of $259,000 county hospital bonds
will be submitted to a vote at an
election scheduled for Oct. 14, it
is. said.

ILLINOIS

Dupo Commumty High:School Du‘
trict' No.. 195, Ill. ;

Bonds Sold — The issue of
$250,000 school bonds offered July
30, sale of which'was postponed
until Aug. 22, was awarded to an
account composed of G. H. Walker
& Co., St..Louis; Mullaney, Ross
& Co. and V. P. Oatis & Co., both
of - Chicago, as 2s, at par plus a
premium of " $682.50, equal to

:1100.273, a basis of about 1.98%,

Dated June 15, 1941. Denom.
$1,000. Due annually on Dec, 15.
Principal and interest (J-D) pay-
able .at the Harris Trust & Sav-
ings Bank, Chicago. = Issue was
authorized at an election on May
24. Legality approved by Chapman
& Cutler, of Chicago.

Henry, Ill.

Bond Sale — The $31,000 215%
coupon street improvement bonds
offered Oct. 6—v. 154, p 257—were
awarded to C. E. Bohlander &
Co. of Bloomington, at a price of
106.935, a. basis of about 1.75%.

‘Dated Sept 1, 1941 and due Jan.

1 as follows: $2 000 in 1946 and
1947; $2,500 from 1948 to 1953 incl.
and $3,000 from 1954 to 1957 incl.
Second - high bid of 106.429 was
made by Knight, Dickinson Co., of
Chicago.

Lakewood, .

Bond Election—An election will
be held. Oct.. 17 on -the ‘question
of issuing $4,000 samtary sewer
bonds:

McLeansboro, Il

Bonds Authorized—City, Coun-~
cil recently authorized an issue of
$44,000 electric light- plant rev-
enue refunding bonds.

Mount, Erie High School Dutnct
Bond Sale Details—The $50, 000
construction - bonds -reported
sold—yv. 154, p. 323-—were. pur-
chased' by the Municipal -Bond
Corp. of Alton, as 3¥s, at a price
of par. They mature serially on
June 1 from 1942 to 1962 incl.

- Park Ridge, Il

Bond Sale — The Harris Trust
& Savings Bank of - Chicago pur-
chased- on Oct. 7 an issue: of
$146,000 judgment funding bonds
as' 13s, at -a: price -of 100.039,
a basis of about 1.746%. Dated
Oct. 15, 1941, Due Jan. 1, 1961,
and optmnal Jan. 1 as follows~
$5,000 from 1943 to 1946 incl.; $6,~
000, 1947 to 1951 incl.; $10,000,
1952 to 1954 ‘incl.; $13,000 from
1955 to 1958 ‘incl. and $14,000 in
1959, Interest J-J. Legality ap-
proved by Chapman & Cutler, of
Chicago. Other bids for the issue
were Halsey, Stuart & . Co., Inc,
100.452 - for 2s, and - Harriman
Ripley & Co., Inc., 100.329 for 2s.

" INDIANA

Highland, Ind. :

Bids Rejected-——Bartel Zandstra,
Town Clerk-Treasurer, rejected
the bids submitted for the $50,000
312 % water works improvement
bonds offered Sept. 25—v. 154,
p. 131—because the offers “were
not high enough.” . High bid was
a premium of $3,001, making a
net interest cost of about 2.95%.

In  announcing :the action, the

for FRASER ‘ ’ -
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.~ Town ‘Clerk-Treasurer said: “I'm | vision is made for payment .of | Natchitoches. ‘Parish +School-Dis- | 1Y4;the . bids.being sbased : on:a) Due: serially: from 1942 ' to 1945 <4
«sure that the town can get a interest and . principal on -the| tricts (P. O. Natchitoches), La.|net.interest: cost. of 1.438% - and |incl.

higher premium than that and 1| bonds when due ‘in/the future, - Bongd Sale — The ‘bonds aggre- | 1.386%; respectively, The district, | . CAR T
will continue the sale until ‘we| The suit said that the plaintiff | gating $50,000, offered; for: sale apparently was unable to immedi- |- ;O MICHIGAN 0 o
-get a more attractive: price.” | held  $100,000 of the county’s|on Oct. 7—v. 154, p. 132—were ately decide whether to accept the

. Kight bids were submitted for the | bonds, sissued in 1923 and: 1928, awarded to. Weil & Co.:0f New: ‘highest " bid - made- .according -to | " Berrien. Sprigéé,fMich:~ -
Zissue, dated ‘May 15, 1941, and | and that the county had failed to | Orleans, . paying . a, premium ;'of | specification:or:to.accept the offer | . Bonds ‘Approved —. The State’" .
due Nov. 15 as. follows: $1,000 | make certain .interest and.prin-|$4.65, equal to 100.009,"a net.in- | affording: the.lowest inserest’.cosc | Public Debt Commission:has ap- . =

from 1942 to 1952, incl.; $2,000 in cipal payments since 1936. crease: cost of about-2.34%; on:the | basis. It finally. decided.to abide |proved an issue of $50,000 general - |
"-1953 and 1954, and $5,000 from |.. ... .- -f QUISIANA T bonds divided as follows:. .- | by.the requitements set forth.in|obligation paving . bonds,. to, ma= " |
*1955- to 1961, incl. S bt .o v +|$15,000 District No. 2:bonds; with the. call-for- bids.and then negoti- | ture ; serially, from .1942. 10 1946 : - |
R OR ¥ ki T dA ::Calcasieu Parishkch:oltDn)atzz‘cf . $NIO,0(){)4$ as.. 248, . due*son|ated for the lower .coupon cand {inels s o |
.- ¢ g sl ‘No.'22 (P. O. Lake Charles), La. | ' " Nov. 1, $1,000"in1942; $1;500, | better -cost -basis with the: Union |5y o brie oo g i e oy, sl
Bond ' Offering—John  Hodges, ' Bond Sale —— The $75,000 ;emi- 1943 ~to_1948;'the"x"emainin‘g" Securities syndicate: .. | Dearborn Township School District .- |

“Town Clerk-Treasurer, will' re- > ) ; ; g : € 1 No, 7 (P, O. Dearborn), Mich. = .
R e 2 ann. ‘building ‘and  equipment $3,000 as-2s, due-on-Nov: k|~ Other~ members: of / the . First|. .0 £ L R orn), Mica.

3§c%“ée,rsealedobids”urf’;;l t;ll ep‘ uI:’l-. bonds offeredgf(')r sale onqogt‘ T $1,500 -iri 1949 ‘and 1950, and | Boston- _Corp. ‘- syndicate ..-were Bonds" Approved: —' The State .7~ |
{(CS.T.) on Oct. e pur-| 0 154, p. 132—were awarded to| _ - $2,000 in 1951, c. ... | Kidder; Peabody & Co., Harriman | Public.Debt Commission has apr. .

 chase of  $2,500 mot to exceed 35,000, District No, 8 bonds, with | Ripley & Co., Inc.; Smith, Barney | proved an issue of $185,000 school " |

i i White, Dunbar & Co.' of New ,

: ﬁ%:%fsmtl)e;%:fis(t)rcietlgm%ﬂemﬁgé OrI:::ns, paying -2 premium of |~ $26000 ‘as - 2ls,- due.on|& Co.; F.'S: Moseley & Co., R, L bonds, - to mature - serially fronT !
l?$250 on Jan. 1 from 1943 to 1952, | $57, equal to 100.076, a net infer~| . Nov. 1, $1,500 in-1942; $2,000; | Day : & Co.; Stone: & Webster: and 19,453 4071947 incl.- . AP
i3 ‘Biddér to: nan inslo | est’ cost: of ‘about 2.34%; o the| . - - 1943 to 1948; $2,500, 1949-to, Blodget, Inc,; White, Weld & .Co., | East “Jordan Consolidated - Rl = |
{incl. Biddér to name a Singwe ivi : . ~"1953: the remaining $9,000 as|and Jackson' & Curtis, ~The -fol-| 4. i ultur ; 1
{yate of -interest,’ expressed in"a bonds divided ‘as follows: $45,500 ; the rémaining $9,000 as’ a ackson:! urtis. e fol-| 4 iiiultural School District No. 2 -

2%4s, due’ $3,000. on 1|lowing other bids, all.for 1% %

«= (P, Q: East-Jordan), Mich. " .

! oo lor o maturing ‘Feb. 15, $2,500 in 1942 : ‘
multiple of Y. of 1%. Interest) s 1942’g$3’000 2 %5 to 1048, | in 1954 t0 1956, " "

bonds,: were received by the .dis-

5. A certified check for $100, : _ : « sl ioab ey PN
T e e e | $3.500 n 1948 to 1052 $4000 in | Lnferest, pavable MN.iDated)EL, L oL et ey oy S e
required. Bonds will be direct i’fi‘?uﬁ?hég%%basé%& 2nd if?*’ggg Nov: Lo A0t o | et et Bank of New york, 2M B on: will receive sealed bids until -
.obli he to! 2 o Ay PRy PRI - ~“Bankexs Trust Co., Harris Trust - -« > . 90 ‘. 1
sty of e v prosl bt s’ it 0 wARwAND B R BT ol st el e |
ithe " taxable property therein:| Cameron Parish Gravity Drainage | - Optional Schedule on $9.000.000 |-1-0% & 5¥ssoiion & Co, Roose-- - bonds. Dated Oct. 15, 1941,
“‘Town will ‘furmsh the approving| pistrict No. 4 (P. O. Cameron), La. Road - Yssue. — . The $9,000,000 “"S;’x't’ 11; H\'vgsi;ﬁ%fmxﬁcf"% 1?.50;)52; “ - Derom. '$1,000, Due $14,600 i .
“legal -opinion of Matson, Ross,| < Bond Sale — The $25,000 semi- 134%; 2% and: 2%%..refunding | | Michigan - Corp., -and ~Chace, ‘" |nually’ on April 15 from 1943 to
" %McCord & Ice of Indianapolis. . | ann. improvement bonds ‘offered’| and. improvement bonds .awarded| . Whiteside & gyg:nfi;—c»re—!"—x;‘;‘ 101189 1947 incl, Rate or rates of inter- -
| lowa | forsaloon Oct, 6w 154, p. 227— | fecentiy lo Sl Barney - [0y Tt Bl o s s+ o7 o Erincipal and. Inters
! ' ‘| were awarded 1o ar. ones 3 =V, 11930 | burg, almann -Co., elps, . - 1%, H -
i R . 1| of New Orleans, according to the|P- 419—are redeemable as a whole | Fenn & Co., Inc., Shields & Co,..:. . | est.(A-O 15) payable at the State
Elliott Consolidated Independent | By oiident of the ACcOrCng b o | only b the: option-of the- Stite| | & AP Murshys. & 09, Cori0sr - | Bank of. East . Jordan.. A -certl-
" School District (P. 0. Elliott), i| micsioners. Dated Oct. 1, 1941. Due| Roads Commission upan. thirty | B. Gibbons & Co, Inc, Derby % . |field check for 2%of the bonds, .
- Fowa, i| from Oct. 1, 1942 to '1951 incl. ! days publ_ish_‘ed notice.on any date | Kean;:Taylor’ & 00.,'B. J.. Van...'* ., payable - te- order of -the :District -
% Bond Offering — H. G. Raw- v || at “the principal .amount ‘plus: ac-.| Tnger & 00 T e Entee & & - Treasurer, is required:.Bids shall

~lings, Secretary of the Board of De Ridder, La. | erued . interest , together: with <a.|.| &u fney Otis & Co, Burr & Co. . - | be conditioned on the unqualified

- ~Fducation, states that he will re~| . Bond Election — The issuance| premium of 5% if:redeemed.on| iInc, H_C. Wainwright & Co. .+ |opinion of the.purchaser’s attoxr -:
“ceive bids until Oct. 27, at 2 p.m.,| Of ~$275,000 - not to exceed 3%i|or before Oct. 1, 1944; 4% if. ye~ | LArthur Perry & Co. Eaoilhont, - | ney ‘approving the legality of the
: ¢ E ¢

~for the purchase of $10,000-21%%: semi-ann, waterworks and sewer- | deemed thereafter and:on’ or:be=| i stokes.& Co:;- and'-William R: bonds. Purchaser, to_pay for opin-

. Newton, “Abbe & . Co..: Hemphill, "

‘semi-ann. construction bonds.|age system bonds will be sub-|fore Oct. 1, 1947; 3%.if redeemed | i Compton & Co. _._.:o .ooosioc ‘101087 |ion - and - cost :of . printing . the

“Denom. $1,000. Dated  Nov, 1, mitted to the voters at an election | thereafter and on or. before Oct.|First National Bank of New York, bonds.

1941, Due '$1,000 from Nov. 1,|scheduled for Nov. 4. Due from |}, 1950; 2% if ‘redeemed there-| oo™ 0 A B Bt e his F 5

1942 to 1951: callable on any|1944 to 1961 | after. and on. or before. October| Chicago, Goldman, Sachs & Co., -~ - [ MM SO0 aké” & olnsiipe. oracs
i " i| itonal School District Na. 5 (P. O. .

1,: 1953;.1% if -redeemed: there=

interest payment date. The bonds| . ° Donaldsonville, La. . 7 Noyes . Go.,.-Mercantile-Com- " Fraser), Mich. .

sare to be sold subject to the| Bond Offering Details-—In con- after ‘and on- or--before-Oet:*1,| & Trust Co.. E. H.: Sl £l y S ]

-opinion of Clifford Powell of Red | nection ; with e terin g 1955 and without premium if re- R s oheat ‘Borid 'Offering — Clarence’ E. |

+Oak, and. the distriet will fur-|scheduled for Oct. 24 of the $20,-i deemed thereafter prior.to:ma- Hawcns &&C'oCO-. and - Ster, £ Pryor, Daﬁséglcé‘gecre:_atrag glﬁ re-.

. nish no other opinion. : & oo | turity., : R e R R il i s eeive se ids unti .M. on
000 not" exceeding 6%, seri-ann, it Hudson, Mass. " . Oct. 14 for the purchase of $273,-

-Jacksonville Townshi is-| bonds—v. 154, p 419—it is stated | . ‘ JSETTS i o :
‘tg':t (;_ Qe‘ N::ynﬂm:ﬁytlﬁ,:’ by .Mayor George R, Blum that MASSAGHUSET‘I’S .| Note Sale — The issue of $100,~ gggx‘con‘;lt)gg N”gﬁ“f?g{nb“gg&g 5]
" Bond Sale — The $5,000 3% | they mature correctly as follows:) Boston Metropolitan District; Mass. 000 coupon _electric' light plant| "6 "1 e "Dec. ' as. follows:
o buitding bonds offered |$500 on Nov. 1 in 1942 to 147,| "ponq Sale — The issue of $5,7| ho oy offered Oct. 9 was awarded | ¢g'0) i 1943 and  1944;. $7,000, |
sfor sale on Oct. 6—v. 154, p. 333— $1,000, 1948 to 1955, and $1,500. in, 000,000 bonds offered - Oct, T to Williams = & Southgate, of 1945 to. 1948 incl: $8,000’ o e
Fere awarded jointly to tw o 1956 to 1961, These bonds are 10|y "i54 p 420—was awarded to a Boston, ‘as 0.75s, at a_price 0f| 195 jnc 69,000 in 1953 and 1934;
‘New Hampton “banks, according be . secured . by - a _special = ad syndicate composed 0f- the Union 100.15, a basis -of ‘about 0.71%. $10.000, 1955 1o 1957 inck; $11 000,
to the Secretary of the Board of valorem' tax. T Securities Corp,, R. W..Pressprich Dated Oct. 15,1941 Denom: $1.000.17958" 10 1959;  $12,000 1960 ‘and -
Directors. Due $500 from Nov. 1, Lake: Charles, La. | & Co., Eastman, Dillon, & Co,, ?“e ?;::Z;P-igisff’“gw&3;;33}; 1961; $13,000, 1962; $14,000 in
/1942 to 1951 incl.. -~ * il Bonds Voted — The issuance of | Equitable Securities ‘Corp.;-all: of ff‘gm 1o4% tob 1951‘?§c-1 a%fincipal 1963, and $20,000 from 1964 to -
¢ Mahaska County (P. O. Osha- | $75,000. playground and recreation | New York: Paul.H, Davis &-Co., and interest (A-O 15) ’ ayable at 1967 incl. Bonds maturing in 1965 -
Ha | center bonds was approved by the|Chicago; Eldredge & Co.,* Inc., & = e Nutionil pavabie 24lto 1967, will be subject to Te- .

v il loosa)y fowa: o T ; X, L0 . 96 L 0 I
" Bénds' Sold — R. E: Hinkle,| Voters at ‘a- recent election. /| Spencer Trask: & Co., C. F, Childs ‘Boston."Notes - are exémpt - from demption prior to maturity in.in-
~County Auditor, states that' $42,~ L g Ea :[ & 'Co., Inc., Schwabacher: &: Co.; ORI ol W iy | verse numerical order, at par and

Y § A $ . Leesvitle, La. taxation in Massachusetts and will accrued interest, upon 30 days’ i

000 ‘refunding bonds Wwere pur-| Bond Offering — Sealed hidsi Kaiser & Co, all of New York:)p ' eonared under thé supervision HEES, ; :
chased recently by the First Trust | will be received until 730 p.m. ’é‘:)__eLB;ﬁ?st.mﬁn &Ngl?knilg B%?kégf“t of and -~ certified ‘as to their p“bhﬂ.‘e‘: 'm:‘ce’ laos i iy
“& Savings Bank of Davenport; on Oct. 14, by J. K. Ferguson,| P dnd Trarvey Fisk & Sons, Inc,  Eonuincress by tne Birceiop, of Bnd after the following dates, to-
as 2s. : . | Town Clerk, for the purchase of | hoth of New mek and 'Bomi' Accounts, * Department of = Cor- 3:3“. Boerfds ?na(t) T’Xm-gn ?gg‘:}' 3,:
: . Osage, lowa /| the following bonds aggregating| s dge & Co., Inc., Boston, as LYs, | Porations and Taxation, Common-| g after Dec lur19f§3'lbonds"ma— '
S ' . . ! A 3. i4 3 Y t] 3 . Ay ’
Bond Sale Defails — The City | $20,000: at a price of 97.51; a basis of about wealth of Massachusetts, —Other turing in 1966, on and after Dec. 1,

Clerk states that the $325,000 elec- $10,000 water works improvement | sga “The honds are datedNov: bids_ e}ty’ghe sale werg:1 :}‘s follgrtr::;

1948; and bonds maturing in 1965,

/4ric plant construction bonds sold | - i - bonds, Denom, $250. Due on| 11941 and: due Nov, 1-as follows: |-* e ) (Rate ) onand™ "*1.-1953. Rate -
to Paine, Webber & Co, of|  Nov.1 as follows: $750, 1942/ ¢140 000 in 1942 $101.000 10431 | Nowhan, Abbe & Co.io_:: R obads or’r:tgs gfﬁi;ttegi%tg’be%n&xnuﬂi?'
.-Chicago, as noted here on Aug. 23, and 1943, $1,000, 1944 to 1949, | 800000 "1 044- " 6104,000; - 19455 | First Nat'l Bk of Bosion 1 . 100.780 ples of 4 of 1%, not exceedin
e based as Dias, 21hs, 2%a| .~ and $1,250 in 1950 and 19511057000, 1946; $107.000 -in 1947 Lee. Higglnson Corp.-—---: 1.7 103" 5150 to Dec. .1, 1941; not exceed-
1and 3s, and mature on Dec. 1 as 10,000  fire statuzn equipment | ) 1”1 948: $109,000, 1949;"$111,000; Kidder, -Peabody & Co.: 1° . 100.841|ing 3%-there'af£er to Dec. 1, 1944,
follows: $15,000 in 1944 to 1947, bonds. Denom! $200. Due on| 950.""¢113 000, 1951; ' $113.000" | Tvler & Cocooooeeo 1 “100.598. 11 0¢ ‘o ceeding 3% % thereafter to .
$16,000, 1948; $17,000, 1949; $18,~ Nov. 1 ‘as - follows: $1,800,1 955! i\ g 100V Second . Nt'l- Bk. 0 1 100,431 g 372%. 10
000, ; $11,000, ) 918, i $114,000; "1953;- $117,000.: in:| gstabrook & Co 100429 | Dec. -1, 1947, and not exceeding

000, 19505 $19,000, ‘1951; $20,000,| - 1942; $2000, 1943 to 1945|1954’ and’1955;. $119,0 10567 | Whiting, Weeks & 100,896 [ 4% - til- paid. - Prin-
o | and §2200 181946, * 1\ $151 000, 1057 $12000 1958\ - Quiney, Mass. . iyl s il
: Int. rate is not to exceed 4% ,000, 5 $122,000, 19585 Quiincy, Mass cipal and interest (J. & D.'1) pay:
Sioux City, bowa: |payable M-N. Dated Nov, 1, 19417| $123,000, 1959 - $125,000, . 1960; . g, < Ty w " | able at.the Detroit Trust Co., De~ . |
T Bomis e City, boa o | B M e o e legad| $127,000,  1861; $128,000; . 1962; * Bond Sale — The $150,000 cOU-|trojt,- orat its successor paying
hai nds Defeated — At the elec- The town will" furnish- the legal $130’000’ 1963: ’000 - 1964- | pon street construction bonds of- - Nt hi i
‘tion held on Sept.-30, the proposal | o n of Ch & Cutler of ,000, .. $131,000, - 1964; . § p : | agent named by the District which = |
40 1 "3.000. 1ib il pinion: apman utler -of $133,000. in 1965, and $2,222.000 in fered Oct. T were awarded to the shall be a responsible bank or f
"b%naszuafs‘ t’urnedr fi?)%{h g;, }‘gg thli‘;f'eg‘;nfl\?‘i‘t'“féegigh‘;g; ;% 5;7"‘. 1966, Legal opinion of Ropes, 'See‘ind 'l\gational Ba-“lf( ‘1)10380?"“' trust company in the City of De- |
“volers. ‘ T -amount of . bic, ‘payable 10| Gray:: e & Rugeof |2871s; -at.a. price of 100.807,. & | tro44 igati the " |
‘:"‘“ers' 7 s . : '|the town, ‘is required. ‘ g;?{c;n?e“’ C“hdge_ & Rugg t basis’of about' 0.85%. Dated .%t;‘gig:&iéseae&g 32’_“5@{;?,?;&‘;;33 .
|

. (This ' notice . supplements the 1,'1941and due $15,000 annually required by law: to-levy upon all

KANSAS * : T €| The successful banking- group|. : :
. » ; 3££e11;‘;1gpr§i)é){‘s) gw,en recently: | made public re-offering  of- the ‘on:Oct. ~11vf}'om ‘_1942, to. 1951 ‘ln(c)l. the taxable property therein, such |
; Manhattan, Kaa. . A0, B g o "% 'lbonds ‘at prices to yield  from | Frincipa -and - inferest .(A-O)}aq" valorem taxes .as may. be .
. Bend Eloction — The issuance| Leesville Sewerage District No, 3|0.15% to 1:35% for the maturities payable at the National Shawmut| ocessary. to pay-the bonds and
, of $180,000 in bonds for the city's| """ (p,’ 0. Leesville), ka.  ‘|fgom 1942 to 1965 incl, and.a Jank, of Posion. Legality ap<|interest thereon, without limita- 4
‘share in _the . construetion of a| ' Bond Sale Details — The Town | price.of 96.75 for the ‘bonds- due | Proved: by Storey, - horndike, | ;o1 ag'to rate ox amount, The:. |
‘public building to include a sol-| Clerk states that the $85,000 (not |in 1966. - 2 0 7E" | Palmer & -Dodge of Boston.|pongg  will “be: awarded, to. the -}

 diers’ recreation center and a pub- | the $100,000) sewer system ‘con+| Syndicate Betters Original. Bid | Other: bids, also’ for. 1s,;were. as ) piqder: whose bid. produces -the |
 lic health unit will be passed on |struction bonds sold to a syndi-|—Although the issue was sold-to follows: " . ‘| lowest " interest. cost to the dis-
by the voters Oct, 2%, * |cate headed -by the Equitable |the Union Securities Corp. syndi- | . Bidder— .- © .. metenid|trict after deducting. the premium é

KENTUCKY' || Securities Corp. of Nashville' — | cate as 1Yjs, at.a. price -0f 97.51;| TYIer & €0, oocmrrrmsrecr o 100.766 | offered, if any.  Interest on prem- - |
2 ; ‘| v. 154, p. 323—were purchased at|the original offer submitted by WAHoRAEBhammIE Bank ol Bose. 100699 jy;m will'not be considered as de- " §
. Perry County (P. O. Hazard), Ky|a price of 100.001, a- net interest | the- acecount specified:a ‘prige..of | wiiams & Southgate .- ~.100.37.| ductible in determining the net .}

Back Interest Payment Sought |cost of about 3.72%, on. the bonds |101.717 for 1345, or a basis.of about [ Halsey, Stuart & Go., Ine. L ...~ interest ‘cost. - Interest on callable . §
. —The payment of $8,700 as back | divided: $75,500, maturing Oct. 1, 1.406%. Latter tender was made | Harxis T‘“S‘vgsg“‘ngs g v 100.521 | honds will be computed -to ma-

. interest on road and bridge bonds |$1,500 in 1942-to 1946 42,000 in|in accordance -with: the notice. of |20k Judge & Co, and Grahem , 5.45e|turity: dates  in determining . the

.is asked in a Circuit Court suit|1947. to 1952, $2.500 .in 1953 to sale -requiring bidder_ to: specify | Lee; Higginson Cor, 100415 | interest cost thereon. No proposal

. fite¢' by Frederick W, Defoe of |1958,-$3,000 in' 1959 and 1960, $3,~ | an -interest. rate- of - eithers115%; | R k. P8y & €0urerins 10041 | £op ess than all of the bonds-will

.New . York. ) L 1500 -in. 1961 . to 1964, $4,000. in|1%4%, 2% or 2% %." A -greup ® . : East Eongmeadow, -Mass. = " . be considered. Bids shall be ‘con-

_ 4 -The suit - asks further . that|1965 to 1967, $4,500.in 1968 and | headed by the First.Boston:Corp, | Bond Sale — Tyler &. Co."of | ditioned - upon - the. unqualified

a* county officials be prevented from | 1969, as-3%s, and $9,500,” matur- | however, made- -two . offers,..one | Boston were awarded on Oct:.8-an| opinjon, of €laude H, Stevens; of

. making non-essential govern-|ing Oct. I,” $4,500 in 1970 and | being a price. of - 10112 for 1%s |issue -of .$3,800 water. main .bonds | Berry & Stevens, of Detroit, ap- '

.. v.mental expenditures until pro- |$5,000-in-1971,as %8, - 0 - 0 and the other: a price of 97.49 for|as. 0.75s; at -a-price of 100.125. proving the legality of the bonds. .
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" able to. the district.

" water extension .bonds awarded
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The cost 6f such opinion and of!
the printing of the bonds will be|
paid by ‘the district. The bonds|
will be delivered ‘at Detroit; En-'
close a certified check for 2% of/
the par value.of the bonds, pay-

Kalamazoo ' Township, , Eastwood |
Water District (P. 0. Kalamazoo),

; o' Mich.
" Bond Sale Details — The $65,-
000 coupon ' special ~assessment

Sept. 29 to the American National
Bank of.’'Kalamazoo—v. 154, p,
420—were sold as'3s, at a'price
of 100.11, a basis of about 2.98%: |

turity in inverse numerical order,
at par and accrued interest, upon
30 days’ published ‘notice;.on"any
oné or more  interést payment
dates on and aftér the following
dates, to-wit:  Bonds. maturing .in
1962, .on'and after June 1,-1942;
bonds maturing in 1961, on -and
after’ June 1,1943; and bonds ma-
turing in 1960, on and after June
1,.1944. Rate or rates of «interest
to be in multiples ‘of ¥4 of 1%,
not éxceeding 3% to and includ-
ing June 1, 1952, and not: exceed-~
ing 4% thereafter.-Principal .and
interest (J. & D. 1) payable at the
Detroit Trust-Co., 'Detroit.- Gen-

and-.J.'M. Dain & Co., “all

Minneapolis, ‘as’ 2%s at par;

$9,000 street improvement orders.
Due $3,000 on Dec. 1 in 1942

of |

. : - ness..Due on Jan, 15 in 1943
o 10,1947,

., Certificate Offering — Sealed
bids will-be received.until 8 p.m,
on Oct. 20, by Joseph Justad, Vil-
lage Clerk,. for- the purchase of
$2,250 certificates of indebtedness.
Intérest rate is'not to exceed 4%,
payable J-J. Dated Oct. 15, 1941,
Due‘on- Jan. 15: $550 'in-1943 to

o0 t0.1944, AT I e o
+0;467.50: certificates of indebted- |

{ Co., Piper,"Jaffray & 'Hopwobd, | as 31%s and 334s, paying par. Cou-

pon bonds, dated Aug. 1, 1941,
Denom. $1,000. Due in 20 years,
optional prior to maturity. Inter-
est payable M-S.

MONTANA

Montana State College (P, O.
Bozeman), Mont.

* ‘Bonds Sold — An issue of $182,-
000 Freshmen Women’s Dormitory
building -bonds - is said to have
b-e e n ‘purchased jointly - by
Moroney & Co. of Houston, and
the Ranson-Davidson Co, of San
Antonio. - ' )

Trust Co.,, New York City. Each
proposal must state the amount
bid for the bonds, which shall be
not les than $90,000 nor more than
$91,000. A certified check for $1,~
800, payable to order of the city,
is required. Legal opinion of
Hawkins, Delafield & Longfellow
of New York City will be fur-
nished the -successful bidder.

Haddon Township (P. 0. West-

ment), N. J. '
“ Proposed Bond Issue—The State
Funding Commission has asked
for additional data respecting the
township’s ‘informal application

] ‘ ; eral obligations. of the district | 1945, arid $600 in 1946. NEBRASKA tox approval of an ssue of $293,~
i Lake Township School District .| which is authorized and required | " Tracy, Minn “Dodge. Neks _bonds. :
Now 2, Mich. . : by law to.levy upon all the tax- i Taedy o Ees Neby Livingston Township (P. O.

 sold to the district,

- Goodwillie; Secretary of Board of

" $500.: Due: $2,000" -annually: on
~ Dec. 1 from 1942 to 1946 incl.

" .Tenders Wanted — William- H.

Education, will receive ' sealed
tenders until 8 p. m. on Oct. 16
of 1937. certificates of . indebted-.
ness, dated Oct. 1, 1937, Approxi-
mately . $3,000 is available. for
purchase of sue¢h obligations,
Offerings should be. firm for two
days and fully. describe securi-
ties offered, including serial num-
bers,: their: par .value -and the
amount. for which they will .be

Norton Township School ‘District
: (P. O. Muskegon), Mich,

* Bond Offering — John Varder-
stelt,. Director, will receive sealed
bids until 8 p.m. on Oct. 15 for
the purchase of $10,000 not-to ex-
ceed 4% . interest ¢oupon. school
bonds, Dated Nov, 1, 1941, Denom.

Rate or rates of interest to-be
expressed . in . multiples of Y. of

able .property  therein : such . ad
valorem taxes as may be “neges-
sary to pay the bonds and “inter=
ést thereon, without ‘limitation as
to.rate.or amount. The bonds.will
be awarded to the bidder- whose
bid produces.the lowest .interest
cost to the district after. deduct=
ing . the premium. offered, if any,
Interest on_premium .will not be
considered as deductible in deter-
mining the net ‘interest. cost.. In-
ferest on: callable bonds. will be
computed .to maturity ‘dates in
determining . the
thereon. No bid for less than' all
of the bonds will be‘considered,
Bids shall be conditioned upon the
unqualifed opinion of Miller, Can-
field; .Paddock & Stone, of “De-
troit, approving the legality of the
bonds. The ¢ost. of said . opinion
and . of the printing of the bonds
‘will be. paid by the distri¢ct.” En-
close a certified check for.2% “of
the par value of the bonds, pay-

interest  cost

. Price Paid — The City Recorder
states: that-‘the $33,000 general
obligation, -, street . improvement
bonds, sold to:the Northwestern
National‘ Bank - & Trust Co. of
Minneapolis—v. 154, p. 420—were
purchased “as 134s, at a price of
101.666,"a basis ‘of about 1.54%:
Due in 1942 to 1956 inel.

- MISSISSIPPI -

District “(P." 0. Hollandale ), Miss.
'Bond Sale Details — It is now
reported that  the $55,000 con-
struction bonds sold to the First
National . Bank ~of Memphis, as
noted 'here 'in  June, were pur-
chased @s’2%s, at ‘101.645, are
dated June’l, 1941, and mature
on'June:1: as follows:-$1,500 in
1942 to+ 1946, :$3,000, 1947 - and
11948; $5,000; 1949 and 1950, $5,500,
1951,-$5,000, 1952 to 1955; and $6,-
1000 “in" 11956, -giving - a - basis of

Hollandale - Consolidated' -School b

Bond Sale — The $10,000 war-
rant . funding . bonds offered - for
sale on Oct. 6—v. 154, p. 354—
were awarded to the Robert E,
Schweser Co. of Omaha, accord-
ing to the Village Clerk. Due on
Nov. 1 in 1954 to 1956; optional
on or after Nov, 1, 1946. ° :

Papilion, Neb. :
Bond ' Sale Contemplated—An
$8,500 issue of water improvement
onds' will "be ‘offered for sale
about Nov. 15, it is said.

NEW. HAMPSHIRE

" ‘New Hampshire (State of ).

‘Bond Sale Details — The $1,-
866,000 7 % hospital, relief and
various other purposes bonds pur-
chased privately on Aug. 25 by
White, Weld & Co. of New York,
and ‘associates—v, 153, p. 1307,
were sold to the bankers at. a
price of 100.131, a basis of about
0.85%. :

Livingston), N. J. .

Bond Offering — Charles. G.
Zahn, Township Clerk, will re-
ceive sealed bids until 8:30 p.m.
on Oct. 20. for the purchase of
$85,000 not to exceed 6% interest
coupon or registered sewer assess-
ment of 1941 bonds. Dated Nov.
1, 1941, Denom, $1,000. Due Nov. 1
as follows: . $9,000 from 1943 to;
1947 incl. and $8,000 from 1948
to 1952 incl. Bidder to name a,
single rate of interest, expregsed
in a multiple of Y% or 1/10th of
1%. Principal and interest (M-N)
payable at the Livingston National
Bank. Each proposal must state
the amount bid for the bonds,
which shall be not less than $85,~
000 nor more than '$86,000. A
certified check for $1,700, pay-
able to order of the township, is
required. The successful bidder,
will be furnished with the ap-
proving legal opinion of Hawkins,
Delafield & Longfellow of New

. 1%. Principal and interest (an. |able to. the district. abouf'2-3;;%{’d'v v NEW JERSEY York City. ,
. +nual ofi" Dec, 1). payable at .the ; SRS 0 ‘s Meridian, Miss. ' . Bell P.O.R de). N. J. Monroe Township (P. O, Williams~
. Hackley . Union -National ' Bank, | - MINNESOTA - .. * | .Bonds:Offered to: Public — err":);l:;efl Wate:"?;s”l;:: e__)_' An town), N.'J. ;

e 8 @wes, W 8.0
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© $3,125 in 1951, Rate or rates. of

- Treasurer’s office. The bonds are

.+ A certifed check for  $500, pay-|-

~.Muskegon- Heights. ~A- certified
" ¢heck-for 2% of the bonds; pay- |-

* Treasurer, is required. Successful
. bidder-to pay for legal- opinion
" and cost of printing -the bor’lds'. i

' . Bond Offering~G. A, Van Epps,
= City Clerk, will" receive sealed
" bids. until' 3 P.M. on Oct. 13 for
.+ the'purchase of $24,125 not to' ex-
- “'ceed. 5% interest .coupon  water
 works improvemerit -bonds. Dated
Oct. 1, 1941. One bond for. $1,125,|
“others $1,000 each, Due Oct. 1 as
- follows: $2,000-from 1943 to 1945

* urer,:is. required, Bids shall be
‘conditioned upon the unqualified
" approving opinion of Miller, Can~
© field, Paddock & Stone, of De-

" Tenders Wanted — William E,

- sealed tenders until.- 5. p.m. on
. Nov. 10 of certificates of indebted-
i 'ness, . A.sum..of about. $7,500. is
+ available for purchase -of ‘certifi-
~¢ates ‘and ‘tenders should be:sub-
- mitted on a. basis that will con-
~sume-as” much -of the funds as
. possible, - A '
" Southfield: Township School. Dis-

T

. *..Bond Offering--S. E, Stephens,
.. Director; will receive sealed bids

able -to -order of ' the - District

", Owosso, Mich.

incl.; $3,000, 1946 to 1950 incl. and
interest 1o be expressed in multi«
'ples of ¥ of 1%. Principal and
interest (A-O) payable at the City

a general obligation of -the . city
and were authorized by the voters, | -

able to-order of the City Treas-

troit, approving legality of the
bonds.  City will pay -for legal
opinion. and furnish the printed
bonds.:

Roseville, Mich.

Utt, Village Clerk,..will receive

trict No. 10~(P‘.,2. Fn‘rmingthto(l),

Mich. .

until Oct, 14 for the purchase of

$52,000" coupon refunding ‘bonds. |
., -« ~Dated . Oct, 15, 1941, Denomina-.

tion $1,000.-Due June '1,:as fol-
lows: $2,000 in 1943 to 1950 and
$3,000 in 1951 to 1962. Bonds ma-
turing in 1960 to 1962 will be sub-
jeet- to ‘redemption prior to ma-

; Forest. Lake, Minn, !
Bond Sale Details — It is.stated

that the $20,000 234 % sewage sys=
tem bonds, sold to -Park-Shaugh-
nessy & Co. of St. Paul, as noted
here on. Aug. 30, were, purchased
at par, are dated Nov. '1,:1941;
and.: mature’.$1,000 - from -Nov.. 1,
1942 10.1961: incl,; being optional
on and after, Nov.:1,-1956,-at. par
and “accrued  interest, (
int. (M-N). payable at the Forest
Lake:State Bank. ./ . .°

Prin. and

Bonds Sold — The above firm

has ‘also purchased *$20,000 3% %
sewer utility revenue bonds at par.
‘Dated;, Oct, ' 1,, 1941.. Due: $1,000
from Oct. 1, 1942 to.1961; optional
.on-and after Oct. 1, 1956, at par
and ' accrued  interest. Prin. -and
int. (A~O) payable at

Lake State Bank, - .

the Forest

Itasca County (P. O. Grand '
! Rapids), Minn. '
Bond Sale—The $300,000 semi-

ann.. funding bonds -offered  for
sale on' Oct, 7—v.. 154, p. 133—
were awarded to the First Na-
tional Bank " & ~Trust. Co. ‘of
Minneapolis, ‘as - 1.40s, paying a
price-of 100.208, a:basis of about
1.36%. Dated Nov, 1,-1941, -Due
§30i000 from Dec. 1, 1942 to-1951
incl, e i e e E

Other Bids—Second in the com- | -
petition . was First and American
National Bank .of -Duluth, -with
100.2083; . indicating - a - difference
of'only.0.4 of 1 cent between the
proposals .- on - the :$1,000 - bond;:
The two groups were consolidated
and  jointly - reofferedthe- bonds
after- the award: : Third. -high
bidder * was * Halsey, " Stuart &
Co,; Inc.; - with--100:1666, - Park-
Shaughnessy & * Co.-*was :fourth
with_100.1583, and Northwestern
National Bank ‘& Trust- Company.
of * iMinneapolis :was-: fifth . at
100.125.-+ All bids were for:1.40s. =

" "St." Louis ‘Parlz, M('nn. -

Certificate Sale. — The follow-'
ing semi-ann. orders .and. certifi-
cates . aggregating. :$14,467.50, of -
fered for sale on Oct. 6.—v. -154;
p.-354~were awarded.to-a syndi-
cate composed . of . the -North~ ]
«western National .Bank ' & Trust ' Bitting, Jones & Co. of St.. Louis, |

*{ White, Dunbar & Co., Inc. of New

Orleans, .are . offering - $140,000
21 % -refuniding bonds for gen-
eral*investment at prices to-yield
from: 1:10% - to :2.10%, according
to-maturity: Denom.’$1,000, Dated
Nov.;1,71941. Due on.May 1 as
follows:": $7,000,° 1944 to 1948,
$10,000,-1949 ! and *'1950, “'$5,000,
1951; and . $15,000, 1952 to 1956.
Prin. and:int, (M-N) payable at

‘ordinance -calling for an issue of

$110,000 water system bonds will
receive final reading by the Bor
ough - Council on Ogt. 23,

Brigantine, N. J.
‘Proposed Refunding Plan — At
a meeting of the Local Govern-
ment Board held on Sept. 29,:the
preposed ‘readjustment plan  for
the city, - submitted by  C. F.

the Chase National Bank: of New
York." Legality to be approved by
Thomson;~Wood ‘& “Hoffman of
New:York City, = :

Water Valley Separate School Dis-
trict (P, O. Water Valley), Miss.
- Bond- Issuance Delayed — In
connection -with the sale of the
$36,000 23 % semi-ann. improve-
ment:-bonds to the.J. S, Love Co.
of Jackson,- at 100519, as noted
herein +April, it is. now stated
that - delivery.of .the bonds  has
not-been‘made as yet due to the
fact that the’proceeds of the issue
were: to” be ‘matched by a WPA
grant’ which-has not been made.
Dated April 1, 1941. Due on April
1as ‘follows: "$1,000 in 1942 to
1946, '$2,000, 1947 'to 1961, and
$1,000 in 1962, : '

. MISSOURI

Jefferson City, Mo.
‘' Bonds‘Invalidated — The State
Supreme Court recently ruled in- |

ing ‘bonds 'that were voted .at an
election held Feb. 27, 1940. - The
court:is said to -have held that
the;issues-violated the constitu-
tional- provision -that -taxes may
be levied and collected for: public
purposes -only. S5 e

« Ly - Rella, Mo. |

* BondLegality Approved — A
$26,000 “issue of 1%4%. public’ im=
provement -bonds _has been -ap-
proved ‘as ‘to -legality by ' Charles
& Trauernicht of St." Louis: Dated
,Oct.r1,:1941, - A

¢+ <: Washington, Mo. .. -~ 4
v Bonds ‘Sold ~— We are informed
by H. P."Henselmeéier, City Clerk.

valid “the: $200,000. public build- |

Aufderhar,of ‘the ‘Savings Banks
Trust Company, New York' City,
was considered. The proposal calls

bonds to provide cash for meet~
ing - eertain tax-obligations owed
Atlantic' County, past due inter-
est on debt, foreclosure expense
and " refinancing ' ‘expenses.” Op-
tional funding  bonds ‘would be
issued to meet the indicated: cost
and half the amount of outstand-
ing - debt and also. an - issue of
certificates - of - - liquidation .. to
cover the ‘other half of obliga-
tions outstanding. The refunding
bonds would ‘mature in 1981 and
carry a series of rates beginning
at 1% and rising to 4% by 1948.

Carteret, N. J.
Proposed Bond Issue—An ordi-
‘nance providing for the issuance
of $35,715 . various ‘ improvement
bonds will be given final reading
by  the Borough' Ceuncil on
Oct.-'15. . - s

Cliffside Park, N.'J.
Bond Sale — Herbert L. Post,

. Collector ‘of . Taxes, reports that
'the Police and Firemen’s Pension
.Fund ' has' purchased an issue of

$18,000 3% municipal ~euipment
bonds, due from 1942 to 1946 incl,

. . - Englewood; N. .J. 3

- Bond - Offering — .Thomas J.
Ahrens, City Clerk, will:receive
sealed bids until 8 P.M. on Oct.
21 for the purchase of $90,000 not
to exceed 6% interest series .B

‘coupon - or. registered -refunding
‘bonds. Dated Dec. 1, 1940. Denom.

$1,000. Due Deg, 1 as follows: $25,-
000" in -1947-and 1948, and $20,000

'in 1949 and 1950, Bidder to name
& singlé rateof interest, expréssed

‘that $224,000' bridge refunding
:honds were purchased recently by

in- a multiple of %4 .or 1/10th of

:1%. Principal and interest (J-D)

payable at thé Chemical Bank &

for the issuance of $165,000 new |

Proposed Refunding — The
township  has submitted. to the -
State Funding Commission a pro~
posal calling for an issue of $80,-
000 2% % refunding bonds in
order to retire an equal amount
of outstanding obligations ‘about
Dec. 1, Refinancing is designed
to effect. a saving of $10,553.18
in interest charges. Approximately:
$27,200 - of . outstanding bonds
would be redeemed from avail-
able. cash resources on.Dec. 1.

Neptune City, N. J. S
- Bond Issue Details—The $334,~
000.:3% % refunding bonds ex-
changed, with ‘the,State; Sinking
Fund Commission—v, 154, D, 258—
mature Sept. 1.as follows: $10,000
from 1942 to 1944 -incl.; $11,000,
1945 to 1947 incl.; $15,000, 1948
and 1949; $16,000, 1950 and 1951;
$17,000, 1952; $18,000 from 1953 to
1962 .incl. and $12,000 in 1963,

Newark, N, J.

City  Official . Favors Commis~
sioner Darby’s Debt Adjustment
Plan — Belief that Local Govern~
ment Commissioner Darby’s plan
for adjustment of Newark’s sink-
ing fund—v.- 154, p. 421—is the
most feasible for the city was ex-
pressed Oct. 7 by City Commis~
sioner Byrne in a letter to Mayor
Murphy. : X

Commissioner Byrne said the.
Darby . plan has  advantages
“which  cannot  be disregarded’”
and that he favors it above other
plans submitted ‘to the .city, in-
cluding one by Norman S, Taber,
municipal finance:consultant. \

Mr. Byrne's letter to the Mayor
was in response.to the latter’s re-~
quest for his reaction on plans of«
fered :the city. by . Horace K.
Corbin, .chairman of Mayor
Murphy’s advisory committee on
‘finances, and Mr. Darby. The
' Corbin. committee has favored a
iversion of .the Taber plan.

Advising against refunding, the
Corbin committee’ recommended
luse of a sinking fund surplus to
‘cut down city- debt requirements,
'Employment of an expert to help
in this was also recommended. Mr.

Byrne pointed out he has long
opposed refunding. )
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““Mr. Byrne said he was im-
pressed by the . fact that Mr.
Darby ‘declared ‘his plan can be
put into operation “without cost-
ing the city a red cent.” = .
“This,” Mr. Byrne added, “is an
advantage that is not true of any
other plan before the city.”

*Northvale School District, N, J.
' Bonds Exchanged — In connec-
tion with the report in—v. 154,
p. 325, of ‘the’ purchase of Fred
Mason, Jr. & Co. of Newark, -of
$30,000 334 % refunding bonds, we
subsequently learned that the firm
handled ‘exchange of the bonds
with’ ‘holders of * the - original
securities,” at par: Due $3,000 an-
nually from 1942 to 1951 incl.

" Pennsauken Township (P. O.
A - Pennsauken), .N. J. .

" Bond Offering—Robert V. Pea-
body, Township Clerk, will re-
ceive sealed bids until 8 p.m. on
Oct. 20 for the purchase of $300,-
000 not to exceed 4% interest
coupon or registered refunding
bonds. Dated June 1, 1841. Denom.
$1,000. Due Dec. 1 as follows: $10,-
000 in 1946; .$15,000, 1947 and
1948; $10,000, 1949; $30,000,. 1950;
$25,000,.1951 to. 1955 incl.; $30,-
000, 1956; $35,000 in 1957 and $30,-
000 in 1958, - Bidder to name a
single rate of interest, expressed
in a multiple of ¥ or 1/10th of
1%. Principal and. interest (J-D)
payable at'the Pennsauken Town-
ship National Bank, North Mer-
chantville, or at the Philadelphia

' National Bank, Philadelphia. Each
proposal must state the amount
bid for the bonds which shall be
not less than $300,000. nor more
than $301,000, The purchaser must
also pay an amount equal to the
interest on the bonds accrued to
the date: of payment of the pur-
chase price.” “In 'the event that
prior to the delivery of the bonds
the income ‘received by private
holders from bonds of the same
type and character shall be tax-
able by the terms of any Federal
income : tax law, the successful
bidder may, at his election, be re-
lieved of his obligations-under the
contract to purchase the bonds
and ‘in such case the deposit ac-
companying his ‘bid will be re-
turned. The successful bidder will
be- furnished with ‘the-opinion of
Hawkins, Delafield & Longfellow,
of New York, that the bonds are
valid ‘and legally binding obliga-
tions ‘of the Township. Enclose a
certified ‘check for $6,000, pay-
able to the Township. """ : =

o Union City, N. J.

. Bond Sale — The $504,000 cou-~

pon or registered refunding bonds

offered Oct. 9—v. 154, p. 354— |1

were awarded to a syndicate com-
posed of Kean, Taylor & Co.,
Minsch, . Monell & ' Co., Inc,
VanDeventer Bros., Inc., Newark,
and Bioren & Co., Philadelphia,
as 2Ys, at a price of 100.145, a
basis of about 2.24%. Dated Sept.
1, 1941 and due Sept. 1 as follows:
$8,000 from 1943 to 1947 incl.; $3,-
000, 1948; $37,000, 1951; $80,000,
1952; $99,000, 1953; $119,000 in
1954, and $126,000 -in-1955. Re-
offered to yield from 0.75% to
2.20%, according  to maturity.
Among other bids were the fol-
lowing: Kidder,' Peabody & Co.
and Bacon, Stevenson & . Co.;
100.52 for $502,000 2.40s; Goldman,
Sachs & Co., Estabrook & Co. and
Charles Clark & Co., 100.247 for
$503,000 2.40s; J. B. Hanauer &
Co., John B. Carroll & Co., H. L.
Schwamm & Co., Katz & O’Brien,
and Einhorn & Co., 100.222 for
$503,000 2.40s; Blyth & Co., Paine,
Webber & Co. and H. L. Allen &
Co., 100.604 for $501,000 2%s.

NEW YORK

Bedford Common School. District
.No. 2 (P. O. Bedford), N. Y.
_ Bond Offering — Eleanor Laps-
ley, District Clerk, will receive
sealed bids until 2 P.M. on Oct. 17
for the purchase of $15,000 not to
exceed 6% interest coupon or

registered series A building bonds.
Dated Oct. 15, 1941. Denom. $1,000.
Due $1,000 annually on Oct. 15
from 1942 to 1956 incl. Bidder to
name a single rate of interest, ex-

pitized for FRASER
p://fraser.stlouisfed.org/

pressed in a multiple of 14 or
1/10th of 1%, Principal and inter-
est (A-O) payable at the Mount
Kisco National Bank & Trust Co.,
Mount Kisco, with New York ex-
change. The bonds' are general
obligations of the district, pay-
able from unlimited taxes. A cer-
tified . check for $300, payable.to
order of the district, is required.
Legal opinion of Dillon, Vande-
water & Moore of New York City
will be. furnished the successful
bidder. :

Buffalo, N. Y.

Heavy Maturities and Limited
Refunding Cited by Comptroller—
The city’s financial achievements,
as ‘well as some of the fiscal
shoals. it must ‘navigate in the
future, are-outlined ‘in-‘detail ‘in
Comptroller Frank M. Davis’ con-
densed  financial ‘report for the
fiscal year ended June 30, 1941,
issued Oct. 2.

At the same time Mr. Davis and
his : deputy, George W. Wana-
maker, gave an implied warning
to budget makers of the next five
years by making known results-of
a new study. showing the limited
amount of bonds’ that can be re-
funded “between . now and the
1946-47 fiscal year, even "if “the
State. Comptroller permits ~the
maximum amount of legal refund-
ing "in those years.

- In the condensed report a table

of bond maturities between now | C. F. Childs
‘and 1970 shows the city’s debt

would be paid entirely if no new

bonds were issued- between now | 1

and ‘then. . The tabulation shows
that of the $99,664,000 that must

 be- raised - by -a- general -tax .levy
to pay -off the present debt (ex-|
' clusive of sinking fund appropria-

tions), $52,000,000—or more than

| 50% falls-due between the years

1942-43 and -1946-47. L

Added to that fiscal headache,
most of which will harass the: city
administration. taking office Jan.

'1,-is.the fact. that refunding will
 be limited by law, if not by action
' of the.State Comptroller, during

those same years.

"Included in the bond maturities
during -the next five yearsare
many refunding bonds, which can-
not be refunded again. . !

Following is a five-year tabula-
tion of the amounts of bonds that
are scheduled to be paid from a
general tax levy and the maxi-
mum legal refunding possible in
those 'same years ($1,000,000
represents about $1.06 of tax rate
on the basis. of  present assesed

valuations):

Debt Payable Max. Legal

from Tax Levy ~ . Refundin

., $11,645,892.60 $3,419,16

10,823,987 2,902,60!

13,372,753 2,416,84

9,222,377 2,013,024

6,918,410 1,713,41

The 'report  also showed . the
city’s assessed valuation, against
which taxes may be levied, is
down to $904,437,090 in the cur-
rent fiscal year, compared with a

‘high mark of $1,125,853,000 in

1932-33, while the debt as of June
30 had risen to $108,862,512, com-
pared with ‘the $102,459,754. in
1932-33. ;
Canajoharie, N. Y.
Bonds Sold — An issue of $38,-
000 fire house construction bonds
was sold to C. F. Childs & Co. and
Sherwood & Co., both of New
York, jointly, as 1.70s, at a price
of 100.115, a basis of about 1.69%.
Dated Aug. 1, 1941. Denom. $500.
Due. $2,000 annually on "Aug. 1
from 1942 to 1960 incl. Principal
and interest (F-A) payable at the
Canajoharie  National . B a n k.
Legality 'approved " by Dillon,
Vandewater & Moore of New
York City. Bonds for this purpose
were authorized in the amount of
$40,000 at an election ‘held in
October, 1940. / .

Columbia County (P. O. Hudson),

N. Y.

Bond Offering — Clinton R.
Clapper, County Treasurer, will
receive sealed bids until 10:30
AM. on Oct. 22 for the purchase
of $20,000 not to exceed 6% inter-
est coupon or registered county
home bonds. Dated Nov. 1, 1941,
Denom. $1.000. Due Nov. 1 as fol-

lows: $2,000 from 1942 to 1947

. Roosevelt & Weigold, Inc. "1.30'/3

incl. and $1,000 from 1948 to 1955
incl. Bidder to-name. a: single rate
of interest, expressed in a
multiple -of % ‘or' 1/10th of 1%.
Principal and interest (M-N) pay-
able at the County Treasurer’s of-
fice, or at the Bankers Trust.Co.,
New York. The bonds are general
obligations of the county, payable
from unlimited ad valorem taxes.
A certified check for $400, pay-
able to order of the County Treas-
urer, is required.. Legal opinion of
Hawkins, Delafield & Longfellow
of New York City will be fur-
nished the successful bidder.

Cooperstown,' N. Y.

Bond Sale — The $135,000 ‘cou-
pon or registered: water supply
system bonds ‘offered’ Oct. 8 —
v. 154, p. 325—were awarded to
Halsey, Stuart & Co., Inc., New
York, as 1Y4s; at a price 0f-100.277,
a basis of about 1.23%. Dated Nov.
1, 1941 and due Nov. 1 as follows:
$5,000 from 1942 to 1956 incl. and
$6,000. from 1957 ‘to 1966 incl.
Bonds maturing. 1957 to, 1966 incl.
callable on any interest. date on
not less than,30 days’ published
notice at par and accrued interest.
Among other -bids for the issue
were the following: v

Bidder Int. Rate  Rate Bid
E. H. Rollins 14%% ' 100.24
Barr Bros. & Co., InC...:: 1147
Shields & CO...evsoeesnes . 1157

Lehman Bros, and H. C.
Wainwright & Co.,..... 1.30% 100.0899
;o J & :Co. “and ", o iR ¥
Sherwood & Co....ii..: 1.30% 1:100.0896

Hemphill, Noyes & . Co.. ;' : 3, gk 4ok

. and Spencer Trask & Co, :1.40% - 100.58 +

Harriman Ripley - & - Co., .
n A

€. siaeinaiesn . 100.409
Gordon .Graves & C > 100.3?1.

Hempstead (Village of), N. Y.

.Plans Bond Issue — The Village |
| Counsel has. been ' authorized - to

prepare necessary-papers in- con-
nection with a proposed .issue.of
$40,750 -USO -recreation’ center
bonds. Part of the cost would :be

paid from:a Federal grant.- .
Lewis, Le};de;l, West Turin, High

| Market - and’ ‘Ava ; Central’ Rural

School District Ne. 1. (P.. Q. West
. "Leydon), N Y. . ="
Bond Sale — The $30,000 cou-
pon ‘or registered: building ‘addi-
tion bonds. offered. Oct. 7—v. 154,
p. 230—were ‘awarded .to *E..*H.
Rollins & Sons, - Inc:,- New “York,
as 1.70s, at a-price of 100.23, a
basis of about 1.68%. Dated July
1, 1941 and due $1,000. annually
on July.1l from 1942 to.1971 incl.
Other bids: y !
Bidder' "

C. F. Childs & Co. and
Sherwood & CO..i......
Manufacturers & -Traders
TUSt CO. \avosersvaods
First National . Bank' of *
Boonville  .yceediansnaey

Int.Rate *Rate Bid
1.90% " 100.117
215% 10042

3%, 100033

Montgomery Union Free ' School
District No. 6 (P. O. Maybrook),

N. Y.

Other Bids — Tha $10,000 .re-
funding bonds awarded Oct. 6 to
Manufacturers & Traders, Trust
Co., Buffalo, as 1.20s, at 100.139, a
basis of about 1.17% —v. 154,
p. 450—were also bid for as fol-
lows: it .

Bidder Int. Rate Rate Bid
Gordon Graves & Co.... 1.30% 100.276
C. F. Childs & Co. and . .
100.19
100.237

E. H. Rollins & Sons, Inc. 1.‘/2% - 100.319
Marine Trust Co. of Buffalo 1%% . 100.175
Maybrook National Bank :2.30% 100.50

Moreau Union Free School District
No. 1 (P.:O. South Glens Falls),
. N o

. Mo & . .

Bond Offering —  Ernest W.
Cronquist, District Clerk, will re-
ceive sealed bids until 2 P.M. on
Oct. 14 for the purchase of $20,-
000 not to exceed 6% interest cou-
pon or registered ‘school building
bonds. Dated Nov. 1, 1941, Denom,
$1,000. Due" $1,000 annually on
Nov. 1 from 1942 to 1961 incl.
Bidder to name a single rate of
interest, expressed in a multiple
of ¥ or 1/10th of 1%. Principal
and interest (M-N) payable at the
Glens Falls. National Bank &
Trust Co., Glens Falls. The bonds
are unlimited tax obligations. of
the district and the approving
opinion of Willard -A. White, of
Glens Falls, will be furnished the
successful bidder. A certified
check for $400, payable to order
of the Board of Education, is re-

quired.

. New- York Mills, N..Y. .

Bond_ Sale—The $17,500 coupon
or registered public works bonds
offered ‘Oct. 8—v. 154, p. 421—
were ‘awarded to R. D, White &
Co., New York, as 1.20s; at a price
of 100.19, a basis of about 1.15%.
Dated:Aug. 11, 1941; and due $2,-
‘500 annually on Aug. 11 from 1942
to 1948, incl. ‘Other bids:

Bidder . - +Int, Rate - Rate Bid
C.  F. Childs & Co. and 4

Sherwood & Co.,..ivese 120% 100177
Manufacturers & . Traders i

TIUSE - CO, +ateshsessins 1.20% 100:159'
E. H. Rollins & Sons, Inc. 1:207 10008
Gordon Graves & Co..... -140% 100,387

.. New'York, N. Y. :
" Subscribes . for:.$100,000,000 of
New Federal Bonds—Comptroller
Joseph D, McGoldrick personally
appeared at the Federal Reserve
Bank Oct. 9 and subscribed on be-
half of the sinking funds of the
city for $100,000,000 of the forth-
coming United States of America
215 % Treasury bonds of 1867-72.
These bonds are dated Oct. 20,
1941 and are due Sept. 15, 1972,
Under the terms of the subscrip-
tion Mr. McGoldrick handed over
a check for $10,000,000 in pay-
ment of 10% of the amount for
| which he applied, The $100,000,~
000 subscription represents ap-
proximately 1/12 of the entire
Treasury: offering of $1,200,000,-

1000... Apart’ from alimited par-

ticipation in the liberty loan dur-

" |ing the last war, this is the first

time the City of .New, York has
entered . the field of.federal in-
vestments. T i o ;
[New York Stafe‘Bridge Authori!y;

| % " Complete Refunding -~ -
“Pledsed with-the record-break-
|ing-summer traffic ‘enjoyed by

and " Rip 'Van ‘Winkle - highway
bridges across the Hudson, mem-
bers . of ' the - New ‘York State

troller : Tremaine. ‘at - Albany - on
Oct: 1 to complete payment of the
remaining indebtedness of $1,640,~

bonds..” .o b ST :
At the same ‘time the authorify
completed * refunding. operations
covering the recall of $2,300,000 in
Bear."Mountain 4% bonds, and
the issuance.of a new: $2,300,000
issue at 234 %, payable in 10 years,

Francis. “M. . Glynn, ' executive
secretary of the Bridge Author-
ity,” reporting completion of the
transactions, said.they were car-
ried ‘out’ under ‘‘provision of' the
Ryan; bill, sponsored by Senator
Ryan of Rhinecliff.

Revenue - derived from : the
Poughkeepsie and Rip Van Winkle
structures was.used to pay off the
$1,640,000 - remaining  block = of
bonds floated to finance construc-
tion of the bridge connecting
Hudson and Catskill. - Originally
the issue was about $2,500,000; all
but $1,640,000, having been paid
off through serial retirements.

As the bridges now stand, the
sole remaining bond issue-is the
$2,300,000 in 234% bonds issued
to replace the old 4% Bear Moun-
tain bridge bonds. This issue will
be paid off in 10 years. Substan-
tial- -savings in - interest  were
achieved - through - retirement of
the 4% % Rip Van Winkle bonds
and - the replacement  of the 4%
Bear Mountain“bonds by a 2% %
issue. - Revenues from all three
bridges will be available for. pay-
ment of the new Bear Mountain
issue. |
. Members of the Bridge Author-
ity are working on a proposal to

Robert Hoe, Poughkeepsie mem-
bér ‘of the Authority, having
advocated ‘a 25-cent basic toll rate
in place-of the existing 50-cent
basic rate. . ‘

| Other members of the Authority
‘who attended, the meeting were:
Addison P. Jones, Catskill, chair-
man of the Authority, and Ray-
mond Kennedy, Hudson. John
L. Pray, counsel to the Authority,
also was present,

Onondaga County (P. O. Syra-
s use), N. Y. - '
Bond Sale — The $661,000 cou-

pon registered refunding bonds

the Poughkeepsie, Bear-Mountain | ...
Bridge duthority met with- Comp- |

000 represented by, the Rip.Van|
Winkle -;Popghkgepsiei bridge |.

reduce tolls on all three bridges,|

offered Oct. 9—v. 154, p. 421—
were awarded.to. F. S. Moseley &
Co., New York, and Marine Trust
Co., Buffalo, jointly, as 1%s, at a
price of 100.279,a basis of ‘about
1.22%. Dated July 1, 1941 and due
July 1 as follows: $33,000 in 1943; .
$35,000 from 1944 to 1960 incl. and.

$33,000. in 1961, .Re-offered’ to
yield from 0.35% to 1.30%, ac~
cording to'maturity. Among other
bids. were - the following:

i -Int. o
Bidder— . Rate

Dick & Merle-Smith_....

Glore, Forgan & Co. and
‘Estabrook & Co........

Halsey,. Stuart -& Co,,
Inc,, Darby. & Co,. and
Schlater, - Gardner &
Co,; INC. el

Blair & Co., Inc, Gra-"
ham, Parsons & Co. &
G., M.-P._ Murphy. & Co.

Phelps, Fenn & Co.; Inc.,
No. Tr.-Co. of Chicago,

Ra'te‘.
Bid .
100.199

'100.178

100.113

100093

00, ‘it wmmmmnuisniemm 100.092
Lehman Bros.,, Manufac-
turers & -Traders Trust

Co. and Kean, Taylor &
C

0.

Union Securs. Corp., L. F..
Rothschild & Co. and
R. D. White & 'Co.....

Goldman, Sachs- & Co,,
Mercantile - Commerce
Bk, & Tr, Co. and H. L.
Allen & COmecinia s £ 1.30

Pelham Manor, N. Y.

Other Bids — The $12,000 re-
funding bonds awarded Oct. 6 to
Lee Higginson Corp., New York,
as '1.60s, at'100.137, ‘a basis of
about 1.59%—v. 154, p. 450

100.089

17,100,309

'

100,257

were also bid for as follows:
Int. Rate Rate Bid

Childs & Co. and ' ..
Sherwood & Co....-Z..
E. H. Rollins & Sons, Inc.
Roosevelt & Weigold, Inc,

-Bidder

100.11.
+100.33
-,100.28 -

0% 100.14°
R.-D. White & Co....__" "1%% ' 100.28"
G, M.-P. Murphy & Co. 2.10%

6 100,27
: Port Chester, N.-Y. .
.Note Offering—Harry Wunsch,

Village Treasurer, will receive

sealed bids until 2'P. M. on Oct. 14

for the purchase of $14,900 notes;

divided as follows: « .= . & o

.$13,000. public improyement notes; - -

" Due Oct. 15, 1942, -~ -

1,900  public- ‘parking “space
.notes..: Due May 15, 1942, - .

All of the notes will be dated Oct.

15, 1941, and the opinion of Reed,

Hoyt,” Washburn &' Clay, of New

York City, as to the: validity -of

the: notes-will be furnished the

successful bidder. . Deposits will

not be required. 3 S
o Rochester, N. Y. $
Reports Gain' In Tax Collec~

tions—September : collections ' of

the, 1941 tax brought the nine-
months’ total to $16,231,322, or

92% of the total levy of $17,554,~

335, the highest percentage of any

tax levy to be collected in the last

six years, City Treasurer Haskell

H. Marks has reported to the

comptroller, -

Since the 1940 levy was $17,%
714,022, ' the collections on the
nine-months’ period, $16,079,151,
were -0.90759 of the total' as
against approximately 0.92 this
year.

There is at present an uncol-
lected balance on: this year’s levy
of $1,323,013 against $1,634,871 a
year ago. - Percentages of levies in
the six years collected in the first
nine months were: 1936—0.84200;
1937—0.85700; 1938—0.86001; 1939
—0.89780; 1940—0.90759; 1941—
0.92463. "In addition to the reg-
ular levy, the city collected $852,~
532 in deliquent taxes over the
first nine months of this: year.
This made a total of collections
for the period of $17,083,855 and
compared with $16,879,305 in 1940
and $17,545,826 in- 1939. g

: Sidney, N. Y. . 3
Other Bids — The $63,000 water
system bonds awarded Oct. 6 to
George ' B. Gibbons " & Co., Inc.,
New York, as 1.70s, at 100.209;
a basis of about 1.68%-—v. 154,
p. . 450—were also bid for as

follows: ) g

Bidder Int. Rate Rate Bid

E. H. Rollins & Sons, Inc. 1.70%: 100.131
C. F. Childs & Co. and

Sherwood & CO.cvew 1%% 100.111

1.80% . 100.27-

1.90% 100.499
100.34
100.73
100.638

Marine Trust Co., Buffalo
Manufacturers & Traders
Trust Co. commecmacans
Blair & Co., InC.ooccmm
Roosevelt. & Weigold, Inc.
R. D, White & CO.ocun
First National Bank, Sid- -
ney

Par
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. pansion’ bonds..

. jssuance of $36,400 fire equipment
g . P received until Oct. 14, at'10 a.m.,
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- " 'NORTH.CAROLINA - - -
. - Boiling SPringa, NoC.: -~
- Bonds Sold to RF C.— A $25,-
000 issue of water.and sewer im-
provement - bonds -was : sold - re-

cently “to the :Reconstruction |

Finance Corporation, it is stated.
Richmond County. (P. »OL“Roék"ing-

ham), N. C.

| Bond Sale — The $13,000 semi- | O

ann.  school  building ' bonds = of-
fered for sale.on Oct..7—yv. 154,
p. 354—were awarded to the Scot-
fish Bank of Lumberton, as 13s,

paying -a ‘premium of $228, equal|

to 101.753, a basis of about 1.51%.
Dated Oct. 1,'1941. Due $1,000
from: April 1, 1943 to 1955 incl. .
o Wilmington, N. C. .. -

* Bond Election Contemplated —

;. “Mayor Hargrove Bellamy re-|

ports that an election may be held
in the near future on the issu-
ance of $500,000 water ‘plaqt‘ ex-~

Winston-Salem, N.: C. '~
Bonas Authorized—The" Local
Government Commission : is ;said
to have approved the issuance of
$200,000 refunding bonds. . -
: . OHIO
" Ada, Ohio:"

Bond . Election ~"An_issue of
$100,000 water system purchase
revenue bonds will be considered
by the ‘voters at ‘the  November

election.”
Arcanum Village .Sghool .District,

: . Ohio =~ ~ )
. ‘Note Sale — The Arcanum Na-

- tional Bank purchased on Aug. 15

an issue of $3,655.08 second series
refunding 'notes as 1.21s. *°

" Bainbridge 'Rural 'L‘Scho\ol[“_: District,

S TR, v Ohdor ;
*Note Sale — An issue of $2,-
022,47 'second - series refunding
notes. was sold :to the’ Ohio' Na-
tional Bank of Columbus, as 1.80s:
Caldwell Exempted.Village School
) District;, Ohio = - |

. Note Sale—The: First National
Bank - of Caldwell purchased ‘an
issue of $5,728.63 -second series
refunding notes as 2s. Due in two
years. Optional after Nov. 30.- -

Chillicothe City ‘School District,
Ohio
:-Bond Sale Postponed—Sale of

the $7,000 3% school ‘land  pur-
chase:-and improvement - bonds,

" originally ‘scheduled: for-Oct: 11

v. 154, p. 326-—=has been postponed

until Oct. 27 Sl
. Columbus, Ohio- . -

" Bonds Sold—The’ Sinking Fund

Trustees purchased at par an issue

of "$55,000 4% : airport bonds ap-

proved by ‘the City Council last

June. The bonds are dated Aug.
1, 1941, Denom. $1,000. Ty

- Conneaut City. School Distn'ct,' ;

14 T *
- ‘Note Sale — The Ohio National
Bank of Columbus purchased on
July 29 an issue. of  $12,035.41
second series refunding notes as
1.13s, at a price of 100.04. '

* Cuyahoga County (P. O. Cleve-" |

) . . land), Ohio
. -Relief Levy Defeated — At an
election. on .Sept.. 30 the voters

" refused. to approve .a 2.8 . 'mill

county-wide welfare and' relief

_levy in-order to finance relief

functions "in the years 1942, and

1943, . ;

Danbury- Township ‘School District
(P.-O. Marblehead), Ohio -
. Note Sale—An -issue of '$3,-

"« 026.62:'second " series:’ refunding.
" notes was sold  to”the First Na-

tional " Bank - of “Barnesville, as
: “East Liverpool, Ohio = *

" Vote-on Bond Issue Dropped —|: .. .
‘E. Allan McKeever, City: Auditor,

states - that the, plan' to -resubmit
o the voters at the November
election . the “proposed :issue ' of
$35,000 street improvement bonds

- has been abandoned.. - .-

. Plans. are . under way for the

bonds, the Auditor reports.”

for FRASER
er.stlouisfe‘d.or’g/)

' ,Greenfield: Exempted - Village .
=" " "School District, Ohio +
‘Note Sale--The Ohio National
Bank of ‘Coliuimbus ‘was:awarded
on Aug:. 12 an issue of $14,885.22
second series refunding "notes as
1.15s, at a price of 100.10, . ..
@ ... .. 'Lorain, Ohio . . .
Bond Sale — The $22,969 special
assessment - paving . bonds - offered
ct. - T—v. 154, p. '231—were
awarded to the BancOhio Securi-
ties Co., Columbus, as 1%s, at par
plus a premium.of $119. 'Due on

Oct..15 from 1943 to 1952 incl, |-
. The $5,871. city’s portion ‘pav-| "

ing 'bonds offered the ‘sameday
also.went to the BancOhio Securi-
ties: Co., Columbus,.the bid.being
a .premium of ‘$43 for 1¥%s:. Due
on .Oct. 15 from'1943 t0'1948 incl.
: ?oth issues -are.dated . Oct. 15,

941, P omg i

' Martins F:e;'ry City Sch_o‘ovi Di-trict,

hio .

‘Bond " ssue - Approved — The
State ' Tax. - Commission .has’ ad-
vised" the Board' of Education
that it may “issue $80,544 - high
school’ building addition bonds. '

Stark - County (P 0. "antbn), :

: « 7 Ohio" . *
' Other Bids'— As reported ‘in

—V. 154, p. 422—an issue of $94,000
refunding’ bonds. was ‘awarded
Oct. 1. to- McDonald-Coolidge &
Co., Cleveland, as1s, at '100.675,

a" basis_of about 0.82%. Second |-

high bid of 100.65 for 1s was made
by the BancOhio Securities Co, of

Columbus. - Other’ bids- were -as
follows:
Bidder . Int. Rate Rate Bid
| W. F..Kurtz & Co.._:-_. 1% 100.318
Braun, Bosworth & Co._. 1% ' 100.293
First Cleveland Corp...._ 1% *100.272
Hayden; Miller- & Co..:z 1% .- “100.26
Otis ;& “COvmiitcin o, 1% - ..100.221
Stranahan, Hafris & .Co., = *.° 5
TN0: i it et it o 1% -100.193
Ryan; Sutherland & Coi_-. 1% 100.192
VanLahr, Doll & Isphord- . sy
Ing .\ oLl L 1% 100,184
Halsey, Stuart & Co; Inc."1% 100.165
Pohl & Co..o..ip... 1% 100.151
Fahey, . Clark "& Co. = 1% 1100.141
Provident Savings Bank &' . 7
Trust: Co, .o ______..0 1% +°"100.033
Field, Richards & Co...._.-1%% 100.696
Paine, Webber -& Co....._ ~1% % *-100.631

Sugarcreek Township 'School 'Dis-
C e trict, Ohio . <.
Bond. Election—An - issue ' of
$9,000 school building bonds will
be considered by the voters at the
November - general: election. "

4y Toledo, Ohio- - :
No- Election on' Library Bond
Issue ~— We are informed that.the
report ‘in~-v.. 154, p. 326-—of the
proposed . vote. at.the November
election; on - an . issue - of - $90,000
library bonds was-in error,

Toledo City School District, Ohio

Seeks to Place Bond- Issue Out-
side’ Tax Limitations — May P.
Foster, Clerk-Treasurer of the
Board of Education, ‘reports that
the voters ‘will be asked at the
November election to vote on the
question. of placing -the : library
bond.issue, dated-Dec. 1, 1938, for
$1,050,000, outside all tax limita-
tions; the levy for which would
not exceed two-tenths of a mill.

Wellston City School District, Ohio

Note Sale — The First-Central
Trust Co, of Akron purchased on
Sept. 22 .an. issue -of $10,833.99
second’ series refunding: notes- as
1s, at par plus a premium of $5.
Dated Sept. 22: 1941, Due " Sept.
1-1943, and - optional. . R

.- Western Rural-School District
(P. 0. Pomeroy), Ohio

- Note. Sale .— The  .$6,853.52
.second series refunding notes of-
fered Oct. 1-——v. 154, p.. 39—were
awarded to the:Citizens: National
Bank ; of Barnesyille, .as, 1.09s:
Dated Oct. 16, 1941 and due Oct:
16, 1943. Callable after .Nov. .30.

* okiawoma:
e Aft}ﬁ&ré,,OHav 3

- Bond Election—The issuanée of

$70,000: convention hall and fair
building completion bonds will be
submitted to the voters on Oct, 14,
according to report. .o

_'... Nichols Hills, Okla. . " - .
Bond Offering—Bills will: be

by G. R. Bixler, Town Clerk, for

o

“| the'. purchase -of“ the  following
'bonds aggregating '$15,000:
- $4,500" fire “truck and equipment

bonds. Due .$500 in 1946
to 1954, incl. ©

10,500. Deep. Water Well No. ‘5

“bonds.”” Due’

$1,500 in 1946
to 1952, .incl. : T

The bonds 'will be awarded to the
'bidder offering  the lowest rates

of inferest.and .agreeing to:pay

'var and accrved interest. A cer-
 tified -check for 2% of the amount

of the bid is required. = .
.. OREGON,
; Medford, Ore. [
--Bond Sale—The $10,000 general
obligation' airport. improvement,
series B- semi-ann. bonds offered
for sale on -Oct: 7~—v. 154, p..137—
were awarded to the Charles N.
Tripp Co..of -Portland, as 1Ys,
paying a -price. of 100.33, a basis
of about 1.18%. ‘ Dated July 15,
1941.  Due $1,000 from July 15,
1942 to 1951, incl.. = .-
North Bend. Ore.

Bond Sale Details - It is stated
that ‘the '$19,000 refunding bonds
sold to Daugherty, Cole & Co. of
Portland—v. ‘154, p." 326-—were
purchased at '2%s, at 100.29, and
mature ‘on ‘Sept. 1 as follows:
$2,000 in 1943 t0"1951 and $1,000
in- 1952; giving a basis of about
2450, i A e
; - Portland, Ore.’
Bonds Authorized ~— The City
Council is said to have authorized
the 'sale of “$600,000 not to ex-
ceed 2% assessment - collection
fund bonds, with which to finance
the city’s real estate transactions.

Due in 1947 to 1951,

¢ oo Salem)y Ore.

*"Bond Sale -~ The $75,000 air-
port.-improvement,  general obli-
gation bonds -offered. for sale on
Oct.. 6—=v. 154, -p.  137—were
awarded to Atkinson-Jones & Co.
of Portland, according to the City
Recorder. Dated Oct. 15, 1941. Due
from: -Oct.'15, 1942 to 1951; op-
tional on and aftér Oct. 15, 1946.
West Linn:iSchool District (P. O.
7" "West Linn), Ore. -

Bonds Voted — The issuance of
$20,000 construction -‘bonds was
approved by the voters at an elec-
tion on Sept. 26, it is reported.

. PENNSYLVANIA

. Ford. Cliff, Pa.
--Bond Issue ‘Approved-—An issue

‘of $9,000 2% % street improve-

ment bonds was: approved Sept.
24 by the Pennsylvania Depart-
ment of Internal Affairs.

: ‘Lemoyne, - Pa. 3
" Bond ' Sale—The - $25,000 fund-
ing and street improvement bonds
offeréd- ‘Oct.” 2—v. 154, p. 178—
were awarded to Burr & Co.; Inc.,
Philadelphia, as 1%s, ‘at par plus
a premium of  $142.50, equal - to
100.57, ‘a basis' of about 1.69%.
Dated Jan.'1, 1942, and due Jan. 1
as. follows: $1,000 ‘from 1943 to
1947,-incl,, and $2,000 from 1948
to ‘1957, 'incl. = -

‘Newfown 'Town,slu'p School 'Dis-
-+ - trict, Delaware County, Pa.
Bond Issue ‘Approved — The

Pennsylvania Department of In-|g&

ternal -Affairs. on : Sept." 23 ap-
proved -anissue of $24,000 1% %
school improvement bonds.

- - Philadelphia, Po.
_Bond Sale — The $14,100,000
bonds - offered - Oct. 9—v. 154,
p. 178—were awarded to-a syndi-
cate. managed- joirnitly by Drexel
& Co., Philadelphia, and,Lehman
Bros.,,  New'. York,: on. a bid of
100.215. for various interest rates,
the: net interest cost of 1.653%
representing ' the .lowest ' average

‘rate; ever.obtained by. the city.for

long-term’ borrowing. Bonds bear
rates ‘as follows: I ’
$1,704,000 refunding 4s, due $284,-
. %2000 annually on Jan. 1 from
1943 to 1948 .incl. .

5,396,000 . refunding 1%s, due
.7 '$284,000. annually on Jan. 1

, “ from.1949 to 1967 incl.
1,680,000 . water 4s, due- $280,-
=+ <000 annually on.Jan. 1 from

71943 10 1948 incl:- *

5,320,000 water. 1%s, due $280,-

* 7000 annually on Jan, 1 from

..1949 to 1967 incl. ;

All-of the bonds are dated Oct.
1, 1941. In the re-offering, the 4s
due 1943-1948 were priced to yield
from 0.25% to 1.20%, according
to maturity, and the 1%s due
1949-1967 were priced from 102 to
94, yielding approxima 1,21%
to 1.80%, according to maturity,
The bonds are legal investment,
in the ‘opinion of the bankers, for
savings banks and trust funds in
the States of New York and Penn-
sylvania. The bankers offered the
securities subject to approval as to
legality -by Townsend, Elliott &
Munson, and Morgan, Lewis &
Bockius, both of Philadelphia.

This financing operation follows
closely the. major refunding pro-
gram which was initiated" :last
June by ‘the- city through the
Drexel-Lehman group with an ex-
change offer to holders of $131,-
064,000 of various bonds callable
between 1942 and 1947. During
the four months that the exchange
program has been effective, hold-
ers. of more  than $73,000,000
bonds, or 56% of the amount
eligible, have taken advantage of
the ‘exchange -offer through the
same group which purchased the
new  $14,100,000 offering.

Underwriting Group — In addi-
tion to Drexel & Co. and Lehman
Bros., the successful group for the
$14,100,000 bonds also consisted
of The Chase National Bank of
New York; Bankers Trust Com-
pany, New York; Chemical Bank
& Trust Company; Blyth & Co.,
Inc; 'The  First Boston ' Corp.;
Harriman - Ripley &  Co.,' Inc.;
Lazard  Freres & Co.; Smith,
Barney - & ' Co.; The ' Northern
Trust: Company, Chicago; Mellon
Securities Corp.; Phelps, Fenn &
Co.; Mercantile-Commerce Bank
& ' Trust Company, St. Louis;
Kidder, Peabody & Co.; Moncure
Biddle & Co.; Biddle, Whelen &
Co.; E. W..Clark: & Co.; Elkins;
Morris & Co.; Graham, Parsons &
Co.; Hemphill, Noyes. &. Co.;
Merrill Lynch, Pierce, Fenner. &
Beane; W. | H.. Newbold’s-Son" &
Co.; E. H. Rollins & Son, Inc;
Stroud & Company, Inc.; Yarnall
& Co.; Alex.” Brown Sons;
Charles: Clark & Co.; C. C. Col-
lings and Company; Equitable
Securities Corp.; First of Michi-
gan..Corp.; ‘First National Bank
and - Trust Company of Minne-
apolis; .Hannahs,, Ballin & Lee;
W. E. Hutton & Co.; R. H. Moulton
& Company, Inc.; Reynolds & Co.;
Stern  Brothers & Co.; and The
Wisconsin Company.

Other Bids—Second high bidder
at the sale was a syndicate headed
by .the National City Bank of
New York, which offered 100.0022
for $12,972,000 134s and $1,128,000
1%s, or a net cost of about 1.712%.
Some of the other members in
this ‘account were Halsey, Stuart
& Co., Inc.; Harris Trust & Sav-
ings  Bank, Chicago; . Salomon
Bros. & Hutzler, Blair & Co.; Inc.,
Stone & Webster and Blodget,
Inc.; Goldman, Sachs & Co., Dick
& Merle-Smith, Estabrook & Co.,
Shields & Co., R. W, Pressprich &
Co. and Kean, Taylor & Co.

A group headed by Kuhn, Loeb

Co., Guaranty Trust Co., and
the Union Securities Corp.,. of-
fered a price, of 100.037. for $1,-
128,000 3%s and $12,972,000 134s,
a net cost of about 1.782%. Final
tender came from the State Em-
ployees’ Retirement- Fund which
bid on a net rate of 2.129%.

Philadelphia, Pa.

Bond Exchanges  Exceed $73,«
000,000—Drexel & Co. and Leh-
man Brothers, = joint managers
of the bond refunding group; an-
nounce that as of the- close’ of
business Oct. 7, 1941, $73,369,400
bonds have been tendered for ex-
change out of -a total of $131,064,-
000 eligible under the exchange
offer. s . ‘

Of the 4% bonds due July 26,
1972, optional July 26, 1942, $2,-
455,700 have been tendered for
exchange for the new refunding
bonds of 1941, Series B, due Jan,

1, 1949, optional Jan. 1, 1948, 1eav-

ing onl& $3,300 princlipal amount . -

of this issue still eligible for ex~
change.’ " The total amount of
bonds of this’ issue outstanding
prior to the exchange offer was
$2,999,700, but only -$2,459,000
were eligible for exchange. s
All bonds eligible for exchange
into Series A, J, L, M, N and P
(loan authorization Sept. 22, 1924)
have been exhausted, and such
series closed. .Series P bonds may
still be obtained in_exchange for
the 4% issue due May 16, 1977,
optional May 16, 1947 (loan au-
thorization - June 22, 1925) to,
the  extent of $668,000 principal
amount $3,737,000 having already
been accepted for exchange. The
amount of this issue outstanding
prior to the exchange offer was
$5,000,000 principal ‘amount, but

e:ltchange under the terms of the
plan. b R St

The figures now announced in-
clude the exchange of all the re-

Trusts.

Samuel To Act As Mayor Until
1944—Bernard Samuel expects to
continue to be acting Mayor until
the end of his term in January,
1944, by simply sitting tight as a'
result ‘'of the Supreme Court de~
cision on Sept. 29 barring an elec~
tion until November, 1943, A
He will, during that time draw
the $5,000 a year salary of coun~
cilman instead of the $18,000 due’
a Mayor and will perform' all of-
ficial acts as the “acting” head of
the City Administration. e

“The question of further for~
malities has not been -discussed;
so far as I know,” said the Mayor
today. “No supplementary ac<
tion by City Council is expected
unless it is shown'that such ac-
tion is necessary.” * - +
* This position was:confirmed by
Acting Counecil President' Charles
J. Pommer. " Con e
. “City.Council has elected Sam-
uel as acting Mayor and that is as
far“as’it* can’ go,”" said' Pommer;
“The law has been fully observed

and the officeé' of Mayor has been'

cessor can-be regularly ‘elected in’
November 2, 19437~/ v ot

Upper. Saucon Township School.:

District, Lehigh County, Pa. ¥

. Bond Issue Approved — The
Pennsylvania Department of In-
ternal, 'Affairs. on. Sept. 25 .ap-+
proved an: issue of..$68,000 2%,
school building; bonds. i, -

RHODE ISLAND

dale), R. I.

Bond Sale—The $20,000 -sewer
system bonds authorized by the
Sewer Commission on Sept. 24
have been sold to. Richardson &
Clark, of Providence, as 3s, at a
price of 103, a basis of. about
2.41%. Dated Oct. 1, 1941, and:
due $2,000 on Oct. 1 from 1942 to
1951, incl. . p
. Providence, R. I. S

. First Independent Audit Cites
Lax Accounting Practices — The
accounting firm of Ernst & Ernst
filed. with the City Council on
Sept. 29 a report on the results
of the firm’s test audit' of the
city’s books covering - the period
from. Oct. 1, 1938, through Dec; 31;
1940. It was the first analysis of
municipal records  ever made by
an independent agency and was
made in accordance with manda-
tory requirements of the new city:
charter. - The Providence Jour-
nal: of Sept. 30 summarized the
findings -of the audit as. follows>
There is. an “unexplained - dif-=
ference” of more than $21,000 in
the City Auditor’s and the City
1938, 1939 'and 1940 taxes. For
Auditor’s figures 'show greater un-
paid ' ‘balances than. the City
Treasurer’s figures show. .

similiar ‘‘differences
found for. earlier years, back-to.
1927, Ernst & Ernst suggest that
the - City Treasurer " locate - such

only $4,405,000 were eligible for .

maining  eligible bonds held by -
the Philadelphia Board of City

satisfactorily " filled' -until ‘a " ‘suc=

North Providence (P. O. Centre-

Treasurer’s . figures . on unpaid -

each of those years, the City:

Pointing out. that “no doubt"_j' ‘
would be |

“errors” as he can‘and that such’

s




534

THE COMMERCIAL & FINANCIAL .CHRONICLE

.Saturday, October 11,1941 "

differences .as. cannot. be .deter-
mined be charged-off by the City
Council or that “some other pro-
«cedure” be adopted to bring the
Treasurer's books into agreement
with those of the City Auditor.

“Misleading” are figures in
which the city shows as assets
taxes that are virtually uncol-
lcctiple. - More than' $5,300,000 of
unpaid property and poll taxes is
carried on- the city's books as
“receivable,” but Ernst' & Ernst
estimate that only some $2,500,-
000, or less than half, will ever
be collected i

The city’s property tax collec-
'tlon record compares “favorably”
with that of other' cities” of its
size, but could be made better by
establishment of a tax: collection
})ureau in the City Treasurer’s of-
ice A

) “1llegal " says the report, is a
practise by which some *$88,000
of 1938, 1939 and 1940.taxes has
peen marked “uncollectible” by
the Tax Assessors. in the  assess-
xrent books and considered yncol-
lectible by the City Treasurer’s
office, although the taxes never
were abated by the City Council:
Such tax charges can legally be
made only by the City Council,
says the report, although the as-
sessors said the board has been
making them for 20 years.

“The sinking funds, exclusive of

. water bonds, contamed an: indi-

cated surplus of some $629,000. in
excess of - actuarial requirements

.on Dec. 31, 1940, the report said,

A similar excess of $48,000~odd
was found in the -water depart-
ment sinking bonds.

. The city employees retlrement
iund had a deficit on: Dec. 31,
1939, of $304,418 in approprratxons
compared with.the consulting ac-
tuary’s estimate of requirements.
‘There was an actuarial deficiency
of - $1,847,086. for benefits to em-
ployees for services rendered be~

fore the retirement .plan was

adopted, - The.latter detlcrency is
being- liquidated by -a series <of
annual charges to the crty pay-
yoll;.: .

Ernst & Ernst 'supervrsed mall-
ing of some 60,000 statements .of |-
unpaid taxes to taxpayers.. Un-
deliverable” at - the - -addresses |-
shown, the Post- Office reported,
‘were  9.000 “statements. - Unpaid
taxes of $133,525.66 for 1938 and
1939 were among the 9,000. Re-
plies included complaints that
taxes had been ‘paid, and a re-
check showed they had been paid
and the receipts. properly -re-
corded but the bills had not been
withdrawn from the City Treas-
urer’s files on which billing pro-
cedure is based.

Only . 46.7 per cent. of. the 1938

X {)oll ‘fax_.has heen collected and

only 45 per cent of the 1939 poll
tax; ‘The 14- year average: 44 per
cent.” !

. The general books showed no
control of “a large number of un-
paid sewer assessments,” amount-
ing to $314,000 as of July 31, 1941.
On the assumption that the as-
sessments, with the exception ‘of
$94,000-odd ‘will be. paid in full,
an asset of some $220,000 should
appear on- . the city’s books, but
none does, the report says, .

. 'Tax liens on city-held property
bid in for non-payment of taxes

iotalled $154,284.16, on  April 30, |

1941, an- item - carried ‘as ‘,‘col-
lectible” . although it - cannot be
collected until the city disposes
cf the property. Since present
laws make such disposal difficult;
legislation should he sought to
permit the City Treasurer to sell
such property -at.auction. -

SOUTH CAROLINA

) Hartsville, S, C.
Bond Call — H. G. Du Bose,
City Clerk and Treasurer, is call-
ing for Nov. 1, at the Guaranty
Trust Co. of New York, the fol-
towing bonds:
$31,000 sewerage extension bonds,
dated Nov. 1, 1921. Due on
Nov. 1, 1961.

124,000 sewerage extension bonds
dated Nov. 1, 1921. Due on
Nov. 1, 1961.

jitized for FRASER
p://fraser.stlouisfed.org/

South , Carolina Public , Service.
Authonty (P. “0." Charleston),’
S:

C.

PWA Allotment — C. L. Clark
Comptroller,  advises . us, in "a
letter dated Oct. 1, that a hydro-
electric and nav1gat1on project is
being constructed under loan and
grant auspices of the Public Works |
Administration. He reports that

covered - by 4% 'revenue bonds
aggegating $26,000,055, due seri-
ally up to July. 1, 1976

Timmonsville, :S. C.

Bond Refunding Plan—Bond- |
holders are being notified that it|
has become necessary ~ for | the|
above town to refund. the out- |
standing indebtedness, the amount |
of which is apploxunately $220,-
000, including paving certificates
guaranteed by .the town and sev- |

| eral thousand dollars of other in-|

debtedness of which a part is in
litigation., Of the outstanding
bonded indebtedness, $18,500 of
principal and approx1mately $15,~
000 of interest is in default, With
the total assessed values amount- |
ing only to: approximately - $362,~
000, it is readily perceived:that
the debt burden at, the -present
rates of -interest is beyond its
financial capacity,

-The.plan provides that all past
due interest ‘will bé paid in full at
the existing . coupon rates- when
the old outstanding bonds are ex-
changed for . the new -refunding
bonds. - The bonds will be dated
Oct. 1 1941, maturing Dec. 1 1966,
callable on any interest - date at
100 and -accrued - interest: on 30
days’ notice. .The interest will be
4% to Dec. 1,1946 and 4% %
thereafter. .. The - new . refunding
bonds will be secured by the full
faith, credit and taxing power of
the town. The legality .and form

Samuel Want of Darlington, S. C.,
and inquiries may-be addressed
to him or Town Clerk W R Me-
Leod.

SOUTH- DAKOTA
. ‘Hamlin County (P.-0O. Hayﬂ); ;
-S.

ak,

- Bonds", Approved—We quote in
part as” follows ‘from ‘the Haytl
“Enterprise” of Sept. 25:

Following 'a  ‘conference = be-
tween States Attorney~F. J. Ben-
thin, -County Treasurer A. N,
Johnson -and ' Deputy = Auditor
Lloyd 'Jorgenson at Pierre Tues-
day with the School-"Land- De=
partment, - -final - details - were
worked out covering- the $338,000
bond' “issue ~authorized . recently
by Hamlin county .for refunding
its delinguent school fund-indebt-~
edness” and -‘full- ‘approval”was
given ‘the issue by the Depart-
ment,

A school fund warrant for the
amount of the issue was issued to
Treasurer . Johnson who in:turn
credited‘it:upon the  county’s: in-

principal .and '$38,000 in delin-
quent: interest to 'July* 1st.: The
bonds, ‘which.are. taken by. the
School .Fund, cut.the:county’s in=
terest = -obligation - by . approxi-
mately ~$10,000 - annually, “reduc-
ing ‘the rate frorn flve to two per
cent.

The bonds are retxreable upon
any interest paymg date and may
be taken up in- any. sum avail-
able for retlrement in the county
treasury.

Technically, the School Fund
cannot lend ‘its monies at a lesser
rate than five per-cent, but the

-|Fund -has. the right to - invest

its unlendable surplus funds  in

‘| county and othér public securi-

ties at whatever interest rate it
can obtain and it .was under. this
provision that the School Fund
handled' the transaction.

Kadoka ludependentrSchool Dis-
trict (P. O. Kadoka), S. Dak.
Bond. Offering. — Sealed . bids

will be received until 8 p.m, on

Oct. 13, by Harry Dawson, Clerk

of .the. Board of' Education, for

the purchase of $12,000 3% semi=

ann. refunding bonds. A certified

‘Denom. - $1, 000
11941, Due $1,000 from Jan. 1, 1943

the entire amount of the loan is|

of the bonds will be approved by |

debtedness, paying off $300,000 in.

check for, 5% of the brd is: res,
quired, """ &
Dated July 1,

o 1954; callable at..any. mterest
paying "date. - Purchaser ‘to’ fur-|
nish approving opinion and blank |
bonds’ without cost to the dlS-
triet, ~ "

TENNESSEE

Dyer County (P. 0. Dyersburg),-

Tenn.

f Bond Call—It is stated by. 1. Li|
Pitts,

County - Chaijrman,: -that |
' series, K “refunding . bonds, num- |
bered 4215.to 4416, 44197'to. 5158,
'and 5182 .to 5186, "dated: Nov..1;
11935, due on Nov. 1, 1965, are be—
.ing ‘called for’ payment on Nov.
|1, at the First-Citizens- National |
Bank Dyersburg Interest ceases
on Nov, 1. S

Henry County (P. O.: Pans), Tcnn
Bond Offering — -Sealed ‘bids |
will be received until 1: pm on |
 Oct. 29, by A: F. Pasehall, County |
Judge, for the ‘purchase of $25,000
county  bonds, . Denoni.’: $1, 000

Dated Nov. 1, 1941, Due 6n-Nov; I}

‘as follows: $2 000.in:1942.t0:1952,+

and $3,000 in 1953. The bonds will |
be ‘awarded on 'the ‘highest " and |
best bid, but in no .event. foiless]

than ‘par. and -accrued mtercst

Nashville, Tenn. .;' ;

Bond Election. Contemplated S
If the plans of Mayor: Thomas L
Cummings materialize;, the City
Council may -call an’ election=to

have the voters pass on. the. issus |

ance of $2,500,000 in: street;
station and school bonds

% flre

'Paris, Tenn."

funding bondssold 1o Webster &
Gibson - of Nashv;lle——v 154, p.
354—were purchased ag 2155, are |
dated: Oct. 1,

on Oct. 1 in 1943 to 1958 Prm and
int," (A-O) payable at‘the Central
Hanover .Bank & Trust -Co.; ' New{:
York Legality approved by Chap—

Ballmger lndcpemlcnt Sehool Dcs-»

trict (P. O. Ballinger),: Texas.
Bond Sale Details — The Secre-|
tary - of ‘the, Board . .of .Education

states . .that : ‘the .. $30,000 . school

bonds sold.to R. A, Underwood.&.
Co. of Dallas, at 100.121-—v.-154;

p.. 327—were ~purchased’ -as’ fol-'

lows: -$4,000 -as 2Ys, due’ $2,000
on March 1 in 1942 and.1943; the
remaining $26,000 as_215s," due on
March 1, $2,000, 1944 to 1948, $1,-
000 in 1949, $2,000,” 1950 tO 1953
$1,000, 1954 and $2 000 in 1955

to 1957, gwmg a net interest cost

of: about 2.48% . -
Bexar County (P, O San Antomo),

Bond Sale Detalls-—’rhe Count
Auditor - states rthat. the..$27,000
2%% ¢ semi-ann.’ refundingbonds

sold ‘to Dewar; Robertson® & ‘Pan=:
14154,
p. 327—were purchased at par and k

coast of San- ‘Antonio—-v:

mature on April 10,“as follows
$3,000, 1949 and $60 0 m 1950
to 1953

Borger, Tex

De bt Composition Pehtlon
Filed — Creditors -of ‘the’ above
city are being advised that a peti-~
tion has been filed in.the United

States . District .Court . for: ~the:

Northern' District of Texas, for
the confirmation of a plan of com-
position under the Federal Mun1c1

pal - Bankruptcy Act.' A hearmg

will be held in the Federal Build-
ing in Fort ‘Worth. on, Dec 15
at 10 a.m.

The -plan’ materially, affects ‘the
holders of all .outstanding- bonds
and time warrants of .the city, and|.

may- file an'-answer: to:the: .petix
tion controverting any. of the:mas=
terial allegations therein and:set-
ting-up-any objections to the’ plan
not less:than 10 days:prior:to.the
time fixed for the hearing.:Claims
and interests of. the- credltors are
to. be evidenced, by:-written. ac+
ceptances of ‘the: plan, filed .or: by
affidavits filed - w1th“

’

o v 154, p: 233,

R passed an.. ordinance ' calling - for
' s :* | the issuance of $3, 500 000 refund-

. Bond-Sale Details == The Crty_

Clerk reports that the: $120 000 re= | *

‘1941, : and mature.t

1A Ieﬁenon County(P. Q. Bedu- i

* to'+ “have “. ‘béen’ - purchased ‘" by

he Umted

the ; hearing,

Carlhage, Texan
Bonds Defeated — The City|
Secretary states . that the voters
Iturned down the proposal to issue
'$150 000 electric light plant bonds |
‘at the election held on Sept. 22—-—

Eden lndependent School District
(P. Eden), Texas

Bond Sale Details—It  is. now
reported’ that the $12,500 build-
‘ing bonds sold to Russ, Ro® & Co.
|of-San‘ Antonio; as noted here last
: April,; ‘were purchased at par as
Ifollows:  $5,000 ‘as 3%s, due $500 |
- from ‘March 15, 1942 to 1951, and |
1 $7,500: .as. 3 ts due . $500 from |
' March:15,:1952 to 1966 incl. Dated |
March 15 1941,

Hartley County (P 0. Chanmng),
. xas
“‘Bonds Publicly Offered — R.. A.

Underwood & Co. of Dallas, are
' offering..$33,500 4% - semi-ann.

|road and brldge refunding bonds |- -

for.~ general: investment. . Dated
| July 16,1941, Denom. . $500. . Due
- April* 10, as “follows: $1,000 “in
‘1952 to 1964 $1,500. in: 1965 * $3,-

New' York. Legality approved by
John 'D: McCall of Dallas. -

Hidalgo County Road.District No. 1
-(P. O, Edinburg), Texas -

;. Bonds.' Authonzed~—'l‘he Com-

missioners Court is said to have

ing Abonds

achkson. County Road- Dulrmt
No.:2:(P.:0, Edna), Texas "’
.s» Price : Paid—The County:Judge
states that the $20,000 2% % semi-~,
antf, ‘road . bonds ‘sold to'the Ran-
son-Davidson: Co. of San Antonio
7, 154 p: 423-—were . purchased
at par. Due from July 15, 1942
]957 ity

mont), Texas
‘Warrants Sold—A $40,000 issue
of “improvement - warrants is sald

 Gregory; - Eddleman - & - Aber-|’
crombie of Houston, on Sept.: 30,
asil3s;at'a prrce of 100. 042 Due
m #1942 t0 - 1946, -

Motley County (P. 0. Matador), .
Texas

Bond Election—An electlon has
been called for’ Oct. 11" in order
to resubmit to the voters.the $70,-
000 not exceeding ‘3% % road con-
struction bonds that failed of ap~
proval. at the election held Aug.
9. £.1 ,re, than 20 years~

Price Paid:— The City, Clerk
states that the /$296,000, refunding,
series of 1941 bonds sold. to a
syndicate -headed by Paine,
Webber, &:Co:.of, Chicago, as 38
and 45—v. 154, .p 328———were pur-

Port Arthur, Tnxac
Bnnd Electmn*The issuance of
$500 000 street .improvement
bonds is to be. submltted to. the
yoters:.at an electlon scheduled
for - Oct. 18, it is reported.- .
chased at"a price of 98,00, a net
interest cost of about 4,05%.. Due
from:. April 1,. 1942 to 1970, op~
tional pI‘lOl‘.‘ to maturlty )

San Augtutme County ‘Road Du-
rxct No. 4 (P 0. San Augustine),
Texas
Bond Electlon = The"issuance
of $30,000 .riot to-exceed 5% road
improvement bonds will be sub-
mitted-to, the voters' at-an. elec-

tlon stheduled- for ‘Nov.«1.

Smton Independent School Dis-.
L trick (P Oy Sinton), Texas .
ugBonds Sold—The. Secretary: of
the Board-of Education states that-
$20,000.2%: ;semi-ann..- construc-|
tion bonds approved by the voters
on.-Sept: 6. ‘have been: purchased
al.par: by the. Commercxal State |
Bank of . Sinton.: - Dated :Oct. 1,
1941. . .Due. as . follows:  $1.000 “inx
1942, to 1948,.$3,000 - in. 1949 and

000 in".1966, - $3,500 "in 1967 and |
11968, and $4 500 in:1969 and 1970.
Prm and int. payable at.the Cen~
% tral, Hanover ‘Bank & Trust Co.;

:States District Clerk at. Amarlllo i Tell Independent.School District -
‘Texas, on:or before: the date of |

(P. 0.°Tell), Texas" """ R
g Bond Sale Details—The Secre=
tary of the Board of Education
now states, that the $17,800 re-;
‘funding, series A and B bonds
sold at. par to the Dallas Union
Trust Co. of Dallas, as: noted
‘here last May, were purchased as
45, and mature on March 1 as
follows: $300 in 1942, $500, 1943 '
to: 1953, $1,000, 1954;- to 1962, and
$1,500 in 1963 and 1964.

: .Yoakum, Texas
Bond ' Sale Details—It is now
stated that the $385,000 refund-
ing. bonds sold: to. a. syndicate
'headed by. the Columbian Securi-+
 ties Corp. of San Antonio—v. 153,
' p. 1028—-were purchased. as-. fol-;
lows: . .-
$31 000 31/4% retundmg, series of -
1941 "bonds. Due Feb. 15, as
.. follows:. $1,000 in 1942 . to
1954, $2,000 in 1955 and 1936
- $4, 000 in- 1957 to 1959 and
$2,000 in 1960. - -
<174,000:-3% % refunding, series of
1941. bonds.. Due Feb,: 15; as:
follows: - $5,000 in 1042’ to’
11945,-$6,000 in" 1946 to 1950,

'$7,000 in 1951 to 1955, $8,000

in 1956, $6,000 in 1957 and
1958, $7,000 in' 1959 to- 1961,
1$8,000 -in < 1962,  $12,000:in
1963 .and ' 1964, $13,000 in*
#1965, and- $3,000. in. 1966, "
82 000 3 4% refunding, series of -
+:1941' bonds. ‘Due on* Feb. 15
.as _ follows:.. $11,000 .in. 1966,
$14,000 in 1967 and 1968, $15,-

000 "in" 1971,

98,000 2% . refunding,. series. .of.
‘1941 bonds. Due Feb, 15, as:
- follows: $4,000 in 1971, $17,000 "
in+1972 and 1973, $18,000 in"

< in. 1976, 'and $3,000 in 1977
Dated June 15, 1941.-Bonds due in
1942 -to 1950 are callable at.any.
time, “bonds- dye in’ 1951 to 1960

bonds due in 1961 to 1966 are call-.
able Feb. 15, 1946. Prin. and. int,
payable at the' Yoakum National
Bank; Yoakum. Legality approved-
by Chapman & Cutler; of Chicago.”’

UTAH

« ‘Prove, Utah" Lasy

Bond Election — The issuance
of the followmg bonds aggregating -
$1,895,000, is to: be submitted:to-a
vote- at the general. election in”’
November: - $1,105,000  refunding;
and - $790,000 water,‘ light. and’
sewer ‘system bonds. i

VERMONT

i .. Burlingten, Vt.

" Plans Purchase of Utility Prop-
erty — A concrete plan whereby
the city may acquire the electri-
cal.-distribution . ’system’:oft. ithe
Gréen Mountain Power Corp in’
Burlington, together - with its gas
system-:is ~ being “studied by- thé

Burlington’ Electrlc Light Com- '
m1$1on Y

~Chief features .of the plan in-
clude .a: bond .issue- probably- in
the amount_of $1,250,000, and.a.
p.0 .w'e T “purchase agreement
whereby - energy will ‘be obtained -
from the Green Mountam for part
of the city’s supply

"Both. the bond issue and the
power purchase agreement are to
runfor: 14 years; thereby -dating
any.-new. power purchase agree-
ment or renewal with the expira-
tion  of “the  present purchase
agreement with ‘the Public Elec-
tric Light Company - of = St,
Albans, now: supplying the - city
under- a long term contract. :

When-and 'if the Light' Com--
mission . approves the' proposed
agreement it will be submitted to
the: .Board' of 1Aldermen : for 1ts
approvel,

-.Subsequently, - public hearmgs
are expectedto: explain. the. .de-

zens. ‘of Burlington,

specral city election as the bond’
issue-must:be approved by 'a ma-
jority:-of -theé ‘legal voters -of the -
city. before it can be sold and
the deal .completed. -

It was"explained that the bond

$5 000 Ain: 1950 and. 1951

v:' 1ssue ~would not be.a pledge of

000, 1969 and 1970, and $13,-

.

are-.callable :Feb,* 15; 1944, -and

tails of the proposition to the c1t1- .

t

¥

s s gttt et
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+1974;.$19,000: in 1975, $20,000 - ]

e oo

-Then - there . will., be' ‘sought a .
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" BNet income -

.. sealed.bids untll 2 p.om, (ES.T.),

b

. White, Weld & Co.-or.

' “Fuller, Cruttenden.& Co.

K qunrtexly dividend of 25 cents on common -stock, both'payable Oct. 15.°

4 for FRASER
bser.stlouisfed.org/

- -basis, payable-‘only’ \vhen and xf.

' -—V 154, p. 480.
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- the.city’s: credit like. a -street 'im-
« provement project' But mérelyia
. pledge of the 1evenue of the de-
" partment;
“ ¢ The program Yiow' bemg studxed
* by the: commission, ‘consisting'of
Harry H.*Millet, Thomas Park-
“hill’and J. 'Ernest Lanou, has béen
# studied” by attorneys: for ‘the New-
England Power Association,: par-
" ent company ‘of ‘the Green Moun~
..tain-Power-and by .attorneys:for:
Cuy Myers, New York- utility ‘ex-=
~pert who has ‘a ‘contract ‘to. com=
plete the deal on a':commission.

it is completed o

one 'involving a bond’ issue. sold’
Yyears ago covering both the elec=
trical distribution system and:the
gas plant-and business.
As ‘no legal” way - was found
feasible to separate: the -obliga-
tions under this security issue;the
city -obtained  from the. Legisla-
“ture an enabling “act. permitting it
0 acquire and operate the :-gas
lant " as well as the electrlcal
usiness, - < ¢
. There still remains the problem
of getting a court rulmg, wherein
the trustees for' the bonds  ¢an
legally permit . the: sale of. the.
property.. . Both ‘attorneys Leary;

- the 'power ‘company, - were ‘re-

ported. to have found: the solution’|. "

to this procedure and:' WlIl work
Jomtly for the ruling. :
. Ratland, Vt. '
Bond Offering—T P. Roberts
Clty “Treasurer, :- will - “Yeceive

-.-on;0ct..- '17.-for- the. purchase :of
80,000 coupon bonds dwlded ras’
ollows e

$45,000 street.xmprovement bonds
Y Due $5.000 annually on Oct. 1
from.1946 to 1954, incl.
5000 sxdewalk and curbing
bonds. . ' Due $1,000 -annually
~won Oct, 1 from 1946 to’ 1950

sinel.
30 000"+ hlgh schon] ¢additlon
bonds... Due" $3,000° annually

on Oct. 1 from 1946 to 195o,
ferninkh 00
All of the bonds are dated Oct
-1, 1941, Denom. $1,000.". Bidder,
“to name rate of interest in mul-
tiples of ¥ of 1%. Principal and
interest . (A-O). payable at  the
National ‘Shawmut Bank:of Bos«
ton. . Legal opinion of Storey,
Thorndike, Palmer & Dodge “of
Boston:will be- furmshed the suc-
cessful bidder.-

VIRGINIA‘

Lo ;- Phoelms, Va,..:.
L Bond Offering: — Francis. W
" Jones, Clerk 'of the" School Board;’

. 4 .considered: for less;:than’par. and
wie.r - There-are . still 'some; Iegal steps«
* to beironed out. -Among them is

.|:cate "thereof; will be delxvered 1o

and Guy. ‘M. - Page, representing |

..| were purchased by the State ;ac=

: $1,000: * Dated Nov. 1;71941

‘'mitted .to counties ‘without, a vote

‘| cient 'to . pay the principaland

for.the purchase.of:$24,000. schoBL

not to exceed 41/2% payable J-D;
‘Dated " 'Dec.” 1941 i “Denom;
'$1,000.
'$1,000 “in:"19427to" 19219’,’».$2','000
1950, $1,000° 41 1951
1952 “$1; 2000" it - 1953 $2 000 4 i
1954 $1, 000 in 1955 dnd- -1956,°$2;~
000 m 1957 and- -$1,000 in- 1958 to
1961~ Rate' ‘of ' iriterest! to 'be “in
mumples of < ¥4 'or--one-tenth.: of
1% .~ The bonds: will be awarded
{o:the highest bidder for the-low-|
est rate:.of mterest for- which..a|,
bid is‘received. ~'No~ bid: will “be |-

-accrued ‘interest;:. The legality..of
the ‘bonds will: be' approved:. by
‘Thomson, Wood & Hoffman; Néw:
York, - whase: opinion -as’ 1o the
legalxty of 'said ‘borids, or a- duph-

the purchaser Enclose a‘certified
check * for - $480, payable to - the
- Town Treasurer

WASHINGTON

oo Aberdeen, Wash: ;v

Bond Election: — The -issuance
of " $100,000 - bridge: construction;’
general’ obligation: bonds. will : be
submitted to the'voters-at an elec-
tion® scheduled for Nov 15 1t .d8 |
reparted.”.
Skagit - Coun!y Sthool Dutnct Nc.
18 (P.#O. -Mount Vernon), Wash:
Bond Sale =—:The"$8,500 sermni-
‘ann, building- bonds - oIfered for
sale-on Oct.: 4—v, -154;. p. 328

cording to. the ‘County’; Treasdrerl
Due over ‘a period of 20 years;ire+|
deemable after 5 'years

Whatcom County (P
ham),, Wasll.' SR
~Bond Offering -~ Sealed ids

ing bonds Interest raté is‘not'to

exceed- 3%, payable M-N: Denlgm“
u

in’ 1943 ‘to 1953.: The -county: hag

or all of the‘bonds on any-;inte‘rest
payment date on and after 7 years
from the date thereof, by postmg
notice ~of: such mtended redemp:
tion“in the official: county. news
paper at least 30 days before such
call date. - The county has’ irrev=:
ocably pledged itself to,“include’
in"its-budget’ and-levy taxes.an=
nually within and asa part-of the |
10-mill* limitation 'of “taxes pers

of ‘the people, an ‘amount "suffi-
interest-of .the bonds -as the same

shall’ ‘acerue. - 'The . bids-.shali/
‘specity,” first®the -lowest: iraté~of

states: that he will receive. sealed
bids until 7:30 p.-m. on'Oct. 27,

* RAILROA

+ Bee Chroniclé -Oct.” 9, page 509.

."‘Ahlberg Bearing Co.—Earnmgs- R

“6 Months Ended June' 30-—‘, ;
Snles

ZrAdel ‘Precision Prnduc's Cerp -——Reglsters With SEC—— R sbotieag uartes

ﬁefundmg ‘bonds.~ Interest “raté’ is¥ond

Due Dec 1, as" Yollows! | "

| County - Treasurer’s. office:
~| bonds :will be sold to the highest

Wlll be received until" 10 a/nr.on|$
+| Nov. 3, by R C. Atwood,vCOunty'
7 Treasurer for ' the” purchase of |
$240 000 general oblxgatxon Hund<}

reserved the right to'redeem-any |

w;ll purchase’ such bonds;, or sec-
7 the " lowest rate. of. . in-
terest .at . which  the bidder
Will - pu.rchase the bonds at ‘par.

’l’he .bonds - will--be sold . with the
] ”of ‘Preston, Thorgrlmson
Tarnerof Seattle, approving
lhe fegality of -the same. - Enclose-
"a “certified " check: for 5% of the
amountof he b1d

ke"i'u“olhaf Co’unl)"V(P.» 0, Kenosha),

PSR T RN (| £ 1 R S AN

rBend “Offering -~ Sealed - bids
wxll be received -until. 2 p.m.
{CSTY,
N1ederpr1m, County Clerk, for the
purchase 0f'".$50,000 refundmg,
series-1941-A: bonds JInterest rate
is hot to exceed 4%, payable M-N,
Denom.: $1,000. Dated Nov. 1, 1941.
Due, $5, 000 from Nov. 1, 1942 to
1951, Prin: and int. payable at the

,responsd)le ‘bidder : at...not - less
than’par “and accrued: interest to

C.»|date: of. delivery, . the basis ‘of

determination . -being . the " lowest

10.-the i county, Delivery- of -the
bonds on or..about Nov. 1, on_the
basis:of .the: payment of the pur-
-chase . price.; plus any  accrued
Jinterest 19, ‘date  of delivery.  The
county..will-furnish -its own com-=
‘pleted bonds and the legal opinion
of Chapman:& Cutler of Chicago,

“bidder, Enclose a certified ‘check
for:‘not'~less; than..2%. of . the
amount; bxd payable to--the

"p\irchase of $52 000 non-tax~
able: highway.improvement, series
‘F;"coupon ‘bonds. . Interest . rate: is
not: to -exceed-3%, payable -J-J.
Dated'-'J 131741940, Denom. $1,000.
945. Prin. and int.
payable. in’lawful money--at- the |
Cotuity: Treasurers office. ‘Said
bonds ~were " authorized. for ex-

‘penditure ! entirely - on ‘the - State

Arunk-:highway > system ' under: a
program.which has been approved
‘by:‘the - State* Highway - Commis-
sion, and“therefore, the principal
of, the bonds. will be eligible to be
retired-100%:with_State hlghway

allotments ‘10" the county - in -ac=|"

cordance. with~Section  84:03" (4);
Wisconsin- Statutes. The bond's

‘wil‘l'*b”e*‘"sbld'subject to the con-
'dition. that:they shall be-certified

by the- Attorney-General ‘of the

‘State under:the provisions.of Sec-

interest :and - premium, ..if “any,
above parat- which the bidder

D

1941 1940 )

. Earnings per. share on common’sh
~#After -all  charges,

AR, Associates. Inc -*Underwnters Named»— PR R OI o A
Thercompany: “hasfiledan; nmendment..to ity

with tlie Securties 4 andy Exctange . Comm

including "Federal Income taxes, and ln 1941
aﬁer ‘proviston for~ e:vtceSS"p'roms tax==V; :153,7p. "384x:, -

¢
‘50,000 -shareés of $1.37%.‘cumulative ‘convertible preferred. stock . (no- Y
par) wlll be offered t6 the publ ¢ by the Iollowmg underwriters::

$1,120,532 - $644,853
769,620 25635
$0.21° .- $0,06 -

registration” statemen|

isson, d'sclosing - that  its. ugr

Shavag

. clude

n Jackson. & Curt’s.oii oo

Mexr'll ‘Lynch, Pierce, I"em'rer & Beane_
Stern, Wampler & Co,:.
H. Rollins. &. Sons.....
Pacnf ¢ Co. of California

Mitchum, Tully & Co.:.
Cohu & Torrey ...

Vietor Common. & Co..l.l..
The. offering phce to. the pu e wll

“ Direttors have-declared ar-extra. dhidend

vbe;supp le ‘by later amendment. .~

> weAdr, Reductmn Co., Ing¢ -—Extra D1v1dend~ et it e

“'Gross’ lncom
7 wprofits L

“-ment charges,
—V. 154,. p. 145,

of 25 cents -and. a regular

- PUBLIC: UTII.ITY 2

Directors” on’ Septs 26 Trile
'quargerly dividend: due:at.this \time,

‘quenerly or a° total. of:
e companys statement m regard to passlng the dlvldend con-
d:

Permd End. .Se

tions. 67.02.7(3) and 14.53 . -(5a),
Wlsconsm Statutes, and also sub-

':ff-mnusrmAL

ston stoekholders <of Arecord OM;. 4., Like amounts were -paid - in slx
5 1126.

V. 153, 3.

I

Alaska Juneau_ Gold Mmmg Co.——No Dmdend—
to-take action ori’ the declaration of* a.
The: company. paid. 12% cents a
et for: the thiee, Yeceding. quatters 'of- this. year: and 15 bems

0. i

cents & share; in-1940.

2" ““The condltions whleh have prevalled generally throughout the gold
‘«-mmimj’ mdust.ry Anthe westem part of the United  States-have. alsq
“<pffected” Juneau * to” the “extent. that  about- one-third - of: the ~normal '
“ crew- has-%elt forv othel’; oceupations, particularly in.connection . with
“'défense “works ‘in “Alaska;-Where ‘wages:have. been’ 'much -higher than
i the mlmng industry “¢an ‘afford. to “pay.” It is -expected that with the.
* “‘thange’ of “weathel -canditions ‘now due. many of the men “will -return

to . their previous ‘occupations,- preferring: to work underground than
m the open where they are exposed to the severity of the elements.”

+1941—9 Mos.—1940
~$350,500 * $3,219,300 - $3,244,500
975,000

" -#Inchdes. other ‘inicome and. is. after. operating expenses.and - -develop~-
but befoxe oeplenon, deplecmtlon and Federal taxes

: 1941~—M0nth—1940
*$254.100 -
17 43,200

113,500

on_.Oct. .20, by John.C.|

“The

interest:rate bid and interest cost |

without . cost.. to .the successful

ject .to.an ‘approving - opinion ‘of
commercial - attorneys "it " desired
by the successful.bidder, the cost
of such opinion to be paxd by such
bidder. The bidder’s proposal shall
state the total amount bid for the:
bonds ‘and the ‘interest rate -on
which the bid i$ based. In addition
to' the amount bid, the successful
‘bidder- shall also pay the interest
accrued from the date of the
bonds to the date of delivery. The
bonds  shall be: in : the form ‘ap-
proved by:' the ‘‘State. Highway
Commission, and all cost of print-
ing the bonds - shall* be - paid ~by
the successful bidder. Each bidder
shall file with the County Clerk,
a certified check for $1,040, pay-
able ‘to- the County Clelk as a
good. faith ‘deposit- to secure the
county against any loss resulting
from the failure of ‘the bidder. to
comply with the terms of his bid.
If a bidder submitting a sealed
bid proposes ‘to also bid orally,
his certified check should be filed
separately ‘and not sealed with his
bid.

Stoughlon, Ww
Bond Issuance Contemplated —
The issuance . of $66, 000 com-
munity bulldmg bonds is said to
‘have been recommended recently

< Whitefish Bay School District
No.: 1(P. O.-Milwaukee), Wis. .
Bond Sale —:The $41,000 semi-

saleon'-Oct. 7-v. 154, p. 328—
were awarded to Halsey, Stuart &
Ce.,; Inc: of Chlcago as 1Y%s, pay-
mg a. premium of .$437.06, equal
to 101.06, a basis of about: 143%.
Due on’ Sept 1, 1958.

WYOMING

Bond Sale Details i ‘The Town
Clerk now states that the $36.500
community building bonds sold to
the First National Bank ‘of Cody:
as noted here on:Julv .19, were|
purchased-as 2s-at ‘par, and ma-
ture $1,500 -in 1942 and $2 500 -irf
1943 to' 1956,

. Lusk, Wyo 5
"“Bonds - Authorlzed——An ordi-
nance is said, to have been passed
authorizing the issuance of $52,-
500 -electric \hght and power rev-'
enue bonds. °

CANADA

¥ Alberta (Provmce of) 3

Additional-Bend Default — The
province on:Oct.: 1 defaulted a
bond maturity of $2,853,230, pay-
able only in - Canada thus in-
creasing, the total.of defaults since
1936 to. $21, 458 430, accordmg to

INSURANCE

Month

§4 921

ann. refunding bonds offered: for |-

| Dominion :8ecurities : Corp
+| W.C. Pitfield & Co._:

.Canada (Dormmon of ) !

‘Rise in Bond Prices Attributed
to Refunding Rumors — The Fin-
ancial Post of Toronto of Oct, 4"'
reported as follows: ' )

‘“Renewed strength in Canadian
Governnient and guaranteed obli-
gations in ‘the New York market
take on added significance in face
of the contmued weakness 1n that:
market,

“While = the - Canadian - issues’
reached new'wartime highs, the
Dow-Jones average of 40 bonds
drepped to the lowest point since
August 1940, brushing past -two
minor decline points on -its. way’
The average .is now nearly three
points below its recent highs.

““The' " immediate  explanation
being generally offered The Fin-
ancial Post for the strength in
Canadians has been the rumor of
Canadian refunding of ' external
payment issues now traded ' in
New York, and the possible re-
turn of the Dominion as a.new
bou‘ower Since Canadian govern-: .
ment issues are still 15 points and
more below. first grade: corpora-
tion issues in the New York mar-

et, any improvement in' confi-
dence rapidly reflects in mal‘ket
quotations.’

“If Canada were to re-enter the
New York' money market, ‘it
could presumably be only thh
Washington approval.”

Treasury Bills Sold — An lssue

‘of $35,000,000 Treasury bills was

sold on Oct, 2 at an average yield

of 0.540%. Dated Oct 3, 1941 and

due ‘Dec. 31,1941, :
chtou, N: 8.

‘Bond Sale — An issue of $21 400
4% improvement bonds was sold-
1o Bertram Godden, of Halifax, at
a price of 101.72, a basis of: about
3.72%. Dated Aug 1,1941 and dué-
serially on Aug. 1 "from 1943 to
1952 -incl. Among other bids were
the fo]lowmg
Bidder—

R. A. Daly & Co _________________
Frank L: Craig, Ltd

Rate Bld
101.57
101,50
101.41 |
10131
101.06

© 101.02

G. E. Leslie &' Co._.
Royal Secuutles Corp ¥

St. Cathermu, Ont.

report,

- The ‘corporation 'also

4 Mos. trust. convertible 5%

$1,213

part to higher selling prices

pany’s ‘present fiscal year,

. Allis- Chalmers : Mfg,

the resignation of Wm. A,
of the company, Mr.. Babb

becomes : effective . Oct.

911,600 —V. 154, p, 179,

Alleghany Corp.—Acquires Additional Bonds—
< The - 'New. :York -Stock Exchange: has been . advised - by corporation
that, during the month of Sept.,
collateral trust convertible 5% honds due .1944, out of cash held :in
the incomé account under the ‘trust indenture. .
purchased ' and cancelled * $255,000 callatera!

bonds due 1950 ($54, 000 - modified - bond
$201,000 . contingent Interest bonds). ¢ ond

outstanding . $20.733,000 -of 5% bonds
bonds and $15 '734 000~contlngent lnterest bonds).—V. 154, p, 424,

Allled Kid Co.—Sales-—
- .Company_ reports- sales.of $913,740 for Sept.;
more. than. 53%. from" Sept.. of last ‘year, Tl}ls lncxease is- due »in

marks " the eleventh - consecutive month in
an increase. over, ‘the same. month of the
three ' months ‘ended Sept. 30,

Mex- W.” Babh, President of this compwny,

Bond ‘Sale — A, M. Ramsey- &
Co of Toronto have purchased an
issue.: of $37,106 3%% .improves;

|ment. bonds at a’ price of 104. 17}

a basis of about 2.70%. Dated Oct’
1, 1941 and due serially on Oect,
1 from 1942 to 1951 incl.. Among

.other bldS ‘were' the followmg

Bldder ' i Rate Bld
Imperial Benk "of Cenadav of -

Toronto 104.06 -
Royal, Bank !

Montreal 103.06 1

Harris, Ramsey &
‘Wood, Gundy & Co
Baxtlett Cayley. & Co..
Fairclough & Co

© 10304
103.78
103.68,
103.639

- MISCELLANEOUS |

the corporation purchased  $210. 000

After  cancellation, there were
due 11950 ($4,999.000 modi‘ied

LN

1941, .an .increase: of

as well as increased physical volume. a- 1t
which sales have shown
preceding year.. For the
1941, the first quarter of . the com-
sales totaled $2.758.574. compared wlth

$1 926, 999 in the- correspondmg period of 1940.—V. 154, p. 179;

Co.—Offic¢ial Remgns—- ’

announced . on Sept. 30
Thompson, Vice-President . and Secretary
snid: © “It is with sineere regret that I

make. this announcement. which, according to. Mr. Thompson's wishes,
1 and concludes, to the day,
continuous -and -faithful service to the Allis-Chalmers Company.”

forty years oE

-

; Alummum Co. of ‘America—Gnvernment Has I'>iled

to Show Aluminum: Monopoly Federal Court Here Finds

Loat .




decision in the case.

- ‘insist, Al Ltd., is
Alcoa, Alcos is headed by Arthur V. Davis, while Aluminijum; Ltd.,
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The government's charges that the company exercised an illegal-
monopoiy in this country’s aluminum. industry were definitely and.
completely rejected Oct. 6 by Federal -Judge Francis G. Caffey. He
held that the Department of Justice had failed to show that it was
entitled. to  “any relief’”” from the: company,
order of dissolution will.be granted so iar as
are concerned. . .

.- The government, in an action begun. in- April, 1937, has been seek=
ing an order dissolving the company in its present form, and the
setting up of several -competing sections of the organization.
court’s opinion is being dictated from the
session -was the sixth occupied entirely with Judge Caffey’s oral

Informed of the court’s finding, Thurman Arnold, the head of the
anti-trust division of the Department of Justice, said an appeal would
be taken to the Supreme Court as soon as possible. .

The government’s allegations in support of its . contention that
Alcos had violated the anti-trust laws were divided, by the court,
into - three  main divisions: . “monopolization, ' conspiracy,
misconduct.” - The first, monopolization, was subdivided into twelve
sections, and by Oct. 3 the court had ruled out ten
subdivisions. - On_Oct. 6, after completing his comments on the
alleged monopoly in the two remaning fields, he declared:

«f rule that the charges of monopoly  concerning the  twelve

none of them is the government entitled to any relief whatever.”
. While he rejected the main contention of monopoly, Judge Caffey
noted, however, that there was one phase in which the government had
succeeded in demonstrating that A.coa had been guilty of improper
practices. That concerned. the making of sheets-of aluminum  and
aluminum alloys. !

The Federal allegation was that Alcoa, sole maker of aluminum in
this country at the time, had .charged little or no more for aluminum
tngots before 1933 than it got for the rolled sheets.

to eliminate competition in the sheet division of the industry, since

the spread between raw ingots and processed sheets was 50 small
that Alcoa’s competitors could not operate at any profit. :

- While he held that 'Alcoa had been .guilty of . improper
before 1933, Judge Caffey -ruled, however,
harmony with -the ‘law”: since then, ' As injunctions. cannot be
granted to right past wrongs, he said no injunction .could- be. issued
here. However, he said-he would retain jurisdiction on this matter
and on -the manufacture. of cable, where a similar. price situation

- .was. complained of from. 1931 to.'1934... The retention of jurisdiction

‘Assets— ) | 1.940‘ i s ) ; oty g
G ek & on hand Vimber - igadas | PESLELAUE 31- 0Aks3 Mok 100 {10 Haton iSO ¢
as! € y co-tr 2t o wzes -+ 164,830 . ©-102,336- 1991 . g1
V{glch mea.r(:;; th::r 1;(; sAccounts & notes: receivable t . 761,858 . :54.950 . 8g:£?tglxgpe‘;z:§?u:iai $27"70]v"92vl“$26"231'°2§ $111,977,893 $106‘,411,012f
6 monopoly: Charg! Inventories 152,378 0 108,843 “gjrect taxes -..... 11,499,737 10,403,737 ' 43,282,246 ' 41,349,873
{Fixed assets. 4,749,210 4,879,701 “wproy, . for Federal ) : v ’
Prepaid expenses & deferred charges..._.....’ - 237,535 223,776 ¢ 'P‘mcome' taxe:;“ _d__;_l 1,743,201 947,443 6,877,574 .. 3,394,888
. el - ov. ' for ° ! ! -
e OCEhg Total $5,486,358 °$5,519,873 - rtexcess‘profitset.:;gs' 289,212 1" ees 1,510,632 -aoow -
s Liabilities— LR 1941 1940 ' Other taxes -._-- .. 3,243,794 3,188,448 " 12,498,115 12,448,259 .
Accounts payable ! " $56,077 $52,4656 - .Prop. retirement ' &
Notes payable. . Saied 7,000 0 o s deple.’ res. approp.- ' 2,808,299 - 2,650,161 - 11,173,408 10,416,829
Accrued: liabilities, incl. salaries & wageS..-..- 31,305 28299 .- ' " L - 3
Guests’ & sundry credit balances. 4,465 13,938 Net, oper. Tevs. ... . '$8,117,678  $9,041,237 $36,635,920 $38,801,164
Taxes payable or accrued 101,010 - 102,355 - Other income (net).-- 22,288° " 40,392 97,142 141,800
Bond interest pay © 105,872 79.620 Rt Baffit " - -
4 oth Other liabilities RN oL 013,354 13,763 ... - Gross income. ... -$8,139,966 $9,081,629 ~$36,733,062 $38,942,964 "
and -Other . Tnc.mtge. sink. fund bonds, due Feb.: 1, 1950_= - 5,293,600 5,308,000 - Interest -to public- & : . > t :
f twel jCapital stock 3 : Lo S vBN9s - . 5,795 . other deductions.. - 3,986,509 3,917,110 15,811,912 - 15,827,482
of the twelve . peficjy . 132,120 . - 84,361 Interest ' charged 5L EG 05 103 e :
s E - construction—cr, ... ' 14,3517 -7 11,411 84,544 21,302
Total bR . -'$5,486,358 . $5,5619,873 al bl i 2 e - - 5 3 35;2 = 23,196,704
: 2 * After reserve for losses-of $16,063 in 1041’ and '$12,126 in ‘1940, - Balance .._._... 4,167,808 $5,175,930 .$21,005,694 1136,
pranches of Alcoa’s activity have not. been proven, and that aswfgﬁgter {e]:erves forddepreclatlon of $483,023 in 1941, and. $808,861 in " Iffd._dlvs, to publlc-‘,‘ 1792936 1.792,936 7,171,742 - 7,171,740
1940, epresented by 57,954 no par. shares after deducting 246 =~ '
shares reacquired and held by ‘co-trustee.~V. 152, ‘p. 2377, v 5! Balance . ....-..-. 82,374,872 $3,382,994 - $13,833,952 . $15,965,044
. J HENE Port'n applic. to min. G J s . .
. e s P interests - .o 11,896 . 13,661 52,381 54,966
American European Securities Co.—Earnings—" . " yet equity of Amer. g DY 7
9 mos. End.’ Sept. 30— . ;1941. ., 1940, .~ 1939 .- . -1938 .-, . Power & Lt.- Co.--$2,362,976 $3,369,333 $13,781,571 | $15,910,078
Inc.—Cash’ divs. rec’d_- - $598,775. = $423,3137, -1 $300,851 " - $300,958 . ' American Power & Light Co.—' "™ y L ?
This was held  Interest rec’d or acer'd -sm,zsa : sna.oms su»z,sse‘ ~$1o4.oes' Net equity- (a8 above). $2,362,976 - $3,369,333 $13,781,571 $15,910,078
Divs. rec. in securities. . - 9,585 . ©t.oouc o lhuooniilitc 05,963 Obher;income oo ¢ 15,221 23,963 59,449 - 81,067
b 17 RS BT ~$719,613 5~ $641,318 + $422,407 . $410,085° * “otal income ... © $2,378,197  $3,393,206 - $13,841,020 ' $15,991.143
practices = . Exps. ixtlcl. miscell, taxes : - 21,479 :. 17,501 " (41,025 " = 27,092. 'rf;penses.f excl.F t;xesi 98,151 - . : 78,416 <. ..375,617. . $234,152
that it had -“lived ~in .-Interest paid or accrued ' 61,684 :  :~ 75,663 - 102,638 [ iProv. .. for . Federal .. < et et A A e L Tl
jun o : : - o oAt il .gmome, gt e, 75,951 391,960 - ... 256,412 .
Net income._.oo.zu-. . $636,599 | $278,844., . $269,858. «- Other taxes (excl; ex- vl T T BIn A b dh ot
Net - loss .on sec. : sold See % See#: :.-1,990,112 ¥ .cess -profits, il S1139,795 1 | 45,387
"\ Total . profit__ . $636,500. $270,844 131,120,256 - Boance . _-_oi_ $13,033,648, -$15,455,104
. Pret.. stock -dividends_. - 535,000 115,000 3*~ '150,000 - -+ Int. & other: deduc! 2,834,143 . 2,846,178

will be for five years, in case new complaints should arise. - - E
. Leaving this ' question, ' Judge Caffey - took up -the :‘‘conspiracy™
.aspect ‘of the -case. In this connection, he found no proper evidence
that -Alcoa ‘had been & ‘party 'to’ the actions of European cartels -up

to 1928. In that year -Aluminium, Ltd., & Canadian corporation, took

ever virtually ‘all ofAlcoa's holdings outside of this country. -

An important - point_to. 'be ‘decided: is .whether, as the defendants
: ium, Ltd.; letely. separate. and independent from

is headed by his brother, Edward K, Davis.

° As to the period before 1928, part of the‘governmént's evidence  of -

international | conspiracy . related "to agreements with Swiss, British,

Prench, Norwegian and Italian  producers: of . aluminum. .- Concerning

these Judge Caffey remarked:: :

. ¢ *“The. -oldest - of - these agreements , terminated. 45. years. ago: - The: ..
came -to.an.end 26 years ago.:They are dead -and gone..:
In accordance with. the ruling I made. this morning, with: regard to,

youngest

the, monopoly charges, there can be no injunctions.” o B 4
_ The ‘court. asserted.that similarity between: prices quoted by.Alco:-.

' amount-of , $643,054. in- 1941, $783,718 -in194Q "and .$943,320 .in. 1939;

" §Invest, securities:; . - R T

“*C -stock_.

. Balance Sheet. July 31 e
e ‘ 11941

" 'Balance,  surplus. ... "T$111,509° - $148,254  $103,844 $$1,870,257"
.* Computed without regard. to -net.10ss: on. sales of- securities -in-the-

which. was charged. to reserve for possible losses on sales- of securities. .
Indetermining the gain .or loss, the -cost.of.the. specific. certificates
or bonds sold .was used.. } Loss -or *deficit, O T ' o

Comparative Ba

Assets—
Cash .- E

Stocks

. Bonds :
Accrued - interest.-_

Total
- Liabilities— 4%
1Preferred. SLOCK . ooimaiiicias

5,000,000

and . those of European .producers more recently, was .no. evid . 0]
fllegal agreements or conspiracy.. Do :
- The .fact -that American buyers were unable to. obtain . shipments
of . aluminum . from. Europe was net. of itself proof that Alcoa. had
anything to do - with. their difficulty, the court held, and, since no
real proof had been offered by the government, this allegation must be
rejected. ) - p y .
JJudge Caffey remarked that Aleoa had a Tight to make it clear,
and even .to_make. agreements  with Europeans, stipulating that, if
they refrained from violating - this ‘country’s anti-dumping laws with
respect to aluminum,.
in their countries at ruinously low'prices-

Cleared on ‘All' Charges by ‘Federal Court—

The company was cleared Oct. 9 by Judge Francis G. Caffey in
Federal Court for the Southern District’ of New York of all charges
made by the anti-trust division of the Department of Justice. = The
final decision was containel in' the opinion which Judge Caffey fin-
ished dictating late in

and conservatively estimated to ‘have cost the government at least.
$100,000. .

The Department ‘of Justice. had asked ithat Alcoa be dissolved and

its holdings split up among four new corporations that would engage’
competitively in various branches of the industry. ~Citing the present
uses of aluminum and the great probability of its ‘‘enormous develop~
ment in the future,” Judge Caifey said:
J“In my  jndgment, it. wonld he greotly .enntrary to the public
interest to dissolve or enjoin Alcoa. -There is no warrant in fact
or in law.for dissolving or enjoining Alcoa. I have assumed since
I found out what the case before me was that whatever the decision
there would be an appeal. ‘That is a great comfort to me, recognizing,
as I do, my responsibility, although I think my decision is right.”

The 49 defendants who were cleared of iany violation of the Sher-
man Act in Judge Caffey’s opinion . included Alcoay with several
subsidiaries and otfinials, - Aluminium, Ltd,,. a Canadian corporation
headed by Edward K. Davis, brother of Arthur V.. Davis, who - is
chairman of Alcoa, three of ~Aluminium Ltd.’s officials; Aluminum
Manufacturers, Inc., and Aluminum Goods Manufacturing Co.

The court said:

“It appears without contradiction that there exist in this -country .
. adequate. supplies of bauxite and water power, available to anyone;

that there is no way of measuring the influence, on success, of char-
acter, good-will, etc. !

“Any one so desiring needs only bauxile [the ore from which alumi-
num i; derived] ana wa. : puwel a0ua 1’ appears that no one stands
jn the way and that nothing ever has stood in the way with = the
exception of patents, the last of which ran out in 1909.”

" |A brief session of the court was neld Oct. 10 for fixing dates- for
the submission of findings of fact and conclusions of law in accord-
ance with the opinion.}]—V. 154, p. 424.

.~ American Bonding Co. of - Baltimore—Performance
Bond— ' ! : i
< The company, through its general ‘agents, Hoey, Ellison & Frost;
Inc., New York, has executed a performance bond of $1,500,000 and a
labor and material bond of the same amount in connection with* the
construction of the Manhattan Tunnels of the Brooklyn-Battery vehicu-

 lar tunnel system. Mason & Hanger Co., Inc., New York, were -the

successful bidders, the amount of the contract being’ $13.948.619. Six<
teen’ ogher co4mpsnies are participating in the bond as co-sureties.
—V. 139, p. 432. : . '

uAmbaséaddr Hotel Co. of Lds Angeles—Earnings—

% months End. July 31— 1941 1940 1939 1938
Income: Departmental_  $1,051,778 ~ $957,625 = $855,381 $1,072,562
Store rents and con-
cessions —oo-oomeos 40,209 43,697 52,623 57,023
Miscellaneous . ——--. . 9,400 5,759 9,366 9327
¢ Total- income__-_._ -$1,101,387 " $1,007,081 $917,371  $1,138,912
Departmental costs & X
EXPENSes o -mmmens +667,336 654,816 582,779 696,545
Expenses not appo ' :
. tioned to- dept._ 146,204 162156 181,447 179,039
Taxes 60,289 * 61,497 61,302 64,794
. Profit ceooee e $227,558 $128,614 $91,843 $198,535
Gain on retirement. of
ond oo 1,333 b 30,284 41,730
Profit, before bond
. int., deprec,, ‘amort. & e i & * ; .
Federal income tax.- = $228,891  $128,614  $122,127 . $240,264

pitized for FRASER

p://fraser.stlouisfed.org/

. Secured -bank loan

-Interest on fundeddebt.

lcoa would refrain from “dumping” aluminum -

the afternoon, ‘ten ‘days after he had started. -
It brought to.an end.the trial of an action begun on April. 23, 1937,

354,500
616

1Option warrants.

Funded - debt. 3 A it .
Secured bank loan (current -installment) .

Accrued tagxes. E
Accounts payable: : é
Res, for .possible loss on_ sale of gec:_w -
Surplus i

2,809,463 - :3.566,806
2,183,563 ' 2,224,725

$12,443,317 $13,197,550.;

Total

"# Represented by 354,500 shares of no par value. % Represented by,

50,000 shares of no-par $6 cum. stock. '} There are issued .and out-"-
. standing option warrants entitling the holders to purchase at any time.

‘without limit 20,500 shares- of . common, stock .at :a. price. of $12.50°

" per share. § At cost.—V. 154, p. 424. . ., N

" American Safety Razor Corp.—25-Cent Dividend—
Directors have declared s dividend of 25.cents per share on’the

common stock; payable Nov. 15 to' holders of record. Oct. 24. Like

amount was paid on May 15, last, and.compares with 20 cents paid

on Sept. 30 and June 29, 1940 and quarterly dividend of 30 cents: -

paid on March 29, 1940.—V, 154, D, 241, -

American Gas & Electrie Co.: (& Subs.)—Earnings—

Period End. Aug. 31— - 1941 —Month-— 1940 194112 Mos.— 1940

Subsidiaries Consolidated— Neta” s S i
Operating revenue.._._ $8,401,664. $7,221,156 $93,187,534 $83.989,020

Operation —.._- _" 3,171,325 2,238,817 31,796,311 26.504.933
Maintenance o 398,194 . 390,322 ;. 4,945,101...-4 581,926,
Depreciation .. 1,061,240, 1,050,565, 12,696,490 11,750,173 .
Taxes, other than Fed, . . = - ' - : 2Lt
income 'iiiicwooooioo 847,909 153.685 . 9:269,165. 8,856,568

{Federal Income Taxes . . 867,896 ... . 804,396 ... 1,263,318, 4,252,342,

$2,145,100 - $1,983.371.'$27,218.150 $28.043 90
735,141 8,993 - 290,655 - 156,076

$2,180,241" $1,992,364 $217,508,806 $28,200,056 "
: 631,523 - © 17,362,348 7,589,902

38,280 163,022 .. 953,053 .©.2 002 819
+~323,692 . 424,394 4,329,592 - 5,092,519

Operating income-.._
Other income- ... ---=

Gross . income
Interest on funded debt
Other: mt. & deductions
“Divs. on pref, stock_.._

‘ Balance avail.  for
com.
Divs.-on common stocks

$1,208,547 © $773,425 $14,873.813 $13 574.816
827,115 . 975,258, 12,608,644 9,978,401

Undistributed -.net. in- R S I SRR My R 1 71 b LT an’ /o 560,145° 4,624,

come of subs. consol, $381,432 = *$201,833 $2,265,169 $3,536,415 . . Provision for Federal ine--- = " . . ) ’ -5'15‘ 4,134,376

American Gas and Electric Company— "' -%." & SN come: taXes.t i Linn ik 120,3787 01 56,320 - " '886,627-7 336,478
Undistributed . net. in- -~ : P 1. .. Provision -for '~ Federal :

come 0Of  SUDS.crmmnn . $381,432. - *$201,833 . $2,265,169. $3,53G,415. 4 - €Xcess profits taxes... -.. 37,836 ' ._i .o 370,060 R
Income from subs. consol.: - 7"Ti" Jot S 0w nb o Others baxes L . S 109,762 86,550 ...1,032,451 .~ 972,669,

Dividends . oh: common

827,115 .. 975,25

1. BbOCKS | i st 8 125
Dividends on pref stocks™ " "54,185 ... " 165,68 1,104,356 , 1,088,170
Interest - on. bonds & $ ity R I o

66,020". " 7130,871° 1,062,331 1,542,151

: 34730 - 4,507 . 59,238 -
Total (incl, Undistrib- -, THETA “i)
© . uted Net Income of ~ .= i7, «oreiidlorol
; $1,332,204 ., $1,074,354

advances:
Other income. 7

.. 8ubs.. .Consol.) o

"4Taxes & expenses (net) ' . 110,159 63,483 .954,533: .. 879,281
. Balance ool $1,222,045, - $1,010,871.$16,145,305 '$16,240,877
Interest & other deduC= ... . »% wawni v e s o tae e d e

tions ; 92,928 - ..97.163. 1,142,904 1,304,529

Dividends-on ock 3

--140,767 :+. 140,767 + 1,689,209 11,837,385

Balance avail. for com-
. mon  stock. _.ounn
*10ss. tFederal Income Taxes, as-of this date; are fully accrued
on the basis of 31%. During 1941 one subsidiary has been crediting
Income Taxes for tax reductions resulting from a non-recurring reduc-

tion in taxable income due.to .the refinancing by. that subsidiary.in -~

1940, This tax credit, after being reduced by adjustments for under-
accruals of other subsidiary companies for:the first 3. months.of ‘1941,
is being currently absorbed at the rate of $40,000 per month. -In the
case of another subsidiary, $50,000 was accrued- in June. $158.000 in
July and $125,000.in August 1941 for possible Excess Profits Taxes for
the year 1941, 1 Restated for compsarative ~purposes.—V. 154, p. 83.

.+ 1At the directors’ meeting, following the-annual meeting,.G. C. Sheidler

2,608,644 9,978,401 -

4421

7,000,738 $17,120,158

7 $988,350 772,041 413,313,002 13,098,963

. .-/American :Power & Light Co. (& Subs.)—Earnings—

. Bal: carr. to consol,
- eatned . surpiizia $1,477,627 8,621,
:#Provisions by. subsidiaries for Federal .income -taxes; subsequent to
pril.1, 1941, are being made at-a rate’ which. will ‘result in:the accu=

ulation ‘of such taxes at the rate of 30%

1-1941-at the rate of 30% —V."154, 9. /329, ., .1 . :
sogaFeed 2 Ty g kTR b’,_"/"‘, s
:.American-Screw. Co.~—50-Cent-Dividend— . ~ -
common: .stock, * payable -Oct.- 1' to- holdersrof. record Sept.’ 22. -Like
_amount.was:paid on: July 1, last, and, previously quarterly dividends
{20 cents per-share:were distributed .~V 163, P 93,771 "ot 15y
T e s B e L Lk o
Ameriean Ship-Building ‘Co.~~New"Director, ‘etc.— "
" Stockholders: at-their recent ‘meeting passed an
-1aws. indemnifying -officers-and: directors: agalnst. suits:-and actions
< against them-while:on ~company-business:: F ot At W PR T
Julian: €, Bolton« was: elected- a director, succeeding John- 8. Ashley.

~was. elected:: Secretary: and: N.--Halderman. was. appointed ‘Auditor.

...="Thesetwo::posts were formerly held by: R.-B: 'Ackerman,- who 18 now. '
Vice-President :and :Freasurer 'of -Deita - Shipbuilding Co., Inc., & sub-

. sidiary ‘company—V. 154, p. 329. : >

©“*Corporation -announced ‘on-Oct. 6 that it had extended to Oct. 14.
\ the ‘time- limit ‘in which' its Tirst preferred stock may be tendered in
exchange for its portfolio holdings of The: United Corp.-$3 -cumulative
-preference- stock, -Consolidated Edison Co. -of :New York common stock
_and American Gas and Electric Co. common -stock. <. =& - ° o
Three options' were submitted to- American, Superpower first pres
-terred stockholders under an invitation for tenders, originally scheduled
to ‘expire Oct. 6. .Tnese provided. for the de.ivery, in exchange for 1
“share of American Superpower first prefefred stock, of (a) 2% shares
of The United Corp. $3 cumulative preference. stock, (b) 3%z shares

- +.of. Consolidated:  Edison Co. of “New ' York ‘common’ stock, ‘or (c) 2%
"“shares of American Gas and Electric Co. common stock.—V, 154, p, 425.

_Announcement was made on Oct. 8, by.James F. Behan, Treasurer
" of. the company, -that ‘holders of 20-year. sinking fund -5%% gold
debenture .bonds, .due Nov. 1,,1943, . being called - for redemption on
Nov. 1, 1941, may; on or .after Oct.. 7, 1941, present such bonds to

| the offiée ‘of the Treagurer, 145 Broadway,.New.York,’ for immediate”

payment of the principal of such bonds (th§ redemption price) and
: lntgres; thereon to Nov, 1,:1941.—V, 154,-p.’ 55, &

American Water Works & Electric Co., Inc.—Weekly
Output— . . .. ; : vy i X
" Output . of. electric  energy  of the electric properties of American
Water Works &, Electric- Co. .for. the. week .ending. Sept.. 27, 1941,
.totaléed 67,968.000 kilowatt houts, an increase of 28.1% over.the out-
‘put of 53,076,000 kilowatt hours for the corresponding week. of 1940.
" Comparative . table of weekly. output.of electric energy for the last
five -years follows: b

1941 1940 1939 - . 1938 1937
pt. 63,756,000 *50,894,000 *44,270,000 *38,807,000 *46,120,000
Sept.-13 67,605,000 * 54,817,000 " 48,974,000’ '43,170,000. - 49,985,000
*" Sept. 20_..- ' 65,337,000 54,110,000 51,949,000 .42,460,000. 49,408,000
Sept. 27._.. 67,968,000 53,076,000 62,787,000 42,993,000 48,908,000

- #Includes. Labor Day Holiday.—~V. 154, p. 425. .
-+ Arkansas Power & Light Co.~Earnings— :

... Period- End.. Aug.. 31— :1941 —Month—1940 1941 12 Mos.— 1940

Operating - revenues...... - $1,294,693 .
_..Operating expenses, excl. .
. 368,571

Property retirement. r
o merve. appropriations.,

“-124,000° 121,007 1,285,000, 1,282,000

$342,472.°

| 'Net , oper.; 'ieveiiqes

/ Other’ income, et - 10,991 11,760
Gross mcome_;__‘,ﬂ,_ $343,292 - $328,753 .$3.320,824  $3 221.490
Int..on mtge: bonds.... ¢ [ 147,023 146,364 1,763,029 . 1,756,443
. Other-int. & deductions -.18,062. . ....19,490 .7 232,956 ...- 312,364
Interest.charged to co IR 50 ‘L

I struetion (Cr,)-—- 58T, 17375077, 11,9765 3,936
- $163,072  $1,345,114 . .$1,156,119

5 e ©$178,774
: Dividends_applicable to * )
‘rpreferred stocks for” U7 T

" '949,265

o the:period oo loooooiiooeonen s
" “Balance - $395,849- . $206,854

-.” Notes—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. 154, p. 179,

Arlington Mills—To Pay $1.50 Dividend— i
+ ‘Directors” have declared -a ‘dividend of $1.50 per share on the -
mon stock. payable Oct. 15 to holders of record Oct. 2. Like am%oumnt
paid on July 15, last, and compares with $1 paid on .April 15, and
Jan, 15, last, 50 cents paid on Jan. 17, 1940, and on Jan. 15, 1938
nn‘t} '11553cents2 ;:r share paid in each of the.three preceding quarters:
—V. , D. . ' o

$1;477,6277 $2,518,621. '$10,199,505. - $12,609,016 "
) > for the full ‘year 1041
++Includés provision for Federal income taxes for the firstelgit rqopr.ha 5
. Directors. have 'declared ‘s dividend -6f: 50 ‘cents: per  share 7“011 th‘eb
O
s

amendment ' to the :

. American ‘Superpower "Corp.—Tender-Time’ E"xtehde‘ri o

Ameyican_Telephoné & Telegraph .Co,~—Redemption—

$960,604 ,$11,517,447. .$9,935,253 ,

$328,163 . $3,318,833°_$3,209,730 .
T 590 el

949,265 -
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+—V.,154, p. 146.

- Federal Government, I ¢
- nection” with a certain’ settlement agreement entered  into -between

“asserted against ascets in posse~tinn of tha .Hop «h:groub.
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" Aro” Equipment Corp,, 'Bryant, Ohio—Makes First
Deliveries on U. S.-Army Air ‘Corps Contract—'". °

! 'Less than- four ‘months from ‘the ‘date of contract, the -corporation
-has made the first' deliveries of .vacuum pumps on: a:large.order re-

<¢eived from the' U. 8..Army Air Corps.. Vacaum pumps. are.'used. on .

airplanes for operating flight instruments. . By
«* In ‘thig brief period Aro has. designed and made"the special tools
- required, installed machinery and test equipment for straight line

production in a new factory addition, and made full provisionsfor. -
“scheduled deliveries of ‘a thousand pumps per month' before ‘the.first..:
L s - u # ¢ " financial- rehabilitation of the operating companies and- to. facilitate

‘of the year. . B
! ~Aro has been engaged in defense work for -some -time and. several
large . contracts have already . been .completed,” with "still other con-
tracts for various types of aircraft products now in.production.’ Seven

days a week operation with three eight-hour shifts has been.opera@lngl

- for the last ‘30 days.—V.-151, p. 2181." -

" Associated Dry Goods Corp.;Accﬁmulétéd Dividend-—

' Directors have'declared a dividend ‘of $5.75°per share on aécount of
"accumulations on: the 7% ' 2d . pref. stock; par+$100,.payable” Dec, 1
to holders of record Nov. 14, Dividend of $3.75' was paid, on Sept. 2,

last; $3.50. was paid. on June 2, last; $6.75. paid on March. 1. last;. $5 .

“on ‘Dec, 20, 1040; $1.756 on Dec. 3, 1940; $3 on Oct, 15, 1940; $1.75
+paid- in September, June and March, and $8 paid in.January, 1940.°

- " Associated Gas & Eleciric Co—Weekly Output-- -

Sept. 26, net electric output of the Associated Gas & Electric. group
was 120,149,886 units (kwh.) This is an'increase of 16.691,886 units
or 16.1% above productior -of 103,458,000 units & year-ago,. .. %

$200,000 Trustee’s Certificates Extended— - .-

The SEC recently issued an- ofger ‘permitting the -extension .of the'j:
. maturity date of the outstanding trustee’s certificates, in"the prin--*

cipal amount-of $200.000, dus. Sept. 13, 1941 to: & date not to
. exceed one year from Sept. 13, 1941.—V. ‘154, p. 425: - mh g

Assoéiafed Gas & Electric Corp.—Issue Approved by
SEC— - K

! .The Securities and Exchange Commission on Oct. 1 granted permis-
‘sion to the -trustees of the corporation to'issue $5,000,000 of 2.35%,

" two-year trustees' certificates, 'The findings and opinion ‘of the Com-

‘mission follow (in part):

Purpose of Certificate Issue— ent Agr |1

The purpose of the proposed ‘certificates is to’ pr_ovide cash in order
to effect a joint offer in compromise of certein tax . claims -of the
t is proposed to carry out the offer in' con-

the trustees- of Associated -Gas- &- Electric - Corp., - the trustee of
. Associated Gas & Electric Co., and New England Gas -&. Electric
Association on the one hand; and Howard C. Hopson, former.head

of the Associated Gas & Electriz Co. system, and various individnals <
. corporations, and trusts with whom Mr. Hopson was or‘is-connected; -.

; on the other hand. A

The Federal Government and the State of New York both asserted
.claims for very substantial amounts of -Federal and State -income
taxes against both Associated Gas & Electric Co. and Associated Gas
& Electric Corp. and its - subsidiaries. Similar tax claims véere also
'y renira
payment of these taxes, the Federal Government attached certain

- assets of NY PA NJ Utilities Co., one of the principal subsidiary hold-

- ing companies of the trustees. . g
g'I‘he sgmement agreement is designed to- settle the claims of .the
declarant trustees, of the trustees of Associated Gas & Electric Co.,

« of all system companies and -of -certain other - parties: against Mr.
Hopson and interests affiliated with him." The. joint. offer .in .com=.":

promise, proposed to be carried out at the same time, contemplates
payment of certain taxes to-the Federal Government due from the

. estates of these:trustees and from system companies for. the -years

1927 to 1933, inclusive. Contemporaneously it is proposed .to com-
promise certain taxes due from the Hopson group to the Federel Jov-

 ernment and the State of New York and to obtain from the Federal

. Government a release of its tax lien upon the assets of NY PA NJ

_ Utilities Co. y

The settlement agreement, which is dated Aug: 4, 1941, was executed

. as a result of protracted’ negotiations under the general supervision
- of Ben A. Matthews, special counsel for the trustees of Associated Gas.
. & Electric Corp, and ihe trusteas of Associated Gas & Eleetri~ O,
: Mr, Matthews having been employed for the purpose, among others,
.-of investigating and prosecuting - claims  against former  directors,

officers and others. . :
The settlement agrement was approved by the United States District

Court by order dated Auz. 25, 1741, %
While the offer in compromise proposed to be effected in connection

. with the settlement agreement has not been approved or accepted by

the tax officials, the recotd indicates that its terms. were worked out

" in cooperation with subordinates of thvse officers. The trustees are of

the opinion that the offer in compromise will meet with the final
approval of the various tax authorities. TR

The joint offer in compromise contemplates the payment of approxi-
mately $6,887,000 in taxes to' the .Federal Government. Of this
amount, about $1,187,000 will come from the assets being surrendered
by the Hopson gruup : 1 the remaining $5,700,000 is “~ b~ najd h= - ha
trustees of Agecorp. The trustees expect to have $700,000 available
out of cash ‘on hand and hence the issuance of trustees’ certificates is

" sought for the purpose of providing .the remaining $5,000,000. The
“ trustees represent that they have no other present.sources from which

this amount can be obtained.
* Suminary—Sources: of Funds

Summarizing our discussion, it'is ‘apparent that sufficient funds for -
~ repayment of the trustees’ certificates canno
. ordinary cash income of the estate. However, some funds will be avail-
. able from this source. Cash forecasts submitted by the trustees indicate

be obtained from the

that at the end of the year 1942 there will be available over $2,000,000,

. and at the end of the year 1943, approximately -$3,700,000. Out of
. this amount, the trustees estimate that about $300.000 is required as

minimum working capital. Under these circumstances, it is our opinion

. that the sum .of at least $1,000,000 may reasonably be paid-at the

end of the first year. wE v P .
. .It is apparent that the cash available at the end of the second |

year -will ‘not -be sufficient to .pay the balance .of. the .certificates.

. Such sums will have to be met from the sales of property. It .is

to be- hoped thal‘'n<s mav.-b2 available from  the HNor.hesstern

. Water Companies sale within the near future. As we have indicated,

however, the complications inherent in that proposed transaction may

. result in a drastic.limitation of the amount.of such funds available

to Agecorp. & 5 L .
For the reasons we have stated, no dependence can be placed on
receipt of funds from General Gas & Electric Co., Associated Electric

. Corp., or ‘any.of the subsidiary holding companies other than NY PA
" NJ Utilities Co. It is essential that if payment is to be made of the
' remaining certificates, prompt steps- be taken to  meet the  problems
¢ of NY PA NJ Utilities Co.

“The ‘standards of Section 7 -make it questionable‘ as to whether or

not any fixed, obligations should be issued by trustees of a holding .
company under the circumstances here -present. ‘The past record might. :

indicate doubt as to whether sufficient sales of property will be made
within the next {% . f0 V. to pay these certificates.: However, notwith-
standing this record, we now have reason to hope that.in the :future

more substantial progress will be made, 'The reasons in favor. of .
-issuance of the. trustees’ certificates are ‘persuasive,. since the .settle- -

ment with the Hopson interests and the Federal Government. represents
a substantial and. constructive step toward the reorganization.of this

state. o .
© It is to be regretted that.the disposition .of assets has not already

" proceeded to such a point that sufficient cash is available with which !
" to make this settlement. Such, however, is hot the case. Under' the
- circumstances, we reluctantly. conclude that the issuance of these
! -certificates, in this limited amount, and subject to the conditions
- which we are imposing, can be. justified under the .standards of the
. Act. Of course, our approval of this issuance is.not to be construed

as a precedent for further issues of certificates or of holding company

débt under other circumstances.

- We have considered imposing'a condition requiring the takine of
specific steps toward the sale of substantial properties within a fixed

- period. We have Artermined not to do so, however; in view of our
) ,ynderspanging of the intention which the ‘truste‘es_ have gxpresscq o

llduldate‘sufﬂcient assets to promote . the best interests -of - the
. security- holders. It -appears. from. the record that the trustees are
now giving serious consideration to the early sale of major assets of.

“tNY PA NJ.. We have’ recently instituted proceedings under Section 11

- (b) (1):directed to the trustees of Agecorp. Furthermore; we.propose
shortly- to institute proceedings under Section 11 (b) (2). directed. to
NY -PA -NJ to those of its subsidiaries which require financial read-
justments.” To the extent that the problem is not solved before that
- by .voluntary action by the trustees, the course of those proceedings

..may be.expected to emphasize the necessity of realizing cash in the

NY-PA-NJ'system as the most-feasible method by which to effect the

the subsequent reorganization or liquidation of the Agecorp. estate.

Terms of Certificates

We éoﬁéide}»!iist the interest -rate on -the proposed  certificates.
_Although' the trustees propose to. obtain the present loan on a 2.35%

. basis from the Guaranty Trust .Co., the record shows that the Chase

National Bank, New York, was willing to make a loan of a comparable
maturity, but “with certain additional protective provisions, "at an’
annual interest rate 1%2%. .- - v .
’Indeed, it ‘would seem :that a one-year. period should probably be

¢ sufficient’ within 'which to, dispose of sufficient properties to eliminate

the NY PA.NJ debt and thereafter to permit the realization by Age-
corp ‘of at-least -enough cash to-repay these certificates, However,:
the trustees "have "urged;that - they 'be permitted -to issue certificates
for a two-year period and have, in that connection, stressed the fact

that the proposed certificates. are subject to prepayment within' that.

" time’ without ‘payment of ‘a premium. Under all the circumstances

] i ! - .'we have decided to permit-the certificates to run for a period of two
(. The Atlantic Utility ‘Service Corp. reports: that for the week‘ended -

years,” provided- that $1,000,000 be repaid at the end of the first year,
and subject to certain additional protective provisions. - -

eonisas e e ¢ *.. Use of Proceeds of Property . t 4
The certificates .as- proposed- permit prepayment in whole: or-in
part without payment of a premium. However, these certificates con-
tain “ho. provisions which ‘require application of- funds from sales of
property to payment of certificates. Since, unless some-such require-
ment  is imposed, issuante of debt by these trustees at best barely
meets the statutory standards, and since the issue of $5,000,000" shoulg

- be reduced-as soon as- possible, .we cannot permit the issuance except

upon a -specific- condition’ under which all net proceeds from sales of

" property will be applied proniptly to the reduction in principal amount

of outstanding certificates.. In order to take care of possible con-

. tingencies, however, we are willing to permit such proceeds to be used
otherwise with  the  express consent of the certificate. holders. and:

subject to further approval of this Commission and the Court.

o T Trustees” Procedure in Sale of - Certificates - e
The rules of this Commission do.not require competitive bidding fo!

‘ securities of “this character.” Nevertheless, ‘the trustees-felt that some-

modified form of competitive bidding would be desirable. Accordingly,
the trustees prepared a memorandum embodying the terms upon which

. they wished to issue certificates, - - -

The memorandum was sent to five New York banks, whléh in the

‘trustees‘ opinion,” were the only. ones which -might' be interested in

handling the -issue. Of these banks, -it developed that three decided
that ‘they were not interested in. submitting' bids or other proposals.
At the time fixed for opening of bids two communications were received
from interested banks. - . ’

One bank, the Guaranty Trust Co., made a bid in accordance with -

the .proposal submitted by the -trustees. The bid of Guaranty Trust

“Co.-was for a-loan at-2.35% interest. This loan, in accordance with
the trustees’ memorandum, was proposed with an absence of certain

protective’ provisions ~which- if . present: would have .improved the
character ‘of the certificates. ' Under the terms of the proposal no
restrictions were-imposed. on' the use of proceeds from property sales,
no. serial payments. were required and the loan -was completely
*‘open end.” £y

. The other. communication was a certain proposal from the Chase

- National Bank. The Chase Bank stated that it could not make a loan

without some protective provisions of the character. They stated, how-

- ever, that" subject to certain conditions, they were prepared to
. negotiate a loan . on the basis.of 1% % - interest. In response to a

question by one of the trustées, as to whether -they would bid com-

fpetitlvely if the terms were revised in .accordance with their sug-

s, the repr ative of that bank said they would not.:
Under these ‘circumstances the trustees decided “not"to consider
further the letter of -the Chase Bank, and they accepted the bid of
the Guaranty Trust Co.” We express no opinion as to whether com-
petitive bidding is or is not desirable in.a case of this kind. On.the
basis of our experience to date we have not felt it necessary to

. require competitive bidding on short term loans. In any event, we

feel that if competitive bidding is to be used, the procedure should
be substantially in accordance with- that followed under Rule U-50.
The terms of the security*should be submitted and approved in advance
of the bids. . After such submission and approval, publif consideration
of such terms will enable all bidders to determine what terms are,

+ in ‘fact, appropriate. Upon -approval of such terms by this' Commis-

sion, - the bidding will then be open to any interested bidder. The
bidder will be frée to bid with assurance -that the terms of the bid

~are’ not subject to further provisions requiring, in:turn, resubmission
. of bids. ¢ :

Uncer the circumstances. present in this case it is apparent that
we can not, consistently with our duties under the Holding Company
Act, permit  the - declaration to become . effective as. filed. For the
reasons. we have indicated,” it is apparent that any issue of such

“certificates must ‘be  accompanied - by - substantial conditions- both for

the protection of the purchasers of the certificates and.in the interests
generally of the public, investors and consumers. Such conditions

- must include a provision for partial serial maturities in an amount

of at least $1,000,000 at the end of the first year, provisions requiring
the application of the net proceeds of any sales of property to. pay-

~ ment of the certificates, and a provision- forbidding the issuance of

further certificates on'a parity with the present issue.

- It is-ordered, on -the basis of said Findings and Opinion, that {he
declaration of Denis J. Driscoll and Willard L. Thorp, as trustees of

. Associated Gas & - Electric Corp.,: with ‘respect to the issuance. of

$5,000,000 of  trustees’ certifieates .be .and is hereby permitted. to

. become effective as filed, subject however to'such modifications as
may be necessary for ‘the purpose of complying with. the following -

terms and conditions, which are hereby imposed:
;. (1) Of the total amount of said certificates, the sum of $1,000,000
shall’ mature and become payable not'later than one year from the
date of-the issue of such certificates; g

(2) ~The. certificates -shall provide that all of the net proceeds of
assets 'of the estate of the trustees of Associated Gas & Electric Corp.
shall . be applied within 30 days of receipt to the reduction of the

« principal- amount :of outstanding - certificates pro rata with respect

to each certificate, subject however to the provision that such pro-
-ceeds may be- used otherwise with the express consent of the holders
of certificates and subject to the further approval of this Commission
and of the United States District Court for the Southern District

. of New. York. :The phrase ‘‘net proceeds” shall be construed ‘to mean

only those cash proceeds available -to the estate of Associated Gas &
Electric .Corp. and remaining after payment of all expenses of sale

' .as approved by this Commission, and all taxes required to be paid

by the trustees in connection with or resulting from any such - sale,

. and ‘after deucting from such proceeds all amounts, if any, paid by

the trustees in connection with any acquisition or reacquisition by the
trustees of assets  or securities which may be a condition- of such
disposition” and is -approved' by this Commission, or which may be
required by order-of this Com “in connection with any such

. disposition of assets.

' (3) The certificates shall provide by their terms thai so long .as
said certificates are outstanding, no additional certificates. or other
obligations shall ‘be issued .by:the trustees having' priority over or

" parity’ with soid certificates; i i

“(4) The ‘interest ‘rate upon the certificates and the exact terms

- thereof- shall be submitted to and approved by this Commission; and

(5) The certificates shall not:be issued and the declaration shall

. not become finally effective .except after approval of said certificates
. by the U. S.. District Court for the Southern' District of New. York.

Hearing on Certificate Sale Put Off to October 15—

Federal -Judge Vincent L. -Leibell _Oct. 6 put over until Oct. 15 a
hearing on the petition of the trustees for authority to sell $5,000,000
2Ys% certificates of indebtedness to the Guaranty Trust Co. at par.

A hearing had been set for Oct. 6 on this application, but post-
ponement was made necessary by imposition of certain restrictions
by the Securities and Exchange Commission. Originally these obliga-
tions ‘were to have carried 2.35% interest.—V. 153, p. 981, - . »

-Int..on 10-yr, sink. fd.

Atchison, Topeka & Santa Fe Ry. Co.—Equipment
- Trust Certificates— :

.~ The ICC on Sept. 3 authorized the Company to assume obligation
.and lability in respect of not exceeding $20,000,000, series E,. 15 %
serial equipment-trust certificates, 1o be issued-by J. P. Morgan & Co.

- Inccrporated, as-trustee, and sold at 100.434 and accrued dividends in
connection with ‘the’ procurement of certain equipment. - -

The report of the Commission states in part:

The applicant invited 96 banks, insurance companies, and dealers
in securities: to bid for the purchase of the- certificates, the bidders
being required to name the rate of dividends to be horne thereby in
‘multiples of % of 1% per annum. In response.thereto four bids
representing 53 parties were received. The best bid, 100.434 and
“accrued dividends, based on a rate of 1% % per annum, was made by
Salomon Brothers & Hutzler, acting on_behalf of itself' and Dick & "
Merle-Smith and Stroud & Company, Inc., and has been accepted.
On this basis the average annual cost of the proceeds to the applicant
will be approximately 1.5 percent.—V, 154, p. 830: . :

' - Atlantic Refining Co.—~New Director-— o ;

Arthur A. Garrabrant, Vice President and assistant manager ‘of
foreign sales, has been elected a director of this company, it was
announced on Oct..1 by Robert H. Colley, President~V. 154, p, 241,

Autocar Co.—Bonds Called— P .
A total of $23,000 first mortgage s. f. 7% convertible gold bonds

-« modified ‘a5 provided in a supplemental indenture dated Aug. 27, 1936

has been called for redemption cn Nov. 1 at .107%" and -accrued
interest. Payment will be made at the Chase National Bank of the
.; City of New York.—V. 154, p, 50. : : e '

(B: F.) Avery & Sons Co.—Earnings— '
Years End. June 30— . 1941 . . 1940 ° 1939 1938 *
. Net sales . $3,200,573 - $2,836,587 $1,034,093 $2,107,258
Cost of sl - 2,254,355 1,926,467 1,387,443 ' 1,416,346
*Selling, - shipping and X 3 N
admin, exps. ... 603.177 ' 679,692 ~ 532,535 551,874
$253,041 . $230,428 -~ $14,115  $139,038
39,888 33,510 32,742 36,242
$292,929 . $263,938 - $46,857  $175,280

* 41,108 43,001 46,667 48,143

Net prof. from opers.‘
Interest,. rentals, ' discts.
& other income.

Net - profit

5% notes

Amort. of discount &
€xp. ‘on ' 10-yr, sink,
fund 5% notes

Other expenses "

- Provision - for .. Federal .
Income tax

10,472
5,622

+13,000
$98,043

10.198
2,500

9,087 9,620 .
4,215 1,948 -

55,000 ' 30,000
$183,519  $179,370

Net ' profit
Adjust. : of. prov;
for ‘Fed. inc. taxes

applic. to prior yrs... =~
Amt, realized for for'n
recpts., ete. ._.._..L
. Diset...on  10-yr. sink.
fund 5% notes. pur-
chased for. sink. fd..

Net" profit

Divs. ‘on. 6%
pref. stock

Divs. on com. stock_-_
*Loss,

Note—The . provision for -depreciation . included in cost of manu«
.mcture and expenses for the current year amounted to $72,121.

' Balance Sheet June 30, 1941 .

‘Assets—Cash, $598,822; receivables, $932,633; inventories, $1,435,750;
investments, $5,760; plant and equipment (net), $1,001,530; prepaid
expenses and .deferred charges, $79,033; patents, $1; total, $4,053,529.

Liabilities—Accounts payable, = $47,325; customers’ prepayments,
$111,937; - accrued expenses, $130,276; sinking fund deposit due Nov,
1, 1941, $62,826; 10-year sinking fund 5% notes, due June 1, 1947,
$735,080; 6% ' cumulative-preferred stock ($25 par), $868,750; come
mon stock ($5 par), $689.525; paid-in surplus, $647,234; earned sur-
plus, $760,578; total, $4,053,529.—V. 151, p. 2036. .

13,804
. 13,505

3,751
$4,748

52,127
55,162

$179,370
52,127

$183,519

52,127
69,953

$119,586

52,127
80,631

Aviation Corp. (& Subs.)—Earnings—

9 Months Ended Aug. 31— 1941 1940
" *Net profit .... . $1,459,649 $72,854
Earnings per. share Fach 1$0.33 1$0.02
.. *After depreciation, 4 erest, Federal income taxes, etec.
tOn 4,366,667 shares of capital stock. 1On 3,951,667 shares of capi«
tal stock. ’ :
Note—The results of operations of Vultee -Aircraft, Inc., Auburn
+ Central Manufacturing- Corp, or the N-w York Shipbuilding Corpora=
tion are not included in this consolidation,
Unfilled orders-on August 31 amounted to $16,621,342, Net orders
. received in the quarter ended with Aucust amounted to $4,036,592 and
billings were $5,225,741.—.V, 154, p, 143.

Badger Paint & Hardware Stores, Inc.—Earnings—

A Months Ended June 30— 1941 1940 1939 1938
- *Net . profit 1.7 -$100,090 $85,462 $96,195 $87,963
Earnings per share on

com,  stock ... .. $2.44 $2.08

*After charges and taxes.—V. 151, p. 1714.»]

$2,35 $2.15

Bangor & Aroostook RR.—Bonds— ’ z

The ICC on Aug. 19 authorized the company (1) to-issue not exceed-
ing $773,000 consol. ref. mtge. 4% bonds, all or any part thereof to be
exchanged for a like principal amount of 5% bonds now in' the
treasury; and (2) to pledge and repledge from time to time to and
including Dec. 31, 1942, as collateral security for any note or notes
as may be issued under the provisions of section 20a(9) of the
Interstate Commerce Act all or any part of such consol. ref, mtge.
- '4% 'bonds, and all or any part of the $836,000 of 5% and 4% bonds

now in the treasury,—V. 154, p. 330. :

~'Barber Asphalt Corp.—New President—

‘At the recent monthly meeting of directors, Frank Seamans was

. "elected President and director ‘of. this.'corporation. The resignation

of J. E. Auten as President and director was accepted by the Board.
E. R. Riter was elected a Vice President, &

Two vacancies on the board were filled at the meeting, Mr, Sea-

*'" mans filling that caused by the resignation of Mr. Auten, and T.

Rieber, being elected to fill that caused by the death of Charles H.
Schlacks.—V. 153, p, 543. ° : i : g

. Bayway Terminal Corp.—Tenders—
Holders of the: 20-year 6% income second mortgage bonds have been
. invited by the. corporation to submit tenders of bonds. The corpora-
tion will purchase approximately $150,000 par value of bonds at the
lowest prices offered but in no event at a price exceeding $50- per
" '$100 par value. The tenders must be submitted to The Elizabethpart .
Banking Co. of Elizabeth, New Jersey, on or before Oct. 22.
Corporation also reports that for the. eight months ending Aug. 31,
net income available for interest on the income bonds amounted to
" $82,657, after depreciation of $28,292. This represents improvement in
. income of $56,692, as-compared with the corresponding period of 1940.
—V. 144, p. 3165. . -

Beatrice Creamery Co. (& Subs.)—Earnings—
" Period Ended Aug. 31— 1941—3 Mos.—1940 1941—12 Mos.—1940
" Net 'sales $21,907,474 $17,593,577 $77,257,817 $66,477,383
*Net profit 566,824 563,287 1,867,649 1,678,237
tEarnings per share... $1.19 $1.16 $3.69 $3.13
*After interest, depreciation and Federal income taxes. tOn come
‘mon stock.—V. 153, p. 95. .
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Bearings Co. of America—Accumulated Dividend—

Y Compeny paid a dividend of $3:50 per 'share on account of accumu-
ations on the cumulative first preferred’ stock; on July 11 to holders
ot record July 8.—V. 152, p. 1683. :

... Beech Aircraft Corp.—Undelivered Orders— -

.~ {Present ;backlog of undelivered orders now totals over $88,000,000,
‘. pccording to @ -stament issued on Oct: 6. Of this amount, approxi-
' lamately 93¢ ‘ig for two types of airplanes .and production -efficiency:
“will therefore. be aided by the reduction :of types manufactured con-
v currently. - L L . .
Preliminary unaudited figures indicate that deliveries during  the
.month of Sept., 1941, totaled over -$1,886,000, which -is - practically
"equivalent to deliveries for the entire ‘fiscal year of 1940 if ‘the 1940
“delivery ‘valuation is adjusted for the cost of -engines, propellers and
anstruments supplied by the corporation and jncluded in the price of
“most of the airplanes delivered during the year, but not included in
“the price of the majority of airplanes delivered'in Sept:, 1941.—V; 152/
. (3489, iy | - IR
..., Birmingham Electric Lo.~Earnings—; ... - - ;
. Period Ended Aug, 31-— - 1941—Month-—1940 ... 194112 Mo
Operating revenues __.'  $741,998 $647,124 $8,472;081
iOperabting expenses, ex- i 2
i cluding direct. taxes..
WProv. for Fed. inc. taxes
wOther taxes (excl. Fed.
"“excess profits)’
Property retirement re-
- 'serve .appropr-ations.
“‘Amortization of limited-*
term investiments__

409,796
11,888

.78,003"

467,165

5,067,738
V27534 '

< 5,360,686
e -64,786

z 37812
75,409
50,000

309

921,132 - 929,453
600000
PR 1 4
"'$1,348,744

5811

)

p 450,000 /600,000
3,713

$1,159,
AP

£,309.

5

Net operat. revenues.

4 $121,581 " $97,058 147
~Other income {net).... 532 i, T 384 5

$1,163,653
. 549,000
53,373
$561,280

420,174

1 $97,442
45,750
4,362

5 $1,354,555-
549,000

- 55,581

{Gross income
‘dnt. on mortge. bonds._:
~Other int., and .deduct,

ay

$122,113
" 45,750
$71,8
ed

29 1$47,330

-;- Net income i
stocks for ‘the

+ ‘JDividends applicable. to ,
1< -period 429,174 .
Balance . / 3 . $320,800° $132,106

« «Note—Provisian - for :Federal. income ' taxes, : subsequent. Jto. April 1,
. 1941, is baing :made at & rate which .will result in.the .accumulation
of such taxes at the rate of 307 - for the :full -year 1941,.—V. 153,
. 1269, ' ! & s B, b .

Bond Stores, Inc.—Sales— TR od
= Pperiod End. Sept. 30— = " 1941—Month—1940 : ' 19419 Mos.—1940
“iSnles $4,103,542 -$2,521,786"$28,714,686 $19,863,605
{3V, 154, p. 179: . o NGRS

-.Borden Co.—New- Vice-Presidents— R e
; Company announced on- Oct.” 3 the -election «of “two. new ' Vice~
Presidents: Dr. Harry ‘A, Ross and Charles F. Kieser.
" Dr. Ross. a member ‘of ‘the board. of directors, .will- continue to
# supervise directly the yesenrch activities.of the company and, .in addi-
e &ion,” will serve- in a general executive capacity.” Mr. -Kieser will
4 continue . to have g¢omplete - charge . of, ‘the ~activities " of the special
vproducts’ division, which he’ organized.—V. 154, p. ‘147.° T

' - Boston Consealidated Gas Co.—September Output—
*” Company reports output for September, 1941 of ‘988,874,000 .cubic
“feet as compared with 964,365,000 cubic feet in September, 1940, an

$749,974 .

e

7

Ancrease of 2.5%.—V. 154, p, ‘83.

¢

Beston Elevated Ry.—Earnings—

Month of August—

i *Total receipts -

otal .operating .expense L s

+'rwederal, state and municipal tax accruals....
‘aRent for leased .roads.

wiubway and rapid. transit lir

L Enterest on bonds.

Dividends

“Miscellaneous items -

194171940
- $2.081,182 $1,898,327
1,608,478 . 1,582,099
7'140,369 " 134,604
- 3,761 3,761
235,991 . 235,956
320,374 329,374
99,497
..6,043,

. Bxcess of cost or sel’vice over'recel'pts $342.532 $493,056
*Amortization of discount on funded debt, bank charges, etc.

£y B A. e v
ond Issue Approved-
- The Massachusetts Department of Public- Utilities has approved the
. petition. of the. Company to issue $5,000,000 of coupon bonds for the
. gourpose ‘of refunding a.like issue of bonds which matures Nov: 1,
+ 3941, : s
“The 'bonds “will be .payable in not less than 15 and not-more -than
25 years from their date, and will bear -a -rate .of interest 2% in
., excess.of the rate payable on the bonds -of the Boston ‘Metropolitan

6,002

‘.District avhich are 40 be issued for their purchase. A-syndicate headed: -

#)y Union Securities Corp. offered Oct. 8 an issue of $5;000;000 .Boston
. bIetropolitan District 1%% bonds due Nov. 1, 1942-1966—V. 154, p. 330.

Bourne Mills—Extra Dividend—

Directors have declared an extra “dividend -of $1 per share on sthe
common - stock, payable Sept. 27 to holders of record Sept. 25. Regular
rquarterly dividend of 60 cents was-paid on Aug.'1, 1ast.—V 153, :p. 543.

~Bridgeport Brass Co.—Registers With- SEC—
;"¢ The Company Oct. 9 filed a registration.statement, with. the .
and -Exchange -Commission -covering 25,486 shares . (8100 par). -con-
.vertible -preferred stock, which .its stockholders will :be asked-to au-
«horize at- a meeting on Oct. 20.. .. LT - . - %
Proceeds from the sale 'of .the stock .arc-to be applied to the retire-
_imuent of $2,874,000 of 3%bank loans.- Holders .of :the. common .stock
, will .be -entitled, under the plan, to subscribe for one share of. the
preferred stock for each 37 .shares of .common, ‘The record date for

21

521040 0
$7,824,887

99,497 .

Securities ',

California Electric Power Co.—lInitial P

Direotors -have ' declared . an - initial -dividend?
on the §3 preferred stock, payable Nov. 1 to’holders’o
'V, 154, 'p. 426. : § T
Canadian National Rys.—Farnings—
9 Days Ended Sept. 30— . fir# g
~Gross: -revenues ..
[V, 164, p. 4260

1] o BE R J 3 RSN
Canadian Oil Cos., Lid.—Extra Djvidend i ;
Directors .declared . an -extra dividend-.of 12%. cents .per. share in

* addition to- the- regular quarterly ' dividend -of lik amount” on. the
‘common stock, hoth -payable Nov. 15 “to  holder =record Nov. ‘1.
,Similar pryments were made on May 15, la

153,.p. 2355,
‘' Canadian Pacific Ry.~~Earnings—
© 79 Doys Ended ‘Sept. 30— LR

4Gross. -earnings est:)
=V, 154, . 426.

Carborundum Co.—To: Pay -$1.50 Dividend
Directors have declared a dividend of '$1.50, pex-share [
30 'to sholders ‘of racord Sept,;23:-This- eom:
“i.pares with $1.75 paid-on”Juné 30; $1.25-paid..on‘Marcl '31, Jast; a0
son Dec. 27, 1940; ‘$1.75 patd .on Sept. 30; 1940} 2$2 ‘on June 29,-1940
$1.95 on March 30, 1940; $2.75 .on Dec. 23;°1939:-$1 o1 Bept: 30,°1939;
75 cents on June 30, 1939; 50 cents paid on:March 31{-1939;-$1.10"

Dec, 24, 1938;. 65 cents on. Sept. ‘30, 1938;:25 ‘cents. on March
« and-a sdividend of $1.25 ot Dec. 27, 1937 “163 9

T agart
+$6,026,000 %

*..mon-stock, payable Sept.

‘Period End. July 31—
;“Gross income .less ‘min-
= eral taxes and mint

charges ' ... ... et
~Cost of  production___
‘ Deprec,, depletion ‘and

.income ‘taxes

19413 Mos.
$424,966
200,759

71,783 143,787

0" Stock—

1940 7
5:004,000 - ) o
LA ieCocarCola Botfling, Co. of Bt Louis—Extra Dividend— %

“r i iDitectors have.declared ‘an -extra-dividend-of s15-¢ents per share in

430,524 ©

. Chilton & Co.—Extra Diyidend- v, Bt g B
eotors ~have..declared™ tra’tdi d.of 10.cents in" addition .
he regular quarterly dividend -of 10 cents per share on -the ccmmon

Lo

" stock, both. payable Oct. 15 to holders of record Oct. 3, ~V. 153, p. 390.

Cities : Ser

rvice:. Power .& - Light ..Co.—To : Acquire .-
"¢ The Securities ,and [Exchange Commission on (Oct.. f -Issued .an order
;.pernu‘ttlng, Company to acgquire not -in excess:0f-$100,000.:0f  its ;on4-
": standing - preferred -stock. ; Brice’. shall: not -exceed- $100 -per..share and
l"p rchases. are to.be made. within.the-year ending -Sept. 20; 1942. .
g V153, D. 1126, R v ¢ ¢ % A bi
_«-Cleveland.Union Stockyards. Co.~25-Cent Dividend— - -
‘Dircctors have’ declared - a-dividend ‘of, 25 cents per share. on the':
..common stock, ‘payable Oct: 1-to holders of ‘recore Sept. 23. 'Dividends '’
of 12%- cents were paid in'.each  of the ‘three: preceding quarters; 25"
*"cents was_paid an-Qct: 1,71940, and previously ‘regular quarterly divi-'
dends of ;zvz'ceyrxts"pe.r share were distributed,~—V. 152, p.'823. - o

--addition to-the. regular.quarterly: dividendof. 25 cents per share on /
sthe .common: stock, bath.payable ‘Oct.:20 to holders of,record: Oct. 10, " - -
Extras of - 26 ‘cents weré:paid on..duly :10 and-on -Jan :20,. Jast.~ Extra’
of-15 ‘cents was. pa.d on Oct. 20,:1940; extras -of .25 -cents pa'd:on
July 20 and Jan..20,-1940 and extras of 15 cents-were paid onOct. 20 - .-

* fand .X‘B(n."20, 1939,V 152,"p. 41100 0 ", Tyt AR e Ty,

. ‘Colgate-Palmolive-Peet: Co. (& Subs.)=-Earnings—
5 i 1@;{c!udlng-’_‘!}ngli5]i _ﬂ-nn'd__.Co‘l‘)nnehml -;Europcun‘ Subsidiaries)

Earnings for the 12 Months Ended June 30; 494170, -
LI O e R EL, T, e £$100,159,167 - "
58,625,860 - -

* ,C‘xo/ssﬂ‘l pmﬂt :r
»@pemung' expenses

$10,081,470 . -«
25,482 "

iy prafits sl
Earnings' per share.
—V. 153, p. 1270.

.- Central Illinois - Public- Servi
SEC— - ; i, e o, gt B
‘Company has filed ‘a registration statement under :theiSecurities. Act
:0f 1933 .covering $38,000,000 .of 3% 5 ~first. mortgag,e;bands.:c’Seriics A
"due .on Dec.” 1, 1971. -Proceeds -of ‘the:sale -of ‘the. -bonds" will: be
. applied toward the redemption at' 105% ‘of “$38;000;000 of 3% %

: mortgage 'bonds, Series A, due an Dec. 1,196 154, 5.

et
Central ‘Maine Power Co.~Bonds :Called—:... . |

" A total of $47,500 first.and- general mortgage bonds, Vo % series
..due Aug. 1, 1966, has been -called for redemption’s at
and -accrued interest. -Payment will be made. at the .Old-Colony. Trust
:Co., Boston, Mass.—V. 154, p. 242. oA A

Central Power & Light Co.—Dividen el
Directors have -declared a dividend-of $2.9134 per. share .on.the.,7%.
“.cumulative-preferred stock and $2.
preferred stock .of the company, payable Nov..1:to §vtockho.lders‘ of
“'record -at the- close of business. on:Octi 15, amountsy paidin
'preceding quarter,—V. 154, \p. 147, %

- $62,424
$0.05 /

0;

i

" Central Railroad Co. of New. Jersey—Abandonment—
The ICC -on Sept.-30 .issued ‘a certificate ~'perm_it\tingjnbangonment
.by. the :trustees -of \the Company' of mn-.;ot..;the.,,mmpany 's. Lake
Hopateong branch between Morris County ;Junction .and -Lake: Hopat-

. cong, .about :4.38 ;miles, in Morris Countysy V., 1547 p. 426,

Cerro e Pasco Copper Lorp.
‘6 Mos. Ended June 30— - °
#Net estimated profit_ .-
' Earnings per.share on -capital stock
» After -depreciation, :depletion, inc )
Estimated’ -profit -after .charges and -incofne taxes:_but ‘before ‘depre<
““ciation ‘and depletionfo ;
“ with $8,198,000 dn like period .of 1940.—V. 152,"p. k3l’)ﬁ3.‘ 34

Chesapeake & 'Ohio By.—Seeks Purchase of ‘Wheeling
& Lake Erie Stock From Nickel.Plate—-"" .~ . -

The -company - has -filed ‘with the-Interstate .Commeyce :Commission

an application ~of 'authority to acquire:~ from*the*-Nickel ~Plate

* certificates -0f deposit for 95,193 shares of Wheeling” & Lake ‘Erie-Ry.

‘prior lien ‘stock .at a price

~ figure to be determined -at an early date, -and ‘in -any.event before
“the holding of :a- hearing’ -en ‘the ‘application. -*. ~ ‘ ¥

~Earnings— . .,
1941 7.

“The application- stated that the Nickel: Plate.a
i to -others, at a price ‘to ‘be -obtained “'u
‘petition,” certificates -of deposit for ‘an -additional 20;000° Wheeling: &
Lake Erie shares and that it 'will ‘use -the ‘funds, together with addi-
tional -money to ‘be -borrewed, for: the retirement.of ithe notes, due -in
‘1046, The Nickel Plate-would Tetain certificates of .deposit.for.14,800
.~shaves -of 5% preferred -and - 168,000 .shares: of common stock ~of
_the - Wheeling, “The transaction -would nat? change -voting. control .of
the ‘Wheeling, now held -by -a trustee, -but-would :leavethe C, &:0. and

ithe Nickel ~Plate holding together  certificates::represenping . slightly.

more than & majority of 4the Wheeling's -total~outstanding stock,

- for part -of +its surplus
> Nickel ;Plate. With respect to the latter roady
lead to the anticipation dn:part-and the:
- of Jinterest .of its next .maturing obliga
. $15,000,000 .of frce collateral. See also New,¥crk - Chicago’,St. Lo
R. R.—V. 154, p. 355. i T g W s

“the -trensaction would

. .&hese rights will be .determined .at the stockholders’ meeting, but it:is L

% expected that. it will be Oct. 24, in which .case

\ “transferable subsoription
warrants will. expire Nov, 5 .

_The.New York Trust Co. 'vhas been appointed by the company as its -

agent to receive, subscrip

o ] tions ‘and make deli#eries of. the..preferred
. etock.—V. 154,p. 425, ] PECE RO

British American Tobacco Co., Lid.—Interim Dividends

Directors ‘have ‘ declared .an..intevim dividend of 107/10 .cents per
. share .on the American .depository receipts for the 5% _ordinary
7 earer shares and a dividend .of 4% cents -per share on the American
“.«lepository receipts for 5% preferred -shares, -both payable Oct, .6 to
““¢holders of record Sept. 3.—V. 153, p. 236. "

British Columbia Power Corp., Iid.—Earnings— -
T Period Ended Aug. 1941—Month—1940 - 1941—8 Mos.—1940 -
+/ Gross earnings. $1,560,550 $1,415,971 $12,071;809 $10,960,153
! «Operating expen: 1,045,858 ‘927,440 - 7,749,831 . 6,717,666

$488,531 " $4,321,978 4,242,487

y "Net earnings
W=V, 154, p. 147,

$514,692

~*_Broadway-New Street Corp.—New - Directors—
Alvin - W. -Seligman -has *heen -elected to -the Board of Directors. of
3 un‘; ﬁ%rspom%«;n, ithe new .owning corporation of 42 Brogdway building.
—V, , P. . : £ B N a oyl 5% »

’ Canada Nerthern Power Corp., Lid.—Earnings—
- {Period End. Aug. 31— 1041 ~—Mo.— 1940 1941 —38 Mos. —1940

4 KGT0SS  earpings $420,081  $402,106 $3,364,469 -$3,360,867
i Operating . .expenses 187,866 - 175,322 1,487,302 1,483,268

, . Net .earnings_._._____ . $233,115 . $226,784. $1,677,167 ' $1.877,699
. - Note—Operating -expenses for-August and.for. the 8 months to Aug.
£1 do not include income and profit taxes.—V.154; p: 147. - oo

bitized for FRASER
p:/lfraser.stlouisfed.org/

mpany o' assune

The ICCE on, Aug. 25 authorized jthe .ol
. and sinking-fund -installments on not exceeding $10,610,000°0f - Terminal
Railroad Association -of ‘St. Louis gen. mtge. 4% bonds,—V. 154, p. 426.
Chicago, Milwaukee, St. Paul & Pacific’ RR.—~Equip.
“Trust Certificates Offered—A ue™ of " $2,744,000
< 1% %  equip. frust «certificates -were ‘awarded .Oct. 9 fo
a syndicate headed “by Harris, Hall' & Co.: (Int
hankers reoffered the lissue at prices to yield from ‘0.20%
40 1.65% according to maturity.. Associated
< Hall & Co. (Ine.) are Drexel & Co; Alex: Br
"and The 1llineis :Co. -of ‘Chicago. - kX

The certificates, to be issuyed under the Phi
$196,000 semi-annually May 1, 1942 to Nov. 1, 1948. .. These. certificates

" will be issued for not more than 50% of the cost-of new freight equip- ..
y* the trustees. of “the -

“'ment and will be -unconditionally guaranteed.p
Chicago, -Milwaukee, St. Paul & Pacific ‘RR... -

Issuance is subjeot to -approval ~of Interstate /Commerce tCohmﬁésloﬂ. :
Harris, Hall & «Co. (Inc.) and -associates bid 300.173 for 1% % obliga- -

f

. tions. -8alomon ‘Bros., Pick & :Merle-Smith .andStroud ‘& :€o. “hid--100
. for 1% % obligations.. ‘Three other groups.submitted tenders for AYes,
. They :were:. Harriman Ripley & :€o...100414;.Evans, . Stillman-&
100.37; and Halsey, Stuart & Co., Inc., 100.3657. ~~ R
_Abandonment— : :
The ICC on Aug. 29
ment and gbandonment of operation by the trustee of the company
-,of lines of railroad extending. from Renner ‘to :Colton., approximately
~ 14 ;miles, -and a connecting track at Wentwort “and (2) -abandonment
* .of operation over a Jine owned and .operated’ jeintly ‘with. the :Great
* Northern 'Ry -extending :from «€olton ‘to "Wentsworth;, 11 iles; - all jin
Minnehaha and :Lake €ounties, ‘8. "Dak.—V. 154; p." 421 Yily o Ty mr

3' . tForeign~ exchange adjustmen

first’ .

“on: Qet. <10 nt-105% -

50 (pe#“share ‘on the:64 cumulative-

r first half of 1941, wis 82,756,000 -'cor_nparlng .

“not exceeding $101-a. share, - the: exact

1s0 “proposes to sell *
ndereongditions introducing com-.

The €. & 0. said it would benefit directly by ‘s cound’ inyestment" "
«funds ;and- ingirectly..by. strengthening’ sthe’

. refunding.at: a lower-rate
tion,” and. would.give .it ,abm;t
uis-

‘. will ‘put to other.use about $10,600,000 of $13,400,000 0f funds. whicjx: - '

,obllguti.oh <
< and liability, as -guarantdr, . in respect .of -onergixteenth .of:-the -interest

Inc,).~The "

ith, Harrjs, -
n.& ons *

hilidelphia plan,’ are. due.

«Co.,.
7 .+ mess conditions -of -territory werved for:the week ‘ended October 2, 1941

issued a certificate permitting” (1)" abapdon- "

‘: *Net loss  from:operation of <the. Palmolive Building_~. .25, 2
oo ! . Cr194,814 < .
<+ 130,777 -
. » 145,491
Cr25,375 -
500,000
3,194,389 -
883,940 -

L0 $5,401,5681

' jAdjustment of Pprofitsi_ il

.- Minority ‘interest~in:net-profit ‘of"
Other “items itneét): ' - o

Proyision-for pessible:

-« §Prayision -for-U..8. taxes

. Provision for. foreign taxes-

o Net profif 1o 2t il I 1M

s’Including ‘depréciation -of $179,251.% ¢ Arising from. conversion of =
acecunts of foreign subsidiaries and branches to U. S..dollars.” i Re
* sulting from pelicy-of including ~foreizn earnings ‘since Deec. 31, 1938

only-to the extent-of cash-received in U, 8. dollars or equivalent hasis.

Including,; for the 6 months ended Juné 30,’ 1041; $160,000 for excess

rofits. ‘tax. -based won' legislation -at -that -date -and $1,000,000 ' for
-.{-estimated additional taxes .under pehdlqg legislation.~=V. 153, p. 1126,

“ < «Collyer Insulated Wire :Co.—To Pay 50-Cent Dividend "

. _Directors -have declared .a dividend -of 50 .cents ‘per share on ithe
..cammon -stock, no.par valie, payaple :Oct," 1 to holders of record.Sept. = -
24... This-compares .with 30 cents pald.on July.1 and -on . April-1, last; "
50 “cents on Dec. 28, 1940; 30 .cents. on ‘Oct. 1, 1940; 20 cents on
~July 4, 4940; -and . previously::regular «quarterly -dividends, of 10 ‘cents *
_per_share: were - distributed. . An_extra; dividend. of 20 cents was-paid :

oreig subs—la;x;ry

re‘“{nventory:’

- onDec. 27, 1939.—V..152, p. 2063. p

* “ Colomial Stores, lnt:.‘—-iales e - ‘ :
_"“Sales ‘for the four ‘weeld period ended Sept.” 27,7 1941 aggregated

» /45,024,089, compared -with. $3,608,117~ combined sales .of the _merged
- .companies, David -Pender Grocery,€o. .and.Southern: Grocery ‘Stores, *
dnc,, (qr the qorrespond_lng‘(our weeks .of 19{104—\1.‘,154. p. 148. .

* Colorado - Central Power Co.—To. Reduce Interest— -
-«Company ‘has been -given ‘permission ‘by- the Securities and Exohange -
~“Commission ‘to-reduce to.3% % from 4% %» the-interest rate on $704,000
.+ first.mortgage bonds held by John Hancock ‘Mutual Life Insurance Co.
+The insurance .company has ‘agreed to the-reduction, Colorado Central - -
«is & -subsidiery -of :Orescent-Public' Service :Co.; a holding company reg-
istered with the S.E.C.—V. 153, p. 1272, : '

.. -Colorado .& Southern Ry.—Interest— , !
" The interest ‘due Nov.. 1,.1941, on ‘the general mortgage 4% % gold
* bonds, Series A, «due 1980, will ‘not be paid .on that date.. -
o Pursuant to -a ;plan for reduction.of "hond -interest -and extension ©of
_ . maturities .dated .Sept. 10, 1041, holders of the above bonds are being
asked. to agree. to a,reduction of interest to 4% (fixed int. -at 1%/ ..
--and scontingent interest at 2Yz % ).~~V. 154, p,.427, ; )

{Columbia’ Mills, Ine.~—~Pays $1.25 Dividend— :

% Company paid a dividend of $1.25 per share on' the common stock ' .
+..on ;Sept. 29 to. holders of record Sept. 26. This compares with $1 paid '
“on-July 1, last; -50-cents ‘paid.on April 3, last; $1 -paid “on Dec. 27,

1 1940;. 60 .cents..on :Oct, 1; July <1, and April"1, 1940 ‘and :$2 pa.d on ° 3

. Dec, 27, 1939." See also—V. 153, p. 97.- ~° * > may

Commonwealth Edison *Co.—To Pay Additional Taxes "
Company .was ordered -on 'Sept. 20. by, Judge Brothers .of the -Cook . *
County : Circujt “Court to"-pay -$3,404,962 .additional ~personal property
~-ipxes to.-the county, representing: a. cisputed unpaid.balance. for.the
4 -years 1934, 10193 nolusive: = The’ county  had -zought' to < collect .;
»-$8,048,285. L s U LT s e Ly a0 % uF .
“The utility. contested rthe.taxes -on-the.ground that .the assessments -
ere illegal, ‘Last.-February ;the - Ilinois--Supreme -Court- handed, .down -
a -decision -upholding: the PANY'SSIANA, v e D e e
£ As.a result .of the final settlement .of ' the litigation, the ‘company, -

d accumulated as a reserye for, the taxes-pending.closing.of the -
_-case. 'Charles Y, ‘Freeman, Ghairman -of -this; company, said the -excess
amount -*‘will 'be ~used -to- reduce. unamortized --debt- discount - and
expense ‘and”for -other  accounting  adjustments.” bl Y e
.+ IThis -language . was-«interpretcd.. to- mean-that the unofficially - esti=
-..mated $10,000,000-mot-needed, to_settle.the ‘tax . case -will:bhe available .
- for use in ‘Edison’s large -generating plant-expansion program  for:this
. JCAL, Bext and }943, which will cqst about $120,000,600. - o v
2 Weekly ‘Output Shows 10% Increase— = 4w o
: Lasp. week's ‘electricity -output of- the .Commonwealth : Edison  group --.:
ol companies, excluding :sales to. other electric . utilities, - showed..a-10
per. cent incregse. over- the  corresponding. period..of 1940, Following
e 4he kilowatthour .output: totals .of .the past four weeks and per- -
centage: comparisons with-last year: .. ‘.. y O Rl e S e
L Kilowatthour :Outpu

e

g e + Per.Cont
] “v 1040 Increase:
50,470,000 * | 136,805:000 * . : AR
.149,023;000." . -135,949,000 -
150,079,000 ..":134,346;000 -
142,529,000 - 125,043,000

Week Ended ..
Sept. 27 . 0

-8ept, 20", ©"10.3

, T
14.0

- Commenwealth & Southern . Corp.—~Weekly. Output— -
The weekly.kilowatt ‘haur -output.of electric energy iof -subsidiaries :of
The -Commonwealth -& Southern :Corp.-adjusted ito -show general busi-

- amounted to- 198,837.045 as..compared ~with 166,753,109 for the .gor-- .
responding week :in 1940, -an -orease of ‘32,083,036 or :19.24 % —V. 1154,
©p, A27. . BT
. .Commonwealth', Petroleum  Corn,—Three-Cent :Div.— .-
" Directors *have -declared :a -dividend of ‘three.cents per«share on.the

- .common stock, payable Nov..10 to holders of.record Nov:-18. Dividend K
*.of two.oents was Ppaid on June -2, 7last.—V. ¥52,-p. 2647, 1 et 7t

oo o ;
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Bearings Co. of Americg—ACCumulated Dividend— - California E]Qctl'icd‘rowe_ru‘(}io;i ,‘T;d‘ al Pr o {‘ ,.&3‘ 1 Cihfl:"’“ h&vf:':l_i}:tra D{i’ld;ng{_; or l‘i) t ; i . d,dni : e
i i N . i1 . s Y K - |5 . ¥ 'S - N ) a;'dividend, seents (in’ a on . *
Y. .Company paid a dividend of $3.50 per share ‘on ‘account ‘of accumu- Directors -have :declared : an -initia en f-=5..contswpel .sha reotors-ha 'e lnred™: i L1

- A cefer ' on the $3 preferred stock, payable Nov, 6f record :Oct. 16. .10 the regular quarterly dividend -of 10 cents per share on the ccmmon

' ‘%};tfencsor(:in Jt:ll; %u—'?\lflabllgg rI\)rstlsxggefeued stock, 8. gy 1L % holders 'V.-154, sb 226. ' P y . S e - oStoek, both. payaple Oct. 15 to holders of record Oct. 3.—V. 153, p. 390.

.\ ‘Beech Aircraft Corp,—Undelivered Orders— . Canadian Natienal Rys—Earnings— .. . - . ...~ QLities « Service Power &, Light -.Co.—To Acquire -

o o
; ) . . 70400, ol Stock— '

t .backlog of -undelivered orders now .totals over $88,000,000, - 9 Days Ended Sept. 30—, = S 104100 0 1940 S T e e S Ve A e g
cfgsi(ia:g ?:ca e ament issued on Oct. 6. Of this amount, approxi- .Gross revenues 471,562+ $6:491,022 1, " The Secouritics ‘and Exchange Commission ‘on (Oct. 1 issued ap iorder
ately -93% 1g for two -types of airplanes and production -efficienoy :—V. 164, p. #26. pigil b3 ot : “.permitting. Company tg-acquire. not in excess . of$100,000 of 1 its' coug~

“will therefore be aided by the reduction of types- manufactured con- ’ PR T ; standing -preferred ‘stock. ; Price .shall not exceed §100 «per. share -and
. veurrently. . N e Canadian Oil Cos,, Ltd—Extra Dividend— """ " " purchases are to.be made_within. the: year ending Sept. 20, 1942.
Iy s, e, it G QSIS GRG0 oo e g extr duend 3 30 cng e are y ISR
¢ o 2 anal AL, ! . . regular quarterly ‘ dividend oI like. amount’ on. v gty gt el B K 3 A el 2
i equivalent to deliveries for the entire 'Ilsctal;}’ear !i),f 1940 if -ltlhe 1943,’ v':omg\gg s?ock,ebotlg\ ",pa,y:ble'- Nmy; 15 “to -holders-tof - record’ Nov: 1. - -Cleveland .Union Stockyards Co.~25-Cent Dividend— - =
~'%fét¥ﬁge;€;u;ﬂ$;|gg gg]g}s‘ietofl%l;;hﬁdﬁoing Ilnecl;‘gl&%s,n?l‘ggs ;:‘?c:‘x:)f , Similar payments were made on May ,(1? S p. ‘23.3'" ‘Directors. have declared -a -dividend " of 25/ cents per” share on. the "
it Aples adre ving the sct i vl RIMSS D Ganadian Pacific Ry —Earningé— L e e e B e
;:)hesg;;ce of the mg]or_lty of airplanes delivered'in Sept:, ;941‘.—vv.“152.  Drbak el BAEE: B R 5 " cents \Vas'pf.id on -Qct; 1,'1940, and preylousl‘y»‘;eguln’r‘quurterly"dxv'jla“ =
PN iGross. 0aTnings (@5t} L ina el dends of 12, }ce‘.n‘tvs’pe{ ’shqr‘evyele, distributed.~—V; 152, p; 823. " " o |

' Binmingham Electric Co.—Earnings—.. . . ;- o V1B PAN 0  2 ; Coca-Cola Botling Co. of St. Louis—Extra Dividend— .
. Period Ended Aug. 31-— .1941—Month—1940 .. 1941-—12 Mos.—1940 > . . Carberundum €o.—~To Pay -$1.50. jiden B <, ¢ Divectors shavei; declared an -extra- dividend<of 45 icents per. shire in’
Operating revenues. ._.'  $741,998°  $647,124 $8,472,081 - $7,824,887 Diséstaie Hav ‘decﬁ:id a dividen):i ‘0f 8150 per- share LA addition to-the. Tegular -quarterly: dividend.'of :25 cents per shage ‘on'-
:Operating expenses, eX- . : BTN AP O e o ot 20,10 holdars f ¥ i ent 23 ‘the .common. stock, bath;payable ‘Oct, 20 to holders .of.record-Oct: ‘10.
(O eing direct taxes . ' 467,165 ' 4007796  '-5,860,686 .’ 5,087,738 '1-mon stock, payable Sept: 30 ‘to wolders o T e e nat, o U1 of - 25 conts were: paid on. July .10 andron -Jan. 20,  Jast. Extra
“ 4Prov. for Fed. inc. taxes 27,634 . 11,888 287,812 7' 64,786 ' ;Darps wm2137 sdlé:l%'p;i ’lr;m a‘:in?:n s'est .(30;1)_:;9“?:_1’»2 a‘nc',»mné» T d . of 15 cents was. paid on Oct. .20,.1940; extras of-25 “cents- pald - on
.Other taxes (excl. Fed. - ) O e e 0, 104 P et | 23,51039; -1 on Sept.” 30,1939 uly 20 and Jan. 20, 1940 and extras of 15 cents -were: paid on Oct: 20 -
“excess Profits) ..o 75,400 78,093 921132 . 1929453 $1.25 on March 30, 1940; $2.75 on Bec. 23,°1939;-$1 0 SepL. 30, 101 1 and Jan: 20,1039,V 162,5p, 41190 2o L i D s
; O Bt R S S Sl o o M WD
vl ser ‘ations. . 50,000 ' :50,000. ' '+600,000 . 600,000 Dec. 2%, ;- 65 cents on ‘Sept. ‘30, g B S e I te-Palmolive-Peet Co. (& RBarnings— o
Ansxf’;‘g&aal;gfggflm‘:gg 50,000 "1 {50,000- | 600,000 000 nda dividend of $1.25 .on “Dec. 27, 193 B 74 5 Colgate-Palmolive-Peet: Co." (& ‘Subs.)—=Earnings— *
term investinents_. .309 . 1309 .,.,3.'707' . 3,713 ¥ ww ¢

ibos Quartz Mini 4 LR 4 . {Excluding : English and_Continental European’ Subsidiaries).
: ST e .. Caribeo Geld Quariz Mining " Consolidated Earnings Tor the. 2 Months Ended June 30; 19417
Net operat. revenues. $121,581 ;97,058 $1,348,744 $:1,159.14’7 L ;E',ériod End; July 31— 1941—3 Mos Mok = 7 Net -.sales’ * i SN P ‘31’00,159467'
;Other income (net)---.. = - 532 384, oo B " 4506 Gross income less min- 53 ot “Costof _sales ;- P B LT 58625,860
) - TS = eral taxes and mint . L K B ARE P L3 R iliuntiat
Gross -income $122,113  "$97,442  §1,354,555° $1,163,653 | 0™ 44088 a7 $748,690. - ine ) kN iy .
oo T S Ui Ve s e S o oy L s
.-«Other int.: and .deduct. v 4y vy -9, i * ' Deprec,, ' depletion “and S “ i heixt : e " X 3 Sty

vl ‘ v 71,783 : . 14287

. .Net income L $71,820 k_;m..‘sgo T $749,974 - $561,280 . AnCUne texes 1 AL L w0 d scals :
.. \WDividends applicable. to- preferred-stocks. for the T o o e Ngt - profit. 2 o] o s62,424 $100" 151" e L ahannd ~adyuasmant
(¢ -period sa---o - . ety _ﬂf Earnings per share.. $0.05. < ' 2 $041 % 13-+ {adjustment. of Profits. .

" Balance' i . T $320,800 - 132,106« V- 163, p. 1270. SR S1 T L Minority interest-in, iet:

- ke d o PP ¢ oo e % ST e Otiher -items s(neéty- = LR Sk I R
« “Note—Provisian for i Federal Income taxes,. subsequent. to 4pril 1. ' . Clentral Illinois' Public: Service.:Co,—Register, ‘With .« preyision- for' possible future: inventory -losses
. 1941, is ‘being made at atimt? %hloh!-wilthresfulh in .«thei;:ixum‘t;la)tliso; j ‘SEC— ; SR " §Praovision for-U.-8. taxes - ! 1
he T 0 % for the :full year 1841.—V. 15 : g . . BTN Y S o . i I ‘

; of ;g’:éf taxea; st the, reig, L A ,y (i ’ Company has filed ‘a Tegistration -statement-under the:Securities Act rovision dox _foreig.u Pl ; 883,940
N » . ' - ©,0f 1933 .covering ssa.ooo,goo orCl 3% ;¢ tgi;gt: r;xortgage,!{onds.f'-s_ertcs Ac2 Net profit Lo g e iy . .$5,401,581
o+ Bend Stores, Inc.—Sales— w1 emis ph : o ¥ due.on Dec. ], 1971, 'Proceeds of p i . e'Incliding’ ‘depréclation of “§179,251." + Arising ‘fromi’conversion of ™
T ] - i 9" 194 applied toward the redemption at’ 105% ; N 3% % Tirst . @ n- 179, ot g X 1 of T
> Period End. Sept. 30 ety 54’;““;‘2“_52}9;;’6 $2812§‘11 636’_’;01} aetagégs L enge bonds, Serics A, due an Dec. -1,1068.—V..154, p: 355, . ., Bcoounts of foreign subsidiaries and branches o U, S..dollars, § Re-
Sules 7 $4,103, 021, , 114y 1863, . v e G 7 sulting-from ‘pelicy -of including foreion- earnings -since 'Dec.- 31, 1938 .
B —iV, 154, p. 199: ) S =g T ) L Central ‘Maine Power Co -——‘Bohds Called—:.. --..only«to the-extent-of cash -received in . 8, -dollars or equlvalenp ‘hasls.
... Borden ©o.—New Vice-Presidents— ST A total -of $47,500 first.and. general mortgage bonds, ‘3% ¢ series H, ;};‘g‘t‘;d‘g‘a&;‘g; si'ffA&f".‘;’é‘;xﬁi’a&i‘,‘.‘f“.{i“féﬁﬂi"fd‘;’;‘,' ;}1‘?0_,303% of(;):)o sxneis
<+ Compan, nnn;)unced on. Oct. 3 the -election .of two. ‘new- Vice-  ..due Aug. 1, 1966, has been ‘called for redemption‘on: Qet.” 10 at*105%: ‘‘estimated additional”taxes under pending ‘legislation.—V. 153 '17 1126

x[-‘l“esldepnts{ Dr. Harry ‘A. Ross and Charles F. Kieser. B T “and accrued interest. Payment will be gmgie; at t Old»Colqny,Trqst & ) i o Fahnaiit n ==Y ) D e

" Dr. Ross, a member of ‘the bmir(lie pt’f}ti';:’ectors, -will cgntiinueddtlo \.Co., Boston, Mass.—V. 154, P..242. | i, i . «Collyer Insulated Wire -Co.~~To Pay-50-Cent Dividend *
" super " dir e ¢ ctivit mpany and, - 3 . oy s > A i ! City :
a S;oliilvéfﬁl disle?i'tg ig\earﬁ%:iglnix:cutlsveq capeaccl%y.l‘)g‘lvsllrf‘ }Kiesl;rn will Central Power & .-hght'ﬂo.—mwdep S i L e [t {Pirectors 'have .declared- a dx\fidend -af 50 .cents -per share -on-the
7, continue to -have gomplete charge of. the “activities -of the special .~ Directors have -declared - dividend of 1$2.91% per share on.the.7%:  -.common stock, no.par i;fa-lue, payaple «Oct."1 ;to-holders of record.Sept.
+gproducts division, *which " he organized.—V. 15~4. p. 147 o .. ‘cumulative preferred stock ‘and $2.50 pe# 'share ion #thes6¢ .cumulative- 24... This-compares .with- 30 cents paid on July 1 and.on-April 1, last;

429,174

: -t0* 150 scents on Dec.. 28, 1940;. 30 .cents. on :Oct. 1, -1940; 20 .cents on.
preferred  stock of the company, payable Nov.:1:to §tockhnlders‘ ot_ Ly iga0; o 'ei | ce 1, ¢ A
i = i . 4 on % 3 1, IS it ¢ terly - dividends, of 10 .cents *
v Co.—September Output— < yecord at the' close -of business.-on".Oct: 15 mounts; paidin’ ", uly 940; and previously. regular squar _ -
&?nsp'ﬁﬁ gmgliﬁt\ﬁd r&?age;{te?nbef 1%&11%?988,‘874,&0 “ubic ¢ preceding quarter.—V, 154, p. 147, Lo it ot ;ygﬁi;&f";ﬁ';;;gfbﬂ?{ d‘p,'%g}’f‘,"m‘ diyidend of 20: £onbe Was :padd-
" geet as compared ‘with 964,365,000 cubic feet in September, 1940, an- . ta L X y I ! g ’ e, b : »
sancrease of 2.5%.—V. 154, p.83. o 3 ' : A . Central Railroad Co. of New",", FSe! -—Abapdonment—T Colonial Stores, Inc.~—Sales— .
o N . . -The ICC -on Sept. 30 .issued & certificate permitting "abandenment . oo : e et e g’ o % 8 b 2 u i W
. Beston Flevated Ry.—Earnings— by the ‘trustees -of “the Company of par ‘the icomapany’s - Lake = . sssoﬂzlfsb Ao the fogr \;rf}fk‘ pgg:«il;ydcdm&pg. 31,1941 aggregated
© Month of August— ' 1941 1..1940 Hopafeong branch hetween Morris County i) n and <Lake Hopat-""$9.05%, 8 Bmpﬁte swith - $3,608, j.combined soles‘ of . the . merged
RN toln receipt 62,081,182 $1,898,327 - cong, about 4.38 .miles, in Morris County, N.: 5 - .companies, David -Pender Grocery,.Co.:.and. Southern: Grocery :Stores,
'}gt‘r:l (‘);‘;apu;g Py R0 e, . 1'582.000 ; Inc,, for the corresponding four weeks:of 1940.—V. 154, p. 148.
%0 T N P ,808, ,982, 4

S 79 3 ol ] ‘Copper Corp.—Earnings ol 1 i i i
Agig:r?:;r slté:tseedm:sﬁ::unlcipal tax accrualsw: 14g:ggflﬁ 132:221; - f:lt;:‘;o ’g:dzail‘;: foor_r,_n VC0 P, e g e YR /. Colorado Central Power Co.—To Reduce Interest—
JiBubway and rapid transit line rentals - 235,991 235,956 . unet estin;ated profit_I_:_-_ - 41,238:000 $1,582,000. . 1$766.000 .Company ‘has ‘been givon ‘permission :by-the Securities and ‘Exchange *
<. “Enterest on bonds.. it - ..329,374 329.274' ¢ Earnings per share -on capital stock. - . $1:10 9141 L 80687 'gon;m»ssifn ‘to ‘I)edl:lce ):o] 3»{: ’.»vafxl']om Hv/. @ ‘I&ch;i 1m,elieALt -‘raﬁlﬂ on $704,000
Oividends - 99,497 . 99,497 1 T pe iation, -d i ' taxes :and ;other:eharges.. " rst. mortgage honds he y- John Hancock Mutual Life-Insurance Co.
1. “Miscellaneous . items L8043, 6,002 Eé\tl:;tedvvam ttor. charges and incone itaxes-but ‘before :depre- .« The insurance company has agreed to the reduction. Colorado Central *
. - LY e ——————— {;ition and depletion for first halt of 1941,.was $2,756,000. compAring -.* is . -subsidiary -of :Orescent-Public* Service <Co., & holding. company reg-
.. Excess of cost or service over receipts $342.332 . $493,056 - ir) ¢35 198,000 «n like period of 1940.—V. 152, p. 3963, eim s istered with the S.E.C.—V. 153, p.-1272. . b
5 *Amortization of discount on funded debt, bank charges, etc. . 3 . L Yl - 1 . . : :
N St Chesapeake & Ohio By.—Secks Puichase of Wheeling . ‘Colorade & Southern Ry.—Interest— s fet
rhe Massachnsetis Department of Public-Utilities has approved the. & Lake Erie Stock From Nickel:Plate— "' .7 0.0 vl‘:o:xlx‘:ilf gﬁg‘;?;ﬁ:ﬁ?’%hol- ;},?[“l,{o‘?nbethenfxepem(lﬁmcozltgtnge 4% gold
. petition. of the, Company to issue $5,000,000 of coupon ‘bonds for. the The company ‘has filed -with the ‘Interstate”Commerce -Commission * "pitensrvCh™s Dl for et f‘i;ao d°;‘ u‘““t & ed. TR LAY
A urpote of refunding a like issué of ‘bonds, which matures Nov. 1, gn  gpplication’ of authority to acquire:-from w:the'Nickel “Plate ' . yritics dated Sept. 10, YT ot Rl il
¢ 3941 y 7 cortificates -of deposit: for ‘95,193 shares of Wheeling' & Lake ‘Erie-RY.“ " g kod to. agree. to a,reduction of interest to 4¢r (fixed int. at 1% s .
The ‘bonds -will be payable in not less than 15 and not-more than  Tiio "Tion stock at & -price *aot exceoding :$101.-a. share, - the: €XaCt " and contingent interest at 2% ).—V. 154, p ";;7( xed -Int. ab 1Ya7%.. -
25 yes,rsf from - their da{:)tla. and hwll}J bedal‘ 2; ::teBOftg“t"n‘:Sh‘ 2%11tm - figure to be determined at an early date,-and in-any.event before. ~ AP ge iterest ab. 2% %) —Vyi 154, p, 427,
. ‘excess of the rate payable on the bonds -of -the Boston Metropolitan holdi of & hearing’ -on the mpplication. -*. < .~ . - A ) . s et v & e ! :
P icorict aihioh ‘ate o he {ssued for their purchase. A syndicate headed - gy” i okion stated. that the Nickal. Plate. also” proposes o sell * ‘Columbia Mills, Ine.—Pays $1.25 Dividend— « *~ -
y Union Securities Corp. offered Oct.:8 an ‘issue of $5,000,000.8oston . :. 44 ‘gthers, -at 4 price -to be -obtained “under conditions introducing com=." = Company paid-a dividend of*$1,25 per share on the common stock
. etropolitan District 1% bonds due Nov. 1, 1942-1966—V. 154, p. 330. . jetition,” certificates -of deposit for an -additional 20,000 Wheeling & ..on Sept. 29 to holders of record Sept. 26."This’ compares with $1 paid
. A - et Lake Erie shares and ‘that it will use ‘the funds,.together. awith addi- ' .on- July ‘1, last; 50 -cents paid:-on April 3, last; $1 -paid on Dec. 27,
Bourne Mills—Extra Dividend— - tional -money ‘to ‘be ‘borrowed,. for the‘vrem'emoml—utf ghe J;Otes. -dluesl‘i]xa i 11)940;230 i%%%zs.gn :Olct. li.r ,Jlllly 1, un7d' (April’ 1, 1940 and $2-pa.d on =~ "
. ' ' a Y 2 5 4 1946, The Nickel Plate .would retain ‘certificates of .deposit- for.14,800. ~ Dec. .'Bee also—-V, 153, . 97. - s 3 T S
i . Directors -have' declared an extra. dividend .of $.l per. share on +the L1040, T ke eforred _and. 168,000 .sharos. of . common stock tof 1 - » 198 ‘ 1153, 1. 9 : )
common stock, payable Sept. 27 to holders of record Sept. 25. Regular e Wheoling. The transaction would mat: change  voting control of -~ Commonwealth-Edison 2Co. To Pay Additional Taxes
iseterly gividend of 40 emts wesDad o Aug T st S0P 5-43 the ‘Wheeling, now held by -a ‘trustee, -but-would :leaye’the C, &:0. and NG g Y.

\ s X h Company -was ordered -on’Sept. 28-by, Judge Brothers .of the «Cook. - :
s - : P she Nickel Plate halding -together certificates: representing .slightly 2 o0 A y wJuag e
. ‘Bridgeport Brass Co.—Registers With SEC— .. . jmore than a majority of ‘the “Wheeling's -total ‘outstanding stoek. '~ - ;‘?";gr‘s"%bgé;‘;uiéoﬁ’otm rg” Pﬂe.V J&G_M‘Niﬁ-E‘d(};tﬁolmlr(‘ipc:’u;!nnl' D{O?E&ty‘ ;
. The Company Oct. 9 filed a registration.statement. with the Securities |\ e €. & O. said it would benefit direotly by ‘s cound inyestment" v:ar' e to‘fl%#% «)‘pr&s fx; ugT;;‘_ qapu_et y\{n;:lul \ alﬂtnc:: mi ,?'
qm.i Exchgnge' Commission . covering ‘25.144!.6‘l ghnres (8100 par). -con- for “part of its surplus ~funds .and- indirectly.. by., strengthening”the > $8 0;3 ﬁa5 o 939, uc sive; . _e». coun y} ha soug_l “tocol lect .
¢ vertible preferred stock, which .its stockholders will be asked to au- . wjoxel Plate. With respect 4o jthe latter xoad.. “the :trensaction would -+ ¥ ;l‘he' D e Tt i A s v e ER PO S s
“horize at a ‘éneenng on Qc”b. ?IO. " . -~ 6 ;b i Sisd t‘ . ) lead to the anticipation sin:part and the: refunding..at: a slower rate *: e “}20 nly Tast g“ebi‘vu :.u t:lxes{iﬁrlL llg,sgrouf) Cﬂ Jt %gsgessnéen S )
" unel’nffcgfedngég?dggeo?&l:’.e'"°b al:lke lzto:s e -fo be :)‘l})})hhg B ‘:]\glgﬂri?;'cel; . of :interest..of its -nextu.masui'ings obligation, and;wm;ld:.mvcs.itt ibol;b S g il gl ‘e’,g :;‘toi\;d MpLenie sOQUEL, s od . down .,
Sk pEd 2 s $ i e B 10 q - . $15,000,000 .of free collateral. See -also Ne crk - Chicago' St. Louis . = & et g bk T e AL .
[ will be entited, under uhe plan, lo subscribe for one shure of the g 'y, 151, p. 355. b e T, Shrohann o iAokt o inds Wi
.. &hese rights will be .determined .at the stockholders’ meeting, but .it is . Y ’ y 1 is RR 1 mp‘ “of O it had accumulated ‘as a yeserye Aor. the taxes -pendingclosing.of the: -
" sexpected that it will he Oct. 24, in which .case ‘transferable subsoription a?hic a':!? dﬁﬁsﬁt":.ﬂ inois AS Sy _nyo.“’ ,b‘ ase. “Charles Y, ‘Freeman, ph&mmm -of -this. company, said.the ‘excess ~ .
~ warrants will expire Nov. 5. . B : - gation al HILY: vl Veahes s e U T amount “will tbe oused ito. reduce. unamortized --debt- ‘discount - -and .
_The. New York Trust Co. has been appointed b){ the company as its .- ' The ICC on Aug. 25 -authorized the .company ‘to -assume obligation -.expense and:for ~other: accounting :adjustments.” 0 ]
.. egent-to receive subscriptions and make . deliteries of 'the..preferred. : and liability, as -guarantor, in respect .of .one-sixtéenth .of. the interest . .- IThis language. . was-interpretcd..fo- mean-that:the unofficially - esti« *
stock.—V. 154, p, 425. " ~ . B . N . . and sinking-fund install ts on-not ding $10,610,000"0f -Terminal. . mated $10,000,000-:not-needed, 'ta settle. the 'tax case will+he avaflable .
. . Railroad ‘Association of :8t. Louis gen, mtge. 4%, ‘bonds,—V. 154, p. 426. - for -use in Edison’s large generating. plant-expansion program for- this -
British American Tobacco Co., Lid.—Interim Dividends Chicago, Milwaukee, St. Paul” :P lcRR :Equip ., ¥ear, mext ‘and 1943, which will cost about $120,000,000, . -« -
L e - X )y AV i ] o K ! aﬁ“v vl T : i o, st Ia s
 Dietors have docared. un ntosm dividend, o 307/10 cens per  Trust Cerificates Offered—An /issue of (82744000 ; - Weekly Ouipul Shoas M neemer L
* sbearer shares and’a dividend .of 4%2 cents per share on the American 1%% equip. 4rust certificates were awarde d.Qct. 940 - companies, excludin  sales 0. other eloctriculilibies e
* “dcpository receipts for. 5% :preferred shares, both payable ‘Oct. 6 to - @ syndicate theaded by Harris, Hall. & “Co. (Inc.).~The = 2 8 s ! e e A ieecs

" Bond Issue Approved-

et § 5 y g ol " “per. cent incregse. over the--corresponding -period .of 1940, Following
@holders of record Sept. 3.—V."153, p. 236.° . bankers reoffered the issue at prices’to yield from‘0.20% . are the' kilowatthour output totals .of the past four.weeks and per- -
$id i ¢ . ; 1 y i i ' i “wi ] is. .. centage. comparisons with-las IR R vy e
British Columbia Power Corp,, Itd.—Earnings— - - to 1.65% according 40 maturity.. Associate w&th»_l_lams, y0opiage: COUIDALSOnS WIt-<dast YeRts. . Lozt ] pES
. R . : o . Hall & iCo. (Inc.) :are Drexel & Co:; Alex: Brown & Hons NI TR tthour Output - § 4
‘ Period Ended Aug. 31— 1941—Month—1940 * = 1941—8 Mos.~—1940 -, Y . - Jed 3T Y - § B Per.Cent
£ G3ross  earnings-_....- 81,560,550 $1,415,971 $12,071;809 $10,960,153 and The 1llineis :Co. of 'C‘hlcago-_ ) S e . Week Ended *. - 1041 0 -+ 1940 - - - Increase.
. “«Operating expenses._.. 1,045,858 ‘927,440 7,749,831 6,717,666 The certificates, to he issued under the Philadelphia. plan,. are, due o Sept. 27 L 150,470,000 ' ; 136,805,000 71000
o : . : | $196,000 semi-annually May 1,-1942 to Nov. 1, 1948. . These certificates ; ~Sept, 20, 149,923,000 - 135,949,000 = - -]
w» . Net earnings » $514,692 $488,531 - $4,321,978 - $4,242487 _ will be issued for not more tham 504 of the cost of new freight equip- .."" " Sept. 13 . - +.150,079,000 . - 134,346,000 -
o eV, 154, p. 147, . ment- and -will be - unconditionally guaranteed by’ the trustees.of -the . .  .Sept. 6. ‘142,529,000 125,043,000
L g . % ay .« Chicago, Milwaukee, St, Paul & Pacific RR... ~:. . " 5 L otal e =V, 154, .p. A27. - L e ¥ TN ;
Broadway-New Street -Corp.—New - Directors— - i Issuance is subject ito approvalof - Interstate . Co sgommisgion. . e eI e L3 e AR
4 Alvin W. Seligman has ‘heen -elected to -the Board of Direct ) - Harris, ‘Hall & :Co. (Inc.) and -associates. bid 100.173 for 1% % -obliga- - .. Lo v Gt o o ey e g B 2T S .
T e o 4 b0 sine Board of Directors .of . yions, -Salomon Bros., ick & Merle-Smith and-Stroulk & 0. bid 100 . Commenwgealth & .Southern Corp.—Weekly. Outpuf— " .
AR ~1539°‘“ .é%"' he new owning corporation of 42 Broadway bullding. | gor 134 obligations.. ‘Three -other groups.submitted tenders for 1%s. The weekly.kilowatt ‘hour ‘output.of .electric ‘energy of ‘subsidiaries jof
—V. 183, p. . 3w AV ..~ . They were:. Harsiman. Ripley & (€o.,.100.414;.Evans, .Stillman: & (Co., .. The C wealth & Corp. ‘adjusted 'to -show:general ybusi-
. . g " 100.37; and Halsey, Stuart & Co., Inc., 100.3657. "« "'~ " = . mess conditions:of-territory served for ithe week ‘ended October 2. 1941
Canada Nerthern Power Corp., Lid.—Earnings— Abandonment— < s i - -1 amounted ‘to 198,837.045 as-.compared with 166,753,100 for. the «gor--
. eriod End. Aug. 31— 1041 —Mo.— 1940 - 1041 —8 Mos, —1040 ~  The ICC on Aug. 29 dssued & certificate permitting” ()" ahandon- waipasding werl-isATR wg dhmeans OL ARG NN ARG
4,:‘;1-055 tliearnmgs..“ - ~s§§gggé $402,106 5:.33;,;33 43,360,867 .© ment and abandox:imenz v,n; ope;&tionai:y thettrustﬁe of the »compaxiy y 421, . 5 Rk o e
4 ‘Operating expenses. ... 187, ,487,302 1,483,268 - .of lines of railroad extending. from -Renner :to Colton, approximately .. . i . Py 5 —Three-Cent Div.——
HSe . o y ‘14 ‘myiles, and a connecting track at Wentworth; and (2)-abandonment “G”mmgnwfauh-’_r mﬂm ~Corn, Thr.ge_ ‘Cent ‘Div.—..
,' . Net .earnings._._.... , .$233,115 . $226,784 | $1,877,167. $1,877,699 ’ of operation over a line owned and gperated joingly wjth-the ;Great Directors ‘have .declared :a -dividend of three cents “per:share .on..the
w~ -Note—Operating expenses for -August and.for the .8 months to Aug. ' Northern Ry extending from «Colton ‘to “Wentworth; - ‘miles; - all :in 7 common stock, payable Nov..10 to holders of.record Nov:-18." Dividend b

£1 do not include income and profit taxes.-—V.154; p- 147. Minnehaha and ‘Lake €ounties, ‘8. Dak.—V: 154; .7 426, ' .of two .oents was 'paifl_ ‘on’ June ‘2, 'last_.i—fv.‘“‘-mz;' - 2547
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©Community Power & -Light .Co.—Tenders— !
" The Boatmen's:Natlonal Bank of St. Louis will until 2 o'clock P, M. .}
I Oct. 18 Teceiye bids for the sale toit of sufficlent first’ mortgage, ¢ol- -
*" lateral gold:bonds 30-year 5% serles of 1957, to-exhaust the sum .of
" 84,762,800 at, prices ‘not exceeding, 105, and accrued interest—V, - 152,
S po3985, e A VR A e R A
" Connecticut Light & Power Co.~Bonds Called— "~ .
Bankers Trust Co.:as’ tristee for .the first-and refunding mortgage
7% -sinking fund bonds, series. A, ‘dated. May .1, :1921,- has called. for '
redémption 'ont Nev. 1, 4941, for- sinking fund’ purposes; $227,500 prins
cipal amount of the bonds at 105 and accrued interest. -Payment will

be made on and after November
Trust' Company.~—V, 154, p.. 332,

| Consolidated Edison Co. of N;'Y.; Inc::
Consolidated: Edison Co." of‘New York ‘announced ‘preduetion’ of ‘the

electric “plantsof its. system’ for the ‘ weéek. ending . October ' 5, "1941;

amounting “t0'151,700,000. kilowatt hours; ‘eompared’ with 145,600,000 *

ilowatt. hours: for.the corresponding:.week: of +1940," an increase of
4.29 ~V; 154, p. 427, - S Wt ot AT

Consolidated Machine Tool Corp.—~Accumulated Div..—
Directors ‘have declared 'd" dividend ‘of $1.50° per sharé on ‘account

of accumulations on'the $4 cumulative first. preferred stoek,” payable
" Oct, 1 tp holders: of record Sept. 25." Like amount was pa:d on July 1
fand April 1; last; $4 palid on Feb. 21,
and $4.50 paid on Dec. 20, 1940.~V./ 153, p. 9

. Consolidated RaﬂroadsofCuba(&Subs)-—Earnings—-

1.at the New York' office. of ‘Bankers A

~Weekly Output &

i either x case-swith-accrue

last; $1.50 puid oh Jan. 2, last, .-
7. e

- THE.COMMERCIAL:& FINANCIAL CHRONICLE

P Drepaid.— plus a;premium.at the rate. of % of 17 per' x‘mn‘um of ‘the
principal prepaid from' the date of prépayment to the date of maturity

of ‘the principal Prepaid: Ui ey
0. and New. York Trust Co. it is Stated;

<."The’ Manufasturefs Ttus ]
< purchased ‘the:greater: portionof the nhotes. B e
¢ 7(2) “The balatice ,500,000, hamely $12,670,000, will be obtdinable
against ‘a note ‘of ‘the, company, or debéntiires of the company in lieu
thereof issued: unidel: an -indenfure, Such note of debéntures will béar
Anterest” Payablé semi-anhudally at thg rate of 3% ' pef ahnum. The
note will'bé :payableé in 'installmehts, or the debentures will be éntitled
to the bénefits: of' a sinking fund, so. that in either case the principal
ess-will “he" reduce in installments a% Tollows: '~ e

72,500 Feb. 1, 1953. oo~ $422,500
72,500 . ‘Aug.: 1, 1953 422,500
85,000 .. Feb...1, 1954 435,000
. 385,000 - Aug: 1, 1964... 435,000
g ,500 . Feb. 1,.1955. . 447,500
307,500 -+ Aug. ‘1, 1955 447,500
3 410,000 . Feb. .1, 19586. 460,000
+Aug. 1,119 410,000 .. Aug..1,.1956. -~ 6,470,000

i Gompany will e'the:option of prepaying the $12,670,000 indebted-

AV
o ness to be evidehiced by . such. fiote ‘of sucli. debentures, as a whole at

any.time, or .in ‘dmounts .6f ‘$50,000 ot move frof’ time to tiie, in
interest’ Plus -a ' premium based. upor the
“principal being brepaid, the fate for which: premiim will begih at 4%
-for the first -year of'the teri of said hote or debentures and décrease
progressively to the extent ‘of ohé-quarter of 1%. annually during the
Tifst 13 years of safd“terin, With a premium of 17 payable in the 13th
year; % %. in ithe.14th year-‘and no premium during the last,” ot 15th
year,” If the ;amount of 1$12,670,000 is obtained in the first. instance
against-a'note of ‘the tompahy, such note will be exchangedble without

+vcharge to the holder fof a pribvipal amourit of -debentures issued under

I Yeafs End.‘Jure 30a:’ 1941 1L gag  SF T gag it ot » o an dndeéhture equal to’the ‘principal of said note at the time unpaid: -
Railway' oper,, rev:nues '$6,452,079 % $6,605?263 ‘56:1%32,925 $7,1:;91:§;?333" ~It-is understood ‘that:the ‘Equitable Life-Assutance Soclety of the
Railway. oper. expenses: ~ 5,450,083 - 5,206,970~ - 5,271,584 ~ 5,659,618~ U.'S. 'has Purchased’the ‘debentures.—V. 154, p. 421,

Railway tax  accruals._- - :174,862: .4~ 80,399 1) 71,921 77,414 PRI t" ) i S 1'
7 SR bt e i etail .Stores, Ine ales—
“ L Railway oper.”income ' §826,534 ~$1,227,894" ~$B49421 ' §1,576,851 ' il ‘19?1 Y ‘th '1;:0* 1941 g Mok 1946
J Miscell. ‘oper. inpome_: ' 'Dri5,g98 Dri7,846 | Dra2 845 Dri0.181% TPt el gk A G i 4
+ Non-operating income_" - 543,328 ' - ‘554216 . 708,870 " 251,502 216,493 3911, 600... §6,266,004 .. 45,061,303
" Gross fncome’ Il ' $17353,963" $1;754,263," $1,533,245 $1.818,173 -7, T A e
! Eq%pmenvnmhls s M01BOC T T11LT6e Tk 116,232 17126,753 T - Cooper River Bridge, Ine.—Bonds Called— ;
:Sno}tia; g(e)?. ;é‘&énfﬁi: 10,202 . 8,382 ; 9’327 17,’800 .i~All - of ‘the _outstanding’ first - (closed) ‘mortgage 6%" sinking fund
Viootnt & eXxpense 39981 90/357. P onasg . 97494 gold . bonds; ‘due “May:- 1, 1958 Kave - been . called - for redemptionh on
©{Int,on fuhded debt X *405’414 21423847 g 153040 2,153,040 (v Nov.:¥at 2103 "and acctiled /intéfest: Payment will bé made at the
‘& Mikeell; ‘tax . gecruals. “28'095 163 5004 - -nago1 - Contihental :Illinois, NationalBank & Trust Co. of Chicago,—V. 139,
- Miscellaneous . 0 57792 21856 " 20581 . 1s4sy P 2L - L :
" Net “loss transferred: - Bt damy sy P ok 0 :‘- 3 RIS S i —35=Ci 1Vi—
o OSES pen smnrnwa any  Crebmety Package Manutaturing Co-—33-Cent Div.—
2 red. T - R 4 g - 94 V& =
e R g Jose L A B A0 T 0T 120 eE i :stock; payable ~Oct: 110 _to holders of . record. Sept. 80, -Pre:
. Total-loss . .l _:_: . 2§978,078: .+ $579,794 " $818,090 ~ ©" §476,132 ~; viously: quattefly sdividends . of -30- cents -pei shareé .were. distributed,
Deb. 1o, profit-and loss .° 41,579 045,359 <. 172,503 | . 43,421 - —V. 145, p. 3193, :
.\ Deficit foF the year. | *$936,499 . $625,153 . $690,593 . B519,553 . - . . -t % ; (ddngs
¢ <*Prolit. {For the fiscal year ended June 30,1941, "interest on funded * | _,Crpsley Nevy, .Yice Pﬁésidenlt i ot th
. ¢ dlebt of the subsidiary-companies has beeri payable. at the Tate of 17 R: ce Presidenit and geleral mahaget of tlie iflanu-

«iper annum -in-accordance - with the_ transitory :provision”of -the' con-'"
. stitution of:the - Republic of . Cuba, “effective : June:4, ! 1940, and ' the
Yelative procedures for deposit of those companies.” ‘Had the: interest
been payable at the respective coupon rates; :this interest’ would hdve
amounted to approximately $2,141,000, & irp i b AL
pap iy Consolidated Balanceé’ Sheet June 30 .

s S L 19410 T 1940

i ; 2@ Vi & R

17115,805,726. 116,447,151 -

B AL UILnal 003,356,990 < 2,374,839

4 8pECIRl MepOKIL ©-on e h T e Y » Y

Due - from Compania 'Cubana .

Investments

By
VB Asgetglil
o - Property. invest
< Cash

ent

Remittanees in transit. . . .. . ) PRI ! 5,969
Marketable sec. rec. from- escrow: i 36,594 36,694
Notes and. ‘accounts . réceivable. .- i 298,680 - 310,021
Traftie bals.: rec.. 2 438,737 398,384
Agénts. and ductors. 43,823 53,247
Advances 11,369 98,239
Material- & supplies’ 1,047,981 - 948,321
Due. from Gover: $-of Cuba._. ! .+ 906,847 7. . 660,289
Mortgages. received on-town lotssold.: s 62,004 0 766,682
Unamortized ~debt- discount’ &' expense +.383,449 v 292,464

" Prepaid insurance- premiums.. AR 220,041 51,451 -
Other .deferred assets o 45,426 40,305
& . v g Ny ¥ L e—————
. Total . 127,318,304 127,515,209
. T 1941 1940

Liabilities—

i $ AR R
*110,000,000 . 10,000,000
27 30,307,563 30,307,563

19,495,547 9,495,547

Preferred stock Cuba RR

‘Consolidated RRE. of Cuba.
#Cotninon - stock
Fund. debt &ec.,

long-term debt

Government of ' Cuba 8 2,816 599,215
Put. of Jucaro to Ban Férnando RR_ 10,217 381,733
Accounts payable. _ 5 Sk 275,148 286,719
Traffic balances payable. 16,318 20,103
Interest on funded debt_: 458,669 638,235
‘Excess charges on way bills_.._ 1,79 1,793
Sundry accruals : 184,596 87,155
Excess of par val, over cost of stock reacqu'd- 112,608 112,608
Res, for extraord. retire., consol., conting., &¢. 630,942 * 1,120,665
dAmort. ‘of - priticipal of mortgage . :: 498,957 - i,
SPrincipal on mortgage 'indebt... 178,398 :
‘Pref 'stock divs.-unclaimed 578 11,137
Accrued. takes d 148,648 52,426 -

Res. for -deprec. -of ‘property. ... .co.__. .. 26,355,166 : 26,524,362

. ‘Operating reserve : 3,045 2,110
Depos, -of const, & trahsportation. ... .. . . 124,798 36,409
Other deferred ¢redits 40,407 99,833
Earned surplus 2,426,471 ° 1,489,972

Capital - surplus ‘ 6,771,024 ' 8,771,025
: TOLX;I: : ?
“Represénted by 400,000 ho par shares. {Made td pay instalments on

' $8,439,914 -for
+ of “$345,608or

38,716,596 39,478,000 '

% {0
- of : the . constitution
“and, 'the procedureforide

127,318,304 127,515,300 .

faec isiof +0fwthis=LoFp
of -the -board of «directors-Mts
. President.—V. ;153,-p. 1128

atioll, annouficed. that at a iieetihg
Lewis M, Clement was elected & Vice

X, )
© Crown Drug’Co8ales— =~ Gk
Sales: for . September - were»$720,187 as compared to $666,588  for
* September last " year,-anvincrease this. year over. last of. $53,509° or
“8.04%. R 3 iy

ept. 30 were® §4,785,63% s compared’ to
"year, "an " increase -this 'yeat ' over last
54, p. 149, e

“8ales forth

L

“ Cuba’Northern Rys~Earnings— ,
i el dhia-dé Fomeénto- dé Puerto Tarafa] ;
1941 1940 1939+ " 1938

“. Years End; “June*3

- Gros$.rev. from-ope 1520,098  $1,824,264 $1,726,909  $1,972,626
- ‘Expenses, incl.” taxes: 1,439,290 © 1,523,730 1,450,194 1,658,192
4 Net ‘rev. from.bper: .. - $80.808  $300,634  $276,116 - §314,434
Non-operating* income 1195,028 197,391 207,005: . 128,954
" Goss: incorne. 375,835, $407,925  $483,720 - $443,388
“Int-on funded-de $179,682 ' 914,539 . 925,045 925,045
“Amiort:of 'debt”discount ¥ » T : v
- and -expenses. - 7,907 5,988 5,988

“ Miscell. ‘tax-acerue ' 29,983 30,246 - ' 27,051
Equipment - rental. 20,284 21,516 20,337 18,689
+ Miscellaneou 118,435 4,164 3,922 3770
Net ‘profit fo ©$34,980  #$480,185  *$501,817 - *$537,154

yeaf eided June 30, 1941, interest oh '1st
mortgage 5% June: 1, 1942, has ‘beéeti payablé at the
rate .of in accordance ‘with the “transitofy “provision

epublic of Cuba, effective June 4, 1940,
1 t, dated Sept..20, 1940." Had thé interest
beeri. pajable. at-the coupon ‘rate, interest. on this indebtedness wotld
have amouritéd” to" approximately '$914,000, " ARy
LA ' Consulidated  Balance Sheet Juhe 30
st ve 1941 1940 1941

§: 507 aae g + - Liabilities— $-

1940
$

: : Common -

“h(rogd:slafid e Foas i S stock L Lo 14,000,000 14,000,000

. equipment) 46,020,153-48,249,588 Funded and Kk
bther- long .

Investments'.~1,633,80
Due from:: 7, %y

1688,174 AL M
B tertn debt_16,336,280 17,147,733

prineipal or to purchase first. mortgage bonds of. Cuba Northern Rys.

.. or deposit:. receipts = issued - therefor: : {Indebtedness : by . instaliments.
. according to .procedures for deposit, dug. in-1941-42.. §To be amor-.
ized on June 30, 1942 according. to transitory .provision of the cons
stitution

. P, 3965,

Continental Baking Co.—Loan Arrangements—=: ey

"} Company; ‘putsuant to: authorization'- by.  the. board . of ~directors, -

effected arrangements with' certain institutions-under which they have . -Advas

_;’ - severally ‘comimitted - themselves, ,in :each’ .case fot a. limited :period
'and subject to various, conditions, td lend”the:gompany upon’call:at.<
nggtégate  amouiit  of ' $17,500,000. against® delivery “of the -company’s *

obligations. . The proceeds will be available. for usé fot corporate pur-.: ..
‘poses: including “tetirement of prefer,red‘ stock and payment qf dividend -

arrearages on’ the - preferred stock.
", Cofn any fiiadé  arrahigeinents - to.
$17,500,000, substantially as follows: ‘ g
L (1)<An aggregate -of 84,830,000 against notes.of the company,:which:

Wil bear interest- (payable semi-annually)-at. rates-averaging approxi- -
mature -semi-annually . in  the -

tately. 2.017, . per annum - and will
aggregate principal amounts. below:set:forth:

‘Maturity Date Face Amount ' Maturity Daté Facé Amount
Feb. 1, 1942=:_..._ ~$322,500  Aug.-1, 1945 [ $345,000
322,500 ' Feb, 1, 1046_._ 352,600
330,000 . Aug. 1, 1948 352,500
330,000 . -Feb. 1,-1947 360,000
337,500 Aug: 1, 1947 360,000
337,500 | Feb. 1,.1948 387,500
345,000 " Aug..1, 1948 367,500

- Compahy ‘will have the option of ‘prepaying. unpaid principal of such
the date of prepayment on the prificipal

$i6d g o J ] fosdo "W 00D T e A 2Lt LR

of - the Republtc,o; Cuba, effective -June. 4, 1940.—V. -152, ;,

botfow - an , aggregate - amount’ of ;

“Loan pay’b’l 562,816 ' 599,215
_Pdyabhleto :
Govt. of Cuba
“teurrent) o= - 10,217 A
Accs: payable " 90,369 - 138,464
. Traffic bals. T
. payablé . 23,076 18,330
Due " to Cuba. . .~ .0y
w17 Rt o lus 20,328 LT
Sk, Int: on fund. R ; :
Ldransibooou cdebtolnooio t0 86,1310 153,837
Marketable : - Accrued taxes . 17,898 12,683
- secur. o Excess cthges.” i
on wavbilly .33 7% 292
fAmort. of . .
principal : '
mitge. Ut 314,402 L
+ §Principal con . -
... intge,ihdebt. 178,398 gL 0%
4 . Suhdry acerls | 82,555. .7 15,280,
2. -Oper: reserv,” % 5057 505 .
. Dep. for con-, " .. Ryt
struction & . © . D
-trahsport.. o 2,269 7,628
Reserve fof LY ’
.:deprec:_.:. 8,403,514 ' 8,409,010
Res. ” fof &g« W s
“ trdordinaty R ;
oretiremenity ool
obsoclec.,: -,
conting. &¢. © 304,760 304,760
e S TF X Def'd credit - ‘
Sonven Syt AT A TANE e S8 itedd -~ 8,107 <+ - 87,790
“ . AR T S Surplus ... 9,208;370. 9,114,617
49,689,397-49,990,146 Total ..._..49,889,327 49,990,145

* To“Government of. Cubai> § Made to pay instalments on principal
-0 to purchase:1st mortgage bonds of-the eompany.or.deposit receipts
‘issued -therefor.”: i Indebtedness by ihstalments according to proced-
s ure fof -deposit, dated :Sépt.:20,.1940. - § To bé amortized on’ June 30,

/1942, “according . t0..transitory provision - of the constitution: of the

Republic of Cuba, effective June 4; 1940.—V. 153, p. 97.
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Cuba R. R.—Annual Report— .. = .
Operating, Statement, Yor Flscall,?e‘at‘ Ended June 30

Gross Earfiings— 1941 1940 1939 *193g -
Passénger . ‘ $972,5417 $926,722 $845,652 882,374
ail T 112,131 116,483 ~ ~ '126,178 118,181
Express and baggage... 160,432 ‘152,941 140,860 130,796
Freight " _._____" . 3,512,321 8,425,485 . 3,207,175 ~ 3,589,878
Sleeping car: Vo T4,730 64,246 . 50,415  * 39,081
Other transportatio 4,616 4,005, 4,477 50,078
Antilla  terminal. SIEPITY ; . i 216,230
Pastelillo terminal.._.. . . ... T TS TR A Ny .200,586
Miscellaneous - 95,204 91,116 91,2569 113,355
Total...wia zu it $4,931,981- $4,780,999. $4,466,016 . $5,341,257
{ Oper,, &c., Expenses— . ) s 5 ¥ 8
- Maint..-of - way .- & - strue - 699,400 663,260 ., 648,839 581,032
. Maint.. ‘of ‘equipment._. 664,374 486,333 . - 557,388 .. 563,549
- Cohducting transport'n.-. 1,634,399 1,461,773 ..1,386,485 . 1,444,962
.- 524,780 496,243 591,391 417,915
Depréciation ... Suee ) 417,810 426,011 . ..613,799 726,289 .
Realized  'loss on  ex- .
_change of cilrrency..” 48,332 2161365 iyl T
Thatfie = L 0 4 41,881 41'53? 39,298 26,892
Taxes '  .Cu.. 156,546 63,847 67,632 55,096
Antilla ' terminal. SRR, i ¥ T 128,681
Pastelillo. terminal .0 "7UTUo_L 0 L )
Transp. for investment Cr1,267 © 'Cr1,497
- Railway. oper. income '/ §745,726 - $927,350 = $572,704 _$1,262.417
Other income_..._._.__ 332,800 341,043 501,463 128,663
Miscell. oper, income__" ., Dr15,898 - Dri7,846 = Di22,845  Dr10.181
. Gross , income___._:. -$1,062,628 $1,250.5566 ' $1,051,323  $1,380,899
Non-oper. ‘expenses. 7392,367 1,402,737 1,414,505 " 1,428,566
" Net profit transferfed = * ; ) :
to profit & loss..__ < $670,261 ~ §$152,181 - §$363,182 - $$47,6817
Ratio oper. expenses to a
' pper revenues. .. .. 9 B1.71% 79.27% 85.89% 75.33%.

“Includ. Compania Industrial y Naviera Cubana, a subsidiary, whithe
was dissolved as of /July 1, 1938.- § Ihcludes $226,732 interest ‘on
funded debt.  For the- fiscal  year emied June. 30, 1941, interest on"
funded debt has-been payable at the rate of 1%  per annum in_accofd-
ance with the transitory provision of the constitution of the Republio
of Cuba, effective June 4, 1940, and the procedure fof deposit, dated
Oct, - 1;1940.. .Had. the ‘interest been payable at the respective coupon
;ites. this interest woiild have amounted to approximately. $1,23%,000,

088, ' N

+-Balancs 8heet June 30
1941 1940 1941 ‘1940
S e Liabilities-— 3 R
Pref, stock__-10,000,000 16,600,000
*Com, stock -19,800,000 19,800,000
‘Fundéd debt. 22,380,316 22,712,000

Assets—

Prop.inv.road
& equip..-.69,805,829° 70,308,188

Mat’l & supl.* 852,954 579,928

Cash ___. ... 1,850,125 ' 848,885 Accs pay’'ble . 184,366 147,956
Remit. in A Traffic “bal .o
transitoo_ o TR 12,786 > PR, 14,432 1,712
Duie £ 1o it — ; Int.on fu /
Compania bt Lilsl 372,538 - 482,308
- Cubaria - 14 2,175 - Acer. taxes _. . 129,007 38,889
CubaNorth- Do wel Depréesy o &ey v
‘ern RyS.sooo /20,828 oiilolt o0 resasioo:217,950,128 118,113,986
Agents and ; oo Due to affil, e .
conductors. -~ 43,497 /- 48,324 €08 =i 4,287 42,225
Notes and: ) tAmort of '
‘. accts, rec.. 213,695 - 238,847 prine. of mtge 183,556 ki
‘Traffic bels. 449,295 '~ 389,803 < Excess . chges -
Advances. .- 4,251 62,717 . en way hills 1,485 1,601
Investments- 2,755,900 ¢ 3,755,900 . Sundry accrls . 152,041 71,874
Dye;TEom, 007 e ODOY. TENEYVY < -2 2,540 + 1,604
CubanGovt. .. 905,842 - 660,289 ' Res.for extira- : K
Mtges. receiv, Cvoord. | retif:,
on towh lots ) obsol.,cont.,
) AR 62,004 85,582 &or ook * 326,182 - 815,905
Prepaid ins, . Pref. stoc
s Ppréem, o iil 28,656 42,901 divs, “unels  LoSolo 11,159
‘Unamortidebt .« .. - ' . Def, items. .+ - 32,300 32,043
....disc. & exp,. - 305,738 . 274,901 . Deps, for con- Gy N
Other def ! struction & . s
items, ... . 35478 31,763 transport.. 122,527 28,780
S : k Earned surp.. 5,114,648 4,365,492
Donat." props. - 5 “
i 5 v % [:11} JARA 653,302 653,302
Total =l 77,423,605 177,320,888 Total . ... 77,423,605 77,320,888

* Reépresented ‘by 100,000 no par shares:. i By ihstalments according
to grocedure for deposit, dated -Oct. 1, 1940, due in 1941/42.—V, 153,
. 392, : . 3 SRR : !

Derby Gas & Eleciric: Corp.~Plan Ratified—

The -plah . of corpotate ‘simplification -and recapitalization of the
corporation, as amended, and as approved by the Securlties and Ex=
‘charige Commission, was ratified Oct.’ 8 by stockholders in 4 special
‘ineeting at. Wiltnington, ‘Del.  Moré 'than 807 of the Ppublicly held
‘preferred stotk “was represerted ab. the rheeting in addition to - the
preferred and. common stock held by the Ogden Cotp., pafent. .

Under the plan holders of Derby $7 and $6.50 preferred stocks will
receive in exchange for each share three shares of new ¢ommon stock.
Ogden Corp.’ Will siirrefider $2,250,000 of a° $5,000,000 claim ' against
Defby, and will receive under the recapjialization B21%% of the new

coitmon - stock, See also V. 154, p, 149,

Decea Records, Ine.—~Extra Dividend—

In -addition to the regular ‘quarterly dividend of 15 ¢ents; the
directors declaréd an extra dividend of 10 cents a share on the com-
‘pany’s. eapital stock;. both payable on. Oct. 28 te stockholders’ of record
on Oct."14." Like amounts were paid on July 30; lasti~-V: 153, p, 1128,

Denver & Rio Grande Western R. R.—~Reorganization—

© ‘A supplemetit to the proposed réport of Exathinet M. 8. Jameson,
of Aug. 28, 1941; hus been issued. The supplement cohtains & revisiom
‘of the recommendation previously made  for a modification of the
interest. teris of the Denvef & Balt Lake . Ry: inedme bonds in ¢on-
nection ‘with- the' proposed consolidation ‘of thé Denver & Balt Lake
with ‘the. debtors’ properties: G
" In“the proposed - report issued . undei
Tollowing ' recommehidation ‘ {5 made; - ; :
<'In line -with the evidehice and the - conclusions stated above with
respect - to the value of the cut:off to the system, the plan shotld
‘Provide, “in - corinectlon with - the ~consolidation, for modification - of
the intérést terms of the Salt- Lake ihcome bonds to provide for 4%
fixed interest and 27% contingent interest. ; .. It i8 recommended, #d=
‘eordingly; that the proposal submitted-to the helders of the Salt Lake
‘incorhe Bonds. shall be thdt’ the interest provisions of the bonds be

date of ‘Aug. 26, 1041, the

. “modified to 4% fixed intérest ahd 2%  priof contihgent climulative

‘nterest, payable on a - parity’ with Similar fiked interest and .eon-
‘tingent - interest - on - the - néw - first-mortgage bonds; and that the
‘matutity dete of the bonds be extended to the maturity of the new
fifst mortgagé bonds; A ) o ) i
A" corrésponiling ‘recommendatioil appears in thé sumindry of the
.proposed . report,  being 4 proposed modificatiot of section B of the
ordei' ‘of the Commibsibit dated April 2,. 1940,
‘It is now recommended that theé proposal for the Balt Lake inconie
‘bonds shall be for modifieation of the interest terms so as to provide
for 4% fixed. interest only. .The recomimenddtion on the propesed
report ~should be revised accordingly to' omit the provision for 2%
.prior . contingeht interest, and the modification of section B of the
Commission’s .order should be revised -to read as. follows: -
Consolidation of the Denver & Salt Lake Railway with the debtoi’s
properties shall be undertaken and shall be effective if, and only if,
‘the holders-of at least 6623% in aggregate principal amount of Salt
Lake incomé bonds-voluntarily consent, :within 90 days of the. sub-
mission of the proposal to them, to (1) an extension of the maturity
-to that. of the first-mortgage; -series-A, bonds to:be issued by the new
‘company, (2)'the niodification of interest terms to fixed interest at
4% per annum, payable when fixed interest on the new first-mortgage
.bonds hecomes payable, and (3) the call for payment or for refunding
‘(at. the  convenience of the- reorganized company) of inc¢ome bonds
not consenting.—V." 164, p. 428,
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Saturdéy, October 1 i, , 1941

.- Detroit &.Canada Tunnel Co.—50-Cent Dividend—

" Directors have declared s dividend of ‘50 cents per sharé on the

common stock, payable Oct. 15 to holders of record Oct. 5. This will
- bé the ﬂrst‘dlvldend-pald in some time.—V. 152, p. 424, -

" Detroit-Michigan Stove Co.—Earnings—

: Years End. July 31— ‘1941 1940 1939 1938
Gross sales, less discts., e
returns and allows.... $5,041,745  $3,112,400 $2,488,071 ‘ $2,324,238
Cost of goods sold-.... .-3,496,124. ..2,212,204 1,935,633 1,874,781
. Gross profit —.__..< $1,545,621 $900,196 $552,438 ° $449,455
Sell., gen’l & admin. g ; "
[, 12 111 S — 890,501 675,252 541,717 534,348
i ; : : >
i Profit from opers...  $655,121 - $224,944 . $10,721 1$84,893
Other income .._.-i. 28,210 25,239 19,962 .16,490
i Total income....--- $683,331 $250,183 $30,683 T$68,403
Interest expense ... it PONATE ; 6,540 8,841
Social* security taxes.. - 27,216
Exps. - (less rental in- o
““come)  of props. not g
" ‘used in Opers.-i-e—-- Cal A SOOI o [ 2,370 7,499
T Misc. deductions  omo-m . cemman L mmeees 278 2,158
Provision for Fed. in- i3 s 2
come t8X —-eccemeen #200,000 40,000 5580 @ ceeee-
Net profit . ceeee $483,331 $210,183 $15,916 1$114,117

. *Includes $50,000 for excess profits tax. tLoss.

" Balance Sheet July 31, 1941

", Assets—Cash, $355,536; notes and. accounts receivable, trade (net).
$695,416; miscellaneous accounts receivable, $1,591; inventories, $997,«
820; dividends received- from closed bank, on deposit with trustees,
$16,111; investments in securities, $31,918; amount due on or before
Dec. 31, 1941, from John A. Fry; president of the company, and
Florence C. Fry, his wife, or the survivor of them, for 41,250 shares
of common stock of the company at varying prices aggregating $105,-
000 in connection with the exercise on: June 1, 1936, of an option
dated Dec, 2, 1935, as amended, $105,000; land, $761,926; former
plant site—not used in operations, $100,000; buildings, machinery,
equipment, etc. (net), $329,780; goodwill and patents, $1; deferred
charges, $95,479; total, $3,490,577.

-Liabilities—Accounts payable (trade), $241,095; wages, commis-
sions and additional . compensation accrued, $185,373; compensation
claims, $2,441; taxes, $42,232; provision for Federal income ' taxes,
$291,684; 5% non-cumulative preferred stock ($40 par), $1,014,920;
«common. stock - ($1. par),. $499,992; ‘capital surplus, - $587,776; earned
surplus, $715,064; total, $3,490,577.—V. 152, p. 1912. -
~V. 154, p. 248, 180. . - .

1 & H 8 ks . ;
., Detroit, Toledo & Ironton RR.—Pennroad - Corp. -Re-
ported Negotiating Sale of Bonds— ;
. The Pennroad: Corp..it is reported has been negotiating with one of
the leading insurance companies looking toward the sale of .its holdings
. ‘of '$9,626,000 of 5% bonds of the road, maturing in 1981. ’
i Before -effecting the sale, the interest rate on the issue which is
'held solely by the Pennroad Corp, would be reduced to 4% and the
maturity date ‘would be advanced .to_Dec. 31, 1955, making ihe bonds
2 25-year issue. ) s : ¢ b v
¢ 1t is believed that the proceeds of the:sale, among other purposes,
‘would ‘be used for further -acquisition of the Pennroad ' Corp.’s -stock
either by tender or -over the counters: On Oct.:1, Pennroad filed with
‘the Securities and Exchange Commission, & petition .for -authority to
acquire-not exceeding 125,000 of its own shares.—V. 154, p. 428.
Devoe & Raynolds: Co., Inc.—Preferred Stock -Called—
All of the outstanding 7% . cumulative preferred “stock has been
called for redemption on Jan, 1, 1942 at $115 per share and accrued
dividends. - Payment will be made at:the Irving .~Irus€ Co.- of . New
York, : . s ) LA
" Registrar— . ; O
tF Guaranty Trust Co. of New York has been appointed: registrar for
a new issue-of 5% cumulative preferred stock, $100 par value.—V. 154,

p. 355. v ¥ s o
Dome Mines, Ltd.—September Output—

! .Company reports - September- bullion output at $629,717, against

$645,354 in‘ August and $659,210 in September, 1940.—V. 153, p. 834.

' Dow Chemical Co.—Stockholders Take Common Stock

““7The common stockholders of record “Sept. 26 were given the right ™

to ‘subscribe to 113,519 shares of common stock (no par) at $100 per
share in the ratio of one new: share for each 10 shares held. Rights
expired Oct. 6 and . the entire ‘issue (with exception of less than
1,000 shares, which will be sold to employees) was taken by stock-
holders. There will be no offering by the underwriters. As compensa-
tion to each underwriter for its commitment to purchase unsubscribed
shares, the company has agreed to pay to each underwriter an amount
equal to $2 per share in respect of that percentage of 113,519 shares
set opposite such underwriter's name

Purpose—The board of directors has made no allocation of the net
proceeds, estimated to be $11,084,954, to be received from the sale of
the common stock, but. such net. proceeds will be added to the cash
funds of the company and applied to the payment of at Jleast
$5,000,000 of present bank loans. The proceeds of the bank loans were
added to the cash funds of the company which have been and will
be expended, among other things, for capital additions to. plants. and
facilities to manufacture new products and to meet the: increased
demand for products now manufactured. 2 T
.- History and Business—Company was incorp. in Michigan May -18,
1897, and its corporate existence has been extended for a period of
30 years from May 18, 1927.
. Company is.engaged in the manufacture of a diversified line of
inorganic -and organic chemicals, also magnesium and magnesium
alloys. The present company is the outgrowth of a business established
more than 45 years.ago at Midland, Mich,, to separate and finish
into marketable form certain of the components of the native brine
deposits in central Michigan.. Company's first development was an
original process for the production of bromine by the electrolysis of
this brine. Some years later activities were expanded to include first
the production of chlorine andbleaching powder and then still later
the production of caustic soda. Continuing the expansion of its line
of chemicals, the company was by 1917 not only ‘a large producer of
bromine and bromides, chlorine, caustic soda and allied products, but
was also actively engaged in the production of synthetic organic
chemicals such as phenol, chloroform, indigo and various .coal tar
medicinals, particularly the salicylates. It was also an important
producer of solvents such. as carbon tetrachloride and carbon bisul-
phide. . In 1917, the company started the production of magnesium
metal by electrolysis of the magnesium chloride obtained from the
‘brine deposits and has subsequently developed the large scale produc-
‘tion of magnesium and magnesium alloys. In the past two decades
the company has steadily expanded its line of chemicals, devising new
synthetic processes, until at the present time it produces -more than
300 different products, - The outstanding developments of recent years
have been the large scale production of ethylene dibromide for use
jn the manufacture of ethyl gasoline, the large scale production of
.magnesium - from ocean water, the production of plastics and the
continued large expansion of chlorine facilities largely used as a raw
material for solvents and manufacture of organic compounds.

Funded Debt and Capitalization as of May 31, 1941
. Authorized Outstanding

10-year 2% % debentures, 1950._. $17,500,000 $7,500,000
Serial debentures (1941-1950) - 7,500,000 *7,500,000
5% cumulative preferred stock ($100 par). 60,000 shs. 60,000 shs,

Common st0CK (N0 PAT) <o e 12,000,000 shs. 1,135,187 shs.
“#On Sept. 1, 1941, $750,000 of these debentures matured and have
been paid. .

"+On Sept. 11, 1941, the board of directors by resolution reserved
the 113,519 shares of common stock now offered for issuance upon
‘the exercise of transferable subscription warrants issued by the
company to holders of its outstanding common stock to evidence
their pro rata subscription rights to such 113,519 shares,

preferred stock at average cost of $60.70 a share.—V. 154, p. 52.

|

Underwriters—The .names of the underwriters and the percentages
‘of unsubseribed stock to be purchased by each’ of them, respectively,
are as follows: e SRR

" % of Stock . “ % of Stock
Smith, Barney & Co..._ 13.21364 ' Harrl Co., N
Blyth & Co., I 8.80910 8.80910
Curtiss, House & Co. ©2.21901 4.40455
Dillon, Read & Co.. 9.69001" - 9.69001
The First Boston Corp... 8.80910" *, <. 6.16637
Fist of Michigan Corp. 3.52364 ©  Mellon Securities Corp... . 8.80910
Goldman, Sachs & Co... 4.40455  -Morgan ‘Stanley & Co., -~ °°
2 b - ' Inc. --11.45182
Earnings, for Years Ended May 31 .- & el
. g e By Sl 1941 . .. 1940 1939
Gross sales, less returns......-.C - $46,907,950 .$37,743,547 $26,762,282
Cost  of goods sold, sell, gen. & v Ly S i A R R A
8dm, EXPENSES- e i 138,862,976 . 30,195,931 722,985,405
“. Profit from operations._ $8,044,975. $7,547,616  $3,776,787
Other income —-oo—eeoos i 2,231,294 ...1,480,081 . 1,236,288
*Gross 1 : __. $10,276,268 $9,027,697 $5,013,075
Income charges ... .--_.- N i 350,577 249,095 180,189
Prov. for Federal income & excess Y : t
profits taxes —..-_—---—.._:lo=- 1,999,248 = 1,533,467 678,590
Min, int.’s share of profits of sub,  '-155,896" 85,967 loss 24,190
Neb income . c-oooo- I it $17,770,547 . $7,159,167  $4,178,485
—V. 154, p. 451.
(W. S.) Dickey Clay Mfg. Co.—Dividends— . .
Directors have declared & cash dividend of $1 per share on the

non-cumulative preferred stock, payable Oct. 20 to holders of record
Oct.- 10.—V, 152, p. 3805.

Domestic Finance Corp.—Extra Dividend—

Directors have ‘declared an'extra dividend of 10 cents in addition
to the regular. quarterly dividend of 35 cents per share on the com-
mon stock, both payable Nov. 1 to holders of record Oct. 27. Like
amount paid on Aug. 1 and on May 1, last. Extra of 40 cents paid
on Feb, 1, last—V, 153, p, 393.

" Dominion Oilcloth & Linoleum, Ltd.—Extra Dividend
Directors have declared an extra dividend-of 10 cents per share in

addition to the regular quarterly dividend of 30 cents per share on

the common stock, both payable ‘Oct. 31 to holders of record Oct: 16.
Like amounts paid on July 31'and ‘April 30, last.—V. 152, p. 4120,

Duluth, South Shore & Atlantic Ry.—Trustees’ Certifs;

* ~Authority to issue $250,000 -of - trustees certificates to redeem $347,-
000 South Shore Dock Co.: 5% bonds.is being sought from the I1.C.C.

by the company.  The trustees certificates, which the "carrier: plans

to sell will bear interest at the rate of 2% % .—V, '154; p. 428. .

‘(Allen B.) Du Mont: Laboratories, Inc.—To :Exbhaiigé :

CoAimrm il

Ty

Patent Licenses With R. dse
“ The consummation of patent license. agreements between
‘Corporation’ of America’ and this company .was ' announced by Allen
B. Du Mont, President of ‘this company.-. TheDu_.Mont organization
is* thereby "licensed under ‘standard “RCA " patent. license agreements,
while Du Mont in turn grants RCA a non-exclusive; -non-transferable

license. under -all Du Mont patents covering important advances-and :
refinements in cathode-ray oscmogmpl_\y and. in‘-,televlsigm transmis-

.sionvandArepeptlon.‘fV.v;fs,up. 2582, -

 Duplan- Corp.—Acquisition—"

. The silk- throwing. business of .B. H. Laros Co of Bethlehem, ‘ha:is §

been purchased by this corporation, effective Oct: 1. * . S5
Al accounts- of the Bethlehem company” will be trarsferred:to:the

Duplan- mill at Kingston,. which -means- that 1,100 employces-at- that -

plant~will be . retained in‘service on & normal working schedule, - it

. was-announced. Part of the ‘Bethlehem.equipment will be transferred:

to Kingston and the rest will go to the Duplan mill in-South. Carolina:
~—V. 154, p, 149. e, § et A gy el IO

Eastern Steamship Lines, Inc.. (& Subs.)—Earnings—
Period Ended - Aug. -31— - 1941-——month-—1940 1941—8 mos.—1940

Operating revenue. - . $1,061,220 -$1,164,409.. $6,532;549. $6,174,151
Operating expense ... . 729,193 30,301. . .6,046,919. 5,847,340
Operating income .- $332,027 < $334,108 . .$485,630. - $326,811"
Other -income ___. . 4,11 2,105 . 12,320 X
Other expense 46,274 51,484 389,284 < .. 419,564
Net' income __._____ $289,872 - 310_8,666 *$72,510

$284,729
*Loss.—V. 154,  p. 243. : .

East Kootenay Power Co., Ltd.—Earnings— ’ &

. Period End. Aug. 31— 1941—Month—1940+ " 1941—5 Mos.—194

Gross earnings——--..- $61,634 $54,955 ~ $281,375 $257,710
Operating expenses-... 19,761 - 17,982 93,145 817,394
Net earnings_____..- $41,873 $36,973  $188,230 = $170,316

Note—Operating expenses for August and for the 5 months to Aug.
31 do not include income and profit taxes.—V. 154, p. 149.

Eastman Kodak Co.—Stock Offered—Smith, Barney
& Co. on Oct. 9 offered after the close of the market
13,200 shares of common stock (no par) at $137 a share.
The dealers’ discount was $1.75 a share. The shares are
of domestic origin. The block was awarded to Smith,
Barney & Co. by competitive bidding- earlier -this week.
—V. 153, p. 987. : :

Ebasco Services, Inc.—Weekly Input— i

For the week ended Oct. 2, 1941, the System Inputs of client
operating companies of Ebasco Services, Inc., which are subsidiaries
of American Power & Light Co., Electric Power & Light Corp. and
National Power & Light Co., as compared with the corresponding week
during 1940 were as follows: 4

| ——Thousand of Kilowatt-Hours—

. ~—Increase———
Operating Subsidiaries of — 1941 1940 - Amount - Pct.
American Power & Light Co._. - 154,005 128,064 25,941 - 20.3 -
Electric Power & Light Corp... 80,583 65,997 14,586 - 22.1°

National Power & Light Co... 104,762 - 89,301 15,461 17.3

The above figures do not include. the system inputs of any com-
panies not appearing in both periods.—V. 154, p. 428.

Edison Brothers Stores, In¢c.—Stock Offered—Merrill
Lynch, Pierce, Fenner & Beane offered after the close
of business: Oct. 7 a block of 18,325 shares of common
stock (par $2) at a fixed price of 17% net until 10 A. M.
Oct. 8, and thereafter, if available, at a fixed price of
17Y% plus an amount equal to the New York Stock
Exchange Commission. Dealers discount is five-eighths.
The firm has informed the Stock Exchange that it-may
stabilize to facilitate the offering.

Sales for September and Nine Months

Period End, Sept. 30—  1941—Month—1940 1941—9 Mos.—1940
SB%;SISI_“IZE ........ $3,034,418 $2,371,175 $23,824,566 $18,960,652
-V, » P 3. ’

Electric Bond & Share Co.—Acquires 7,300 Shs. Pre-
ferred k

During the past several weeks Company has bought in the open
market 7,300 shares of preferred stock under an crder issued early
in Sept. by the SEC. A total of $372,361 was spent on the open
market purchases which permitted acquisition of 5,400 shares of $6
preferred at average cost of $66.12 a share and 1,600 shares of $5

Radio-

'\ ‘Balance .for - common « stock “and- s

..Engineers Public¢' Service Co. (& Subs.)—Earnings— ' - -

1941-—Month--1940 _1941—12 Mos.—1940 1

' Perjod End. Aug. 31— . -
- $5,771,686 .$4,859,724 $61,547,087" $55,994,662

Operating .revenues..,

. Operation ... 2,129,660 - 1,789,844 22,457,713 20,538,507
‘Maintenance © 341,593 ' :334,075 ~ 4,049,503 3,648,466
Depreciation, . 567,919 526,428 6,651,751 6,401,507
*Fed. income: ~ - 31,679 .'. 221,769~ -4;405433 1,878,505

Other taxes: .........’ 570,713 ' 519,229 6,417,931 " 5,857,715

.. Net ‘operat, reévenues.  $1,430.192 . $1,468 278 -$17,564 755. $17,669,062
Other income (net)--.- 21,0717 48,740 * 155,887 {141,763

.. Balance. aeceoo. Lo $1,452,094 ¢ $1,459,639 $17,508,868 $17,528,199
Interest & amort._._. ¢ 811,037 ...627,208 . 17,476,357. . 7,661,786
. Balanee. -.o....._._-. - $841,057 . $832,431 $10,032,511 - $9,866,413 '
'Dlvvidends‘on_ pfd, stocks, declared .- . ....- 2,856,956 < 2,614,189

Balance ! ‘ $7,175,556  $7,252,223
Cumulative pref. divs. earned.but not declared = 1,583,970  '1,773,5682
'Balance .- ... L [$5,591,586. §5,478,641
Amount applicable to' minority interests.....- 26,448 19,536
" 'Balance appl. to Engineers Pub, Serv. Co....- . $5,565,138 . $5,459.105
Cumul. pref. divs. of a sub, co. (not earned).. =~ ccemen 85,388
Balance of earnings applic. to Engineers P, S, :

Co. (as. above) 5,565,138 . 5,459,105
Amort. of disc. applic. to. bonds of a sub. co.

owned by parent co. deducted above-- G 7,574 7,574
Preferred dividends declared = 175,482 187,858
Interest 56,760 59,513
Earnings from. other SOUrces.—.---c-ceceemm= 107,853 102,726

Total , ... ; $5,912,806 . $5,816,777
Expex_lses and taxes - 404,949 336,471
" Balance - L ¥ .. $5,507,858 " $5,480,306
Earnings of a sub. ¢o. in excess of its pref. div. .
: ‘requ;remen»ts !pxj the period. .-~ _co—._ o 70,411 Smans

Balance applic. to stocks of Ene. P. S. Co. $5437,446  $5,480,306
Divldex}ds on pref."stock of Engineers P, 8. Co.” 2,273,064 2,285,192

“ Balance  for common ‘stock and ‘surplus.
Earnings per..share of . common  stock.--
Comparative Income Statement. (

12 Months Ended Aug. 31— '’ y

. Revenue from. subsidiary companies:

$3,164.382
1,66

$3,195,114
5 | . $1.67
t° Company' Only)
; 1941 1940

Common_dividends o " $3,563.403 $3,367.968

Preferred dividends .. 173,927 187,859

Interest  on . bonds 56,760 56,760

Interest on .time notes i i st e 2,753

Dividends on miscellaneous investment... 107,850 102,714
‘3

Miscellaneous ‘revenue

* ‘Total fevenues .~ $3,901,943 '$3,718,066

' 2,285,192

Expenses - . 206,352 - 193,130
- »Federal - income " taxes ... . . 163.524 ~ . 107.672
i "Other’ taxes _..... ud 735,062° - 35,669
- Balande | s.isl et g, (4 el $3,497,004 ° $3.381,595
Preferred dividends - + 2,273,064

: $1,223,940-° $1,006,403
Earnings per; share of common, stock .. -l._- " $0.64: - - 80.57

»Accruals for the 1941 Federal income ‘tax were at estimated rates:
of 27.%.in Jan. and Feb., increased to 30%  in- March. - Beginning with
Aug. the accruals are based on the Revenue Act of 1941. ‘The amounts
shown as. Federal income taxes include $483,939 accrued by three
subsidiary-companies in- Aug.-for-excess profits tax under-the Revenue

1940) —V.. 154, p. 429.

. Erie RR.—Dividend Planned on New: Stock— - -
The ;reorganization managers of the road announced ‘Oct. 8 that
they would apply ‘to. the courts for permission ‘to pay a'dividend of

. 'Act of 1941 -(none’ estimated ‘under’ the* Excess Profits Tax Act of

- $5-on the preferred stock to-be issued -by' the reorganized company.

" The managers also’ will ask for permission to pay $45 on each $1,000
income bond to he issued-in the ‘reorganization, Payment would be
made by.a coupon attached to the bond.. - ¢ 2
¢ eIt is expected,” the-managers announced, ‘‘that the present com+
pany will be continued and drafts have been completed of the necessary
amendments to the certificate of incorporation and by-laws. Drafts
of the new first mortgage and income mortgage will be completed this
month, An agreement -has-been -completed -to -escrow. the new -stock
to go to the refunding and improvement mortgage bondholders for the
period to Jan. 1, 1945, R Cile A : .

“The managers have determined that thefraction, of -certificates. of
benefic'al interest provided: in the plan for the refunding and improve-
ment bonds, Series 1930, would be too cumbersome to handle as part
of the escrow agreements. Consequently the managers have decided
that this fraction will be given to the bondholders in new common
stock rather than in certificates of ‘beneficial. interest. ~This fraction
amounts to a total of only 5,605 shares of common stock.

“The managers have conducted negotiations with the security holders
of the. Northern BB, of New Jersey, the lease of which by the Erie
was disaffirmed.  They also have had discussions with the bondholders
of. the New, York & Greenwood Lake Ry. and will continue in the
hope that satisfactory arrangements can be made for the future use
of this property.

“Careful. consideration has been given to tax questions involved in
the acquisition of the properties of subsidiaries and other aspects of
the reorganization, Applications have been or soon will be filed with
the Federal court and the Interstate Commerce Commission for au-
thority for the Erie to acquire the properties of more than 20 of its
Irs,:ilrmxd subsidiaries in New York, New Jersey, Pennsylvania, Ohio and
ndiana. :

“The new -directors will be elected within the next few weeks and
it is expected that unless unforeseen circumstances intervene the new
securities will be issued in November or December.”—V, 154, p. 429.

Fafnir Beariﬁg Co.—Extra Dividend— .

Directors have declared an. extra dividend of $1 per share in addition
to the regular quarterly dividend of $1 -per -share on the common

. stock, par $25, both payable Sept. 30.to holders of record Sept. 19.

Like amount paid on July 1, last. Extra of ‘50 cents was paid on
March 31, last; extra of $1.50 paid on Dec. 16, 1940; extras of $1
paid on Sept. 30 and June 29, 1940, and extra of 50 cents was paid
on March 30, 1940.—V. 152, p. 4122, i

« Fairchild Aircraft, Ltd.—Earnings—

Years Ended June 30— 1941 1940 1939
Profit from operations. . . .___. < $311,049  $167,522 ' $118,115
Executive officers’. salaries._...__ 7 44,010 20,900 17,104
Legal fees 3 7,364 2,324 1,378
Interest 50,741 25,346 1,707
Provision for depreciation of fixed . §

assets 111,073 69,578 13,866
Prov. for loss on inventory of Air-

craft (Sekani type) oo 31,345 36,354 25,000
Amortiz. of development of Aircraft :

(8ekani tYPe) oo L memiee N, O 25,000

Net profit $66,625 $13,018 $28,060

Balance Sheet—June 30, 1941
Assets—Cash $30,740; ~accounts receivable $1,396,821; inventories

$1,271,916; uncompleted contracts $209,593; investment $166,500; fixed
assets (net) $406,698; prepaid taxes, insurance, etc., $19,692; deficit
$30,836; - total $3,532,795. .

Liabilities—Bank loans $1,331,600; accounts payable and accrued lia-
bilities $1,375,076; taxes payvable $76,219; 5% convertible notes $111,000;
Capital stock ($5 par) $639,000; total $3,532,795.—V. 151, p. 2191,

Fairmont Creamery Co.—25-Cent Dividend—

Directors have declared.a .dividend of 25 cents per share on. the
common- stock, payable Oct. 1 to holders of record Sept. 20.- Pre~
-vlousli'mquartelxgg dividends of 20 cents per share were distributed.
—V. , P o '
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Federal Grain ‘Co.; Ltd.—Accumulated Dividend—

+. Directors have declared:a dividend :of.$2 per. share on.account. of
accumulations on the 6% % cumulative preferred stock, payable Nov. 1

Federal  Water Service Corp.—To Change Name—
¢ .Under the proposed agreement of merger dated Sept. 26, 1941, to
be ‘considered by stockholders of corporation at'a special meeting' to
be ‘held on Oct. 28, the name of the corporation will. be' changed
to Federal ‘Water & Gas’ Corp., and 1/10th of a share'of common
Btock ($5 par) of Federal Water & Gas Corp. will; be issued in ex-
change for each share of class A stock (no par) of Federal Water
8ervice Corp.. For further details of plan see V. 154, p. 429.

.. Fenton United Cleaning & Dyeing Co.—Accum. Div.—

The directors have ' declared a dividend of $1.75 - per share on
Bccount of accumulations on the 7% cum. pref. stock, par $100, pay-
able Oct. 16 to holders of record Oct. 10. Similar amount was paid

was paid on June 16, 1937.—V, 163, p. 394.

., Filing Equipment Butesu, Inc.~~Accumulated Div.—
; Directors have declared a dividend of $2 per share  on account' of
accumulation on the 47% ' preferred . stock, payable ‘Oct. ‘1 to ‘holders
"/ of record Sept. 20. Dividend -of $1.50 was paid-on July 1, last;  $1
- was pald on' April 1,~]ast;: $2' paid on Dec. 26, 1940; $1.50 paid-on
Oct. 1 and on July 1, 1940, and dividend of $1 was: paid on April 1,
1939.—V. 153, p. 99, : %

(M. H.) Fishman Co., In¢.—Sales—

to holders of record ‘Oct.’15  Dividends'are in arrears—Vv. 154, p, u51;

in each of the seventeen preceding quarters and a'dividend of $3.50 .

.. General ‘Aniline ‘& ‘Film: _CorpL—Common Dividend—

. Directors have .declared a -dividend of $2 per share on the class A
stock and a-dividend of 20 cents per share on the class B stock,.both
payable Oct.. 10 to holders of record Oct. 2. Previous dividends were
paid on Dec. 12,1940, and amounted to 75 cents on the A shares
and. 7% cents-on the class B.stock.—V. 154; p. 430. N

General' Dyestuffs' Corp.—U. S. Treasury Bans Pur-
chase of General Aniline & Film Stock—

* The Treasury Department atnounced Oct. 2 the denial of an applica=
tion by ‘General - Dyestuffs  Corp. to-purchase the' controlling shares
of the General Aniline & Film Corp. from Internationale Gesellschaft
fur’ Chemische Unternehmungen, A:.’ G.' (I G. 'Chemie), & company
organized under the laws of Switzerland. )
.~ The New York ‘“Herald-Tribune” commenting on the action of the
Treasury states: . v
" The Treasury gave no reason: for ‘its’ action. It was recalled, how-
‘ever, that the Securities and Exchange- Commission, in a report to
Congress last June,. linked the Swiss -company, generally known as
Bwiss Chemie, with I. G. Farbenindustrie A. G., the German dye trust.
" . General Dyestuffs, which has its offices at 435 Hudson Street, New
‘York, " appealed in -its application’ for ‘a- Treasury license to - buy
1,550,000 "shares ‘of 'General 'Aniline stock from Swiss Chemie, The
Swiss firm, corporate ownership of- which has never been made public,
owns more than 90%  of the outstanding stock ‘of General Aniline; -
General Dyestuffs *is"‘at” present exclusive -sales and distribution
agent for General 'Aniline, which ‘manufactures jchemical, dye and
film products. ‘General Dyeéstuffs is also the sales agency for several
other American chemical and dye firms. :
. D. A: Schmitz, who prior to Sept. 23, 1941, was President of General

) 30— —Month-— 1940 - 1941'—-9 Mos.~—1940: ~ Aniline, was "also’ chairmanof -the -board of -directors ' of General . 1941 1940 1939 1938

{»‘eriod End, S2pt. 8 ~ _1227,62% v ;375?1‘?5 ‘33,4};4,5%3’ ;3_071993g7 * Dyestuffs until 1939, when he sold his interest in the latter firm. %‘aguuy ”%18,573 164,925 116,964 56,938
v 150 3 Akl ’ Efrnést K. 1Hnlbauéhf IS5 President and now controls the majority stock Mard Y, & 200,20 je0ase 315,200 oL
: iy . . ' of General Dyestuffs. = g g g g
i ; Lo " _ " “ " April 233,735 183,900 126,275 8,525
. Florida East Coast Ry.—To Sell Certificates—- srhe extent .fto. which the German dye trust fostered ‘cireular” ~ Rt 217120 111024 Li3ses - 1ioee

- ownership”. in ‘the dye-industry ‘is illustrated by the fact that D. A. 3 ’ g g ,

The receivers have applied to the Interstate Commerce Commission ' Schmitz is a brother of Hermann“ Schmitz, who until last year was J“{"’ 224,119 151,661 124,048 2,696
dor authority to issue $1,000,000 2% % ' equipment trust" certificates, * Presdient of Swiss Chemie, -the parent.firm of General Aniline. - Her- A“ Y o [ 204,695 99,664 71,803 61,826
Series J, to be sold to: the. Reconstruction Finance Corp. at par. mann Schmitz, a Germam national,.is also ‘a director of German I G., sugtus be 19,690 21,154 7,436 34,752
Proceeds ‘would be used ‘toward the purchase of ‘equipment - costing parent firm of -the German dye trust. oex: im er s 81,169 116,031 417,606 16,469
$1,111,083. - The new equipment the road plans to purchase includes - When Hermann Schmitz resigned as President of Swiss Chemie he Nc 9 e; 207,934 129,821 92,890
three 2,000-horsepower Diesel -electric' locomotives,  six -stainless steel  was succeeded” by a. Swiss - citizen; Felix Iselin. .Mr. Iselin is also a Dovem erv B Tty ey = 198,064 180,133 159,573
passenger. cars, and 60 freight cars.—V. 154, p. 430, director of General: Aniline. : CCBMBET " —omeooiin Ll 204,473 188,839 150,005

s Y g General - Aniline, --an. American corporation  with headquarters at
* Florida Power & Light Co.—Earnings— 230 Park Avenue, New York, was organized (originally with the name Total 1,860,35¢ 1,364,426 935,163

Period Ended July 31— ‘ '1941—Month—1940 . 1941—12 Mos.—1940 * - ‘of American I..G. Chemical ‘Oorp.) under the sponsorship of German Sales to Consumers in. United States :
Operating revenues.... '$1,204,957 $1,080,338 $16.577,541 $15,369,645 ~ I’ G.,-which-guaranteed a $30,000,000 issue .of debentures. More than 1941 ".1040 " 1039 1938
Operating expenses._. 527,745 468,048 - 6,197,804 . 6,235,346 ' half of ‘the debentures are-still outstanding and are still’ guaranteed 168,168 120,809 88.365 63,069
Direct taxes :. 165,883 - 100,452 - '2,318:862 1,647,574 ~ by German I.. G. i : ; ) 187,252 123,874 83,251 62,831
Prop. retir, res. 158,334 133,334 ' ° 1,975,000 1,516,668 ', German I.-G. also: sponsored -Swiss:Chemie, which.the 8. E. C. 953’282 174°€25 142062 100022
; reported was commonly régarded some years ago as a German I. G. 272,853 183,481 132,612 103,534

Net oper, revenues...'  .$352,995 ' '$378,504 $6,085,875 $5,970,057 - subsidiary, . German: I.-G. also -guaranteed the stock -issue of Swiss 265750 ' 165.820 ° 120053 92593
Rent from lease of plant , “ 2 , Chemie, but Swiss officials -contended that the latter firm has since 235817 173,212 124,618 76,071
% (met) et o 221 . dr10,806 2,650 .-.2,650 broken:all contractual relations -with the German dye trust. 4 195475 145,064 102,031 78.158

B General - Aniline -controls the- General -Aniline Works, ; one - of - the August . 84,969 100,732 76,120 64,925

Operating income .. . -$353,216 ~'$367,698 $6,088,525 $5,972,707 - largest producers: of -dyes in'the United States, ‘and is also closely September 52,829 97,527 56,789 40796
Other income (net).... 640 13,352 ' 794,666 424,715 llnke;li1 with ‘the Agfa<Ansco. Corp., manufacturers of film and photo-  QOctober 5 186,'016 110:471 . 68.896
: : graphic November ... ’

. -Gross income._.._._ . $353.856° " $381,050 $6,883,191* $6,307,422 ‘General .Aniline: was' indicted last. January by a Federal Grand = December, ... ... ui%i'éié i?é'ggé }}},’33{,’
Int. on mortgage bonds - . 216.667 216,667 ° 2,600,000  2.600,000  Jury for conspiring with five other firms, including the German I. G., ¢ ! ’ )
Int. on deb. bonds..... 110,000 110,000 - 1,320,000 = 1,320,000 = ‘to'create a-world-wide magnesium trust. The other firms were the '  Tota]- 1,827,241 1,364,761 1,001 770
Other int. & -deducts,._ 95,631 14,897 . 308,962 192,179 - Aluminum Co. -of America, Dow Cliemical Corp.,  American Magnesium : v G e
Int. charged to con- ; o Sl - Corp:- and. the Magnesium Development-Corp, All firms pleaded not Total Sales of General Motors Cars and Trucks from All Sources ‘of
- struction ‘credit...._. o 2,163 2,146 47,519 7,621 guilty. = : . ' »Manpfact,u;_‘e United States and Canadian Factories—Sales to Dealers
: i y Although Swiss Chemie claims to own beneficially a majority of the ) ; and Export-Shipment w7

Net income ... *$66,279 $41,632. $2,701,748 - $2,292,864 - - voting stock of . General Aniline, a large portion of that stock is 1941 1940 1939 19387
Divs. appl. to pfd. stks. i 5§ AN - recorded -in the name of nationals of the Netherlands. Under the January 235,422 181,088 - . 136,479 16,665

for the period_...... % i 1,153,008 1,153,008 - freezing order, - ownership of that stock cannot be changed, and February 226,609 174,572 133,511 7,929
b ! E * prY bly -the stock also cannot be voted in stockholders’ meetings, March __ 247,683 193,522 161,057 89,392
o : Balanee ' isananaiioe. [l ¥,y g - $1,548,740  $1,139,856 ~ It is .understood, therefore, that it is now impossible for General . April 255,887 196,747 142,002 91,934

*Loss, ,, - Aniline to muster-a majority of the outstanding shares of .stock. ‘This . May 235,679 ', 185,548 128,453 85,855

Note—Provision for: Federal f{ taxes, - sub t to ‘April<1,  makes it impossible:for the. company to obtain the quorum necessary June 240,748 . 167,310 139,694 84,885
1941, is being made at a rate which will’ result in the accumulation ~ to transact business in'a stockholders’ meeting. i July 224,617 110,659 84,327 73,159
of such taxes at:the rate of 30% for the full year 1941. . - :General Dyestuffs has'been involved-only once in‘the investigation ' August 29,268 24,019 12,113 41,933
—V, 154, p. 179; V, 153, p. 988. A ‘ of . German ‘dye trust interests in- thé United States. Last May 21 ' September 89,300" 124,692 53,072 19,566
, & - ) R -t 9 an~order was signed in U. 8. District Court in New York: directing ~ October 226,169 144,350 108,168

Ford Motor Car Co.—Prices Increased— : - ' the seizure-of ‘all property and credits-of the German I. G. held by Novemher 217,406 200,071 - 185,852

Retail prices of the 1942 models of the Lincoln ‘division of this com= g;aneral E):;zuoforg "A?} atﬂd:vlit éiled at ‘the time showed that the CCOMDET e mmm e L i .. 223,611 207,637 172,669
pany_show advances ranging from 11% for the custom -series to a§ e L S0 faerman, L. Lx ) ) “ipptal i g g
] 2 : Mr. Halbach said at the time that.the debt was the:result ‘of :pur- ,025,343 - 1,542,776 1,108,007
much as 25% for the convertible coupe of the-Zephyr line. chases from the dye trust by General Dyestuffs over a period of two —V. 154, p. 430. : . i
© “Detroit prices—excluding - deiivery charges and federal and state years.. He emp;as},zed that ythe firm hag no other trangactions with - :
taxes—are based at $1,390 for the Zephyr coupe. This is an advance o o "y G0\ " o "olce emphasized. thas General Dyestutfs General Public Service Corp.—Earnings—
of $260, or 18%, over ‘the 1941 list.. The sedan and. club-coupe are had only -American stockhold 4. direct The other offi £

inst $1,450 last year for an advance. of 18%, while th o oumeritan stoxnoicers: and.-girectors.., The bther-officers of T 3 g i i Months—- 12 Mos,
:‘l);;l‘?gl:“ablg: coupe ‘at $2,150 is up $400, or 23% . General Dyestuffs are’ Rudolph Lenz, Vice-President; H, W, Martin, Period Ended Sept. 30— - - 1940 1941 ;
~ The  Continental coupe ‘at- $3,000 is' up. $350, or 18%, while the ~ Secretary, and A. T. Wingender, Treasurer. ; Sush: dluidends o siooks. o $112,579  $173,218
‘cabriolet: of .this. series is up $300. or 11%,.at $3,000... . e agied, : : : k Inte?esg o;‘ogondsv ends... 1%’2@5 1;';;’;
~ ifﬁé‘fgii‘é“i‘é‘%fa’v”s‘°?§“ :f&“;p"l‘f,z'”5°»'“p $400, ok 11 %y ‘il the .- General Aniline & Film Corp: has issued the follow- Revenue from lapsed option 7 11812 8,550

Retail. prices:of the. 1942. Ford .cars,  exclusive of. federal excise 'and -ing Statement: ‘ Total 4 o S, tl ! i 5
state ‘sales taxes and- distribution’ and delivery ;charges, have -been “‘With- reference tothe article in  thé newspapers announcing that pyoortes 0 $139,132 " | $202,804
advanced- between: $95 &nd "$110 for an: average 'of about 147 ‘over - the'Treasury had'denied the application of General Dyestuffs Corp. Taxes , 47,774
the initial -prices on comparable (1941 models, according to a list  ‘to purchase from-I. .G. Chemie, a Swiss corporation, the controlling. Debenture lnﬁ and. taxes ble 6,785 7,808
released by ‘Ford Motor Co. ok ) i ;. stock of our company, General Aniline'& Film Corp. wishes to state ader debention lndentﬁrgaya b1.118 .
. Base_ prices: start at $780 for the special six-cylinder coupe. This - that these' shares have been blocked by the Treasury since May, 1940, - Unde ; e ) 90,842 124,144
s up $115 or 177 .- The two-door sedanat $815 is up $115 or $16%  ~ . ‘‘General Dyestuffs Corp.. 'made "its application without the know= Net i ; : $5.95 % o
while the four-door sedan:is $850, up ‘$110° or 15%. N “ledge ‘of the board-of directors of General Aniline & Film Corp. and *Loss (i 85,951 $915 . 823,168
* ‘The 'deluxe -6 coupe 'is- $815, up: 16; the two-door sedan $840, up subsequently refused- to: advise ‘our board of any ‘of the details of the % Comparative Earned Surplus Stat
$105 or 14% and the four-door. sedan $875, up-$100 or-13%. - -»... ‘application or of the.option Whick it claimed to have obtained from paral et un S alemen -

The - coupe - in the: super-deluxe six line is $850,-up $110-or’15% L.“G."" Chemie. ' The board of directors did not favor ‘this application. ~ ‘Period Ended Sept, 30 1941 onths—- 12 Mos.:
the two-door sedan .$885, up. $105°or -13% . and the four-door: sedamn; ‘;l'll‘he ‘current articles »recitesD. A. Schmitz as President of General Fcome snu,plu:.p e 1940 1941}
$920, up.12%. S A W o Aniline & Film. Corp. 'D...A. Schmitz is not now and since Sept. 23, e : s

Prices for the deluxe”and superdeluxe models’ with eight: cylinder 1941, has not been President"of.this company.” i gaéalnce at beginning Of. period.... 3.10'759 '$1'£,445 *$18,360
instead 'of six cylinder motors are $10 rhigher, The' differential on =~ ="’ s e 5,951 - 915 23,168
1941 models was $15. : B : i . ) 4 .

Advances on. the 8s run, from 13% to 15% 'on the deluxe ‘wodels - General Electric. Co.—Orders-Received— e g of perld e $4808 . 318360 $4,808
and from 117 to 13% on the superdeluxes. o B o - ... Orders received by ‘the company during the first 9 months of this * Balance at beginnine of perio N
- Suggested .Detroit. retail ‘prices of the Ford Mercury 1lr§e‘ for 1942, " ‘yeqy reached a Tecord-total of $831,390,000 compared with $397,810,000  Net profit_on gsnles %g segumf‘es___' ”‘ié’gg}, -*3;%3374 *“33'233
exclusive of- distribution and delivery charges-and  féderal excise ‘and. " for the same period last year, an increase of 109 per cent, President . . ’ Ha9e 3R
state sales .taxes,. show advances.ranging from.10%: 40 13% ‘over . Gharles E.- Wilson announced Oct. 3. . ’ Balance at end of period. $178,194 . $185.693  $176.194
!nl'lg;g 'If/?e?cﬁg;lc:s{xpe'i& listed. at. $995 up $110 or.127% the twowdook - D“ﬂ?gd o} 3fhm1 00 s recar v sem'f i s redcewed AR el e ' ; : '
Lo . Y. s i ’ L7y B I' *“amounted to $310,251,000, a record volume for.a quarterly period, -and .

Bedan is $1030, up $100 or 10%; the sedan—coupe $1055, up:$105 or ' ‘were equivalent to an increase of 68 per cent aver the 31yasp,ls7,000 of . F “.'{,‘gg s;xrr ”é“f,g}g end of: period 2., 8183,003 " -$167.333" 4183003
1% the four-door sedan $1065, up-$105 or 10% .and.the club. con-" new business booked in: the corresponding period a year ago. : ) & AR
vertible coupe -is $1215; up $145 or 13% .V, 153, p. 549.. \ v Orders - definitely- known- to. cover equipment for national defense L . ,C‘;mp““’j,“f'; Balance Sheet Sept. 30 e b
’ Ve . ; e {4 8 i ¢, purposes. amounted ‘ to approximately $412,000,000 in. the. first nine Assets— 1941 1940 # i 1941 1940. _
i Ford Motor. Co.; Ltd, England—Final Dividend— ' . months-of this year,  including. $186,000,000- received in the auartey  *Tavestments: -8 i Liabilitles—= " g - g .
" Directors have' declared- a"final dividend ‘of 11 :cents:per share on ' Justended. . - B AT Com. stocks... 3,655,049 3,692,686 Accts. pay.... . 29,292 4,405
<% the- common " stock, payable: Sept.” 22, . to holders of record Sept. 3. By quarterly periods of this year and last year, orders received have - Pref.. stocks.. 326,940 403700 . {Pref. dividends . :
“ . V. 150, p. 4126. N pr S L v been. as follows: = - 7 . Bonds ...._._ 258,479 ' 238,450 payable ___ 33,769 - 33,769
R R T Y. e ; i W ey . / : Orders Received ' p Cash in banks ‘ Deb. int. acer. . 29,612 . 29,612

Four Wheel Drive:Auto -Co.—Listing— SEY g Ve : . - L1941 ) L 1940 % Inc. & .on hand 1,182,107 1,047,562 . Taxes acer.... 7,067 . 3,062

*. The' Chicago* Stock ‘Exchange -has~authorized -the 'listing* of - 3,074 ... 1st . quarter... : $257,382,000 " 97,490,000 164 . Accts, rec..... - 2,433 3,679-, Unadj. credits = .. 788 3,350;

5 ‘additional ‘shares of capital stock’ (par $10).~—V.-154, p. 451. ey 2nd.quarter. v ‘-~ . 263,757,000 ' 115,163,000 1294 Divs. . & acer. AR Conv..deb. 5% L -
e g eaed e R i e L e s Lo 3rd - quarter.._. - 310,251,000 - - 185,157,000 - 68 int. - receiv.. 14,858 - 11,343 .- due 1953___ 2,369,000 2,369,000
---Galveston-Houston: Co. (&.Subs.)—Earnings—. i« . i —_— Office  equip. 1Pref. stocks__ 2,084,143 2,084,143
" Perlod End. g, 31— " 1941 Month--1940 " 1941--12 Mos.—1640 9 months_._:22.. LLulis '$831,390,000 $397,810,0000 109 (less .depr.). ~“.2,073 = 2,520 ’éCom.‘ jsmlcks_ - 669,886, 669,886

v . . ] 17,395 - $4,136,199 - $3.840.602 .. 4s' /%l 4 = O ; - L ap.  surplus.. 35,378 - 35,378:

S Quendting taveiey Sear “lscees 1oevooe- 1ee0892. . Expiration Date' for: Receipts— S . : Earn. surpl__ 183,002  167.333
- Maintenance 1 43,343-,°570,997 ¢ . 538,232. i’ Holders' of receipts: issued by’ this company representing interest in- . - oo dpiepemy
Fed: income’ & '13‘56‘ ;! < ot Y v fraction-of one- share--of common stock without par-value of Radio -« L0¢8l .----- 5,441,938 5,399,938 Total® oo 5,441,938 5,399,938

profits taxes 42,589% 1 115,017

808 - 41527

“Corp. ‘'of ‘America are being notified. “The receipts become wholly void - :

The vote. by- General Finance stockholders at an adjourned -meet-
ing Oct. 8 followed dissolution of a temporary injunction 'by Federal
District Court in Wilmington, Del, which had restrained the 'Utility
& Industrial Corp. from taking ‘any .steps towards the merger other,
than a vote on the proposal. - ' ’ - '

The suit for the injunction had been filed Sept.‘15 by a stocks
holder of Utility & Industrial Corp.—V. 153, p. 837,

General Mills, Inc—New Official— ' -,
James F. Bell, Chairman of the Board, announced on Oct. 1 the

election of Dr, E. C. Williams, of Berkeley, Californ'a, as Vice-Presi~
dent and his appointment as Director of Research.—V, 153, p. 989. s

General Motors Corp.—-September Car Sales-—The
company on Oct. 8 released the following statement: .

September sales of General Motors cars and trucks in the United
States and Canada, including export shipments, totaled 89,300 compared
with 124,692 in September a year ago. ' Sales in August were 29,268:
Sales for the first nine months of 1941 totaled 1,785,113 compared with
1,358,157 for the same nine months of 1940. s o ufl

Sales to  dealers in the United States totaled 81,169 in September
compared with 116,031 in September a year ago.. Sales in August
were 19,690. Sales for the first hine months of 1941 totaled 1,633,912
compared with 1,249,833 for the sarme nine months of 1940, ,

Sales to consumers in the United States totaled 52,829 in September
compared. with 97,527- in September a year ago. .Sales in August were
84,969, - Sales for the first nine months of 1941 totaled 1,716,395 com-
pared with 1,285,194 for the same nine months of 1940, . i

Sales to Dealers in United States

*Investments are carried on books at average amounts based on the
‘written-down ‘values established  Dec. 31, 1931; “and. subsequent - cost!

».+ Other ‘taxes. : 503,02+
96,379 $76,500" $1,038.521 -
Nt YRR T TR

6

474,076 = and ot ‘no-value -unless' surrendered for Tedemption to General ‘Electric
—==—= " Co., 570 Lexington Ave.; New York City,-on or before ‘Nov. 21, 1941.

$916,768 - ... The 'receipts- were “issued to-the common stockholders of - General

* 3,828 " .Electric-Co:of record ‘Dec. 16, *1932. : The only right now remaining
- =>-to the holders of the"receipts is to-receive-their pro rata shares of the

'$920,596 - ‘net proceeds of the sale of the common stock of Radio Corp of America

The total of investments  at market value, -at .Sept, 30, 1941, - was
$2,937,234 ‘and at Sept. 30,1940, was $2,937,031. . @ .- N
~- tRepresents. the dividends: payable: to stockholders of record Oct. 15;
1937; on which payment was postponed by the board of directors.
1Represented by 22,320 shares. $6 dividend preferred- and 210 shares.-

N Opér. inc. bef. ‘deprec.:
- Other ‘ income: * (net) _.

¥/ Gross inc. be

.$96.481:

~: Depreciation; ; 24,261, .- 131,009 *,-.347,784: 372,493 * set- aside -against' suchi-outstanding receipts. in accordance with their  $5.50. dividend preferred, of no par value (entitled to $110. per share
S BT e e — i Tl st terms; - These net-proceeds amount to $1.01 for each Y% share repre=  upon redemption -or voluntary liquidation, or $100 per -share ‘ upen:
- ‘Gross ‘incoimes * 872,22 $45,785 - .'$690,680 - $548,103° " sented by ‘such-receipts.~V. 154; p.-430:* " . 5 o involuntary liquidation, plus accrued dividends). Total preferred: stock
Int, on bonds—it Sy AT wis .1,3 4 o Ty T e v XAl Nowgn, v Y . . authorized d4’7f,610 shureg, of twsh’l‘mdezl?'sgo shax:Ies iol ss.sro preferred
bric ' “la4, T dneeal. Finance: Cloarn 2" ™M = : oo i -are reserved for conversion of 5% entures. .. Junior preferred stoclk,
P ."General Finance' Corp.—Merger . Effective— .. -+~ authorized 10,000 shares of no- par value, of which no shares have

. 4,447 56,633 44,670 - - - -The merger of General Finance Corp. and Utility & Industrial’ Corp. - been issued. - - - v ¢ : ’ " F
- Amortiz.  of- debt.exp. £ 156681 242, 1 19,955+ .~ . 2,907 became -effective - Oct. ~7- a5 the result «of..approval of' two-thirds of " §Represented by 669,886 shares of no .par value. -Authorized 70,000

- stockholders of each corporation, ¢ ;
o &l BOATE. (2,504 . %480,729; The. merger . will- increase--the ‘working.capital~ oI ' General: Finance Nate=~The net- assets applicable: to- capital stock, on the- basis of.-
revpresently restricted 'in® eath cdlendar- year <to '$86,623: * Corp.-by -approxtmutely-$6.250,000 -and: will -make. it the- h~larg- - -includi vestments at market: value, at Sept.-30, 1941; were:$1,669,~ - "

T A T e e et -antomobilé £ ing - in: the country, he said. TeooT - 964 and at Sept.- 30, 1940, were $1,562,086.—V. 153, p. 395, < ¢ . -

shares,

e et inconies:
¢ .-Dividends :
o Y, 154; p:-430. i
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. @Georgia & Florida RR.—Earnings—
Period— —Week End. Sept. 30—
per. revs. (est)... = $41,650 ' $25,177 §1,089,464

—V. 154, p. 430. d : "

Georgia Power Co.—Earnings— TR T
«Period End. Aug. 31—  1841—Month—-1940 . -1941—12 Mos.—1940
Gross revenue $3,160,971 ' $2,753,338 $36,481,018 32,936,385
Operat. expenses 1,522,228 1,156,365 16,304,317 . 14,576,122

~_Jan. 1 to Sept. 30—
$866,340

General taxes - 276337 261,008 . 3,167,396 2,999,588
Ted. income taxes- 209161 . . 113,748 2,240,015 . 1,080,529
-Prov. for deprec... 335,000 290,000 - 3,840,000 3,400,000,
" Gross income.. $818.945 . $932,217 $10,929,290 $10,880,146
Int. & other ded V313404 544,144 5,607,172 - 6,641,380
¥ Net' income ' —---i--- 4504751 $388,073 . $5,321,510 $4,238,768
'Divs, on pref. stock_. . 223,005 . 246,862 2,767,462 /2,850,350
© BAlANCE  moiomamenin $281,746 - $142,210 :$2,554,026 $1,288,416

Note—~Federal income tax, during 1941 has' heen . provided ‘at - the
rate of 30%; the company estimates that no Federal excess profits tax
wiu be payabpie for tue year 1941. e v ;i

¢Corrected.—V. 154, p. 431. i !

Giant Portland Cement Co.—New Chairman— .
Charles F..Conn has been -elected Chairman of the hoard and‘Joh‘n
A. Philbrick has been made. President, sueceeding Mr. Conn.—V. 153,
p. 1215. . .

" Giddings & Lew:s Machine Tool Co.—Earnings—
5 ‘Earnhjngs for 8 Months Ended Aug. 31, 1941— .
anes

Profit before Federal taxe
—V. 152, p. 3183. ]

" (Adolf) Gobel, Inc.—_To Bori‘oW'$175,OOO—4

784,076,000
. 1,030,000

The trustees, .in. reotganization, have been" authorized by -Federal

.Judge -Coxe to borrow $175,000 from Manufacturers  Trust Co...upon

certificates - secured by an  assigriment’ of all accounts’ recelvable,

—V. 154, p. 43L .

" Gorham Mfg. Co—50-Cent Dividend—

Directors have declared g dividend of: 50 cents per “share:on’ the
‘common _stock, ‘no par, valye, payable Oct.
‘Oct. 1. Dividend of $1°was paid on Sept. 15, ‘last; -50-cents was paid
‘in two preceding guarters; $1 paid on Dec. 16; and on Nov. 15, 1940,
‘and dividends of 50 ‘cents were paid on Oct.” 15, - Sept. 16, “June 15,
March 15 and on Jan, 15, 1940.—See also V. 153, p. 692, "7,

(W. T.) Grant Co.—Sales— . .
Period ended Sept, 30— 1941—Month—+1940 19419 Mos.——1940
‘Sales oo $10,062,586 $8,276,881 $80,671,972" $70,223,461
—V. 154, p.. 151. 2 § d

Great.Takes Towing Co.—$3 Preférred “Dividend—. "~
i Directors have declared a dividend of $3 per share-on the-T% non-
cumulative -preferred. stock, payable Oct. <15 to . holders . of. record
Oct. 4. Dividend of $2 was paid on-Aug. 15, last; $5 was paid on
“Dec, 23, 1940, and one of $3.50 was paid on Ogt. 5, 1940.—V. 153, p. 838,

: (H. L.) Green Co—Sales— . | AT A b e
* perjod Ended Sept. 30  1941-—Month-—1940 - 19418 Mos.—-1940
Bales
.Stores in operation. ...
—V. 154, p, 151. ; o : -

Greenfield Gas Light Co.—75-Cent Dividend— :
Directors' have declared a 'dividend of 175 cents per.share ‘on the
‘common - stack, -payable' Oct. I to. holders. of record Sept. 15.. Dividend
«of 50 cents was paid on July 1, last,.and. previously .irregular divis
dends of 75

.
!

(B.) Greening Wire Co.; Ltd.~Earnings— " .~ .
Earnings' for the Year Ended June 30,. 1941

$814,589

Net operating profit :

Depreciation — y—r - ,295
Written off patents 5 *y 1,639
Dircetoys’ fees - £ 3 1,390
Legal e i 1,291
Factory management and selling -salaries 28,000
Executive salaries - oo iocmosoLonooo i 5 17,000
Provision . for. Dominion . and . Provincial ~income, excess

;- profits and corporation taxes s e i *. 450,000
i Net incpme ;.- .. .$254 974
Dividend on common + 696,508
#Earnings per share .. v $1.34

© *On 180,000 shares: of ‘common $tock, no'par.’ g
i’ ‘ g 4. Balance: Sheet -June-30; -1941--- <« T L0 .
Assets—Casl, $268,547; accounts and notes receivable, $494,715;- in-
ventories, -$451,554; investment, $274,800; due from employees. re- Vic-
‘tory Loan subscriptions, secured by Dominion of Canada bonds, (mar-
ket value, $17,250),$16.642; prepaid expenses,” $18,092; land, $109,030;
buildings, machinery and equipment (net), $[,094,590: ‘patents; $14,764;
other investments, $2; - total, - $2,742,737. i b X ¢ X .
. Liabilities—Accounts payable and- accrued -charges; $134,204; reserve
ffor Dominion and Provincial “income, excess profits and corporation
taxes, $458.860; common dividend payable-July 2, 1041,
stock (190.000 no par shares), $1,300,000; earned surplus,

total, $2,742,737.—V. 145, p. 3818.
Guarantee Co. of North America—Extra Dividend—.

!

Directors have declared .an extra dividend of $2.50 per. share.and. .

a regular quarterly- dividend of $1.50 per share on-the.common stock;
par $50, both payable Oct. 15 to holders . of . record _Sept. 30, - Like
amounts paid on July 15, Jast;-extra.of-$4 paid.on April 15, last, and
extras of $2.50 paid on Jan. 15, last, Oct, 15 and July 15, 1940.

—V, 152, p. 3809. e ba dogmg e -

. Gulf Power CTo~Bonds Offered—A  public offering
of $2,600,000 Ist mtge, 3% % bonds, due:Sept. 1, 197,
was made Oct. 9 by a groub headed by The First Boston
Corp. at 103 and int., yielding 2.97%. These bonds rep-
resent part of an issue of $3,600,000 awarded {o The First
Boston group ‘in competitive bidding Oct. -
imaining $3.000.000 of bonds have been,sold 'separately
10 -the Equitable Life Assurance Society .of ‘the’ United
States at a. price. of 102.4562. In addition to The First
Bostonr Corp., the underwriting group engaged in. the
offering includes:” Coffin & Burr, Inc.; Tuckér, Anthony
& Co.; Harris, Hall & Co, (Inc.); E. W. Clark & Co., and
Ward, Sterne, Agee & Leach. Bonds are dated Sept. 1,
1941, and mature Sept. 1, 1971, . e :
* “Nine bids were submitted for the issue. A list of all
the bids. with dollar price, coupon and interest cost in-
dicated follows: \ : i c 't?
3 nb. Cost

$28.500; capital
$821,073; .

15 to ‘holders .of . record -

$4,217,779  $3,536,137 $31,252,950° $27,961,860
s % 151 149,

cents per share were distributed.—V, 153, p.-242." " -5

7@ The re-.

" . Gas Plpe’ Line Co:, ‘a non-affil'ated ‘comnany..,

Bid Couyon
First Boston Corp.__ - 102.2082 . 3% 3.012773%
Blyth & Co., Ing...: 103.612547 . - 3% .- 3.065% *
Salomon Br & Hutz) 101.802 | 3% 3.15% " 3
Mellon Becurities Corp 101.2789 L8y 3.18% !
Tonbright 1 100.5241 . 3% - 3.22% -+
Drexel & 100.286 < ¢ 3% - 3.235%: . .

Kuhnp, Loeb & b w | . Tl

" Qo oo -100.04 “3Y7 % 3.24%
Higein©o, R A
101.1477 - 3% 331% !

< 100.777 3% 3.33%

itized for FRASER
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“..Bouthern Corp. and Is one of ‘the companies:in4

--at-the principal-amoynt ‘and accrued intérest. "As

Dated .Sept. 1, 1941, due Sept. 1,.1974,* Chasé~Natignal  Bank, New_*
York, -trustee, and Citizens & Peoples N tional " Bapk, ;Pensacola, co;
trustee. The new bonds will be secured. by, the, lieh of"the mortgh
which will be, in the opinion of the compahy's_counsel,. & .direct. first
jlien on substantlally all of the company's fixed- property: and fran- .
chises. Any and all of the new bonds may.be redeemed at the option
of .the company 'at’ any. ‘time.-upon notice givenr: P ]
mortgage by payment f the principal amount ‘thereof; and-a¢ 2
and premium standing wth 8% % .in 1942 and, reduced to. 1 linrvaGB.

Mortgage provides that the company, will,: go; long 'as. any of thev
1971 Beries bonds are outstanding, on .or: before” firkt: day of ~June in™
each calendar year commencing with calenday.year 1944, deposit with
trustee cash or bonds (taken at their principal. .gmounm"a,uthent,!cp,te&
under the mortgage equal to 1% of the principal amount.-of the. bonds
which have been authenticated under the’mortgage -{less honds :retired
divectly. or indiregtly as a result of the sale of property: and less bonds |
authenticated to. - refund other bonds).: - Any ‘cash*sa deposited . with
the trustee may be:applied to the. purchase Or redemption  of  bonds
or may be withdrawn by the company’ against, the.deposit, of ‘bonds .
(taken at their principal gmount), and; must;be’ 80 appled. . g
. Mortgage also provides that, so long as any bonds.$
ing thereunder, the company will apply, for’ maintenance;
replacements, as defined in the mortgage, the’greater
amounts ‘(the ‘“‘maintenance and replacement requirgm
of the gross operating yevenues derived by the-compan,
Dec. 31, 1940 from the. aperation of the mortgaged and;
erty, other.than specially classified property, aiter deduct ]
gross‘ revenues. .the smount spent subsequent;: Dec/ 31,1940 sJor-t
electric energy, gas and steam purchaseéd. by it for resale_..or‘mi the
sum of the amounts equal to 4% of the ‘principal, amount ;of* bonds

ved int. .

“yenéwals and
following ;

edged Prop-

jssued under the mortgage outstanding oh the last day of each calendar -
ey . at the end.of any, calendar year, the "

year, or, to.the extent that, ! .ica AT,
sum so applied does not equal the greatgrof)sucb”_ampuntg;, it willy
on ar before June 1 of the followin| year, gertify: to.the:trustee un--
funded net ‘property additions “or eposit‘fkwnh"th_ev,';msnee‘c_asb og’
bonds. (taken .at their prlnclpal,,amouqt)_)ssue@l-‘ u_pde: the: n_xor_tgage._
If at-any time the expenditures for .such’ .pu:posea‘exceqd the amount
of the maintenance and replacement requitement, such: excess _may- be

carried forward as an expenditure for such purposes ‘at_a ‘subsequent:

time or may be used as hereafter. described’ at® the.option iof-the. com-
pany. If -at any ‘time the amount expéndedfor such’ purposes, plus
unfunded .net property additions- certified-and. cdash or bonds. phen held *
by the trustee under this provision, exceeds-the ‘amoymt-.ot themainte-"
nance and replacement requirement-at ssueh ‘time, then'ithe company -
may at its .o‘p(ti,on, to the extent of sucll éxcess;»withdraw-such cash
or bonds (tak nes |
o certified.” Cash deposited with the trustee-to_satisfy the’ maintenance-
‘and replacemem requirement may be withdrawn:-as ‘abave: described or
‘may be applied to the purchase .or redemptionof e
‘withdrawn to the extent.of the cost or:fair .value,” whichever .is. Jess,
of -unfunpded net property addifjons certified to;the trustee for-the
purpose.. Bonds deposited with the trustee: pursuant to- this provision, ",
unless withdrawn as’-above described or-against’ theé’ deposit . of . cash,
may ‘not thereafter be made the basis for the aughentjca(don'pt'bbnds.'
the withdrawal of y
other purpose under the mortgage, and no interest shall; be payable
‘thereon ‘while so held by the trustee. i Y e
The mortgage also provides that, if th amount-of ‘cash’ remaining
‘on deposit ‘witfgl KCee:
of $300,000 or 5% of the principal amount of Jonds. at-.the time: outs
standing under the mortgage, the trustee shall be required,- within six
.months thereafter, to apply such cash to. the redemption -of . bonds -0ry
at the option of the company, to the purchase of bonds-in.the manner A
prescribed in the mortgage. A . )
Funded . Debt and Capita] Stock .(Giving Eifect to: Present: Financing) .
“ o 7 tstanding
$5,600,000

‘1st mortgage bonds, 3% % Serles due 197
‘Preferred stock, cumul.. (no par) L
" 86 preferred .
- $7 preferred
Common stock (no parr-- 1 450,0 5.7, 4]
" . Note-—Company has made arrangements with. Reconstruction Finance

‘Corporation to jssue gnd sell to the latter, {rom f.me to {ime,.an aggre- .
gate of $3,100,000 of 1st & ref. mtge. gold bonds; 4% Series due 1951,

part of :ihe_.proposed o
financing program, company intends to:-call, for. redemption on the .
‘earliest possible date, not later than.Dec. '31,..1941," the. $2,500,000 of -
‘these bonds outstanding in the hands -ofthe“publi¢;-ag” well:as 'gny
‘bonds of thé 4% Series due 1951, .as ‘muy:have been’{ssued, and, prio
to, or concurrently with; the issue and delivery.of :the new-pords, wi
(a).depos‘t with- the corporate .tyustee for said issues, in: trust, suffi= .
cient fynds to redeem gnd pay such bonds, and-ib):

Fany to call for redemption and fo redeemsad::ponds.on the date -
‘designated. Company -proposes -to reacquire from> Commeonwealth &
Southern Corp. for cancellation, $1,157,000 ‘principal. amount, -of: 1st
& ref: mytge. gold -bonds; 5% Series due 1968. . i - .50 cer sl

Purpose—Net, proceeds from -the -sale of the :new:bonds fes mated at
$5,682,989), together with the $250.000 cashs
Commonwealth -& . Southern Corp.-(De AL
redemption - of $2,500,000 1st-& ref. mtge gold- bonds,: 5¢- ‘Series due
1968, 103% and int,,
of ‘1st & ref..mtge. gold bands, 4% -Series’ due-1951; a5  may have been:
issued, at the principal amount thereof ‘and, ‘accrued’int. to the date -
of redemption, and (3) to the construction of additions and’ improve--

- ‘ments t0 its electric utility plant to the extent that the funds required
f-bonds. of- the -

therefor -have mnot been obtained fromi‘the-issuanc
4¢, "Series due 1951, Pt T e m Wt e
; - Additional Investment in Common Stock-—Pror'to;.'or’ concurrently
with,: the -issue and ‘delivery of the . pew’ bonds,’-Commonwesalth: &'
Southern Corp. (Del.) - will 'make an additional {nvestment. in the co
mon stock the company in .the amount:of. %1,995,955; () by the
‘payment of -$250,000 in cash,. (b) by the ¢arcellationof. open: account
indebtedness of the company in.the amount. {.'$810,000;. (¢J by the -

surrender for cancellation of 143 shares of fhe.company:s $6; preferred: -

stock, at cost to Commonwealth' of $10;355; and :(d) by the “surrender
for cancellation of $1,157,000 of company’s st &. ref. mtge. gold bonds, . -
5¢ Series due 1968, at°cost to .Commonwealth of $925,600,7 = .- .

Earnings for Stated Peic
P

oty

... .32 Mos. End, -,
p July 31,741 - | {!]
Gross- revenues. £ $2,153,007 _$2,008
Operation - g 985,419 7920,4
Maintenance 78,308 ;75,5
. Depreciation: ... 189,999 190,00
General ‘taxes  ...i...- 189,117 181,352
Fed. norm. income tax.’ 142,491 100,877,
Gross: income '______ | $567,671  $54Q,017: | $483,866 . $445.810:
Int.< on long-term: debt 182,850 - - .-182,850 7 3 182,850, 182,850
Other ‘income  deduct, . . . AT e H s ve
(net) ooio onies v 49,143 755,703
Net income ___.._... , $335,678. . $301,463- . $242,474,,$204,520 «

The ‘annual interest charges on. the $5,600,000,af bonds.to ‘he:oubz
standing upon  the -issuance and. sale.of; the' new bond which.. wil
constitute the company’s entire mortgage. indebtedness, will be” )

-Company—Incorporated in Maine Nov.:2, 1925, .and adm'tted to d
business in Florida on Jan,.15/ 1926. Allof the:outstanding: voting
stock of the company is owned by The- Commonwealth & ‘Southern..:
‘Corp. " (Del.). ’ ) ) P e Sadt E, LT
¢ ‘Company- is engaged, within the northwestern"portion:

. ‘of Florida. in the purchase of electric energy: and: its".distr’bution “and

‘sale at reta‘l in 62 communities, as well as in ‘rural aréas, the .sale” at

wholesale of- electric energy to -3 ruval cooperative assoc'ations “and. . 7.

the purchase of natural gas and its distribution and sale at reta’l in
Pensacola. Incident to. its electric.and .gas.business,-if: sells appliances
-and cooperates with dealers and reta'lers in the “sale: of anpl'ances.
Upon' the construct‘on of a proposed new: 20,000 klowatt stegm-electric
‘generating plant at Pensacola, the company;~w:ll ‘also” engage in-the-
generation of .electrie energy, ’ ¥ T T I L RCE:
Company receives. all of its.present. energy.requirements. from .Ala~
bama Power Co.-with the exception. of -the .reeu‘rements: of Panama.

.City and environs, which are. purchased. from.Squthern Kraft Corp.,
However, ‘the ‘camipany’s-.contract ~with" .

a non-affil’ated company.
Southern Kraft Corp, expires'on Dec. 27,:1942,.and’ thé -company~has
been.notified that.such. contract will not be:renewed,or -extended, /-

Natural gas for d'stribution in Pensacola-is purchased fro Vuited

» o

. “The. Southern Group-—Company:is a subsidiary. of-
‘so-caHedy ‘Southern™

Group.” . '

rovided:in . vhe !

ponds shall be outstands

m sych
g from such - .avatlable.to such companies ‘is under.an interchange agreement Wwith:

. Tennessee Valley Autharity by. which -electric:energy is interchanged with .-

en. at their principal amount)-or ‘unfund -net - gdditions: -

bond§’ or -may bhe i

cash or the release of property, or-be, used.for any - °

‘the trustee for more. than two.years exceeds the greater *-

“-of this' project. is $353,130. *

deliver-to said =
trustee ‘irrevocable-authority in the name-and -on: behalf: of the.com--. -

to b2 recelved -from- -
~applied; (1) ‘to’the <~

(2) to redemption of 'so much: of . the" $3,100,000 -

of.27% -in Jan. and Feb.;-ingreased-to 304 in. March. Beginning -with

"~ paid_on Sept..28, 1940; 5 cents paid-on April.15,
939.—

. ‘exhaust thé sim 'of-$100,034.91 ‘which i3 mow"in the 'Sinking Fund

", ‘Offerings should ‘e’ made’ to ‘the*corporation’at thé office: of its Trang,f
fer Agent,” The Chase National Bank, 1] Broa . New 'Y City
‘on’or beforé Oct. 14,71941.--V. 153, P

.,

Con‘:monwealth‘é,—southern Group' of subsidiaries, Alabama Power-Co., * ' -

Georgia “Power 'Co., Gulf ‘Power Co:, Mississippi Power €o..and South

Caroliha Power Co.; furnish-electric service respeetively in the Btates -

of Alabama,‘Geoigia,Florida, Mississippi and. South' Carolina. “In’the *
opinion of Commonwealth and ‘such subsidiaries, the ‘electric properties
owned ‘by" such -companies constitute, substantially in their entirety,
an -interconnected and. poordlngted‘ electric .system. The, coordinated
operation ‘of such’properties is supervised by the mutual service comy
any, as'the.commori agent of such companies, and generating plants

advantages of ‘operation: as a single system. - Each of such companies, *

».\‘»‘VSaturd.ay, October 115 1941

“4nd _transmission’ lines. of such- companies. have heen’ planned:and : -
_constructed with ‘the.view to ‘bringing .to eachsuch ‘company the full i

however, -for purposes of administration, management -and financing, " . a

.. maintaing a sep_&mt‘exorgnnlzanon'and‘separately manages:and operates
“its own properties ‘with :a view, however, ‘at all times,: to achieving,

with -the assistance: of . the.mutual service company, the benefits of
fully caordinated operation,: - s 8 oy o 0

The transmission facilities of each of the various companies are in=

terconnected to its generating plants;and other sources of power and

are -interconngcted.‘with the transmission facilities: of -the. other .comr
ranies ‘by means.of heavy duty high voltage lines in such a -manner '’

that, in effect, pov{er,generated‘at’any point..on- the entire.intercon-

nected system:-may’ be utilized-at-any other point. .As a'consequence. .’

of this situation, it is possible and every-day practice to operate the

‘production facilities ;as & ‘unit." - 5

In addition ‘to the 'ge:ie_rat.lng%ﬁbiilﬁés"6!" the several comp'ax{ieé in

the - Southern- Group, . the ;most _important “source; of -electric energy

the Authority through transmission ties between the two systems aggre=

" gating +162,500 kilovolt~ amperes normal ~capacity, - Under .this agree-

ment:the Southern Group of-companies- agrees to purchase from,the
Authority and the Authority. agrees to- deliver to.them. 6,250,000 kilo~

.watt ~hours - per -week , during .the .months of .January through . May,

inclusive; -afid 10,000,000 kilowatt- hours ‘per -week -dur‘ng the months
of June t}_n'ough December, ‘inclusive.-. The amount of firm’ capacity
made availahle- to such- companies under the agreement.is 62,600

. kilowatts, of ‘which 2,2%. has been.allocated to the company, Varying :

amounts .of ‘secondary hydro-electric' ‘energy -and additional::amouhts
of electric energy:.i
vailable.. ... -

o §

‘replacement -of . steam-electric. generation are also v .

..Proposed Cpnguuctlﬁnﬂ“ Yogram—Company . estimates. that.’ its: con~ -,
.;struction expenditures during the years 1941, 1942 and 1943; will aggre~

gate $4,681,947,. of which expenditures in the.amount . of- $3,865,994
are.far projects proposed.in ;the.interest.-.of national. defense.  The..

principal, national. defense projects -include; - .

+{1), Construction of 2 20,000 kilowatt steam-electrﬁ generating pl'a'r'm” Y

at . Pensacola, : Fla., .and, .in' connection. therewith, a 25,000, k'lovolt ..*

ampere step-iup outdoor. substation.and. approximately. 10.miles. of
110,000 volt. - wood - pole ‘transmission -line 'totonnect ' the-new steam .
‘plant . t¢ ‘the -company's transmission- system. " The estimated" cost of
{this project:is $2,171,325.. It.'is:proposed that natural’ gas, having @
‘heating ' value:'of. approximately. 1,000 British-thermal ‘units pef.cubi&

foot,” 'will be- the fuel used.. Under the average conditions of load-at

which, the ‘plant. is expected to-operate, it -is:estimated that. the cost
.of 'production;’ including all ‘operating expenses and maintenance, will
‘he: 2.4 mills’ per kilowatt hour. e e L

(2) .Construction-of ‘fac’lities required by the Federal Poiver.Commls- £

sion’s order of Aug. 19,1941, ‘requiring.an-interconnection between the
Alabama Power Co. substation at Pinckard,- Ala., and the Florida
‘Power Corp.-.substation” at: Quincy,; Fla., via ‘the -Gulf Power Co:-sub-"
station’ at Graceville, < Fla;, and: facilities“to be constructed by Gulf
‘Power Co.. at Marianna, Fla. 'The facilities to- be constructed by the
‘company include -approximately: -21 - miles of - 110,000 - volt wood pole
‘transmission line from Graceville to, Marianna; a 4,500 k'lovolt ampere
step-down substation-aj Mar'anna; and installation in.the company's
‘Graceville “substation - of. a- 2,000 kilovolt ampere-transformer bank,
including'a spare unit,. The estimated.cost of this project is $276,090.

.+ 43) Construction of approximately 49 miles of 116,000 yolt - wood pole
- transmission line-from Marianna:to Panama City and a 6,000 k'lovolt

ampere. ~step-down -substation at

Panama ' City. - “The - estimated " cost
N ! f 3

i4) Construction of approximately 51 miles of llb,dod volt. wood ‘p';ole ‘

transmission ; line  from . Pensacola to - Crestview: via Milton; -a 4,500 . v
- kilovolt - ampere .step-down  substation- at “Milton, and ‘one of eqixa_l

capaeity at Crestview, together. with. necessary equipment in the com-
pany’s: Pensacola trapsmission, substation.  The estimated "cost of this
project is $504,666." - ’ R AR T R DT .
(5) Construction:.of approximately -64- miles" of :110,000- volt ' wood

pole stransmission - line from Crestview: to :Graceville: and- installation - .

0f necessary- equipment. in the”company's Graceville ‘substation.: ' The
.estimated cost of this project is:$471,011; . .t
(61, Construction- of -approximately 30 miles of 44,000 volt- wood pole

Aransmiss‘on 1'ne-from the new substation at Maranna to Blountstown;: 3
and. & 1,000 kilovolt-amvere- sten-down -substation' near ‘Blountstown, .

The estimated -cost..of this' project is $89,772.

.--Of the.estimated total const‘ructwn-expendlture:s for the years 1941,

“.'1942 'and 1943 of $4,681,947, oxvenditures aggregating $207,887 werg,

{gculrretd cilu'r;ng,tilh;g “;‘5{’6';"‘ m_«:lnghs o,f’,_ 1941, Est‘mated retirements for
e last six’ months. of. 1 and {or ‘the years 1942 and 1943 aggr ¢
$274,304.—V. "154; DL 431,00 e oy pid egat.'g

Gulf States Utilities Co.~Earnings— gt
1104112 Mos.—1940 -

" Period End. Aug. 31— ' 1041—Month-—~1940

Operating revenue, ,092,506. - ; $953,187. 811,261,813 $10,702,267
Operation : 344,503 271,875...3,602,886 3,322,627 ".
Malintenanc 44,541 " | 53,295 569,454 . 581,333 ¢
- Depreciation . 129,533 . . 120,521 . 1,525.780'... 1,501,632 1
. *Federal 'incom 204,100 68,200 1,067,400 -~ 437,361«
* Dther- taxes . 100,063 -, .- 94,157 . 1,061,062 ", 963,827
2 Netoperat: revenue: $269.676° ' '$345,139 . $3,445.231 $3,895.487.
- Other income  (net) Lo 17,292 2,538% 31,603 £38,591 .
“Balanoe  _t. ol ‘$286.948 . .$347.677- $3,476.835 ' $3,924,077 -
Int. & amortiz. .103.135. . 106,349 1,257.088., 1,208,973
" Balance, ____ <. 7$183,8137 % $241,329 '$2,219,747 . $2,645,104
Preferred div, requirements_.. .. : ©.584,968 584,968

. 81,634,779 %2.060.13;
‘were 'at’estiniated  rates

Balance for. com. -stock and -surplus....
sAccruals: for.sthe . 1941+ Federal -income “tax

Aug.. the..accruals: are. based .on:the. Revenue' Act- of .1941." Federal- i
come’ taxes for-the.taxable..year..1939 ‘weres substantially: reduced

for. excess profits tax under the Revenue Ac¢t of 1941 (none estimated -
under the Excess' Profits Actvof 1840). is-being, acerued' overthe-last-
5 ‘months of the 'year.

aocrued for. excess' profits tax”in ‘August.

LIS

V. 154, p, 151,

, ot d TF AT !
Harvard Brewing Co,~Common Dividend-— ;' :

. Directors- have denlared a dividend’ of, 15 ‘cents per share on' the
common stock, ' payable Sept.;.29, to holders, of record Sept.. 26. ' Thig
compares with ‘five cents paid on April 15, last; dividend of ,10. centé_
1040, .and initial divi-

-.182,, p. 365€ s

‘dend of like amount was paid on Sept. 28

Haverhill Gas Light Co~25-Cent Dividend— ' -,
<; Directors -have' declared .a‘ dividend of -25 cents per share on‘thq‘
common stock, - . Oct 1d '

.dividends. of .20,  cents. pe
—-ViI154, p.7 334, R S

re . were - distributed,

- "Corporation s nutifying halders of its Preferred ‘stock. that it will

$115 per share and .all “unpaid ahd'accrued "dividends sufficient to

1 Broad Btreet,  New York City .

‘Hook ‘Driigs,: In¢,~
Directors ‘have’..declai

common <stock, . payable'+Oc
viously ..rezular. guarterty.; d
tributed.—V, ‘151, p."104, *

@ result of the redemption. of series:C- bonds on"July: 31, 1939.- Liability*

The amounts shown above .include '$151,900

D ayable: Oct: *1 <o . holders :ofi“record ‘Sept.- 25! Pre~"-
- viously .vquarterl;)r “. gh Pl 4BE e

“ purchase -on Nov. 1, an amount-of this stock &t a price hot to.exceed . ey




ot

-~y for the transaction of.suca.other

"+ former Attorney: Genernr'og'

v i 188 e
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~Ilooker - Electrochemical - Co.—May: Increase Stock—
A spec.al ‘meeting of the holders of the comrmon. stoek- will: be held -on

' Oct. 16, for' the' purpose of considering and voting upon' two' proposais;

fixst, to increase’ the present authorized' and. issued 250,000~ shares: of

common stock: of the company of the par value of $10 each: to 385,000« -

shares of-'common. stock :of -the par. value' of $10° each aid-sécond to

- authorize the-board of diréctors-and officers, on-behalf of the compgny,
' tormake-an:offer to the holders.of.the.outstanding preferred -stock o :
" exchange ‘common stock "for preferred- stock -on. the basis-of five shares

of - common:-stock for -eachshare. of ‘preferred’ stock: and; out: of the.

s "'.135;000"-.wdmtiona}’ " Shares of.» commoen' - stock . newly~ authorized, ‘to”

issue to:such .preferred.-stockhiolders: as: shall accept, said offer. commen
* stock in- the» ratio ‘of. five. shares .thereol. for . each shave.of -preferred
tock ‘surrendered. to: the*.company :in :exchange. theretor, .the .time: or«
i times .of-making:.sa:d .offer, :and.:the: per.od.or.periods 1'm.ted for. its
‘acceptance: to’ be such- as. shall be: fixed by-the board:of “directors; and.
bus.ness as muy properly come_.heiore

the 111eetlng.

154, .- 432.°.
bid;“Finanee ' Corp.~Named. - Defendant -
1. Sage Foundation'in Conspiracy Suit— " 2. -
Conspirdcy: and procurenent:-of breach: of 'cantract were ‘alleged ‘as
auses ofaction . in-a- suit- -brought .in-the-New- York asourt

With-

s i . ™ "
*" . 'Inspiratien. Gold Mining, Co.—Promoters Guilty—

! The 'Seocurities and A Excliahge: Commission and the Department. of
- - Justice’ réported’Oct:’1-thdt Frank C. Ball'was sentenced to 11 months'
- imprisonment -upoh *a. plea’ of ‘guilty to an indictment charging ' con~
spiracy to' violute® the” fxnd ‘provisions of the Securities -Act of 1933
in- ‘connection ~ with the " sale of - common- stock -of* company. » Judge
‘Guy: Fake, -who--imposed - the’ sentence :in U.-.S.. .District  Court - at
Newark, N, I;; ~suspended’ the sentence and placed Ball onr probation
for. a perjod-of. two-years. <\, . Lt ' “
‘i Frank- Brandt. Sheldon; svho' was named: with Ball in- the indictment,

previously received*a" ‘sentence- of ‘18" months imprisonment upon .a ..

e Carletor E. Saunders, another-
¢ samg indioctment, “is- awaiting’ trial. :-» ¢ oo
S, Ltd~Stoek Dividend—-; = .
tock dividend’ of 2% % on the’ Insurance
;40 holders of record’ Sept: 30:-+V. 153,
~=~25-Cent-Dividend— - -

vidend: of 25 cents’ per share on. the

‘plea ‘of: guilty “to-the . same.charges. -
defendant. ;undet.th

5

i Ing al Seeor
;= Directors: Have declaréd-a-
Group shares -payable .Nov

" Rolf- Nugem, .director,. Departiment - of. Consumer; Credit. Studies "of . tuo.

* Foundation: -Damages ‘are.-asked for .injuries sustained ly. the plnmcift»_

* 7 corporation;:‘allegedly-. caused . by..the"
the - defendants, acting-in" concert.’

improper. and, malicious - dets of
|+ The Vee" Bee Bank System- of Personal-Loans Is a uniforni plan..of.

' ‘making  small- loans- by -commercial banks, : through their ‘“‘personal

loan. department.” Main advantages cited in behalf of the Vee Bee

~System is that .it". enables: the: majority .of Worthy horrowers :of i -

community to qualify for a personal loan at banking rafes, even though
‘-such ' borrowers. are. unable ‘to- supply the: usual collateral seeurity- of
stock, honds, savings accounts or endorsers. . Under the' Vee Bee Sys-
tem, ‘a borrower has the- option - of" purchasing. a special" surety -
bond - from. a ‘duly authorized-surety.company; which bond is- written
for the protection of the lending: bank. * - R
' “The :‘Vee Bee Bank . System of Personal Loans was installed .in the
~first bank twelve months prior to'.the time of tie” alleged conspiracy, .
and ‘the System. was being used by {i{ty commercial banks, operating .
in: seven. states and Puerto- Rico: ~Public. acceptance: was: evidenced- by

' the” fact’ that: milHons ‘of dollars of. personal loans had: been. granted .

to- thousands. of borrowers during this’ period..- : 3
‘Houschold - Finance -Corp. is..an. organigation operating 123 loan

offices. in" the principal - cities ‘of 27+ states.: Russell Sage Foundation.’

is. a philanthropic. institution;“concerning itself,. in part, with. reniedial.
legislation -relaying  to -consumer credit. Since 1912; the Foundation,
“has d-and- pr lgated 'the: ‘'367/  Law,”. othefwise. known
‘a8 the. UNIFORM SMALL LOAN. 'ACT,: under 'which. the Hongehold
Finance ‘Corp;,. together: with: similarly organized: agencies, is. pers
- mitted. in' some- states. to- cuarge a maximum.rate of. 3%4.% per. month -
on: ‘the unpaid- balances. ~Because : of strengthening: competition of’ 3
commercial banks and.increasing ‘public: antipathy, the rate has. been”
: slightly modified in’ recent years. "It varies from, state. to’ state, "hut
‘‘averages ‘well -over twice .the rates. which regular. commercial ‘hanks
are permitted to charge.~ - 7 : 5

".The complaint’ of the Vee:Bec. Service Co. &illeges that Rolf Nugent ;'
v Jand - the ‘Russell’ Sage Poundation; under - the. cloak.of general .public.

interest, have performed- the funotions of advocate sndlobbyist fot-
the Household Finance Corp. and kindred business enterprises, = - -
~‘Defendants and their agents are alleged: to have visited: banks using
“the- Vee Bee “System- in an- .attempt -to effect breach: of .contracts
~ botween the  varions banks'ands the: plaintiff by stating that the Vee Be¢
System was -illegal. -+ Ly A, ey i g !
¢ Most. dramatic. charge? of. the - complaint is: that Rolf Nugent and
Household. Finance . Corp.. went:to. Preston. Delano, Comptrolier. of tho

“:Currency, and made“false -representations. and libelons : statements: tg

~him and- members. of “ his staff, concerning the. Vee Bee System,.‘and
its method 'of' operation, which representation resultéd in the issuance’
by ‘the Comptroller’ of ‘advices lo National “Banks that ‘ their -use o
thie Vee‘ Bee- System. was - questionable as to Ciegality, “and -advising,
them against  the use .of said*Vee Bee.System; when in fact: accord:
ing. to the comiplaint’.the: System is in all’r of 11 ble
‘degality "and- nccords” with' sound public ‘policy. - ) N S ?
":iThe legality' of ‘the Vee- Bee- System®has been  considered, analvzed
and approved:in an“exhaustive-brief prepared.by Homer Crmmings;
e United ‘States'—V: 153, p."990, ., .~

Hummel-Ross Fibre Corp,—Earnings— - ..

" o o w2 WeeKs Endi— -+ 36 Weeks End.-
Sept.26. '41- Sept.-7,'40- Sept. 6,241 Sept. 7, '40.
+$§1;130,306. ; ..$933,298 . $3,174.327 ; $2,586 728

16 v 87,577,2 418,984 - -+:40%,193

0. o 80,202 $0.99 $0.96 -
‘1941 -taxes “based uporn new Revenuc

i Period—

*Net -income. .
Earns, per sh.of com.stk. . - ..
. L% After - charges and taxes.

 Act.—V. 154, p.

«Investing Corp,—Accumulated Dividend— ",
+ -Directors--Have declared.a dividend of $1 ‘per share on  account of.
accumulations  on the $7' cumulative ‘preferred- stock, “no- ‘par ‘value,
‘payable {Oct. “15: to. holders: of ‘rocard. Oct.c 4. Like amount. paid. on

< »duly 15-aud. April 15, last}- $1.10. paid on .Jan.: 15, last;-$1 paid:on

~Oet. . 15, July> 15;:April -15: and :Jan, 15,. 1940;.°65 ~cents paid on’' Dec. -
©22,- 1939,” and -dividends of -$1 “per share=paid ‘on-.:Oct. 14, last,” and: *

- in “preceding: quarters:—V it 88y BT
i

. ey K b ¥ A0 AR A A
7 4~ 1llinois-Towa: Power::Co.~Preferred -Dividend—:" ' "
« . weA dividend:of 75. cents: per -share on the. putstanding 5% preferred- .

~7 '« the: Cities Se v

- 8,000,060 outstanding- shares- of. stoek..: s«

: - heing < owned By -the “-Empire -Gas. & Oil 'Co.- of

5 ‘of $1.25 was' paid.on 'Jan: 22: last—V, 153, p. 1277,
+i.7 »‘Indian- Ferritory

stock (850 par: value) . was. declared.-by the board of directors: of. this
company, payab'e on Nov..1 to holders of record at the close af busi-
ness Ot 7. Like amoutt:was paid on June 25, last, and a dividend

-'Appraised: N 6 S SR DI T R
.- On : application by “eounsel  for’ the -company; owning oil fields in
Oklahoma. and -in" process:of dissolving, €ircuit Court Judge. Thomas
Brown "at- Jersey City. Oct. 2 appointed @hree‘ appraisers. to- value .

Request for appraisal. was, made by: 43 "stockholders.after the “coms
+pany. had offered 65 -ceéfits-a share for out:tanding: stock. - The* #ppli
-cants ‘ constifute “less .than ' 1%:.%0f the; rtockholders; 99% of  the:share:

D : h

15

" ‘Industrial Credit Corp. of New England—Extra Div -
i~ Directors. have; declared”an-extra-dividend :of 6% cents per-share: in

* . addition. to- the.resular querterlv: dividend-of .32 ‘cents-per rhare nn ihe.'
" 'ecommon: stock;" ‘both :pavable’ ‘Ozt 1 'to holders of record. 3ept. 17.
2 Similar ‘amounts were'paid-in.-preceding quarters.<=vV: 152, p. 4126 "

Industrial Rayon::Co!
9. Mos, Erd, ‘Sep,. 30-
Operating profit
©Other.

' §846;703

9. $1,500:196 - A
ok 2430.015

<.'428/255
6412567, - 85.418"
39.625 " 239,625

6,228

LB1720,231 7, $569.956 -+ $180,686
.. 159,325 .. | 759,325 ;
$2.26°0 1 8075,

30, -1941,> operations. ‘resulted-in o et
»income.-of ' $611,198  after provision for federal taxes .on basis of ihe’
<1941 ‘Revenue . Act,~applicable’ t0."that .perod,’ company states.: From -

wprovision. for «increased ~tax I'ab’l'ty on- .earnings: for the first >half”

«of the: year,.ieaving a-netinroft of $173,198 equal-to 23 cents a- share.” !
his .compares. with :$671;873  or 88 -cents:a

19400 < et L i 5y

ML A -

bd for FRASER
aser.stlouisfed.org/

-by“the Vee-Bee ‘Service Co.;. against: Household. Fiiance Corp, and .its .-- amouns W
* President;,” Byrd .E. Henderson, and the Russell Sage Foundation, and .

<, ment ont as:well.- ; -

- Misleading—

luminating“0il -Co.—Stock ‘t0"bhe - -

part as follpws;

- of record “Oct. 720;
 Ysurplusd ‘subject.~ toy, the .approval of:

hare-in third -quarter ‘of< 4

7 -to. holders - of - record”™ Oat. - 3.
‘16, last, ;this latter .being. the first dividend
lheg\’ 25 cents per: share was also dis’tributedg

paid since' Dee.
=V, "153 55:

T LE T L Ry : . & o
- _nlgqy!\f[oygxtmn Telephone' Co.—To -Pay- 40-Cent' Divs/
; Directors-have declared a’-dividend. of 40 cents’ per share on' the
common; stock “and’ on ‘the’ 6%, ‘non-cumulative ~preferred stock, hour
payable .Oct. 1.-t0,holders of. record Sept. 20. Previously quarterly
dividends: of, 50" cénts.per share. were distributed.—V, 153, p. 694. ,

. Interpational - ~Utilities
_Stockholders! Group’ of

Compan, L T S ;
.+« William ‘F.‘Ga Chairman, in- a letter dated ‘October' 6, addressed
to the' holders-of: $1.75 preferred -stock, class. A~ stock’ and class B
stock of the'corporation-chdrged: that the so-called: independent stoek-

Attempt to Secure: Conirol of

“lioldefs’ -committee- (backed by Watson: and White—former active' Wall

Street stockbrokers); “‘have;-in’ my opinion, already injured- the"corpo~
ration so* much’ by -their public ‘accusations- against the management
-:that I"feel T haveto- end ‘their attacks by bringing the case agamst
them: out”into the* open: .- i . .
7" M. Carey ‘reports ‘the ‘death. of F.' W. Seymour; a. director, and the
tesignation of 'W."'H, Despard, a director, and states that the man-
iy t: intends- to- i “for electioni- by ‘the  board: of *directors
2 representativp;peopgc:'who, is believed, will' be: ‘entirely satistactory
- to.the stockholders, to-fill"these vacancies: : .
Mr.: Carey--in his’ letter-further staies:
‘The'“tommittee’ - has; in’ hiy opinion,

- pressions: wigh:you;, )

tried “to leave two' main. im<

’irééﬁ_“stnﬁtéments that. the present board of direc-
hgirman,. are simply the tools of Chandler, whose

* “hianpgement “of. the ' corporation’s affairs - has been . widely . eriticized

officially -and unofficially,

and by theit accompanying ‘observations: that' the Commission: not: only
wanted : “Chandlet: and. his- associates'. out, -but the present manage-
+ I have long  known::but have fefrained; from revealing:what I now
; feel ‘obliged to: tellsyou: to give: you a. full picture of what is going o
Out: of. one ‘side; of ~its ‘mouth . the committee is: fiercely criticizing
_ Cliandler. ‘to. you: and .damning -the present- management ‘as. Chandler’s
tools:'. Bub out: of .the-other side of its mouth the committee has been
tryingfor. 'some  time; ‘through. Mr. Watson himself, *directly or. in-
directly,” to. make ‘a>deal ‘with: Chandler wnereby the: committee would
--tndeavor-to. protect: Chandler’s: present -contractual- rights if he would
throw: his -support=in:this. proxy: fight to: the: committee. . .. - 3

Watson & .White—stated ; that. .the committee. . would ~use- its- best

Like

- €orp. — Chairman - Accuses -
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Interstate’ Departraent Stores, Inc.—Sales— - - 5

" Period ended Sept. 30— 1941—Month—1940 - 1941—8 Mos.—1940- .

Bales: woauntegdai $2,344,854 $1,909,538 $18,800,202 $14,921;326

Btores 10 OPeMRLIONL wuwwwmmns s sl SEws St 3 i Q.
—V. 154, p. 245.

y
\

Jantzen Knitting Mills—15-Cent Dividend— B

. Directors Have declared: 'a dividend of 15 cents per share on: {he-

common; stock,: payable Nov.-1 to holders of record Oct. 15. -This com~
pares with divs. of 10 cents pald in preceding quarters.—YV. 152, p. 268,

* Johmson, Stephens-& Shinkle Shoe Co.—40-Cent Divy

+. Directors have declared. a dividend of 40 cents per share on the,
common stock, no par value, payable Oct. 1 to holders of record 3ept;’
25, Dividend of 30 -cents-was paid on July 1, last, and previously
quarterly divs. of 20’ cents per share were distributed.—V, 153, p. '}00.

: Kellett, Autogiro - Corp.—Sales— : .

. 'R, G. Kellett, Vice President, announced third quarter sales. total-
ing- $484,018 as against sales of* $135;6%7-during the same period a
year’ ago, Sales for the nine months period amounted to $1,116,794
compared - with' $425,978 during the: first nine. menths’ of 1940 ana
$738,478,61 for the entire year:- of '1940. 'A.major portion of the'
business has been the supplying of parts to prime manufacturers for.'
use in" bomber, pursuit and" fighter airplanes.- s .
- .Unfilled" orders on Sept. 30 were $3,092,604 as against $685,385 on
Sept 30, 1940 and $1,857,357 at the-start of the year. This backlog’
is. made up largely of: orders from, U. 8. Afr Corps, Consolidated,
Curtiss,. Martin, Bell, Republic and Bréwster - airplane companies.
t—V., 153, 'p. 244. X v g ¥

¢ Kelsey-Hayes Wheel €o.—Class A Dividend— .

* Directors have declared ‘a- divdend of $1 per share on- account of

" dccumnlations ‘on -the class A stock, payable Nov. 1 to holders of

record Oct. 20. - Like' amount was: paid June 2 and March. 1, last, and
Dec. 1, 1940, and last previous payment was an initial distribution of
$1.50 per share made on Dec; 21, 1936.—V. 154; p. 246.' ! '

- Kennedy's, Inc.—Sales— A v
_"Period End, Sept. 30~ , 1941—Month—1940- - ‘1941—8 Mosi—1940 |
Sales % ' $818,280°  $622,964 - $5,203,513 $4,166,680

Keyes Fibre Co.—Bonds Offered—Public offering of
$1,400,000° Ist- (closed) ‘mtge. sinking .fund 4% % bonds,
due Oct, 1, 1956, was made Oct. 9 by-Coffin & Burr,
Inc., at a price of 99% and accrued int., to yield approxi- i
mately 4.55%. : ey :
Dated Octi 1, 1941; due Oct. 1, 1956. Principal and int, (A & O)
payable at principal office of Canal Nat‘onal Bank of Portland, Me.,
trustee, and at principal‘office of National Rockland Bank of Boston:

.. Coupon honds: in- denont, of $1,000 and $500, registerable as to princ.pal

b). by-adroitly- chosen’ xttact.&ﬁ;oﬂ} S.-E. C..releases and bii‘ndingé 2

only: Red. alli or: part’ at option 'of compapy &t any time upon at
least’ 30r days’ notice at principal ‘amount plus- premium as rollows:
4% through Oct: 1, 1943, thereafter reduced by ' of 1% each suc<d
cessive 12 months' period-ending Oct. 1 through Ott. 1, 1945, thereafter

-‘reduced. by Ya of 1% eachi successive 12 months’ per.od ending Ott. ¥

.- I ami-informed - that: mo. later than':August 26, M. Watson—of ;

~endeavors:to -suppert. Mr,.Chandler’s present contract if-Mr. Chandler .

i Awrn ‘would ;come™out. with. & statement supporting the commitsee,
¢ “ Attempts: of *intermediates for ihe. Watson-White -group . to .make.a
compromise with ..Chandler," in. the interest of both . themselves .and
. .Chandler, were:going of before Chandler resigned -as: president.’ .. >
! »'These”statements aré 'supported by affidavivs fromr Messrs. Chandler
and Yeager and - R: P.~Buell,: counsel for ‘the corporation.. I will gladly

through: Oct. 1, 1954, thereafter  at the principal amount without

prem.um; in every casé w.th accried int. to redempt.on- date. Reim-

bursement . upon- written demand. with 60" days of final payment :ow

Mass. income tax not-exceeding 6% of .interest on the hoads and jor ’
any Pennsylvan.a personal ‘property tax to the extent of four m.lls per

annum- on each dollar’of taxable value of: the bBonds.. .

* ‘Legal Investment—Bonds: will be legal investments for savings banks:
i Maine. :

“ 'Company—‘Cor-npény (a Maine corporation) manufactures .a . wide

variety of moulded.pulp products compris:ng more than sxty items.and
including plates,.dishes, egg-packing: mater.al and egg cartons made off
groundwood pulp derived. princ.pally from: spruce pulpwood,: It also
manufaetures. moulded. plastic. articles involving the-use of -a- combina-
tion of pulp:and .resins.. Operates manufacturing, plant.located .on =
continuous site situated partly in Wateryille and partly in Fa'rfield,

- Me.; and a groundwood.pulp. mill-Known ‘as the Shawmut -m 1l located

+-Turnish. photostatic ‘copies-of ‘these affidavits to.any .stockholder upon -

request. S W

-w“T'he management”of: Which I' am chairman, on the other hand, has
et -the: Chandler- issue squarely  and- above-board, LTI e e '
« Iy the: solieitation, you -have -just-received from the Watson-White:
group it.is charged.that' the management Has used”the courts to oh-
struct your right as stockholders to have: a stockholders' ‘meeting. -
! 'The management’ has. done” o sucH “thing,"" Tt Has  simply - insisted
* that:this ‘stockholders™:meeting~ ¢éomply with -the law. - , o d
. ='This-attempt to’ obtain control of 'the management-of ‘this. company
‘has-been going on now for nfany months. Unless' it is decisively defeated
‘ut; thie forthcoming stockholders’ meeting, it is' likely“to reoecur-inter-
Jniftently. over’ an’ indefinite period of time.' This" corporation has too
‘many -difficult-pr allead=—pr to be settled in your inters
ost—=t0 be-able. to" let energies and attention of the management and of
you. stockholders be:constantly” absorbed  in' this factional fight. £

/I therefore appeal :to- yow to help.the management defeat this Wat- -

: son-White ‘attempt. so-decisively at.the forthcoming meeting -that. the
‘Watson-Whitegroup will- ligve no:.stomach. for: further fight ‘and-the
‘corporation-will'-ha a:chance ".to settle~ down: to* other: problems:

. Charges by

E, Laurgrice”White;' Chairman: of the independent..§tockholders’ icom=
: mittee -declared,-Oct -8, that 'W'llam F. Carey, Chairnan of. ithe .cor-
_.poration; "had. niade
‘criticism of . the- committ
- »In_a statement. of:the

éali : 3 i 1
.committee’s. position, Mr. White declared. in

“Early in“April: Mz Watson (Theodore S. Watson) and I called upon

‘Mr. Chandler to introduce ourselves and to tell him we were preparing
.-to change/the nanagement of the corporation. On' Aug. 17- Mr. Watson

by. telephone. remindéd. Mr, Chandler that his Canad'an friends had
‘tried ‘to"-be generous‘with. him ‘prior to ‘the annual election in May,
that. Watson: had heen .asked by the Canad'ans to-advise Chandler that
they” st felt the® same- .about. his personal situation, - that they and
yrselves felt::Chandler 'was making. a- mistake to..continue to. oppose
volunta: hange in:-the. management- of the corporation and that

. and-the ‘committee felt- that -he. (Watson) and Chandler should

C hie- situation prio the election - set for Aug. 19. . :
. “Mr, Chandler. declined.to; discuss the: situation . unless. it was: dis~ .
cussed by the various atrornevs. first. These are the only conversations
-which either. Mr.: Watson- or'I. have ever had ‘with. Mr: Chandler, which
-Mr. Carey; has so:inaccurately: described.” "

for; Dismissal.of. SEC Proceedings Denied—.

Motion
v The?

‘8

> corporation for.dism!séal of proceedings. against it under the corporate.
" iy ;
114,322 5

simplificatipnesections of tiie Holding Company Act. . s Yy
/7 1In denying"'thé motion, ‘the- SEC ordered- reconvening of- & ‘hearing
«Ogt. =23, 1@ ‘consider, charges that the -company’s: corporate- structure is
1 essavily lcated”.and that its voting :power is

distr.buted; R R < s

‘unduly- an n
unfalyly’ aiid’ jné ist i i
referred Stock— © - .0 ¢ "ot

- Dividend, o Prior. L
:‘$hare ‘has- been -deelared “on -th¢ prion

AT dividehd” o8 Yc. Sk !
preferred stock,’ $3.50 Serie¥’ of 1931, payablé' Nov: 1,.1941, to -holders
The'. dividehd Nas beemw declared: out. of capita}.:
the - Securities - -and ‘Exchange

. " . E)

=}

. .Towa. Electric. Light'& Power Co.—Accum. Divs.—
- °. Directors* have.declated"’ dividends: on account of accumulations. of
877, “cents pershare on the 7% cumulative preferred stock, series A;

his .balance ‘there .was deducted. an..additional ‘nmount of $4€3,000-a§ - 81%" cents per.sharevon the-6%,-cumulative preferred stock; series B,

and 75 cents'pér share ot the.67%. cumulative preferred stock, series.C, -
all of“$100° par value; .and “all“payable ‘Oct. 20. to- holders . of record -
Bept.’ 0. Kimitar “dist*thutions  were ‘made. in.each of -the 25 preceding
quarters: X Al tor

V. 1883," p,~100."

naccurate and: misleading”. statements in  his

i the part .of Fairfieldcommonly called Shawmut. Operations of the

company and.its predecessor Keyes Fibre Co., Inc., and theretofore of

-‘the original- Keyes Pibre Co..have been carried on-cont:nuously since,
1963~ -For the 12 ‘months ended July 31, 1941 the company’s outpuf

totaled -more .than.. 1,000,000,000. individual pieces. B
Purpose~The net .proceeds . (excluding’ aocrued: int.) to be received
by the companyfrom: :the ‘sale- of the bonds, estimated at- $1,321,145

(after: allowance. for. -expenses  éstimated at: $22,855) will be used -as-.

follows: (a) -to.provide funds-for the payment of the principal and
redempt.on ‘premiums on -the; entire outstanding '$1,125,000 of first

~ mortpage 6% ser.al gold bonds of .which $125,000 mature Nov. 1,.194}
- fnd: $1,000,000- are to be called for redemption May.l, 1942; (b) to pay.

- 0,$100,000: bank loan'.owed. by the:company and approximately $72,000

arey Bring: Rebuttal=—Criticism Called

on: Oct.- 3 denied ‘a motion-.of the - .

~earnings . for- the next- preceding . calendar .year, 35%

- Waterville. Pulpwood .Co.. and :endorsed by’ the company,

bank loans ‘evidenced by’ notes’made by. the company’s subsidiary,
‘and .(c)  to
provide to the extent. of. the balance of the net proceeds additional
working capital. AR Tl s . AR A A il
wo re-s Capitakzation (Giving: Effect to Present Financing) .. .
Ao " . Authorized Outstanding

\

1st-mtge. sinking-fund 4% bonds, 1956._

$1,400,000 $1,400,000
Prior preferred. stock ($100 par).. V o 7,047 shs; 2,447 shs,
Preferred  stock-(no .par).. 20,000 shs. 13,293 shs,
Class A stock (no pari._ €0,000 shs. 60,000 shs. -’

150,000 shs,
. Eariings: for Stated Periods

= 148,955 shs.

Common' stock - (no par)-

12 Mos. End, —Calendar Yeurs—

Fu fal R July 31,’41° 1940 193 1938
Gross sales, less dis:z_. ' '$2,683,678 « $2,368,884° -$2,413,890 ' $1,919,324 -
Cost of -goods sold._.__. 1,635,891 . 1,439,393 ' 1,506,859 - 1,202,294
Sell,; gen. & devel. exp: 427,855, .. 392,251 99,829+ 352,195
.. $619,932°  $537,240 $507,202 ' $364,835
Other: income . 12,555 21,930 14,318 16,394
Total income ._..___ - $632,487  $550,170. ~ $521520  ° $351,720
Miscellaneous ™ dedue. 110", 307 [, 1,13
Deprec ation & amort 162,407 166,708 ' 162,641 155,276
General. conting, res.__- . il L _l.o 15.000 it .
Prov. for Fed. in¢. tax ' +114437 70,272 51,226 20,604
" Balance efors int " $355,533 - $322,483" $291,314  $203 936
:[n&. on bonds @i notes:. © 73,290 76,735 86,097 13,704
| Nét profit $212,243  $245,688  $205,217 . $110,232

# Including $3,647 excess
for excess prefits taxes.
Annual interest requirements on.the'$1,400,000 bonds to -be initially
outstanding will be $63,000. ;
;. Sinking Fund=The sinking  fund is calculated to retire: by maturity .
the entire: issue of bonds offered and may ret:re-them before macur ty!
The anitual’requirements, ‘commenc ng in 1943, call for fixed payments
equal to the excess of $136,000 over bond interest plus cont'ngent ray-
ments equal to 20% of thé first $200,000 of the company’s adjusted net
0 of the :ext
($100.000+ 0f ‘such "edrnings and 30% of such’ earnings in _excess -of
/$300,000." These payments.are to be made in semi-annual installments
.and’ prior confingent payments may be credited on. fixed payments |
{under certa'n circumstances. s . .
. Company WiI covenant in the indenture to pay to the trustee on or
efore. each” senii-annual interest payment date in 1943 and in each -
year thereafter as and for a sinking fund to be applied to the ret.re-

profits taxes, ¥ Not including any estimate

ment of bonds through. purchase or call’ for redemption:

i (1) A sum of money. equal to the difference between $68,000 and the

‘serhi~annual interest payable on said semi-annual interest payment

date. on then outstanding bonds. s
(2) A-sum of money equal to the total of (a) 10% of the company’s

adjusted net earnings for the next preceding.calendar year, up to and

- including :$200,000.thereof, and ‘(b» 12%2%: of. the.excess -(up to and -

including..$100,000 of such excess) . of such adjusted net earnings over
$200.000 -and:-(¢) -15%. of the excess. of such adjusted net carnings over
$.500,000. "
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Adjusted net earnings for any calendar year are net earnings after-
mtegi‘ast, including bond. interest, and fixed sinking fund .installments
able during such calendar year. o
p"i‘he smklngg fund reserve shall be avallable to the company as a.
eredit or credits to the fixed sinking fund installments becoming due
and payable during any calendar year, but only to the extent that net
earnings after interest, including bond interest, for the next preceding
calendar year were less than the full amount of the fixed sinking
fund installments payable (before credits) during such next preceding
ndar year. . % . .
“ﬁx Leuyot money, the company may deliver bonds to the trustee
and be credited on its sinking fund requirements with the cost thereof
to the company, not exceeding the principal amount thereof.
Underwriter—Coffin & Burr, Inc., Boston, have agreed to purchase
the entire $1,400,000 of bonds.
Consolidated Balance Sheet,
Liabilities—

July 31, 1941

ottt $216,416 ' Notés payable L 8172144
Notes rec., trade. - 09 ‘Accounts payable 112,064
Ace. rec., trade_ 318,657  -Accrued Wages ._----- 10,395
Inventories ‘- 442,794  Acc. sell. com. & royal™ 24,012
Due . from - affil, Cent, Acc. social sec. taxes... 4,111
+ Me. Power CO.ocmmcn 106 Res. for Fed. inc. taxes. - 113,866
> Other. accounts rec.. 6,963 Int. acc. on lst mt. bds. 16,875
Pixed Assets—Iless  dep. . .Other accruals: .oc--—-- 2,588
. TESEIVES Lo mmmm e 1,978,535 . .1st .mtge. ser. 6s (1941) .- 125,000
Patents—Iless amort. res, - 188,188, Due for purch. from aff. . i
Goodw.ll o et 1 companies .. wocu-m 24,725
Prepaid expenses & de- Funded debt .- - 1,000,000
ferred charges _ . 45,994 - General contingent res.. 11,260
Other assets —--- 7,273 ' Capital stock

Earned surplus

L (1T R $3,205,025 {01 1) R — $3,205,025
- -#Prior preferred stock ($100: par), $244,700; preferred stock (13,293
ghares no.par); class A -stock (60,000 shares no par) and common
stock (148,955 shares no par), $566,666,—V. 154, p. 433.

Key West Electric Co.—Earnings—

1941 —Month— 1940, ‘1941 —12 Mos.— 1940

eriod End. Aug. 31—

Opirntlng revemfes - $27,694 - - $18,769- . $286,033 $215,622
Operation® = ~,731 6,025 11,312 69,208
Maintenance 1,844 1,276 20,167 19,379
Depreciation ... 3,263 ., 2,970 "7 38,039 32,256
#Federal - income 3,688 1,200 . .29,178" 4" " 9,433
Other - taXes..-commumm s 2,780 ¢ 1,860 30,066 - . 22,147
, Net operating Tev..-- $8,388. . $5437  $91,270  $63,100
Other income ' (net) -~ 1,626 14 6,191 - 2,189
) ‘Bahincé PET A A . °$10,014 $5,451 $97,461 $65,289
Interest & amortization 1,914 »+:1,950 23,836 . ) 23,379..
' Balance . ooo-. $8.100. . $3,501 . $73,625 | $41910
Pref. div. requirements B 24,374 24,374

: o $49,251 . $17,536

AlANCe liciieseso :
' l'aAccrua.ls for the 1941 Federal income tax were &t estimated rates

27% in January, February and March, increased to 30% in April,
:‘l‘sfegl‘m/ung with Se{)tember the accruals-will be based on the. Revenue
Act of 1941 spreading the underaccruals ‘of the first § months over
the remaining four months of the year. The ‘compeny does ‘not. con-
sider that it has any liability for excess profts taxes under the 1941

or 1940 Acts.—V. 154, p. 153.

Kinner Motors, Inc.—Earnings—
Year Ended June 30, 1941

$1,325.418

. $201,262; . customers’ credit. balances,.
provision. for .Federal -taxes.on ins
paid-in surplus, $49,-"
$32,910; earned

. Liabilities—Accounts payable;
$2,321; accrued expenses, $98,310;.
come, $651,840; capital stock ($1 par), $225/459;
491;. surplus arising from revaluation of. building,
surplus, $875,491; total, $2,137,083—V. 154, p. 443.

*

Lehigh Valley Coal Co.—New Note-—

The Company on August; 31-last had outstanding a
representing a bank loan negotiated with J. P. Morgan & Co. Inc.
Proceeds, together with company’s own funds, were used to redeem
on Aug. 20, last, the outstanding 6% Class A notes, to pay deferred;
interest on the Class A notes and on the first and refunding mort-
gage 5% bonds dated 1924 and to. liquidate the two remaining unpaid
installments of Pennsylvania local taxes: for 1938.. w

The loan is repayable- at- rate of -$31,250 -per -month with: interest
of 3% annually.—V. 153, p. 695. i et o

Lehman Corp.—Earnings—

1939 * . 1938

3 Months End. Sept. 30— 1941 :.1940
Int. .earned—On U 3 . e X

Govt, Securs. .- $7,594 $35,763 $55,517 $36,562

On other bonds, loans, . 2 oot 2N

advs. & bank - bals. ' *47,889 *44,006. . *45,898 . 144,528

Cash divs. (excl. am’ts . . S S A

attrib. to . corp's stk. . EH® LS T,

owned during period) .. 635,639, 532,788 381,020 -359,896
Taxable divs. in secur. 7,102 7038500 ¢ el sal L e
*Total hacia e $698,223 - $616,407 $482,435 © ° $440,986
Prov. for franch. & cap. . -

stock taxes —----—--e 23,395 emeode 0 meieam | memiea
Registration, transf. cus- - .

tody of secs., legal & oL : )

auditing expenses._—- . 11,406 +.10,208 - . 12,570 .14]184 . .
Other oper. expenses...— 290,727 101,177 100,965  "105,427 |
Prov. for. Fed. inc.”tax 22,000 - 127,322 . 432,359 T 122,489 -
Net ordinary- income._ . -$550,695 - ' $477,700 $336,541 © $292,116

" +On other bonds only.  tIncludes state: and miscellaneous taxes.' " i
. Notes—(1) ‘The . net unrealized . depreciation. - of : the corporation’s
assets on. Sept. 30, 1941, based on market - quotations,..or, in the
absence of market quotations, on fair value in-the opinion. of:the direc-:
was approximately. $4,961,724. . The .net. unrealized. depreciation -

tors,
on June 30, 1941, computed on -the same -basis,’ was: approximately.
$7,134,295. - (2) Under - the terms of the management -agreement: no;

liability for management .compensation accrued.for the 3 months ended .
Sept. 30, 1941.. -(3) Taxable dividends paid.in securities “have been .

taken into income, the basis being. the market-value:of such. sécurities

on the ex-dividend dates. s : e
Statement of Surplus, 3:Menths Ended-Sept. 30,1941
Capital Surplus— by il ® L
Balance, ‘June 30, 1941, “and. Sept. 30,1941 < (of  whieh, "
$1,693,250 is -applicable-to 83,507 shares’ of:treas.’ stk.)-
- Undistributed Net Ordinary Income——=: ° .- . & fe? ot
Balance, June 30, 1941 . nied Il S i $4,216,246
‘Net: ordinary income for. the 3 months ended Sept. 30, 1941 - 550,694
‘Less—Dividend declared during’3 mos. ended Sept..30, 1941 °./500.844:«

£$4,266,097

- Balance, Sept. 30, 1941 ... ... : M LR
. Profit. and Loss on.Investments and Special. Dividends
Paid— ) . = M ; P
Accur, ‘net realized :10ss' on. invests. from date.’corporation

. commenced business, Sept. 24; 1923, to.June 30, 1941.. $14,581,107
Special divs. declared - during - previous years by .reason Of ' -osii e
profits realized on invests.-during -those years...____.__.; 8,933,081

. Balance, June 30, 1941 (debit) ool iliil i
the:3 mos. ended Sept.; 30,

Net sales Net realized loss on' invests. for - )
e't { sales.: 987,219 '~ 1941 (computed on the basis of average cost) iz > 212,709
Lost, of i e overy on real estate loans written off in prior yrs.. » 15,919
e fit : . $338,199 & L s R s bl
B notal and administrative expenses____--——---- 23099 - Balance, Sept. 30, 1041 (deblt). ol il liiilill $23,710.979,
| : ’ o : - Comparative Balance Sheef Sept: 30 - S
Operating - profit $254,376 Assets— e - Lo +19417 7. .., 1040, . -,
ther i (net) - 4,372° . #gecurities owned -~ $57,531,803 .$56,283,842
Of
. : ~——————  Cash . 4,542,370 3,745,129
. “Net ‘profit before. provision for: taxes, etc.- $258,749 . »yU, 8. Govt. secur . 1,900,000, . 5,782,477 .-,
. Amortization of promotion - +.9,598  *Invest. in real estate : : ;950,688 1+ 975,688, .~
Development cost -of project abandoned 501  Other real estate invest st 1 v ool
Provision for Federal taxes on income .,-107,861 Misc. inv ts 2 5 : 55,811" <.+
~————  Rec. for secur. sold . 87,142 =
Net profit Py e i $140,788  Djys, rec. and int, ACCIUEd— - mocommmomn-ninn 340,357
alan 3 AN B VO
Assets—Cash, szuo.ggg; 2(x;ote‘si am}; accountstreceivable t(rr;::tt;' Total $65,408,171 $67,153,683
5.881; _inventories, " $532,920; eposits .on customers’ . con & P !
Y01 489: property, plant and eqoipment (net), $227.310; deferred C‘-‘“}‘é“{“iﬂ’)—i s K g )
charges, $23,464; intangibles, $117,640;. other assets, $36,452;. total, fCapital stoc! - ,086, ,086,
$902,630. 108 579 k, 85 gg‘frfﬁd?cf?eiﬁf purchase 66,561 lxliaﬁg
Liabi:ities—Accounts payable, $105,579; note payable—bank, $50,000; . - s 2y
accrued liabilities, $154,567; employees’ benefit fund, $51; reserve for Res. for accr. exps. and taxes o 218,618 105,653
enstomers . service _.adjustments, . $16.443; capital stock3($1 sgar), ggg’f‘féﬂ;“l‘?ol:: e s 3,673,396 83,673,306
g 3 s ,—V. 153, p. 840, y J 4 (&
$445,978; earned surplus, $130,012; total, $802,630.—V P. paid Dr.23,710.079) Dr.18,049.223
- Undistributed net ordinary income.—..—--- . 4,266,097) ;
(34
(8. 8.) Kresge Co—Sales— {Treasury stock Dr.1,693,250 . Dr.250,892 °
Period End. Sept. 30— 1941—Month—1940 1941—9 Mos.—1940 > et S . e ke
Bales ool ioiaaieo $13,712,243 $11,621,484 $115,605,088 $105,131,294 Total $65,408,171 $67,153,683 .
Stores in operation on Sept. 30,.last, totaled. 732, of which 670 were “At cost. fRepresented by 2,086,884 shares of $1 par.” 183,507 Sharves

in the United States and 62 in Canada, compared with 680 American
and 61 Canad.an, a year earlier—V. 154, p. 180,

(S. II) Kress & Co.—Sales— h !
Sales for the month of September were $8,483,140, an increase of

$1,644,277 .or 24%. .
The sales for the nine months ending September 30th were $67,-
128,698, an increase of $9,734,335, or 17% .—V. 154, p. 84.

. Lamaque Gold Mines Ltd.—Earnings—
3 Months Ended Aug. 31, 1941

Gross value of  heads.

Tailing loss

$1,335,996
27,415

Gross returns from bullion $1,308,581
Miscellaneous income 5,801

Gross income $1,314,383
Development, mining, milling and exploration expense.--Z 513,150
General expense . 69,320
Depreciation . 6,539
Reserve for taxes....--...-.. 211,560

Net - profit $443,714
—V. 153, p. 244. ;

Lane Bryant, Inc.—Sales—:

. Period ended Sept. 30— - 1941—Month—1940 . . '1941—9 Mos.—1940
SaleS oo $1,610,847 - $1,161,355 $12,437,777.$10,090,224
V. 154, p. 433. : T

Leece-Neville Co.—Earnings— --
* " 'Earnings for the Year-Ended July 31, 1941

Gross profit - $1,411,719 °
. Selling, general and administrative eXpenses - --------.-- 123,674
_ Net operating profit $1,288,045
Deducti from i 1,555
Normal Federal income tax 308,261
Excess profits tax 340,603
Net income $637,625 _
Dividends paid 112.730
#Earnings per share $2.82
*On 225,459 shares of capital stock, $1 par.
Balance Sheet July 31, 1941
Assets—Cash, $293,546; accounts receivable, customers, $512,596;

‘nventories, $1,025,308; due from officers and employees, $944; pre-
paid expenses: and- deferred charges, $40,444; - property, plant and
equipment (net), $249,031; patents (net), $15,213; total, $2,137,083.

4

in 1941, and 14,904 shares in 1940, at average cost.—V. 154, p. 54. .

Lerner Stores Corp.—Sales—: -

Period End, Sept. 30— 1941 —Month— 1940 1941—8 Mos.— 1940.»
_______________ $3,828,557 $3,121,345 $30,375,106  $26,256,250

Link Belt Co.—50-Cent Dividend— 7, 2

Directors have declared .a dividend of 50 cents per. share .on, the
common stock, payable Dec. 1 _to holders of. record Nov. 8. Like
amount paid on Sept. 2, last and previously regular quarterly dividends
of 25 cents per share were distributed,—V. 154, p. 336. ‘ :

Lit Brothers, Philadelphia—Accumulated -Dividend—
The directors have declared a dividend ‘of $3.per share on account

of accumulations on the 6% cumulative preferred stock, par $100, pay-
able Oct. 8 to holders of record Sept. 27. Dividend of $2.50. paid-on

April. 14, last; dividends of $2 were ‘paid on Oct.<1-and.April 12, 1940}

dividends of $1.50 per share were paid on Oct.: 30, 1939,-and en April.

23, 1939; $2 paid on Oct. 1, 1938; $4 on Jan.-28, 1938; $2.on: Oct. 28,

1937, and $4.paid on Jan. 25, 1937V, 162, p. 1286. 7 "’
Lockheed - Aircraft: Corp.—May Merge Vega— .

Consolidation of Lockheed and Vega Airplane.Co. is understood Jtdlbé
under formal consideration. . Details of the merger proposal-are; ex-
pected to be leted and a d shortly. = . . 4 T

Vega has & total of -460,000 shares of  eapital s’beck;outstandlng{'
of which 232,121, or 50.46% are owned by Lockheed. - Lockheed Airs

craft -has an authorized - capitalization- -of 1,000,000 shaves,:.all: of
which is currently outstanding. !

Unfilled orders of Vega at Sept..17 totaled $262.964.767‘and Lock~ -,

heed -had .an order filed on the same date. amounting to $289,834,257.:

Floor  space of the Lockheed: plants .aggregates. 1,817,107 square ..

feet and Vega 1,311,932 square feet.—V. 154, p. 336. . .

Louisiana & Arkansas R. R.—Officials Promoted—

C. P. Couch was on Oct. 1 advanced from President to'Chairman of
the board by the directorate.: He. fills.the vacancy lett by the recent
death of his brother, Harvey C. Couch., . G T -

W. N. Deramus, Executive Vice-President of. the railroad-for the
last two years, was elected President. .

Directors also elected Linus C. Coggan,' New Yo;'k. x{ directbr,'tu

membership on the executive committee.~V. 154, p. 433.

_Luther Manufacturing Co.—$3 Dividend—

Directors have declared a dividend of $3 per share on.the common -
stock, payable Sept, 27 to holders of record-Sept, 23. -Last previous
disféréggtion" was the $1.50° dividend paid on -Sept,- 2

P9IV, 144;

1941

‘note, for- $500,000 .

Sales oliliiiioaoio

- Marine ‘Midland ‘-.Corxi.'-‘——E‘arhingé—'— b

. “Earns: per sh. on cap. stk.... - $0.1 oo $0.1 4
¥ After taxes and adjusted to minority interests.—V,

. 15-year 4% ,sinking fund debentures, due: March 15, 1952.
.. debentures’ were.called -Sept. 26 for' redemption' on Nov. .1, 1941, at .
.103%plus Int." Holders thereof .may obtain immediately at National ...
Bdnk - of  Commerce in Memphis, Tenn,, the full redemption price, plus '.

" 'Directors have declayed an

©-$23,514,189

"Z1v."153, p. 1134,

i Luzerne - County. Gas -& ‘Electric. Corp—Tenders— ..

* .- Chefiifcal’ Bank- & “Trust: Co,, successor trustee for..the, 20-year 7% e

sinking fund gold bonds, announces that. it will receive tenders of

.-these bonds, in-the amount of approximately: $218,109, up-to Nov. 1; "  *
The bonds will be purchaséd at prices not to exceed 105%. °

—V. 153;"p. 102. " i '
McCrory Stores. Corp.—Sales— - o §
‘Period End; Sept. 30— - = 1941—Month—1940 1941—9 Mos.~—1940..

L3 S $4,163,732 $3,377,044 "$34,537,514 $30,354,772

Stores 'in ‘operation_.. e : . 201 o202

—V. 154, p. 434. . :

McKesson & Robbins, Inc.~SEC Recommends that <~

Fees Asked of Court Be Reduced—.. . ; .

.J. Anthony Panuch, counsel for the.reorganization division of the
New  York -office of the Securities-and Exchange Commission, recom-;
mended - reductions .in the request: presented. to:the court for.com=
pensation in- the 'reorganization- case. : The-SEC recommended com-
pensation of $200,000 for William J, Wardell, trustee, against a request
of $250,000; it recommended $350,000 to $400,000 for the law firm of
Winthrop, Stimson,” Putnam & Roberts which had ‘requested $450,000.

The firm .of Guggenheimer & ‘Untermeyer, counsel for the debenture

holders committee, had asked $100,000 but the SEC recommended pay=

: ment of $25,000.—V. 154, p. 247. "

McLellan Stores Co.—Sales— Ly
1941 —Month— 1940 . 1941 —8 Mos.— 1940 :
$2,175,015 - $1,768,626 $16,271,686 $13,994,604

(Including  Constituent' Banks, Trust Companies, &. Other Affil'ates)
Period End. Sept. 30— 1941—3 Mos.—1940  1941—9 Mos.—1840 -
*Net oper.. earnings____""" $949,052-$1,066.955  $2,734.917 $2,605,612
0.19 $0.48 $0.47

153, p. 248.% -

* ‘Melchers Distilleries, Ltd—Accumulated Dividend

1

. pended ‘from Dealings—Called for Redemption— . - .0~

. -The New' York. Curb -Exchange - has. suspended .from "dealings the
These

.;nt. up to Nov.;l,Al‘M;,»the _redemption date~—V. 145, p:; 2854.

. Merchants.& Manufacturers Securities Co.—~Dividends '
extra dividend of five cents per share in ..

" pddition: to'dividend of.20. gents per.share on.the: class A and_B com
mon stoek, payable Oct. 15 to holders of. record .Oct.. 11 5

“%ionto’ the ‘regular’’ semi-annual. dividend of $1 per, share.on:ihe.

, ‘pm;t.lcltfkting preferred stock, both payable Oct. 15 to holders of record

- Like.amounts were-pald on' above iss\_les‘oh'ﬂprli 15, last. . See also

"'V.:152, p. 2244.—V. 152, p.-3973.

Power- Co., Ltd—~Earnings—
(Canadian. Currency)
'1941—Month—1940

,Meiican Light &

Period End. July 31— . -1941-—7 M0s.—1940 ;

_. Gross. earns. from-oper: - $886,125 ... .$731,728 .$5,295,833 - $4,489,744

606,235 . 584,871 4,224,315 . 3,462,072

Oper. ‘exps. & deprec..
" . $279,890 $146,857 /$1,071,518 . $1,027,672

" Net earnings

:Michigan Bumper Corp.—Earnings—
'8 Months End. 31— g 1

Net sales’ -.. i $888,405

*Net profit 71,312 82,994
» After all charges but before reserve for Federal income taxes.—V.

153, p. 1281, ‘ 2 : i

941

. ‘Middlesex Products Co.—Extra Dividend—

Directors. have declared an extra dividend of 25 cents per share in
addition to.the regular quarterly. dividend of 25.cents per share.on the
common stock, par $20, both payable Oct. 1 to holders of record Sept.
24, . Extras of ‘50 cents were paid on Dec. 24, 1940, and on Dec. 26,
1939.. - Extra of 15 cents was paid on Dec. 20, 1938:—V. 152, p. 125. - »

. .Minneapeolis, St. Paul & Saulte Ste. Marie Ry.—Bond~
holders Group to Intervene in Reorganization— !
*“The Intérstate Commerce Commission has grantéd permission for a
group of holders of the first mortgage bonds to intervene in the
reorganization proceedings. Y 2

The representatives of the new. group are: Arthur Wiesenberger,
chairman; Benjamin Graham, and Washington Dodge, ‘secretary.

Objections to the examiner's report will be made on several grounds
including his recommendation that the new first mortgage be on &
contingent rather than fixed basis:  George Jaffin of New York, and
Roberts & McInnis of Washington have been retained as counsel.
—V,:154, P.: 336,

Mississippi Power & Light Co.—Earnings— :
. Period Ended ‘Aug. 31-— - 1941—Month—1940 . 1941-—12 Mos.—1940

Opé¥ating revenues—... $633,438 $561,725 $8,114,244 = $7,665,845
Oper, exps., excl. direct ', i * g i
T3 {-: 368,013 325,755 - 4,903,822 ° 4,538,672
Prov. for Fed. income
XS, in i aialmim e 24,346, 11,159 208,162 124,399
Prov.. for Fed. '
profits taxes. 12,544 e LG X T ——
Other taxes . -~ -.62,221 54,894 903,246 812,041
 Prop... retire, . . . 3o i Vot R
‘appropriations . __." . 66,667 . 65000 793334 . _ 773333
' "Net 'oper..revenues... . $99,647, . $104,917 ' $1,249,997 $1,417,400
Other income . _._... 345 . 733 1,439 5,765
*"'Gross, income- _...... ©$99,992  $105,650. - $1,251,436

Directors have-declared & dividend of 30 cents per share on account . .
-of accumulations-on the 6%- participating preferred stock, payable Dec.
15 to_holders: of; record :Dec. 1.-V..152, p. .684. RECL i ;

Directors also declared. a. participating dividend .of 50 cents in addi- -

1940 -
$225,601

- Int. on mtge. bonds - 66,667 800,000 .5
" Other int. & - deducts.. , . ©08,627 . 117,859,. . 127,795
-« Net - income ; '$30,356 7 + $333,577.. 1$489,470
: §Divs. ~ applic. opfdeo- e i 8 T B R e MY
.. stock . for' the ~period . ... 403,608 "403,508
Balance. .c.._: SR GO F S - ..*$70,031- ' '$85,862

{ iy -
.. *Loss. iDividends accumulated and unpaid to Aug, 31, 1941, amounted
-to -$386,791.. . Latest’ dividend amounting. to $1,50 a share on $6 pref.,
~stock, was paid on’ Aug: 1,.1941. . Dividends on this stock are cumulas
ve. . ) .

Note—Proyision for Federal income taxes,” subsequent to April 1; 1941i Lo

s being made at.a rate. which will, result in the accumulation of such
‘taxes at the rate ,q: 30%. for the full year 1941,—V, 154, p. 434. .

Missouri - Pacific. RR.—Earnings Second Highest' in
History— ‘ i oL

The MOP. System in 1941 will show, the second highest enrnings:ii_:' .

its’ history, ‘according .to estimates based on figures available for ‘the
first eight months, J. S8amuel Pyeatt, chairman of the board reports. .
. Net operating income :for ‘the first eight' months for the Missouri
Pacific RR., the Gulf Coast Lines and the International Great North-

‘ern, the ‘three railroads comprising largest: part.-of the. system, totals .°

approximatély  $18,746,000. - If relative seasonal’volume is ‘maintained,
annual ‘pet earnings available for. interest should be more than $31,

: .Saturday,‘Oéfobef 11,1941 .
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000,006 and. seéoni'l. only, to:the:1929 figure of $34,173,000, Mr. Pyeatt
said, .  w T awe d, 2 5% v,
- He pointed out that,; were- the MOP System not now in' reorganiza-

* tion, the: $31,000,000. of estimated earnings this year-would be enough

to.meet -all.fixed obligations, plus a $5 dividend on the old preferred
stock and $2.83 a share on the common stock on the. basis of the
original capitalization, R
Construction under' the national defense program -accounts for a
considerable portion:of.these.record earnings, Mr, Pyeatt said. .In

-.the. case .of .new manufacturing plants located in the MOP - area,

it appears’ the : re-allocations - of basic. industries under .the -defense

program may " become permanent ‘and 'shipping . requirements of these

plants will not be limited by ‘the duration of the present emergency.
The cash balance -of: the. MOP -a$ of Sept. 15 was in excess of

‘ $25,000,000.:: The N..O, T.-and M. had-a cash balance of more than,

$1,800,000 on. Sept. 15, 1941, ‘ ¢ forh
.Trustee Recommends Payment on Interest Accruals—

- -Guy .A. Thompson, . trustee, . has ‘recommended to the Federal -Dis~
trict Court at St. Louis the payment to. holders of Missouri Pacific
1st & ref. bonds, except the Western Coal & Mining Co., of an amount
equal to six months interest accumulation. . The trustee -has also
recommended ‘& . six “months interest. payment to -holders of = New
Orleans, Texas & Mexico Ry 1st mtge: bonds and income bonds.

* A court hearing on the matter has been scheduled for Oct, 11, .-
. Payments if ‘approved will be made conditional-to the extent that if
and when a plan of reorganization is. finally. consummated they will

‘ be credited by reorganization' managers as an interest payment upon

the new bonds first to - interest: accrued 'to latest maturity date on
new first mortgage .and. any -balance: to interest accrued and pay-

..able on. next junior.issue. :

- The. trustee stated -that earnings of the .properties justified the-
proposed disbursements. - ¢ f

© . Western Coal, a wholly owned vsubsldiary' of MOP. is excluded from

. participation in the proposed interest .payment because under . the

‘terms ‘of present’ plan ‘of ~reorganization - its- -bonds .are: to be.can~

'-.celled . tpon” consummation- of . the  plan.and. no new. securities. issued

““*" in respect of ‘them. :

"The issues on which ‘interest 'is recommended to be paid together

" with the: coupons follow:

MOP 1st & ref.: Series A, due Peb. -1, 1934, $446,012; Series F; die

Sy arch 1,1934;-$2;375,000; Series G, due Nov. 1, 1933, $625,000; i3eries
IIYIK, ‘cfue Oct: 1,7 1933, $625,000; .8eries {.&g%gge_b. 1, 1934, 513539,000;
& ies I, due-Peh. 1,1934-(pledged), $1,000,000.° g
: "’ls'e;‘lgw‘()ﬂeans, “Texas ‘& -Mexico, ’Series A; ‘due. Oct.: 1,-1936, $433,675; -
", Beries B, due Oct. ‘1, 1936, $358,647; Beries' C, due Feb. 1, 1937, $115,~

* 000; Beries D,-dué Feb: 1, 1937;$132,750; Series' D, due: Feb,-1,-1937 -

10,1939, $68,852.—V. 154, p: 434.

(pledged), *$42,750, “and “ non-cumulative -income : bonds, d_ue Oct; 1,:

Missouri - Utilities- Co.—Stock . Transfer Agent—
 The Continental Bank & "Trust Co." of New' York has been appointed

* New York 'Transfer. Agent: for~23,000 shares of ($100 ‘par) preferred

éo,les,
" Net -income. after. taxes & charges . ..
~Earnings per: share on "100,000 ‘comgnon shares...-

"' stock and 200,000 shares of ($1 pary common stock.~—V, 154, P. 356:

", Modern Collet. & Machine Co.—Earnings—.

. 'Earnings:‘for"7 Months ‘Ended *July 31, 1941

V. 152, P.- 3816, ... .

- Montgomery ‘Ward - & Co.,. Inc.—Sales— '~ e
. Period End. Sept. 30— 1941—Month—1940- = - : 1941—8 Mos.—1940: .
Sales. .. 5 p, $59,780,259" $45,971,673 $415,673,098 $330,113,607

- Montreal Tramways. Co—Group Fights Plan—

. The bondholders" committee for the 1st & ref. mtge, 5% bonds,. due

‘July 1,71941, of ~which - Clyde : O.- Ruggles ‘is chairman, has ‘announced

its . opp to ‘the ‘of arra t. for adj of -the
debt of :the company as. filed -with -the Securities and Exchange Com-
mission under the Trust-Indenture:Act, ... .. 205 - e

“Our study and analysis of this proposed scheme of arrangement,

" 'the- committee declares in:letter to bondholders, ‘“indicates that the
* '« treatment suggested for the- first mortgage bonds. is inadequate and
 ‘we propose to do-everything in our power to enforce modifications

which ‘will assuredly -preserve- the security. and ' continuity of income

- of the first mortgage .bonds.”—V. 153; p, 104.

Mountain States Pewer Co.—Transfer Agent—

The New York and Philadelphia transfer agencies for the common
and 5% cumulative preferred stocks of company have been discon-
tinued-as of the close of business on Sept. 30, 1941. Transfers of the

. above stocks on and after Oct.’1; 1941, may be effected at the office

of  company, 231 South’ La Salle St., Chicago, Ill, or Bank of.Cali-
fornia, - Portland, Ore.—V. 154, p. 153. .

‘Mueller Brass €o.—Earnings— . .
Period End. Aug. 31— 1941+~3 Mos.—1940 19419 Mos.—1940
*Net Income ’ - $460,597 $179,279 - $1,134,217 $552,822
t{Earnings per share... - 8173 .68 4.27 $2.08

*After depreciation, interest, Federal income taxes, etc. tOn 265,517
shares of common stock, $1 par—V, 153, p. 401,

- (G. C.) Murphy'Co.—Sales— )

r:od End. Oct. 1— 1941—Month—1940. - 1941—9 Mos.—1940
g:lesd _____ e e $4,869,693  $3,922,609 $41,433,207 $34,827,419
Stores in operation : 204 202
~—V. 153, p. 843.

Mutual Telephone Co. (Ilawaii)—Register With SEC—
See Chronicle Oct: 9, p. 509—V. 152, p, 1924, . 3 .

 (F.E.) Myers & Bro. Co.—Extra Dividend—

" Directors have declared an extra dividend of $1 per share on the no
par common-stock, payable Oct.. 27 to holders of record Oct. 15. . Regu=
iar quarterly dividend -of .75 cents per share was paid on.Sept. 26,
Extra of $1 was paid on Oct. 25, 1940.—V. 153, p. 1282, :

{National c‘yufnﬁer .Gas. Co.—Stabilization .Terminated
The New York Stock Exchange has been-advised: (Oct. 9) that, effecs

“’tive' immediately, Painé, Webber & “Co., has terminated stabilization .

.V, 154,:p. 337.

operations to facilitate the offering of 100,000 shares of common stogk.

~: " National Gas & Electric Corp-—Bonds Called—

. LA total .of $20,000. first lien. collateral :trust funds 10 year-5% series

B due -June;1, 1947 has been.called for redemption on Nov. 1 at par
- and_accrued.-interest: :

ayment. will, be made. at the National Bank

.: & . Trust..Co,.of - Chicago.—V.- 153, p. 1282,

i ﬁafiiiéal : mves‘n’torvéw» Coi;J;QEarﬁ}th;

.7 Earnings for 9 Months Ended Sept.30, 1941.

Casﬁ dividends ‘and interest $401,212

R O . x , 104,781

. Taxes 15,941

‘Net profit $280,489

-Dividend  paid £ 202,552

. Surplus $77,937
. Statement of  Assets-Sept..30, 1941

Assets:—Cash, $1,800,194; dividends receivable, $20,768; investments,
at market value—(Federal income tax .cost, $9,729,769; less—exeess .of
tax cost over market value, $756,706, $8,973,063; total, $10,794,024.
¢ Deduct:—Payable on ‘capital stock repurchased, $9,086: actrued ex-

—V. 153, p." 248. = 5

‘i:enses, $7,167;. provision for taxes, $19,648; net assets, 310,758,1_23.

pd for FRASER
! aser.stlouisfed.org/

_-“Tne. from subs.—consol,- $1,630,305 . $1,630,451 - $6,733,351

-~ National Power & Light.Co. (&, Subs.)—Earnings—

* Period End. July 31— 10413 Mos.—1940 o 194112 Mos.—1940

Bubsidiaries— X
Operating revenues..__ $20,656,043 $18,915,662 $82,263,345 $76,457,603
Oper. exps., excl, di- N
©_rect taxes _..._._.. 10,333,832 - 9,288,308 39,251,671 37,004,438
Prov. for Fed. income ) -
$8XES mo e 11,310,528 244,754 13,892,293 616,078
Prov. . for  Fed.- excess : '
profits taxes J15,103 ; & " Luiiasw 507,910 . oo
Other taxes ... 1,807,272 1,585,303 - ' 7,025,457 5,976,762
Prop. retirement res.
appropriations .. 1,453,690  1,713,51t  6,327,531° 6,091,924
. Net' -oper. revenues.. $5,635,618 $6,083,786 $25,258,483 $26,768,401
Rent from lease ' of >
plants (net) .._._.. 839 1,351 5,196 7,024
Oper, income __.... $5,636,457 . $6,085,137 $25,263,679 $26,775,425
Other income (net)... 26,7 42,721 62,507 122,700

:Gross income _.__.. $5,663,186 . $6,127,858 $25,326,186 $26,898,125
Int. to public. & other" . :
.deductions .. . .. 2,391,429 . 2,637,023 .- 9,647,262 10,769,941
Int. ‘charged  to con- } .

. struction—Cr, ... 28,488 5,855 90,150 17,407

Balance ... $3,300,245 * $3,496,690 $15,769,074 $16,145,591
Pld. divs, to pub 1,405,802 . 1,405,802 = 5,623,206 - 5,623,208

‘Balance ... $1,894,443 $2,090,888 $10,145,868 $10,522,385
Port. applic.  to minor.

interests w.oomeca il 18 20 95 87

Net' -equity of = Nat'l d
‘... Power & Light Co.. $1,804,425. $2,090,868 $10,145,773 $10,522,298

- Nat’l Power & Light Co.

‘Net equity (as above)_  $1,804,425 $2,090,868 $10,145773 $10,522,298
Other .income ... 30,325 32,620° 119,023 102,085
" Total income, . - $1,924.750 © $2,123.497 $10,264,796 $10,624.383
Fxpenses, excl, taxes.. . 116,191 88,736. . 400,085 248,227
Provision for Fed. in-i 7 : Y A : 3

come tax .. - 33,750 42,000. ' . .200,400 139,800.
Other. taxes: . i 1202140 130150 . ©48.565 62,743
. ¢ Balanee _i___.i_. -2 $1,762.595 - $1/979.611 . $9,615,746 $10,173,613
-Int.. & .other deducts... 120,749 "

253,201 .. .. 888,490 1,021,243

*record ‘Nov, 15,

Equitable Life originally bought the bonds at 104.015 and some
surprise was expressed at that time that one insurance company, even
though a large one, would take the entire issue. The bonds had been’
offered at competitive sale along with 120,000 shares of preferred stock,:
but-all bids were. rejected. Later, the preferred was resold at com-
petitive sale, but the company sold the bonds direct to Equitable.:

© —V. 154, p. 56

New York Telephone Co.—Earnings— "

Period End. Aug. 31— 1941—Month—1940 19418 Mos.—1940
Operating - revenues.. $18,616,589 $17,714,559 $151,453,858 $144,587,067

Uncollect. oper. Tev.. 61,301 75,199 505,761 565,231
B )

Operating revs. .. $18,555,288 $17,639,360 $150,948,097 $144,021,836
Operating exps.. ..... 12,012,462 111,611,304 . 95,428,990 = 93,410,464
Net oper. revs._... $6.542,826 $6,028,056 $55,519,107 $50,611.372
Operating taxes ... 3,547,783 , 3,308,845 28,314,863 25,983,081
Net oper. income... . $2,995,043 . $2,719,211  $27,204,244 $24,628,291
Ne"} i;lé:gme .45..._. 2,628,481 . 2,362,142 24,995,819 22,772,122
Ve ) P oo Y 4

New York Trap Rock Corp.—Accumulated Dividend—
Directors have declared a dividend of $1.75 per share on. account
of accumulations on: the $7-cumulative preferred stock, no par value, -
pn‘s}ab{tézocc. 13 st;l holders of record Sept. 25. Dividends are in arrears.:
~V. 152, p. ‘ .

(J. J.) Newberry Co.—Sales—

Period End: Sept. 30— - .1941—Month—1940  1941—9 Mos.—1940
Bales $5,068,115  $4,340,124 $41,526,052 $36,198,474
—V. 154, p. 248, .

Nipissing Mines, Ltd.—Dividend— . B
Directors have declared a dividend of 15 cents per share on the,
‘common stock payable in-Canadian funds on Dec, 1% to holders of'

Dividend of like amount was paid on Dec. 11, 1940
and 1939,

‘“North American Car Corp.—Meeting Adjourned— ;
Special stockholders’ meeting scheduled for Oct. 7 was adjourned

tg Nov. T because of lack of proxies to approve the plan of recapitaliza-

tion and merger.with a subsidiary. Votes cast to date show 107,000

£-Bal. carr.’ to consol,
earned surplus_...
Earns. per- com, share.

¢ tProvisions for Federal i

$1,641,846 . $1,726.410. $8,727.256 - $9,152.370
$0.22 $0.23 $1.29 $1.36

taxes, sub: t to April 1, 1941,

-are being made at -a rate which will result in the accumulation of

such taxes at the rate of 30% for the full year 1941.

Comparative étatement of Income (Company Only)
. Period End. July 31— 1941—3 Mos.-—1940 194112 Mo0s.—1940

$5,682,203

Other income: ........ . .30,325 . 32,629 119,023 /102,085
- “Total ~income $1,660,630" $1,663,080 . $6,852,374 ' $5,784,288
‘Exps., excl. taxes.. -+ 116,191 - 88,736 1400,085 - '248,227
Provision. for - Fed, in- : . : A
- come tax : 33,750 42,000 200,400 ‘139,800
Other. taxes ....._._._ . 12,214 13,150 48,565 62,743
Net. oper.. income._.... - $1,498,475 $1,519,194 - $6,203,324 - $5,333,518
Int. &. other deductions : * :
. from income ... 120,749 253,201 888,490 1,021,243
" 'Net income _.__.___ $1,377.726  $1,265.993 $5,314.834 $4,312.275
- Earns. " per. com. share. $0.17 $0.15 $0.66 $0.48.

-.*Since. Jan.. 1,'1941, provision for Federal income taxes has been
made at the rate of 30% of taxable income, d
Note—No provision has been made for Federal excess profits tax

since no excess profits are indicated.—V. 154, p. 56.

Nafion-Wide Securities -Co.—Divdend—

. Directors have declared a dividend of 12 cents per share on the
series. A certificates payable Oct., 1.—V. 152, p, 2559. "

Neisner Brothers, Inc.—Sales—

Period End. Sept. 30— 1941—Month—1940 1941—9 Mos.—1940
Sales: o oiioooooiilo $2,044,981  $1,667,561 $16,968,014 $14,771,872
~—V. 154, p. 95 ;

New England Gas & Electric 'Association—System
Output—

For the week ended.Oct. 3, New England Gas and Electric Association
reports electric output of 11,822,688 kwh.. This is an increase of
2,188,1.5 kwh or 22.71% above production of 9,634,513 kwh' for the
corresponding week a year ago.

Gas output is reported at 94,318 mecf, an increase of 1,339 mecf
or 1.44% - above production of 92,979 mef in the corresponding week

- & year ago.—V, 154, p. 435.

New England Power Association—New Chairman—

Carl 8. Herrmenn, for the past six years President of the company,
was elected Chairman of the Board at a directors meeting held Oct.
‘(;. He ‘succeeds Frank ' D. Comerford, who resigned as Chairman last

une. -

Irwin. L. Moore, President of International Hydro-Electric System,
parent company of New England Power, was chosen to succeed Mr.
Herrmann “as President. Mr, Moore has been identifed with New
England Power and affiliated companies since 1920 and has served
as head of International Hydro-Electric since 1936.—V, 154, p. 154,

New. York, Chicago & St. Louis RR.—To Ask Smith,

Barney & Co. to Handle Wheeling & Lake Erie Deposits
The road is planning to. request Smith, Barney & Co. to act for it

"in obtaining proposals for the purchase of certificates of deposit for

20,000 shares of Wheeling & Lake Erie' 4% prior lien stock, it was
learned Oct. 3. -

The Shesapeake & Ohio Ry, has made application to the Interstate
Commerce Commission for permission to purchase from the Nickel
Plate certificates of deposit for 95,193 shares of Wheeling & Lake: Erie
4%. prior-lien stock,: being the’ balance -of Nickel Plate’s holdings of
this issue.
proposed sale to the C. & O. is to be made w:ll be determined in the
light of the proposals received for-the certificates of deposit-for the
20,000 : shares. g . i

It is understood that the Nickel Plate will use the funds:to be
received for the W. & L. E. stock, together with additional money-to
be borrowed for retirement .of .$16,000,000 4% coll. trust notes due
Oct. 1, 1946. ! i : i

See also Chesapeake & Ohio Ry,

Tenders on Rail Stock Asked— 9
- Smith, Barney & Co., acting as agent for the Nickel Plate to obtain

- proposals for the purchase of certificates of deposit for 20,000 shares

of Wheeling. & Lake Erie Ry. 4% prior lien stock, have announced
that sealed proposals will be received at or before noon, Oct. 20, .1941
at Smith, Barney’s office at 14 Wall St. Information regarding the
purpose, ;terms and conditions of this proposed sale may now be ob-
tained from Smith, Barney. .

The proposals received will assist the Nickel Plate in determining
the price of the certificates of deposit for 95,193 shares of Wheeling
prior ‘lien stock which it proposes to sell to the Chesapeake & Ohio,
subject to ICC approval.—V. 154, p. 435. 7

I

New York State Electric & Gas Corp.—$10,000,000
Bonds Resold by Insurance Company—
The Equitable Life Assurance Society of the U. 8. has resold through

' .. Salomon Bros. & Hutzler as agents $10,000,000 of the $35,393,000 3V %
~bonds. of ‘this Corporation which the insurance company purchased

direct from the company last June. The bonds were priced at 105%
to yield 2.95%. Oﬂermgwas made to about 20 insttut.onal buyers.

According to this application, the price at which- the -

shares for the plan and 1,855 against, and 15,100 preferred.
for and 2,530 against—V, 153, p. 1137, :

“"Northern Indiana. Public Service Co.—Accum. Div.—:

{ Directors have declared a dividend of $1.75 per share'on the 7%
cum, pref. stock, par $100, a dividend of $1.50 per share on the 6% .
cum. pref. stock, par $100, and a dividend of $1.37% per  shareon-
the 5% % cum. pref. stock, par. $180, all payable on .account of
accumulations on Oct. 14 to holders of record Oct. 4. Like amounts
paid on July 14 and on April 14, last.—V. 153, p. 1284, .

* Northern Ohio Railway—Interest— - - s )

. The New York Stock' Exchange “has received -notice. that payment
of .amounts-equal to interest which, under the plan’ of reorganizatiom
of ‘the company, would' have accrued for ‘the. period April 1, 1941,
to Sept. 30,.1941, on the consolidated mortgage bonds, 4%, Series A,
issuable to holders -of first mortgage 5% . gold bonds, due 1945 ($10,
per- $1,000 bond), and to holders of detached complete sets of eight
coupons bearing the same number as the bond dated April- 1, 1935,
to Oct. 1, 1¢38, inclusive ($2 per’ $1,000 bond), is being made on'
presentation. for stamping of the first mortgage 5% gold - bonds,  due
1945, guaranteed, stamped 'as to cancellation of guaranty and certifi
cates of deposit therefor. The coupons due .April 1, 1935, to Oct. 1,

1938, inclusive, in respect of which the.above payment is made have .

been retained and held for the account of the holders of the bonds
to which. such coupons were formerly.appurtenant.

. The Exchange directs that the bonds dealt in under- Option (a) be
quoted ex-interest $10 per $1,000 ‘bond on Oct. 10, 1941 y

That the bonds dealt in under Option (b), and certificates of de=
posit- therefor, be queted ex-interest $12 per $1,000 bond on ‘Oct.’

10, 1941; ;

That the bonds, and certificates of “deposit therefor, shall continue
to be dealt in ‘flat” and to be a delivery must be-stamped to indi-
cate four distributions of interest;

In accordance with the ruling dated July 30, 1940, Exchange con«
tracts in the bonds may be made only as follows, and to be a delivery
must carry the coupons as indicated:
< (a) “'Guaranteed, with Oct. 1, 1938, and subsequent coupons”;

(b) “Stamped as to cancellation of guaranty, with April 1, 1939,
and subsequent coupoans’; and ?

That bids and offers shall be considered as being for bonds stamped '

as to cancellation of guaranty, option (b), unless otherwise specified
at_the time of contract. .

Interest is payable on bonds at office ‘of Central Hanover Bank and
Trust Co., New York, and on certificates of deposit at office of Na=
tional State Bank, Newark, N. J.—V, 154, p, 436,

Northern States Power Co. (Del.)—Weekly Output—

Electric output of the Northern States Power Co. system for the
week ended Oct. 4, 1941, totaled 34,255,000 kilowatt-hours, as compared-
with 30,670,000 kilowatt-hours for the corresponding week last year,
an increase of 11,7%.—V. 154, p, 436, 337. . ;

Northwestern Bell Telephone Co.—Earnings—
Period End. Aug. 31— 1941 —Month—1940 1941 —8 Mos.— 19%)

Operating revenues.._. $3,108,000  $3,104,466 $25,242,041 $23,880,993
Uncollectible - oper. - rev. 8,013 © 17,670 67,355 ' 61,944

Operating revenues._. $3,099,087 33,096,796‘$25,174.686 $23,819,049
Operating expenses.... = 2,030,061 - 2,035,086 . 16,624,171 16,117,656

Net operating rev.... $1,069,926 $1,061,710 $8,350,515 $7,701,393
Operating  taxes_...... 280,005 416,582 3,363,663 3,366,506

Net operating income $789,921 $645,128 - $4,986,852  $4,334,887
Net income__.__.______ 741,918 598,916 4,548,699 ' 3,941,694
—V. 153, p. 1284.

. Northwestern Electric Co.—Earnings— i
Period End.. Aug. 31— - 1941 —Month— 1940 ' 1941 ~—12 Mos.— 1940 #

Operating--revenues....  $393,753 - $338,607 . $4,665,544 * $4,552,840
Operating expenses, excl, =
direct taxes ....... 237,838 206,112 2,583,494 2,568,132
Prov. for Fed. income ; : .
1aXES: cumelicimimmna 5,600 ool - 74,129 17,508
Other taxes (excl. Fed. ¢ :
excess profits) _.. 63,309 61,485 739,421 744,704
Property retirement r ‘
serve- appropriations. 25,000 25,000 325,000 300,000
Amortization of limited- iy
term investments. ; 24 24
Net oper. revenues.. $62,006 $46,010 ~ $043,476  $1,022,47%
~.Other inceme ' (net).... 20 Dr36 521° 4,160 .
- Gross income_..__ ... $62,026 $45,974 - $943,997 $1,026,632
Interest on mtge. bond 22,333 22,333 268,000 325,588
Interest on. debentures 9,975 10,500 120,338 105,750
Other int. & deductions 2,294 4,798 54,.78 98,292
Interest ~ charged to ;
construction—Cr ... 79 12 1,944 104
Net income. ... $217,503 $8,355 $502,925 $496,106
Dividends applicable to A :
preferred stocks for .
the period 2. @ 334,199 334.200
Balance $168,726 . . $161,906

- Note—Provision for Federal income taxes, subsequent to. April 1,
1941, is being made at a rate whieh will result in the accumulation
of such taxes at the rate of 30% for the full year 1941.—V. 154, p. 154,

[
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Dividend is .subject to approval of Canadian forelgn ex="
. change control board.—V. 151, p, 2806. g i o
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Northwest Engineering Co.—To-Pay 75-Cent Dividend

Directors have declared a dividend:of .75 cents per.share :on.the
common stock, payable Nov. 1 to holders of record Oct. 15, This com-
pares with 50 cents paid on ‘Aug. 1 last;’ 25.cents.on  May 1 -and.
Feb. -1," last; $1.25 paid on Dec. 20,. 1940; 50 cents on. Nov. 1, 1940;;
25 cents paid in three preceding quarters; 50- cents- on Dec. 20, 1939;.
25 cents on Nov. 1, 1939, and in each of the three preceding quarters;.
$1 on Dec. 20, 1938; 25 cents on Nov. 1, 1938 and 75 cents paid on
Dec. 20, 1937.—V. 152 p: 3821,

'NY. FA NJ Utilities Co: (& Subsi)——Earmngs——-

" 12 Months ‘Ended June 3D——- 3 1941 1946
Operating -rev o $81,001,457: $78,866,333/
Operating expenses. -26,064,495 - 25,224,840

- Blectricity and gas purchu‘!ed for resnle . 6,354,278 6,296,116
Maint 5,238,670: = 5,171,221
-~ Provision for “ref ment- of fixed capibal-_'___ -+ 1,656,840 7,371,674
Prov. for Fed. income & declared value excess. - . .
s profits taxes. 5,723,717 - 3,356,565
C)ther taxes..: 24 * 9,050,655 - 8,753,175 '

Ope“atm i Lz - - $21,012,848 $22,693, 7421
Ot,her intomd {neb) . tafue il al L L o Tl 645,044 -, 741,083"
. Gross " ihcome_ _.__ . -$21,658,702 $23,434,775 "

. Subsidiary companies: g L s ; ;
Int.ereat on long-term ‘debt_ .. . i_i L 8,226,856 8,583,002

. Amort, of: debt discoum. & ' expense . (less: . -

premium) i i 429,310, 7,551,814,
Taxes assumed on interest_- - - 98,406 - 132,748
Other interest charges.._._.. 367,003 -405,982
Interest charged to. construction-—Cr.__ 105,288 39,453
Miscellaneous amortization 269,919 269,630
Dividends paid or accrued on pref. stocks_... 3,371,468 . 3,368,452
Provision for dividends in arrears on pref stocks 7,965 - 7,878
Mlscellaneous income deductions_ . .. ... 160,223 135,283

Balance $8,839,781 $10,009,439

NY PA: NJ- Utilities Co.: S %
Interest on long-term debt__.... S osmiron T 3 1,288,226 ...1,307,258
Other interest charges 41,626 116,278
Taxes: assumed. on interest,.... 1,253 646:
Amortization of debt discount 92,975 492,985

*Balance: $7,415,702" ' $8,492,272

¢ Before mcerest on convertible obhgatlon held by parent company.

Statement of Income (Parent. Company)
For the 12 Months Ended. June 30..

Pacific Gas. & Electric ‘Co.—Challenge: SEC- .-

" With-. the-. Securities -and Exchange Commission . moving inte ‘high .
speed in. its program of. extending .regulatory-.control. aver. wholly »
~intrastate utilities. with less'than a majority of capital.or: voting stoel
resting’ it holding~company :set-ups;. the''company:, has' challenged- ther
. Commission's powers by instituting court . proceedings. against.:ihe::
.Federal Agency' in'the U. S. Circuit Court of -Appeals-in' California:

On Sept. 15 the SEC issued an order declaring company to be:a sub
sidiary of the North' American .Co. by virtue of the-fact that the latte
concern owns 17.7% of the voting stock.of the‘California utility.. ..Thi
arder, . whicl® gives the. SEC. complete' regulatory. control rover il
affairs of Pacific Gas under thé provisions ‘of the:Public Utility: Hold-
ing Company Act, held that -the utility- was: subject-te.a. ' ontroling!
influsnce” by  North  Americun and  therefore..not.- enmled to be
, exempted. from. the: general requlremem, of. ngulurion as b
of a rgistered' holding company.. 5

. State. Agency Opposed-— .-

. The issue .in. this- particular case assumery ndded lmportance 'because
hhe‘ State: regulatory bedy :in._Californis. toeki-the. at hearitigs:

“000,000, the “dénominator of ‘such fraction to be 12’ and the numératon

followmg percentages of - the" principal ‘amount ‘ol each such, debenture

following- the-fiseal.. year.in- which -the.-3% % .convertible -debentures
have ceased to be outstanding, the greater of (A) $500,000 or (B) an
“ amount equivalent ‘to a-fraction of (a)’'15% of the consolidated ‘et . '
earnings of the company and its subsidiiries, as defined in the inden- '~
“ture; for’the preceding -fiscal-year of - the company which are not in '’
dxcess of $10,000;000; plug’ (b)*207% "of such corsolidated net earnings N
of the- company. and'its: subsidiaries “which'’are  in excess. of $10,< ..

herem‘ ‘o be'‘the number of ‘cdléndar months of :said-preceding fiscal
- yeur. during all or part of which none of said: 3% % convertible deben= -
“tures was . outstanding; . (3)- on each’ sucht May. 16 following: that ' .
specified in-(2), an amotnt’ equivalent to 159" of the corsotidated net
éarnings’ of the. company and- its kubsidiaries for the preceding ‘fisca
ear- of ‘the ‘oompany which are not: in* excess -of '$10,000,000; plus 20
of‘ the cunswlidaf,ed et earnings of’ the’ company ‘and “its Subsidiaxies

nx«‘or ‘the''campany whioh are’ m 0X06s8: 08
$10 000, 000.” y

., Company imay :edeem sll or." any ps,rt .of the. 4'a debe'nulres due hy
1956 at-a ‘redemption - price which' «shall.- be *(except ' as stated)’ the

on the issue that it was.not aware of any 1nmmce in . its years of: reg-
ulation- over- the: company when- its: msnagemnt or licies ‘appedr yo:,
have been' either- controlled or influe : by: the. North: American: €o.”
In taklng a stand against' extension or ‘Federal: . regulatory’ powers::
aver . the ‘operations! of: Cahrormaxutmues', the Camornlu Rallma
Commission - declared- also: .

the State of- Cahfornm, either for the:proteotion. of investors'or. con-'
mers; which the that 'Pacific -Gas. and: Eleetric -

Federal Holding.' Company Act: upon subslchaly ‘ubility corpo!ations
~V.. 154, p. 436. o

' Pacific Power & Light Co. (& Sub;)—'Earnings—é
Period End. Aug. 31— 1941—Month—1940

Operating revenues.... . . $544,827 $524,761°$6,676,873" $6 -166 ]29'
Oper. exp., excl. direct ;
Cotawes ol . il 319,893 ° 225,009 . 3,073,807 2 614 520
Prov. for Fed. inc. taxes 3,924 ..15,599 . . ;238,315 6,355
Other: taxes (excl. Fed.. : ;
excess’ profits) - 68,331 67,418 .. ..803,453. . 774,565
Broperty retirement res., g by ol § ey e T
appropriations 57,908 57,908 694,900 . 694;900
Amort.: of limited=term: ‘ i g NS i O R
investments .. .. ool et iy - ot 1385 v 3G
- Net oper. revenuesi. $94,771 $158,827...$1,866,264 . $1,935,653.
Rent fr, lease:of plant’ 18,937 18,595 226,372 421T7,94%
Operat. income. $113,708 3177 422 $2 ,091,636." $2 153,596
Other ~income (1 L7EF " d12397 T - dr3, 842 dx'4 131
Gross: income .. .- $113,469: . $177,508 &2,087.794« sZ 149 465
Int. on mtge. bonds.._ 85,4117 85,417-..1,025,000 .- 1,025,000
Other int. and' deduct.. 17,517 18,553 261,908 ‘j242 496 .
Interest charged to con- " X . o
structiorf-credit ~o_-. ' Jlllol oLl 4307 2, 092
~ Net income ___..___._ $10,535: -$73,538. " $801,316 . $884 061
Divs: applicable to- pref.. PR 3 w Tkl
stocks for the period: &~ __iiii, | uiiood ‘,458,4'78. 458 478
| ‘Balance S AT SNt R e ) "$342,838 $425,583
' Note—Provision Federal  income taxes, subsequent: toApril- 1,

1041; is being  made at-a- rate which® will result in' the. ncoumulatiun
of such taxes at the rate of 30% for the lull year 1941.—V. 154r D 154

Pacific Telephone & TeIegraph Co. (& Subs: )——Earns.
9 Months Ended’ Sept: 30— ISl ) o 1040
fOperating revenues $106 205 000 $95,250,302 "
Operating expense. 770,633,000 63,524-802

'I‘axes :

' Income— 1941 1940
Dividends on investments in- wholly-owned. subs,: oo .
Common stocks - $2,764,640  $7,166,268
‘< Preferred stocks __ 127,685 60,258
Interest on' investments m wholly -owned subs.: .
Bonds & notes g 19,029 17,000
. Advances on open accounts_. 18,880 20,815
Income on investments in. other associated comps,ny ‘ i . .
- Interest on. convertible obligations.._. = .. 357,657 1,082,974
. Advances on open accounts. - 106,661 126,901
From investment in: Metropolitan- Investmg Compn.ny v v
.. Interest on income note receivable_.___ . _.__ 173, 703 118,103
Other income.. 14,673 3,495
/ Total - income $3,582,834 $8,595,814.
General  expenses. 114,123 264,775
“Prov. for' Federal income & declared value . . }
+ excess profits. taxes_ . o . L __ 12,286 238.398
Other taxes___L..______ 28,935 7,686
+ Gross’ income $3.427.489" $8,084.956
Interest on long-term debt 2,384,160 . 2,404.452
Other interest charges...__ 41,626 ' 116. 278!
Tares assumed on' interest 1,253 646
Amortiz. of debt discount'& expense__. 119,014 119,024
P RABRIANECE . Lol L L S S ' $881,436 - $5,444,556

« Before mteresb on' convertible obligationr held by parent companv!

Notes—The provision' for Federal income tax for the period beginning .

January 1, 1941 is based upon an estimated 1941 tax rate of 30%. No
provision has been. cconsidered: necessary for-excess profits tax under.
the Excess Profits Tax Act of 1940, for either of the periods included
above., It is estimated that na liability will ‘be.shown upon 'the-con~
solidated' tax returns to be- filed for the year”194r or upon the'indi-
vidual retvrn to be filed: for- the: one- company which reports on a
separate return basis.—V, 154, p. 5T:

- Ohio River Power. Coi—Municipal Ownership—— ;

The: towns of Canelton. and Tell City, Ind., voted on: Sept.' 30.to
purchase the Ohio' River. Power . Co:. from  Central U.-8. Utilities: Co.,
a unit in the Associated Gas & Electric System, for $600,000. .Before

this transaction’ can be consummated; however, it must be approved .

by the Federal District Court supervising reorganization of Associated
and by the Securities and Exchange Commission.~~V. 118; p. 3087.

- Ohio: River Sand & Gravel Co.—Accum. Dividend—

Directors. have declared’ a dividend' .of $3 per share on account of
accumulations -on the 7% - cum. 1st. pref. stock,. par. $100,- payable
Nov. 1. to holders of record Oct. 10. Dividends of $1 . were paid ‘on
Sept. 1, and June 1, last, Dec. L and March' 1, 1940/ and Dec.. 1, 1939.
~V. 153, p: 845,

" Ohio Bell Telephone Co.—Earnings-—

Period End. Aug: 31— - 1941—Month—1940- 1941—8 Mos.—1940
Operating ‘revenues-_.-  $4,557.956 - $4,007,533 $35,303,335 $31,528,063
Uneollectible: oper. - rev. 9,251 9,484 175,087 66,616

$4.548,705
2,633,945-

$1,914,760

$3.098,049.$35.228:248« $31,461.44'7
2,398,906 20,462,296 - 18,871,652

$1,599,143 .$14,765,952: $12.589,795!

: Operating . revenues...
Operating.  expenses._.....

. Net operating revs. .

Operating taxes. - 765,307 642,838 5,903,036 4,992,487
Net operating income: $1,149.453 . 3958.305‘. $8.862.916. - $7.597.308!

Net  income -...iucowe 1,146,960. 958,448 . - 8,884,105 7,539,195

--V. 154, p. 248, P K . ;

" Oliver Farm Equipment 'Co.—Common Dividend—
Directors have' declared -a dividend: of 50 cents per: share on the

common stock, payable Oct. 22 to holders of record Oct: 10. -Initial

dividend of: like amount . paid. on. Jan. 6, last.—V.. 152, p. 3822,

Otter Tail Power CQ —Fmancmg to Acquire Prop-
erties—

- The company recently asked permission of ‘the Federal Power Com-
mission to acguire certain electric generating and: transmission. prop=
erties: of Minnesota: Utilities' Co.,, Minneapolis, Minn,, to. issue $200,000
_ first mortgage bonds, 3/, series of 1971, end to borrow . not more tham
$850,000 from - banks.

The application states that propemes “and facilities propwed to-be. ‘

acquired by: Otter Tail are less than a third of the total holdings
of Minnesota Utilities. Co. ' The properties. and facilities are in two:
-groups; the Twin Valley District,” and' the- Wheaton- Group. - Estimated:
total population served by facilities in the two groups is:11,000. persons.,

The consideration to be paid is. $520,000 in cash, plus the value:to
be agreed- upon -at the time: of closing of the sellers accounts receiv-
able and the book: value of the materials, supplies, and: merchandise’
appliances to be acquired (with provision for. reduction’ in- prlce inz
case of obsolescence),

The $200,000 of 3% series of 1971, first mortgage bondsz are to- be
sold to the John Hancock Mutual Life Insurance- Go.' at- par and
accrued interest. The sale is to be made Nov. 25, 1241,

. The $850,000- will be borrowed without- security from First National
Bank & Trust Co., Minneapolis. The  loan' willl mature in one year
and carry interest at the rate of 1% per annum payable quarterly.

Proceeds  of - the sale of $200.000 of the 3% bonds and. of the
5850 000 bank loan, together with .other funds-of the company, will

«  be used to pay a $220,000 bank- loan; to.provide $200,000 for am
addition of 5,000 kilowatts to be .generating capacitv of the Canby,
Minn., plant; for construction of certain interconnections and tor the
putchass from Minnesota Utilities Co.—V. 154, B 180.
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Opemm\g earmngs - $17,037.000: $16,550,093 .,

Misc.t non~operat.. Tevs.- (net)_ -+ 178; 000' ~-101,157
Total net earnings _______________________ $1’7 215.000- $16' 651, 250
Interest deductions - 3,237,000 ..+ 2;679;998

© Net i $13,978.000 $13,971:252" -
Dividends
Undivided profits 811,750 : 805,002
+Operating revenues: include $860,000" in- 1941 ‘which-*may - possibly
be-resunded in. whole or <in- part' to- subscribers dn:the State of Wash=-
ington. in the event of an adverse' court:decision. 'Sept esmmated

Gain in Phones— N R
Company- added - 22,083 telephones -in September, a new high record
for-any month,-compared: with: 19,395 in- August ‘and: 16,012 in.'3eptem-; '
ber, '1940.  For the first nine months this year the gain was. 120 J92

stations, against 71,963 in the like 1940 perlod b

Financing Approved— i b

“ The company has been authorized- by’ the Califomis, Rzuroad f‘om-
mission to carry out its plan to issue and’ sell“under rights; $65;525;000"
common- stock (par $100). The company- proposes ‘to:-offer the:stoclr—_«
to-common and- preferred stockholders-at- par in-the ratio:of onenew:
share for each four shares held. Funds will be~used: to' retire opeir.
account unsecured advances from American: Telephone -&. Telegraph -

Co;-which -are expected by time of oifering: approximately. i{o qual =

the amount. of capital- funds expected- to-accrue:from: the’ offu‘ing
—V. 154, p. 248. )

Panhandle Eastern Pipe Line C'o.’»-—Dividends—L-
Directors have 'declared &' dividend ‘of $1 a share on' the-common

and. a participating dividend: amounting in total’ to $269,122won the . -

class A preferred stock, both' payable’ on Oct." 17" to’ holders of record’
Oct. 2. The regular qunrterly dividends: of $1.50.each on tlie class A
and: class B-preferred stocks: also’ were' voted payuble Oct: 1 to' holders
of record Sept. 29.—V. 153, .p. 1138,

Paramount Pictures; lne.-——OfferS'-fo ExchangénNevsif

49 Debentures for 3% % Debentures and Notes—. .

The company, in- a'letter dated Oct. 9, advises the holders -of -its.
$12,681,000 3% % debentures and $7,355, 782" corporate. notes (owed:- to: .
bankers and- individuals) of an-offer -to ‘exchange :$20,000,000 4%
debentures for the. 3% % debentures and notes on-a. par-.for par basis:

The 3%.% convertible debentures, which. are: unsecured, are-.convertible ..

at any time on. or. before March 1, 1942, into three shares of ‘common:

stock - for .each $100 -of debentures, at the basic:conversion' price -per

share of common stock .of $33}s, and.thereafter 'and on:or 'hefore -
Feb. - 23, 1947, into- 2% shares of - common: .stock . for: each: $100:-of ~

dzb;gtures at the' basic conversion- price per share ot commonwsbock

0!

The- 3% %

Exchange Offer ... " !
convert,lbl& debentures: are due* March 1, 1947, 'nd when

exchanged in accordance with this offer:will not ‘be-. reissued but ~wil. -

either be-cancelled or .tendered from- time ‘to:<time: tothe trustee-of
the indenture under which they -were issued: for:retirement- through:+
sinking fund provided for in that indenture.” 3%4‘% ;convertible: debe
tures - in the treasury of ‘the company, and any- 3% "¢
debentures which the company may. acquire otherwise thnn ‘pnrsuant”
to this offer, .will' not be exchanged for 4% ‘debentures ‘due"- 1956 but .
will. also either be cancelled  or: tendered from: time ‘to ‘tinte-to~ the
trustee of the indenture \mder which: they were lssued 1or retlremen
through the sinking  fund.
. The 4% debentures-due 1956, ‘which- wﬂl not be convemble and
which will be unsecu-ed, will be limited: in: aggregate principal -amount.-
to- $25,000,000 and wlll' be - issued - under- an- indenture; * dated ~ as of -
Sept. I, 1941, between the company and Manufacturers: Trust. Co.;. a§~
Trustee. ' Interest, payable semi-annually, on March :1-and.8ept: 1.
Company has no -present intention -of Sssuing ‘eny’ ol the addxtkmnl
$5:000,000 4% debentures. -
The indenture provides- that the company” on ‘May 15 it edcht year
beginning -May 15, 1943, will pay to. the trustee, as awnd for a" sinking .
fund for the-purchase or redemption-of ‘4% debentures ' d+e- ‘1956
(1) .On. each such. May 15 during the entire- fiscal -year 6f the: coni:

. pany- preceding. which any' of the 3%% -convertible delientures”were-
outstanding, the sum. of $500,000;. (2): on-such May. 15 immediately’

: tedeemed thereafter ‘and ron-or -before: Aug:. 81, 195%; 101% - if .redeemed:

“or ‘dispose of;,.except 'to! a: subsidiary, -any of . its land, buildings ‘or -

; i
chould be declared subject to the obligations. and duties imposed. by it debentuted;: but-f* suth:sale’or: dispocition ba -made: pursuant o -ait

: .tion made’.out of- thé proceeds. .of* such isale or. disposition shall ‘be at -

1941-~12'Mo0s5:=—1940 v .-

" in’ each, case with an: interest adjustment as follows:

- Wwith" or  without.- interest. adjustments” with .respect to. the 3147 ~con=

. Ilsted on, the New, York Stock. Exchenge and have been: registere
vance——V 154, 'p. 57. ApY

| amount was pald on. June’ 30, last ~—V. 153, p. 846,

18,535,000 15,175,407 .

.7 13,166,250, 13,166,250 .

./ Oct; 15" on' an’ application: of ¢orporation -for ‘permission’ to purchasé

-»Operating. revenues.. ...

direet - taxes < 1,839,837 . 1,648,627 - 20 913, 490 19,862, 049 )
240,903 25,635 2.20_1‘,018 : 460,330
Other - taxes. (excl. Fed. g i H : : ot To @
@Xcess. praﬂt.s)--_;-_. 1.254,343 75 212,448 2,919,858 2,403,109 -
" Pioperty retirement re :
., appropriations . _._% ... : 237,500 ;....237,500.. 2,850,000 . 2,816,667 . -
Amort of ‘limited-term X g
mvestments ........ 1,293 1,190 15,146, . ... 13,947
v i Net operat. ‘revenues: »~$1,001,313. $1,134,019- $13,;835,104 $14,659,894- .
.Other. income- (net)-....~ 2,081 . 1,764 44,664 . 96,565
Gross_income. .- $1 003,364 $1,141,783 513 879,768 $14«'756 449
Int. on mtg, "bond ,083 277,083 " 3,325,000' 3.360.139 -,
Int: on-debentures. . 106 875:- " 106,875 1,282,500 "' 1,282,500
Other " int.'and - dedu 3 91 65 £ 4.93,671" 1,220,690 ‘.h253 744 .
_Interest charged to ton==.""; b AR IR L ?
s ruetlon credlt ik 3 909v, 2,887, 81,801 19 235
Net income U $531,663 - $667,041 $8,133,3179, 38.8’19,301'
Divs. appl..to pr : it Py
for™ the periotL - 3,846,532 + 3,846,532 "

itor o
. as compared-w'th-$195,474,246 for- the same. period in' 1940:- This is an -

vy Peoples Drug’« Stm‘es, Inc, ——vSales

" Sales- -

2 outstanding, ‘and net. asset “value: on -Sept. 30, 194:0 oﬁ sQ 267 pe1 shars “

1039 Aff redéemed on or before ‘Aug. '31; 10465:102%: it

_théreafter ‘and on’. of - before ~Aug: 3%; 1953, and 1007 "if redéemed: ' ‘
thercalter  and ‘on’ or- before” Angy. 31, 1956} together in.'each case, . with'
accrued’ interest;  provided;: however, that /it the company  shall . selk

equipment.i.or: ‘any-.shares of« capital- stock 'of .any other. corporation:
foran .aggregate cash. consideration  inexcess-of .$500,000, ‘the- coma
_pany shall apply :such proceeds-to the purchase or redemption. of said

ordef ..orx orders: of > any. .governmental” body. having jurisdiction. ox ..
pursuant to a.decree of ‘a ‘court.of competent. jurisdigeion,-any ‘redemp=

the' principal ‘amount of .said - debentures. called -for redemption and
wccrued mterest ‘to the: date’ fixed for redemptson, but: without: premium

Y i . Terms of Exchange Ofter - i
- Acceptance. or this :exchange. offer - must: be ‘made on “or betma
~Nov. 10, 1941, but the company reserves the rlght to extend the offer
to a-later drtes.
For “each 3% % ‘convertible debenture, with .the March, 1, 194%
c¢oupon attached, presented for exchange on or before: Nov. 1041941,
the company will “deliver. in exchange- therefor. a: 4%» debenture due
1956- of like principal amount: with-the. March1, 1942, coupon attached;
in each such case without any interest -adjustment. . For each- corpo+
rate note -presented:- for 'exchange on ' or before Nov. 10,1941, 'the
company- will.”deliver -in - exchange therefor -4’ debentures- due: 1956
of ‘like: principal amount with. the ' March' 1, 1942. coupons attached;
Company -will
pay the interest accrued on each corporate-note so presented, at the
rate therein provided, to.and including the:date:of such presentation,
and ‘the holder .of each' such “corporate note will be required, simul-.
taneously with the presentation thercof,” to pay to the company.an
amount ' equal 'to- the: interest-on the principal amount of “such 4%
debentures due 1956 from. ‘Sept. 1, 1941, to and including the date of
'such' ‘presentation, . Any extension beyond Nov. 10, 1941, may be made

vertible debentures, as the company may then determine.:
Manufacturers Trust Co.; 45 Beaver St., New York, 15 exchange -
agent.
The. $20,000, 000 4 debentures due’ 1958 havc been ‘authorized to b

under ‘the Securities and Exchange Act of 1934, upon notice of lssu-‘

Parke, Davns &~ Co.—40 Cent. vaxdend—-

Directors have declared a’ ‘dividend of 40 cents per-share on the !
common stock; payable Oct. 31" to' holders of record Occ 16. -Like

Pathe Film Corp. —du’ Pont Deal Approved~¥ ;

- The ‘stockholders at” special’ meeting ‘Oct 1 approved’-the- sale "of ‘the
~ company’s holdings of.du-Pont Film Mfg.' Corp; stock to. E. I du Pont" ~
-de- Nemours - & Co. -i1v- exchange ‘for -the 1latter company’s ‘common .«
stock. “ Payment of ~compensation to.T:.  C. Davis, consisting of 300
“-sharés.-of - dtt. Pont: ‘stock- for- servmes in negot!a‘img the ‘sale also’
was appxoved—-v 154, b 338. il

CPating “Minés' & EnterpriSes Consohdated.flnc;‘-—'-," |
D1v1dend——, SN

~Directors have declnred a d!vidend of 30 cents per share on' the *
common stock payable Oct, 28 to holders of ‘récord Oct, 15 Dividend"
of 25 -cents was paid on Sept. 30, last; 50 cents was paid-on June 5,
last, and 60-cents' was- paid on’ Jan;. 15, last. The:company paid one
dividend in 1940, amounting ‘to. 40 cents, Oct. 1.—V. 154, p: 180. .

Pennroad Corp:—Would Purchase Own Shares—: i
Tne Securlties and’ Exchange' Commission has Called a’ hearing’for
“ up t0+125,000 -shares- of “its' common-.stock,’ em‘.er on a stock e\clmngg‘

_or-in- the over-the-counter market.
See also Detroit,, Toledo &-Ironton: RR.—V. 152; p.-3350.

. Radio Corp. of AmencawLicense Agreement—v
1 . Mont: Laboretorias. Inc!, above —v. ‘154, p 338

Pennsylvama Power & Light Co.——-Earnmgs— e
- Period End. Aug 31— -1941—Month--1940 - - 1941—12 Mos. —r1940
$0,575,180- 83,259,419 842,733,616 840,215,996

Operating ‘exps.;  excl.

$4,286,847" $5,032,769

T income’ taxes; ‘subsequent to. April‘1,~

iade. at. @ rate “which: will result n- the accumulnurm
“B0% 1941

‘Sales ‘thamonth of Septemhet‘ I{Mf :\iem $§8 é44 '%7& as'cbinr;ire
ith sza‘.vm,ow:on S p&em\ber;~ 940‘ Tms is»an lncrewee of $8,863,764

“Sept. +30;"19

"Total: sales: for Jan 41 inclusive: were 3238 920,749

increase ‘of 543 446 803 'or22.23% ~V. 154, p 18007 *

. 1941--Month—1940 '1941-—9' Mos.<=1940.

- Perfo End. Sep =
-.$2,303,897 , $1,913,788 $19,618,608.$16,999,273

. Petroleum Corp. of America—Asset Value— !
‘ Corpofation’ reports’ net ;asset:value »on Sept: 30, 1941, of. $8.02:.pey -+
share ‘on’ 1,808,800 outstanding shares. ' 'This. compares- with-net: asset B
value' on June. 30;-194%, of “$7.42  per. share’ oni. 1,911,300 "shares. then

on 1,921,700 ..shares' outstanding. a 'year. .ago.

o e o s e R
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‘. Net: asset -value on Sept. 30, 1941,.plus:the: market. value..on -thay .

.« "y

"qistributed “to’ ‘stockholdérs—one-fifth: of:’a’ share ‘on’ Dec.. 20,
and one-fijth of a’share ‘on; Me,y, a,‘ 941-—was $10:42: w152‘

%)

: f&'@

.. Petroleum- Heat & Power Co.—-25-Cent Dlvxdend—« o

* Directors have declared a ‘dividend of 25. cents per ‘share on' the voting ..

-. trust. certificates payable ‘Oct.' 25  to ~holders. of -record ' Oct.’ 1.
. " previous dividend;
) g on June 29, 1938.—V. 152 P 303

Philadeélphia & Reading* Coal & lron Co.
Funded Debt Proposed——Exammer Recommends Issue
: of $10,509,690—
“A Jarger funded debt in the reorganlzanon of the company’ than now

- Last

Federal-corporation income taxes was proposed at.the initial ‘hearing on
reorganization’ plan:before Federal Judge. William H. Kirkpatrick Oct. .
6 at Philade;phia:. The plan which was recommended by. the examiner'
as the most worthy of consideration and which ‘was supported py. three

.. refunding martgage.5s, $29,148,000 debenture.6s.and 160,000. shares of
stock,  par..$50, - now .outstanding. - -A yemnant: .of .$38,000 general
mortgage 4s still.outstanding are to be: paid off, .

Pointing out that the company is in:a period of larger enrnlngs due
to prorationing of coal, control of bootlegging and economies instituted,
Arthur Garfield Hays, New York, counsel for-New ‘York refunding com-
. mittee. which did not-approve the. plan,.said.that with-a _small bond -

take possibly 50 to 60%. . Although -he ‘said that the.plan-of his own
committee proposed a bond issue of around $12,000,000 in.the light of
new developments he thought that the bond issue.should be say twice
the $12,000,000 ‘proposed. - He -said” a.situation -existed with one branch

«+ colleotion- of. higher, ‘taxes, ;- Mr: Hays -suggested .that. the :present_was
<% not . the-time. te put.a plan throuz

ut the.mafter of, funded - debt
shauld he. re-examined.
During 1940 Mr. Hays sald Reading. catned §3,000,000 disregarding

.. He said.more consideration should be given to the.amount.of the bond

company earns should be paid to its creditors instead of havtng to: pa.y
] 50 to 60/4/ of proﬂts to the U. S Treas\lry ——V 154 p 436."

(Albert) Plck Co., Inc. (&. Subs.)—Earmngs—-;- o

'AIter charges nnd taxes 10n cu'mmon stock ——V 153 p 107

thtsburgh Metallurglcal Co., Inc‘——Earmngs——
Year Ended. June .30, 1941 .~

* $3,030,892

. . Net operatmg profit ‘-
' Sundry. charges——net _: %
. Proy. fay Fed. income & ed value
i 'Provislon for Federal excess Nuﬂts an

Net, i
. Cash dividends .. ; -
*Earnings per shave ' _:_: »
“On 98, 600, shares of capxml stock slo par it o
‘Balance' 8hcet June'30, 1941 -
Assets—Onsh, - $285,699; = accounts* -receivable; i $344. 038' %
agamst raw. material  purchases, 82, 632

2

‘advance
!nvemuriea, $282,065; prepaid -
- -expenses,  $30.216; property, “plant nnd equipmenc {het), sals 781

‘tota], $1,760,432.
Liabilities—Accounts ‘payable,- $211,375;. acerued- expenses; ~$42,782;
. reserve for Federal income-and.excess pmms taxes, $143,234; .reserve

for relining furnaces, $15.000; :capital stock’($1:par), $986.000; capital . -

‘'surplus, " $159; earned surplus, ssal 881, total,
SA139. T
Portland Gas Light Co.—«$1 Preferred D1v1den —

.1} The-directors have declared:a dividend of: $1- per share: on. the $6
cumulative preferred :stock, no.par value, ‘payable 'Oct..;15 to: holders:

$1, '760 432. —V 153,

[ .15 -and: Jan,. 15, .1938,..and ‘previously; regular: quarterly dlvidends 01'
'Sl 50 per hhm’e were dlstnbuted——v 2153, Py »250.. e
Postal Telegmph Inc.—-Earmngs——« gt
 Period End. Aug. ,'1941--Month--1940,
Total revenues . $1,758,066. : $1,718,472'
" ‘Loss.before , deprec Cn :
124,771

5,335,680, $13,823,672

52.‘126,518

; Potrero Sugar Co.——Earmngs—
) (Including: Subsxdlary) ydy
i 9 Momhs Ended Jul 2 sl i
-*Nét profit .-
Earnings’ per. share_-
~oIneluding $37.281 prom’ on- bonds cnnoened durmg che De!‘md and
“bonds- in-treasury. for' retirément; ~and--after: deducting ~depreciation,
- dntevest; Mexican income taxes*and other -charges:
'of '752;" cumulative preterred stock, :$5 par. —-V 152, ~p: 256

(G E.): Prentlce Mfg Co.—-Extra Dlvxdend——"

Directors have declated - an -extra -dividend of $1.50+ per. share ‘in

$69 06

- Oct‘ 1. Extra, of .50 cents was pnld on July 15, Jast -—V 153 p. 250

(George) Putnam Fun(L of Boston—Contmues Growth

thxee months just ended than in-any quarter since.the Fiund:wos

© mately $4,800,000 compared: with: $4:265,000 on June! 30, and' :he num-

ber of  shares outstanding-iugreased.from- 358,847 -to. 401,358,

providing
“was equal to 512 07 “peir slmxe on ‘Sept.. 30- compared wlth su 89 on
June 30." \m

: The -trustees” ‘report’ 1o fnnd ental: change dn-"the.” lnvestment

poaition of the Fund.. Holdings of bonds.and preferred- stocks made -
up 32 of total ‘fesources, .on Sept. 30 compared: wmr 349 ‘on: June-30;
o ‘stock ¥ in ts -were: equal’ to -54 %"

~months ago, and .cash and cqm lent, approximated . 147% : against 12%
. on June -3 V 153, p 107.% et Ao O f‘v‘, ol

‘, Rand’s; Plttsburgh' Sales——
. Bales: of Rand’s,. retail'- drug ehnln..
ibh only four Saturdays,-
month last year with five Eatmdavs, the company, reported:on Oct. 6.

ule: he: highes L nlmt wonth m -oom

ommemmounted w

fd for FRASER
bser.stlouisfed.org/

at.e of two-fifths of a share of gommon stock- of -Congolidated -Qi}

‘which also. amounted to:25: cents pgr xhare, ‘was pald

'praposed in ‘the light of ‘prospects- for. improved -earnings and heavier

of four bondholders protective..committees: and. the company proposes
an issue: of $10,509,690.of ‘new: general mortgage 6% income bands and: .
© 1,050,969 shares of new.¢ommon stock par.$1-in place of the $24,344,700. .

-, issue-the company would have profits.on which.the gavernment would: -

of the government as represented. by: 8.E.C.. insisting on..a low tunded.
. debt-which would benefit. another: branch of .the government_through

interest, depreciation -and depletion: and. this-year may earn $4,000,000.
" lssue. in- view :0f the larger tax .obligations, :declaring . that what the

""6Months End, June 30— 1941 *- -1939 1938
*Net  income L ool $63,620 - $2,760 °$12,003
* tEarnings per share... $0.36 Nl so 05

et sales : Fi 3

.. 00st. Of. sples. o ol lllliiiil i Iilil ~ 12,385,294
Belling, general and admlnlstrauve expenses 154,117
PRAXES. | pom g s s o Fim wam o Tl e e e 5 41,027
Provision for ‘depreciation . . ...___ ~ 26,685

. Provision for amortization of emergency facilities. ... .. .. 6,000

of record ‘Oct: 1. Like amounts -were-paid on July:15, -April, 15 and.. -
oJan: 15, 1ast,  Oct. -15; - July 15, -April; 15-and.Jan, 15, 1940, and .com-_ -
.pares with 75 cents paid on Oct.- 15, 1939;. 50-cents paid.on July 15, -
‘Apru 15 and Jan.-15, 1939;. dividends of 75 cents were paid on Aprxl,-

19418 Mos.~~1940 "

058 0

interest charges ..~ 124771 _’ 141,011 © 31,886 . 543,690,
Provision for depre L a0 19991 - 160S. 073 1,554770
;n}.erest_'chayges. S ©015,282 6,635, 100,652 - .28

8340750 - sm 919. $1,738,012

2,45 -

“On- 28,114’ sharew

“pddition to’the ‘regular quarterly ‘dividend “of *50. cents’ per’ share“on .
. the common .stock; par $25, both payable Oct. “15,: to-holders “of record-

More ‘shares’ of the Fund' wére “purchased’ by -investors “during the’;

~orginized, according’ to- a -statement. issued. by ‘the: trustees Oct. 2.
“Total ‘net “assets on’-Sept. 20, '1941,“were -at “a:‘new ‘high -of approxir -

‘< After.. .
for- the October dividend ‘of 15 ‘cents per’ Share net- asset. value

or the'same:"as: 3 E

totaled $172.205 .in. Sep‘embar, .
a’'gain of. 21%  over.$142,332 :in .the-like. -

:last. year.. .Sales; in.the. first nine months this yeav were at a new
record level for, the period in Rand's history, .

+3: Rand’s operatea & chain‘af Tetail drug stores.in Pennsylvanla, Ohio,

«, West Virginia and- Maryland, wlth a majority of stores located in the
Pittsburgh area —V 154, p. 6.

(s A) Reed Co‘-——Accumulated Dividend—

-Directors have declared a dividend. of 50 cents per share on account
of accumulations -on the ‘$2. cum. pref. class. A stock, no par value,
payable ‘Nov, 1.to, holders :of record Oct. 20. Like amount was paid
on:May 1,"and Feb. 1, last;.Nov. 1 and Aug. 1, 1940; dividend of .$2
- was.paid on-May. 1, 1940; 50 cents was paid on Feb. 1, 1940; one of
+'$1 was paid. -on. Nov ‘1, 1939 -and -dividend of 50 cents was paid in
preoedlng qﬂarters ———V 152 p 2249,

‘Reed” Prentice Corp —Common Dividend—

‘Directors ﬁave declared. & dividend- of 50 cents per share on the

. common stock, payable Nov. 3.‘to holders of record Oct. 27. Like

. gmount paid-‘on’ July-28. and June 16, last;-dividend of $1 paid on
~May ‘1, last; :$1:50 paid‘on March~-10, last; and - initial dividend of 50
cents was pujd on Dec 20 1940. V. 153, p. 404

Revere. Copper & Brass, lnc.--Accumulated va1dends
+ Directors have: declared’ three dividends ‘on the 7% preferred 'stock
- totaling: $5.25; representing two .dividends of -$1.75 each on acooun;
ot arrears” and current' regular quarterly dividend of $1.7!
-« Directors -also-declared :three dividends ‘on-the 5% % pre(erred stock
totaling '$3.93% representing two dividends of $1. 81‘/‘ each on accoung
ot arrears’'and current reguiar quartely dividend of $1.31%. .
"All dividends are payable Nov, 1 te holders -of-record Oct. 10. - '
v + Gving effect to “these payments -against-back-dividends, the arrears
on ‘the '7% ~preferred ‘will be- reduced to $47.25 and on the 5Ya% to
$11.50 2 shate—v ‘153; p. 099‘ ;
.. ‘Reserve lnvestmg~.Corp.—-+Accumulated Dividend—

- “Directors: have: declared a “dividend of '$1 'per share on - account of
‘aecumulations-on- the .47 eum. pref. stock, no -par -value, payable Oct.
*15 “to"-holders: of ‘record ; Oct, 4. Like amount paid "on. July 15 and
April: 15, ldst;: dividend -of ' $2.50 was paid on.Jan. 15, last, and. divi-
- dends- of $1.85 -paid. on.Qct, 15, July 15, April. 15 nnd Jan. 15, 1940,
an‘(li (ixgsDec 223 and on Oct 14, 1939 and in preceding quarters
i P

Royal Typewrlter Co., Inc.—-—Earnmgs-—-

Years Ended July 31—- L 11941 11940 11939 11938
'Ne& protit. from. oper.: $5 161,411 - $3,604,055 $2,628,489  $2,397,849
. Btate franchise, &e.; tax. 742,324 604,452 596,905 . 477,355
“Fed.” normal’ lncome tax: 1,049,529 511,849 377,998 302,152
“Fed: excess” profits ‘tax_ " 36,706
E‘ed ssurtax on - undis~ S

mbuted proﬂts_-‘_‘._'_- .................. 92,171

Net prom !’Ol‘ pe L $2,732,853 42,387,753 " $1,653,586 - $1,526,172

‘Adjustments AR i er23,151 dr7,063 - cr716 - ¢r20,729
Sipotal- il il in -$2,756,003  $2,380,690 $1,654,302° $1,546,901
Res.for contingencies:Z - 25,000 2

Prov. for possible fur-

ther losscs 'on- invest.

in advances to foreign

subsidiarieg . onn il Ll e TE L LlL 287,877 20,737 33,001
Cash ' -divs, “pa

preferred. stock 263,883 263,883 263,883 263,883

On common’ stock 1,477,399+ 1,275,936 805,854 -:805,854

_ Surplys - . $989,722 - $552,994 $563,829  $444,164
P),ekus surplux 7,179,368 6,626,374 6,062,545 5,618,381
S1e Sulplus,-July 31 ..... +°$8,169,090 _ $7,179,368 $6,626,374 * $6,062,545
Eamlngs per “share’ on ]
/268,618 " shares _com, :
stock. (no par) .2oo_.- $9.19 $7.90 $5.18 $4.70

" “.#After depreciation; charges and provision for doubtful accounts, but
 before’ provision for.taxes. - ’flncludlng domestic subsidiary. iIncluding
. domestic subsidiaries. 2

Consolidnted Balance Sheet; July 31

As‘scts—— . 1941 1940
‘Cash oty hand, ln banks and in-trans. $3,420,199 . $2,580,194
“#Drafts’ and accounta receivable .- 4,578,106 3,625,727
Inventories : 4,528,660 . 3,816,422
‘Inventory in and adv. to foreign subsldiarles_-- ,000 10,000
fReal estate, machinery’ and .equipment.__ 2,248,915 - 2.255,784
“tReal estate, ‘machinery and equipment.. .. _ 2,255,784 . 2,248,915
Def. charges.to exps i v 422,949, 1 355,785
Pawms.,ucenses and goodwlll.-,__-_._-T--.,- 1 1

Tgtnl il ! $15,215,700 $12,637,043

Liabilitics— 1941 1940
Aceounts: payable i $3563,552 $220,892
~Accounts. . paynhl&—J‘rench subsldmry _________ : ,811 BN
-Commissions: payable .l . ... o_l0 2 241,738 - 152,701
‘Accr. Fed., -State a.nd munio {axes i iy 2,059,006 765,283
Snlanes. -Wages,: &e: 279,690 - - 244,750
AUn handise :coupons iy 45,546 35,681

¢ ‘Res.for ‘conti 25,000, o
:Cumulative preAerred stock ‘(par s]oo; & 3,769,750 ' 3,769,750
{Common. stock ______ PRI 268,618 268,618
Surplus £ 8,169,090 7,179,368

i Total s 4 $15,215.700- $12,637,043
- %Aftey. reserve for duubtful accounts, tAfter reserve for' deprécia-
tion of $3,377.800."in" 1941 . and $3,219, 533 in-1940. - jRepresented -by
268,618 no-par shares,

' To ' Pay .$1 Common- Dividend-—
~Dirgetors have-declared ‘a .dividend of $1 per- share on the common
.stock,  pavable Octi- 15 to holders:of record Oct. 1. This compares with
+$2.50 “paid. en -July ‘15, ‘last; $1 paid-in the three preceding quarters;
a dividend of-$2_paid July.15,.1940, .and dividends of $1 paid.April.15
. -and Jan. . 15,.1940.. During the year .1939.four. quarterly. dividends of
'15 cents each. per share were distributed.—V. 153, p. 108.

Safeway Stores, Inc.——SaIes—— '

" sales. for the four weeks ended Sept. 27, 1941 were $39,810,317,
. compared. ‘with -$32, 156,621 for the four weeks  ended Sept, 28, 1940,
‘an .increase ‘of 23.80%... .
* 5 Bales for’ the 40 weeks ended " -Sept. 27, 1941, -were  $346,573, 052,
‘'against, $304,379,485 fo; the 40 weeks ended Sept. 28 1940, an' increase
of 13.86%.. .

. Stores in operation this .year.totaled 2,952 against 3,098 a year :ago.

Sales of ‘the. stores -recently- acquired in. the merger with Daniel
'Reeves, .Inc.,, . have. been inclnded . in  the .figures -for the four weeks
ended September 27,1941, Sales figures. and number of stores operated
‘during the compnrahle period = yanr ~~0 have been adjusted to molude
“the Reeves operatwn ~\.. 154, .p.

Samt Paul Umon Depot Co.—Bonds Called—

./All ‘of ‘the: outstanding first and refunding mortgage 5% gold bonds,
‘series "A'due .Jan, 1,.1972, have been called for redemption on Jan.
11,1042,  at"110 and "accrued interest, Payment will be made at J. P.
Morgan .& -Co. Incorporated, New York City. Immediate payment can
be had’ nt .option.—V. 154,  p .249.

San Antonm Gold Mines, Ltd.—To Pay 10-Cent Divi—

Directors:have declared a dividend of 10c. per share on-the common
stock, payable: Nov. 5 to holders of record Oct. 20. = Previously regular
] seml—nnnual dividends of -Te.. per share were distributed. -In addition,
extra :dividend .of .3c.’ was paid on April 21, last, and on Nov. 5, 1940
—V 152 p 1295

“San Dlegu Gas & Electnc Co.——Common Dlvidend—
Direétors-have. .declared s dividend of 22% cents per:share oh the
‘commaon stock, payable on. Oct. 15. to stoekholders of record Sept. 30.
Pr‘o}vmxgsly monghly «dividends.-of 7% cents per share were -distributed.
~—V..154,” p..24

© priority.

~mon stock,

Savannah Electric & Pewer Co.—Earnings—
Period End. Aug. 31— = 1941—Month—1940 194112 Mos.—1940

Operating revenues. 248,114 - $200,747 $2,738,100 $2,396,353
Operation _._._. 94,181 77,954 1,014,341 900,900
Maintenance ... 23,732 18,810 188,569 150,827
Depreciation “ 31,394 26,825 353,006 344,305
*Federal inoo! S. 15,008 - 3,960 134,208 57,897
Qther taxes ... ...._. 3,984 . 23,449 282,144 262,187
Net operating Yev.._.. . $59,724 $50,749 $765,832% - $680,239
Other income—(net)___ 5,737 605 22,240 6,668
Balanee _. .. ... L__C $65,461 $51,354 $788,073 $686,907
Interest & amortization 31,200 31,192 374,841 374,803
Balance ‘... .o.li.. '334,255 $20,162 $413,232 $312,108
Debenture div. req...... R [ P R S 149,115 149,115
Balance .. ...i .. ety e s $264,117 ° $162,990
Pret div. requirements- ............ 60,000 60,000
Balance for’ com st. / ! v t
and, SUrplus.c.... 4 B S $204,117  $102,990

- % Acoruals for the 1941 Federal income tax were at estimated rates
of :27% in January and February, increased to 30% in March. Be-
glnnlng with “August the accruals are based on"the Revenue Act of

A1941:. The: Company - does: not consider- that it “has any Lab'lity for

excess profits taxes under the 1941 or 1940 Acts. ~V. 154 p. 339,
Saxon Mills——Earnings-- " :
8 Mnnzhs Ended . June 30-— 1941 ¢ 1940

*Net profit $146, 949 154,258
*After. charges but before taxes, V. 151, p. 1439

Sayre & Fisher Briok. Co.—Plan Approved by SEC—

The Securities and Exchange Commission on Sept. 12 made public
an advisory report which found that the amended plan of reorganiza-
tion for the company was fair to security holders, subject to certain
contingencies noted by the Commission with regard to a new loan for
working capital and funding of tax arrears, A summary of the SEC's
report follows:

Nature of ‘Business—-Company is now engaged in' the manufacture
and sale of a grade of red brick used primarily in the exterior facing
of buildings.

Liabilities and Capital Stock

The liabilities, capital stock and -preferred dividend arrearage as

of June 30, 1941, may. be summarized as Jollows:

Trustee's. liabilities '.$40,005
Tax Arrears, Borough ol Saylevxlle, $73,496; .accrued inter-

est (estimated) $33,009 .. ___ 106,595
‘Other priority claims-._ 3,199
6% - first mortgage . bonds 2,684,300
Unpald interest 2,022,636
Unsecured creditors (principal), ' $197,327; interest - (esti~

mated at 6%, $81,000) : 278,327
Preferred "stock | i ilieontuli o i 1,700,000
Dividend arrears __ 1,249,500
Common stock ....... 200,000

Total e $8,284,653

Summary of Plan and Amendment

The plan provides that creditors entitled to priority will be paid in
cash in full, cxcept that it is proposed to make a settlement of taxes
owing to -the Borough of Sayreville, 4

Each' holder of a bond .in the principal amount of $1,000 “will
receive 10 shares of new preferred stock and 20 shares of new com-
aon stock, - Each holder ‘of an’ unsecured claim against the debtor
will receive one share of new common stock for each $333.33 prin~
cipal amount of such claim, and for amounts less than $333.33 a cash
distribution - at -the rate -of 3% of such amounts. The total cash
distribution to. sueh: creditors will -be approximately $250.

Bondholders ‘of the debtor will thus receive a total of 26,843 shares
'of new preferred stock and 53,686 shares of new common stock, and
the unsecured creditors will Teceive a maximum of 590 shares of new
common stock.

No provision is ‘made for participation by the holders of the dehtors
‘preferred or common stock.

Provisions of New Securities—The principal provisions of the pro-
posed new .securities are as follows:

Preferred stock (par $10), dividend rafe 5%, cumulative; redemp-
.tion $10; sinking fund. 209, of earnings after dividends on preferred
stock, plus net- proceeds realized on the sale of any properties, after
paying prior taxes and loans arising in_connection with, the ‘new
‘financing contemplated by plan;' voting rights cumulative, four votes
per share, with the right as a class to erlect a majority of -the: board
of *directors  after dividend = default for' four semi-annnal dividend
periods, .whether or not consecutive; liquidating rights, $10 per share,

Common :stock (par value $10), voting rights cumulative, one vote
per share,

Management—Frank H.. Tichenor, trustee, is to be President of tha
reorganized -company : and. general manager under- a -two-year. con~
tract, terminahle by either party at the end of the first year. - The
iboard of directors is to-consist of seven. members. one of ~whom: is to
‘be ‘the President, Under the plan, four of the original  directors
-would: be- designated -by the proponents of the plan (each. committee
‘to. nominate two) and two members would he .selected. in a manner
to-be designated by the Court. .

New Financing—The plan contemplates the raising, by a loan, of
the sum of $50,000, or such lesser amount as the court shall deter-

mine: to be- necessary to maintain  the working capital. of the reor-
ganized -compsny.

Fairness of the Plan—The doctrine of ‘“fairness’ requires that. the
plan must provide for full recognition of claims in the order of their
We have . indicated "that the maximum reasonable  value
of the debtor’s assets does not exceed $1,100.000. As the claims of
creditors, . with - interest, aggregate. more. than $5.000,000. there is
clearly no ‘equity for either the preferred:stock.or the -common. stook
of the dehtor: and ‘the plan. properly excludes . the hul,ders of .these
.secur‘ties from particivation,

The unsecured creditors, because of, their interest in the debtors
unmortgaged. assets, are offered a maximum. of 590 shares of -com-
These shares have -a total value for reorganization pur-
.poses of approximately $8.000, on the basis of valuing all the.dehtor's
assets at $1,700.000, In this case the debtor's cash, receivables and
inventories. which might otherwise be  considered &5 free assets,

<have in large part been derived from the processing of c'ay removed

from the mortgaged vproperties during the period- of operations by the
trustees. . As. a result the bondholders may have.a snhstautinl claim
to prlorlw over the unsecured creditors with respect to . all these
assets, ex¢ent some few. assets of little valve.  Furthermore. the bond-
holders' deficiencvy claim, which is also entitled to participation in
the free assets..is many times. larger than the total claims nf the
unsecvred creditors.:  In these eircumstances the- proposed. participa-
tion offered to unsrcured. creditors appears to be a reasonahle .com- .
promise of their elaims.

Feasibility of the Plan—(a). Canital Stwmsture—The canital’ 7ation
of the mew company will consist of “$268,430 par value of preferred
stock plus $542,760 par valve of common stack, Tt is nronosed that
the reorganized companv: start with an initial capital surplus, repre-

.senting the difference between the. $811,190 total nar value of capital

stock and the valuation of the proverties approved. by the court after
dedveting prinr oblizations including the provosed bank loan and
funded municipal taxes. On the assumption that the value olaced
upnn the assets will be not less than the total debt and par valne of

. stock to b2 outstanding ‘nor in. excess of t“~ €1.100.000 which we

‘believe is the maximvm which may reasonably be found, the pro-
‘posed eapital structrre appears sound.

(b} Working €apital—The trustee testified thet in bis opintan the
reorganized company -will require- working capital of hetwean €200,000
‘pnd $225,000. an -estimate which .appears 1easonahle, At .Twme 30,
11941, the debtor’s working capital of ‘about $215 000 was. therefore,
-not in excess bf hormsal business requirements snd, furthermore. pro-. .
-vided- no funds for pavment of tax arrears. and reorganizatlon ex-
‘penses yet to be nllowed.

Tn meet these obligations. the propenema of. the plan rﬂﬂhmplafe
funding the existing tax arresrs. borrowing $50,000 and. nti'izio? such
earnings a< mav.be renlized between June 30, 1941, and the date of
consummation of the plan,
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With' respect to real estate tax arrears, aggregating with 4nterest
approximately $110,000, ‘the plan proposes that this obllgatlon be

funded’ by -arrangement  with the Borough of Sayreville,~ Negotia-
tions have been pending for some months between the trustee and
the Borough, looking toward a settlement under which a substantial
portion of these tax arrears would be funded over a period of five
years, -and a portion paid in' cash or by the transfer of other prop-
erty. In view of the debtor's present working capital position, it is
obvious that the feasibility of the' plan is dependent.on the making
of a satisfactory settlement of this tax obligation before the plan is
confirmed.

. With respect to the proposed loan, the terms are not described and
no commitment has been. obtained from.any -prospective lender.” Fur-
thermore, the sufficiency of & loan of $50,000 to maintain necessary
working capital cannot be determined until the pending negotiations
for settlement of the.tax arrears are consummated, and the -results
of operations after June 30, 1941, are known.. The feasibility of the
plan is therefore also contlngent upon the obtaining of a satisfactory
commitment for necessary new--money before the plan is confirmed,
and upon the terms and .conditions of the loan.  In this connection
it appears pls'nly unsound to obtain.. as seems contemplated, a loan
of only.one year's maturity. - Even- if the earnings for the first year
were equal to the estimated long-ternl average they “would ‘be barely
sufficint, after allowance.for income. taxes, to-enable the company
to rpay the loan at maturity without: depleting working capltal—
V. 150, p. 444,

Seaboard Air Line'Ry.—Plans to Recommend Bankers
to Finance Airways—

The receivers, it is understood, will recommend to the Federal court
that Ladenburg, Thalmann & Co. be granted the authority to: finance
the road's subsidiary, Seaboard Airways, Inc.

Under an agreement between the receivers and Ladenburg, Thalmann
& Co. the latter will supply the Airline with additional funds to enable
it to prosecute to a conclusion its application now pending. before .the
Civil Aeronautics Board. If the certificate is granted by the C.A.B,,
the receivers (or the reorganized company) will have the option after
financing of the Airline either by public or: private offering,  either
(1) to receive. in cash the $78,500 which the receivers already have
‘invested in the air company, or.(2) to purchase up to 30% of all
voting stock of the Airline and if so desired, also 30%  of all non-
voting -securities. -other than equipment trusts.

It the second option is exercised either in whole or part, then the
‘receivers shall be entitled to receive from Ladenburg, Thalmann &
/Co, the $78,500 already invested by the receivers in the Airline.

Hearings on the application of Seaboard Airways are scheduled to
‘be held before the C.A.B., on October 27,

The routes over which- the Airline .seeks to -serve are from Boston
to New York and Miami, via Newark, -Philadelphia, Baltimore, Wash-
‘ington, D. C;, Rlchmond Norfolk, ‘Wilmington, N.: C., Charleston,
Savannah, Jacksonvllle Orlando, Tampa, West Palm Beach and via
‘Raleigh, Charlotte, Columbla, 8. €., and Charleston; and between New
York and New Orleans, via Newark Philadelphia, Baltlmore. Washing-
ton, Richmond, Ralelgh Charlotte, Atlanta and Blrmlngham —V. 154,
p. 437.. -

Seaboard  Commercial - Corp.—Earnings—

6 Months End. June 30—~ 1941 1940 1939 1938
Net earn. serv. charges

after prov. for losses - B ;

and contingencies .. $426,244 $406,765 $396,585 $430,781

‘Bus, adv..ser, income._. 38,200 13,964 oLl e s
Div. trom wholly-owned. % A A o 2
subsidiary com. .._- 35,000 27,000 64,000 34,000
Miscel. income  _Zli.-n 18,237 15,935 11,373 14,489
Gross earned income. $507,681 $464,663 $471,958 $479,271
‘Operating expenses ... -295,452 292,844 254,951 295,303
Int, on indebt. dur..per. 71,694 52,507 52,394 62,197
Pro. for Fed. tax. on inc: . 317,000 18,800 22,000 19,000
Net .income . ... .. $103,534 $100 512 $142,613" - $102,771
‘Div. on pref, stock_ ... 25,000 25,000 25,000 25,000
Div. on com. stocK..._. 40, 602 40,602 40,602 40,508
Comparatlve Balance Sheet June 30
Assets— 1941 1940
Cash N ; 81, 290 018 '$1,216,021
‘Notes and- accounts.rec 10,786,715 - 8,889,301
Miscellaneous &cCouUnts reC. ye——-amsmm—macnocm 177,600 93,333
Repos. - autos., &c . 5,948 13,283
Llen advs. against indust. mach. & equi 212,815 295,000
-Invest. in- wholly-owned subs. 2,235 X
Furniture fixture and equxpment-_- 48,019 44,659
‘Prepaid éxpenses and deferred charges... 51, 1654 45,988
Total b $12,581,003 $10,599,818
. L.ab lities— 1941 1940
Notes  payable - unsecured..: $6,328,000 - $7,223,000
*Accounts payable 30,763 - ,6.
-Accrued taxes &c¢ = 83,180 57,099
.Dealers’ participating Ieserve..._ . ...-co—oo- 136,370 143,538
:Long term notes payable.. 2,500,000 . oo
Reserves 476,813 236,796
‘Deferred i 180,177 165,446
5% cum. pref, stock (par $50) - 1,000,000
‘Common stock (par $10) 1,015,050
‘Capital - surplus y 306,576
‘Earned surplus 524,015 _439,679

Total . $12,581,003 $10,599,818
* Includes accrued expenses.—V. 154, p. 249.-

. Sears; Roebuck & Co.—Sales—

Perlod Ended Sept. 30— 1941—Month—1940 ' 1941—8 Mos.-—1940
e $85,714,253 $65,650,020 $601,797,476 $453,219,794

j—v 154, p. 249.

Shattuck Denn Mining Corp.—Normal Operation Sus-
-pended Pending-Dewatering of Mine—

Thomas Bardon, President-in a letter to ‘stockholders states:

On August 30 last a very large flow of ‘water was encountered in
‘e mine in the Bisbee district which adjoins your property. In a
‘short time the water from this adjacent ground began to seep and
‘percolate into your Denn mine and soon completely inundated  the
19680~ .and 2565-foot levels, which arc the two lowest .levels in' the
‘Denn. At its peak the water rose. to within 4 feet of the 2430-foot
;level.

Every etfort is belng made .to de-water the Denn and the adjolnlng
“mines. and on Oct. 2 the water level in the-Denn shaft is 106 feet
‘pelow the 2430-foot level, which is a drop of 101 feet since the peak
‘of the flood. It is lmposslble to_say at this time how long it will
" be before de-watering is completed but we are tentatively assuming
‘that it will be accomplished within three months fromthe time the
“flood began.

Normal mining operations ‘have “been suspended pending the ' de-
‘watering of the mine but on certain of the higher levels mining and
/development work- is being conducted on a limited scals.

It is likewise impossible: to say at this time how much’ damage “has
been. done underground. With very little warning, but acting. with
{promptness and resourcefulness, our staff was able to save the mov-
-ahle equipment on the flooded and. threatened levels. - The éxpense-of

‘rehabilitation may be considerable’ but’ we have no reason to believe
“that such expense- will be prohlbltlve or that.any pexmanent lnjury :

han been done to the mine.—V. 153, p: 1000.
: Shawmut Bank Investment Trust——Eamings—-—

Operating expenses.....

Balance Bheet Aug 31
1940

Assets— 4 1941 Liabilities— 1941 1940
Investment *$2,654,760 $2,610,230 - Deb. & notes " -
Accr. int. rec. 167 e * ‘payable _.$3,994, 000 53 994, 00(1
Cashi nedcmis 165,647 - 140,847 Accts. pay.. 792 0

. Res. for- cap.‘ !

stock - tax..- 917 '333
Accr. int. pay. 230,400 - ' 172,800
Deficit —-__. 264 247 140,343
Unreal. depr. o
Securs.... drl 143,287 dr1,276,213
Total . -..-$2,820,574 $2,751,077 © ' Total ... $2 820,574 $2,751,077

*Aggregate cost per books $3,798,047.. .

Note—Stock consists of 75,000 shares of no par value .in part issued
and outstanding and the balance issuable on conversion of warrants
outstnndlng—v 152, p. 3985.

‘Sierra Pacific Power Co.——Earmngs——
Period End. Aug. 31— 1941—Month—1940 1941—12 Mos—1940

Operating revenues..... $240,815 $212,311  $2,435,972 $2,212,732
Operation _x... 81,030 64,705 5 858,122 752,3’16
Maintenance _.. 8,020 8,150 109,733° 111,286
Federal income taxes. 31,672 21,013 218,684 < 149,589
Other taxes /.. e 122,597 20,613 263,990 204,600
Util.. oper. income... $97,495 $97,830  $985,443 ~ $994,981
Other income—(net)... Dr Dr 12 3,479 ... 3,676
-Gross income before . o »
retir. res. accruals. $97,437 $97,818 $988,922 $993,657
Ret, res. accruals.. .. 13,891 11,770 158,048 124,388
Gross income.....__. $83,546 $86,048 . $830,874 - . $874,269
Int. on long-term debt.. 8,125 9,624 92,484 115,585
Amort. of debt premium 3 -
& discount ... Cr 177 806 2,170 9,676
cher income charges.-. 300 . 829 10,312 9,598
Net income__ ... $75,298 $74,790 $725,908  $739,410
—V. 154, p. 438. i’

Sonotone Corp.—Redemption Agent—

Manufacturers Trust Co. has been appointed redemption agent for
the 60c cumulative convertible preferred stock.—V. 154, p. 250,

Southern Bell Telephone & Telegraph Co.—Eammgs~

‘Period End. Aug, 31— 1941 —Month— 1940 1941 . i 1940.
Operating revenues:.._ $7,450,348  $6,. 255 730 $57,520,981 ¢49,983,689
Uncollectible oper,  rev. 26,644 ,755 213.212 tya.0ul

$7,423,704 '$6,225,975 $57,307,709 $49,784,032
4,983,192 4,201,153 37,414,548 32,359,482

~ Operating revenues__..

Net ™ operating rev.-..
Operating tar&es _______

$2,440,512
1,058,001

$2,024,822 $19,893,161 $17.424,650
886,925 8,542,675 17,371,447

$1,137,897 $11,350,486 $10,053,103
904,733 9,430,028 . 8,417,347

Net operating income . $1,382,611
Net income._.. = 1,095,479
V. 153, p. 1 i ¥ :

Southern California Telephone Co.—Gain in Phones—

Coinpany . reports a net gain of 8,619 connections during the month
of September bringing telephones in service to 837,542. - Net gain for
first nine months of this year was. reported at 47, 307 against 29, 103
in corresponding perlod year ago.—V. 153, p. 253.

Southern Canada Power Co., Ltd -—Earnmgs——- )
. Period End. Aug. 31— 1941—Month—1940 ~'1941—12 Mos—1940

Gross earnings........ $266,734 $233,713  $2,722,457 ' $2,460,693
Operating expenses_... "103,098 88,941 942,243 903,256
Net earnings_...__._. .$163,636 $144,772 - $1,780,214  $1,557,437

" Note—Operating expenses for August and for the 11 months to
August do not include income and profit taxes.—V. 154, p. 260

Southern Railway—Deposit Made for M. & 0. DlV—-

Company has deposited with J. P. Morgan & Co., the sum specified
in Southern Ra:lway-Mobile & Ohio stock trust certificates as receivable
in dividends on -Oct.’1, next.” ' The deposit, 1'ke the one made to cover
dividends ordinarily payable on April ‘1, 1941, is subject to the order
of the courts in which ‘Southern is seeking a determination. of its con=-
tention that its obligation on the certificates has. been terminated by
the foreclosure of M, & O. The shares of M. & O. stock, deposited
under the certificates, were not allowed participation in the reorganiza-
'tion of the company, with the result that the deposited M. & O..shares
ceased to represent any-interest in’ the M. & ‘O.  ralroad property.

The sum deposited by Southern amounts to $116,806, comprising
$113,404 dividends and $3,402 ‘interest, at 6%, for the‘perlod from
Oct. 1, 1941 to April 1, 1942.°: A similar deposit “was made to cover
‘the April 1, 1941 dividends, with 6% -interest from. April 1 to Oct. 1,
1941, Southern now .has. deposited an add't'onal $3,402 to cover
interest on: the April 1 deposit. from Oct, 1, 1941 to April 1, 1942,

-Week ended Sept. 27 Jan. 1 to Sept. 27
194

 Period— 1941 1940 941 1940
Grosslesarnings‘l ag:st) $5,096,816  $3,696,718 slaz,ssz,soo $101,273,415
4, P

Southwest - Natural Gas Co.——Trustee ete.

Manufacturers Trust Co. has been appointed Trustee, Paying Agent
and Registrar under the-indenture of mortgage dated Sept. 1, 1941,
%oviglanx rlrlsi mortgage’ series  “A" 3%% bonds ‘due Bept 1, 1956—-

P

Spiegel, Inc.—Sales—

- Net sales for the month of September, 1941, were $4,534,856, com-
pared with $4,435,961 for September, 1940, and show.an increase of 2%,

Net sales for the nine months ended Sept. 30, 1941, were $35,778,088,
rcompared with $34,764,464 for the same period in“1940, and show an
increase of 2.9%. —V, 154, p. 250. & -

Spokane International RR—Acqulres Propertxes of

Old34(1)ioad—See Spokane & International Ry.—V.
p.

Spokane International Ryl-—Reorgamzatlon Consum-
mated—-

The plan of reorganizatlon for the Spokane International Ry. and
:Coeur d’'Alene & Pend d'Oreille ‘Ry. which has been duly confirmed
‘by ‘the U. 8." District ‘Court for' the Eastern 'District of Washington,
‘Northern Division, was consummated on Oct.. 1,.1941, and there were
‘transferred to the new company, Spokane ' lnternstloml R.. R, the
-assets to be acquired by-it under the plan. Pursuant-to the plan and.
in. accordance with the -order- -ot ‘the- Court’ dated Sept. 20; 194t,
holders of the first mortgage 5% bonds of the railway companies are
entitled to receive in exchange for each $1,000 old bond the tollowmg
securities- and . cash:

+ .. (1) $600- income * mortgage 4.5 bonds, Serles A, dated P'eb 1,
1940, of the new company,

hew- company, and -
(3)-$56.25  (less - such: -amount;: af ‘any,. as may be . withheld .in

-respect of Federal income taxes.thereon).
~~~The new -securities and cash were ready “for dellvery Oct. 2 nnd
.can. be obtained upon-surrender of -the old bonds bearing all' appurte-
.nant coupons maturing on and after July 1, 1933, accompanied by a
letter  of transmittal to Irving. Frust Co., New. York, as disiributing
.agent.. The income mortgage ‘bonds are in fully regtstefed form and
ln denominations of- $100, $500, $1,000 and multiples of $1,000:

the.time- of delivery .of .the new securities cash at the rate of $56.25
per $1,000 old bond, to wit, $93.75 for eagh $1,000 income mortgage
hond delivered (whlch would be equal ‘to’ the:intefest- accrued’ from’
Jan -1, 1938, to Jan. 31, 1940), and that the income mortgage honds
be 'dated ‘Feb. 1,  1940. Fi'om"such~$56.25 there will’ be ‘deducted: and

. withheld 27% % thereof ‘inrespect .of Federal income taxes on' pay-

' (2) Escrow receipts for: 8 shares: of common stock ‘(no par)’ ot the "

~ ‘The earnings: which would have been available for interest on the -

- - 6 Mos. End. Aug. 31— 1941 1940 1939 . 1938 ',
Interest- and dividends. -- $85,542 -- $73,500 $67,730 $59,237
-Net loss-on* secur. -sold . 67,043 14,512 *34,301 - - 96,939
Total fncome..__-— © . $18,499  ~ $58,988 - $102,031 1$37,702 .
.Administrative expenses ‘ - “11,578 = 11,245 + 11,043 - 16,456 .
.Interest paid & accrued .; - -101,343.: 101,343 .. . 106,872 - .108,181
-Prov. for cap. stock.tax: - ..1,585 . . PN & 5
Tax on divs s im— ¥ 3 1,343 1,162 . 148
et Toss: 896,410 $54,043. - $17,046..  $156,487 ..

-# Profit. Loss

i mortgage- bonds—for the three years-from-Jan. .1, 1938 -(the'
effective- date of the plan) to Dec. 31, 1940, computed in accordance -
‘with' the provisions -of ' the mortgage securing  income mortgage bonds, -
.amount- to- ‘about, $90.34 per '$1,000 income niorteage Bend, br slirhtly
gver two years® interest. The court has ordered that there be paid at

R SUR GRS TP TSR S E AT Gyt s g

+ New . Orleans

-~ Fathers have directed its policies and during that ‘time it has gained

Gross value of bulion.., $3 024, 351 $3,605, 008 $3 399,280 $3,930,356
Dividends Lamaque Gold R :
Mines, L, &osassiosn 1,223,200 1,122,880° . 957,800 .- ._.___ X
Inc. ‘from. investments..... - 30,569. - . 44,958 | | 21,401 | 72,523
Gross earnings_.-.. $4,278,620° $4,773,846 . $4,378,482  $4,002,878
Develop. mining & mill- G A Vi 35 oy,
ing. expenses_. 1,769, 5}50 1,949,676 1,790;349' 11,844,124
2 ‘517 759 ..;0 287,478, . 318,876..
...... 198,851 - 220,911
8. * oA 5.
,exploration work-____. 85 164 14,444
1 Net profit ....... L..$1,987,971 $2 305,512~ $2, 036 646 ' 81, 604 523
.Earns per sh. on 4,807,« - 3
144 shs. cap. stock=._ . ... $0.41 $0.48 - . $0 42 BEBEEE 118 38

71953 have been called for: red;mptlon on Nov.i 1: at 101 and accrued
th

.common stock, payable Sept. -30.to. holders of :record. Sept.. 28: Diyi-

- comparable month a year ago.

:division. more thewn.néfeat thordeckne in- new equlpment' bns*ness tor car

ments made to non-resident aliens or non-resident foreign corpora=-
tions, -partnerships or fiduciaries. Interest on the income mortgage
bonds, to the extent earned, will be payable on. April 1 in each year,
beglnnlng April. 1, 1942, subject to‘ thev provlslons of ‘the income
mortgage

*“Application'is "being ‘made “for‘ thelisting. of ‘the Income mortgage
bonds on the New York Stock Exchange.' ‘It is not contemplated thm:
the escrow receipts: will he llsted——v 154 p. 340 .

‘Spring Hill College, Mobile, ‘Ala. ——Bonds Offered—
Hyams, Glas & Carothers, New Orleans, recently offered
at 100 and int. $225, 000 lst & ref, mtge, serial (2- 21/&- X
3-3%%) ‘bonds.

< Dated Oct. 1, '1941; ‘to mature serially: Oct. 1, 1942-1956.
: - Coupon bonds in- the denom." of $1,000 and -$500; principal nnd
int. (A, &-0.) paynble at bead office “of Hibernia ‘National, Bunk

Callable at par and int, on any int. date in any order upon 30 days'
written ‘ notice to' trustee. = Hibernia  National Bank, New Orleans,
Corporate Trustee; Louis V. De Giuy, Individual Trustee.

Security—These: bonds will be. the direct obligation of Sprlng mu
College, “incorporated in Alabama in the name of the president and
‘trustees of The Spring Hill College," and additionally -secured by a
first mortgage on property and: improvements owned by the corpora-
‘tion' ‘and located in  Spring Hill, Moblle County, Ala. ~valued at
approximately $1,000,000.

Mortgagors-Sprlng Hill College, lounded i 1830 is one of the -
oldest institutions of learning in the South. Since 1847 the Jesuit

national recognition as a -seat of liberal education..' For. the. year

‘ending June 1, 1941, the total net enrollment amounted to 699, includ-

‘ing part. time ‘and summer- school - students, <Of these, 192 ‘were

boarders:  Spring Hill College is a member of, affiliated with; or
approved by The National Catholic Educational: Boclety. The Associa~

‘tion' of American Colleges; The Southern:Association of :Colleges and .
Secondary Schools. The Assoclatlon of Alabama Colleges, ‘and' The

‘Dixie Athletic Conference.

Guarantors—In addition to'the:abovesecurity, prompt payment’ of
_both “principal and ‘interest on ‘these- bonds- will “be: unconditionally
guaranteed by The Catholic Society -of Religious and Literary Educa~ .
‘tion, -the - corporate name of the Southern’ or: New Orleans Province |
of the Booiety of Jesus - (Jesuits):: .

Proceeds—Proceeds from this lssue, together with other funds
which have been raised by the corporation,: will be used to retire and . |
refund a presently outstanding mortgage bond:issue, ot higher coupon
rate, in' the amount-of . $271,000,* v

Standard Coated Products Co.——Preferred vaidend——
Directors have declared a dividend of 10 cents per share on account
of accumulations on'the preferred stock,: payable Oct, 10 to -holders -
of record Oct. 1 Like amount paid ‘on July 10, last.—V.-152, p.' 3514.

Standard Gas & Electric Co.—Weekly Output—.

Electrlc output of - the public. utility .operating.. companies. in. the
Standard Gas and  Electric Co.. system for the week ended Oct. 4,
1941, -totaled 151,653,000 kilowatt-hours, as compared with-127,968,000
kilowatt-hours for the correspondlng week last year, an’ increase of
18. 5% ~V. 154, p. 438.

Standard Oil Co. (Ind.)—Listing—

The' Chicago ‘Stock Exchange has authorized the company to lisb,
14,148 additional shares of capital stock ($25 par). —V, 154, p 250.

Standard ‘Screw Co.—~Common Dividend—

. Directors have declared a dividend of 30 cents per share on the
common stock, par $20, payable Sept. 30 to holders of reco:d Sept. 23.
Like amount paid on June .30 last and compares with 60 cents paid
on May 26, 30 cents on March 31, .last and on Dec.- 26, '1940; 50 cents "
paid on Nov. 29 and on Aug. 12, 1940 30 cents on'June 29 and. March
3, 1940; 15 cents on Feb. 27, '1940 30 cents- on-Dec:-27, Nov. 10, Sept.
30, June 30, and March 31, 1939, -and 25. cents pald in each of: the
four preoedlng quarters.—V. 151, P.: 3902.,

Sterchi Bros: - Stores, Ino.—Sales—-

Net ‘sales for the month ‘of ‘September,. 1941, were ' $458,884 and
compt}re with $525,112 for September, 1940, a decrease of $66,228 or
12.61%. .

Net ‘sales for the nine months ended Sept. 30, 1941, were $5,496,527
a8 compared with $4,356,769 for the same nine..months of 1940 and
reflect an.increase of ~ s1 139,758 or 26.16% .—V 1564, .p. 250, )

Strathmore Paper Co.——Accumulated Dividend—

Directors have declared a. dividend of $1.50 per share on accoun of
accumulations on the 6% .cum, pref, stock, payable Oct.” 1 'to holders :
‘of record Sept. 30. Dividend of $5.50 was. pa.ld on July 1, last;- $2.50 ; |
was paid on. April 1, last; $1.50° paid-on Jan. 2, last; $2.50 paid on
Oct. 15, 1940; dividends of $1.50. were paid. on-July 15 and April, 15, .
1940 and Dec. 1939; $2.50. prid. on .Oct. 16 and July 15 1939 snd'
33 50 pald on" April l 1939.—~V.,153,. p.; 254.;

Sundstrand Machine: Tool Co. —-56% Stock. D1v1dend——

‘Directors have declared s stock” dividend of*50% on_the common ! |
'stock, payable Nov. 5 to holders of record Oct. 25. Last previous
‘distribution” was a cash dividend of $1 paid “on' Sept. 20, last. See
‘also V. 154, p..439..

Teck-Hughes. Gold Mines, Ltd ——Earmngs— i
12 Mos. End. Aug. 31— 1941 194 1939 - 1938

* Provision for taxes only —v. 153 p. 112, s : ;_:

Telephone “Service: Co. of _Ohio—Bonds., Called—— :
All of the putstanding 5% first lien collateral. trust bonds due May 1, .

‘interest.. Payment will be,
Clty—v 152, p, 2411,

Terre Haute Malleable & Mf 7 Co.m15-Cent Dividend
. Directors: have declared, a . dividend: of. 15 .cents per. share on- the

of.New. York; New. Yorkﬂ“

dends of ten. cents were-paid:in.each, of-the three preceding quarters,. .|
.sn% g;.rterly dlvldends nt five cents were:, previously: - distributeds. .
—~V.. p. 1289. : J

“Thermoid - Co.-—-September‘ Sales—«—l E

September sales of company:and"dt : ries - amounted to
3932 485 ‘an’ increase of 27.17 ‘over sales: o! $733,398 reported for the
- Cumulative " sales: for the first tine
months of 1941 were $8,323,352 an ‘increase of 32% over the simllar
perlod a year ago when sales were '$6,302,101. ;

During -the past- month:sales:to’ .new'.car: mauufscturers contlnued
the 'decline which has- been-shown in recent months.. However, sharply
‘ncreased salex by the veplagement. divistom and-the ‘merhan‘cak mbber *

manufacturers—v 154,-p. 1250, % e <0 v » it

- iy
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" 'Tobacco & ‘Allied Stocks,’ Inc.--,To Pay-$1 ‘Dividend—
.. Directors have declared a dividend of $1 per share on the common
stock, - payable ‘Oct.- 15 :to. holders of record Oct. 8.. .Like' amount was
paid on June 12, last and .compares with $2.25- paid-on Dec. 27, 1940,
$1 2r)ald on Ms.y lﬁ, 1940 end $1.40 pald on -Dec. 28, 1939.—V. 154
p 50,

Tubize Chatmon Corp. -—Proposes New $5 000,000. De-
benture Issue—To ‘Refund Serial' Bank Loans and Pro-
vide" Additional Working Capital— -

Directors of the .corporation have called & special meeting. of pre-
ferred and class- A stockholders for Oct. 30 to authorize an issue .of
$5,000,000- 15-year, -3%2%. - debentures... Company intends  to - sell the
entire issue. privately, at par and accrued interest, .to an. institutional
investor with which a tentative agreement has.already. been made.

“The -purpose  of me sale 1is-to - enable -the' company to refund
$4 200,000 of serial bank.loans having g final maturity date on Feb.
1, 1948 and to provide.additjonal working. capital,’” ~according to a
letter sent to. stockholders by -Roland L:- Taylor, chairman.  ‘“This
refunding. will involve s modest anticipation premium. -The major
gortion of the funds derived from these hank loans has been or will

e used by the company in connection with expansion of its plant
facilities now nearing completion. Under its present loans it has a
fixed amortization charge of $600,000, whereas under the_ proposed
issue of debentures the amortization charge for 1942 will be only
$260,000, and in subsequent years $260,000 plus 10% of net earnings.

“The directors:believe it is advisable to take this favorable oppor-
tunity to refund the debt on a lowger ferm “tis and w!th a lower
fixed amortization requirement.,”—V. 154, p. 250,

Union Bag & Paper Corp.—$4,600,000 Expansmn Pro-
gram—

In support of the defense program, which “is using paper 'products
in -an increasing ‘scale, a $4,600,000 expansion program for the corpo-
ration,” which will increase the daily capacity of its Savannah mill
from 692 to 1,000 tons. of ‘kraft . board, paper and bags, has been
announced by Alexander- Calder, -president. "

The - project involves enlargement of the companys plant facilities
by over .a.quarter of a million additional square feet of floor: space.
It will provide increased pulp production and will include the installa-
tion of a new 234-inch paper machine and supplemental equipment
which will increase productive efficiency. . The result of this program
will bring the capacity of the Savannah plant to its practical maxi-
mmth It 1is. hoped that this program may  be completed with 12
months.

Because the company is now supplying a large volume of pulp, bags

and containers: essential to- the -national defense program, and be-
cause the increased. output of kraft pulp will help toovercome: a
growing shortage ‘'in. this - essential ~product, the .company has been
given a preference rating for the. deliveries of materials necessary for
| construction purposes. ., .
1 Mr. Calder announced that in all departments- of the business an
increase of manufacture for defense purposes is rapidly taking. place/
. Recognizing its obligation to .fill .defense requirements. first, the cor~
poration has placed all of its regular customers on a monthly allot<
ment basis: and 8- accepting . no new orders unless: qdvised. whether
they are intended for defense or civilian use. In this way the com=
pany expects to obtain an accurate record of the ‘airect and-indirect
defense usage .of -its- products, so .that_ it .can be sure its production
. is adequately ,supporting.the . govemment’s defense efforts. .. ;

The corporation’s products.are now being: wideiy used -in the shlp-

_plies, such as shell cases, shells;:bombs, powder and explosives,:defense
‘chemicals, airplane. parts, motors,.parachutes, clothing, food and -drug
, Supplies, and a great variety of ‘pther products. . The company’s own

overseas shipping of . airplanes,. tanks, ‘' trucks, et¢.:-The piper.bag
.- production  of the.company: is prlmurﬂy for ‘the protection of food

. stuffs: which. with other agricultural products hold a  vital plnce in
- war time economy. .

< “The Savannah -mil- ot the corporatlon, which is one of. the most
; modern - pulp; ‘paper . and -bag manufacturing . plants: in ‘the .country,
was completed in 1937. .1t now-comprises' four. units-and upon coms=
pletion of the present expansion -program- will have a total of five
paper machines: in operation,

~'To Pay 25-Cent Dividend—

Directors have declared a dividend of 25 cents a share on.the caplta!
stack, payable Oct, 14 to holders of record Oct,. 9.. Like amount was
paid on July 10 and on April 8, last; dividend of 45 cents was paid

. on Dec. 14, 1940, 25 cents. was pald on Sept.' 16, 1940, and dividends
of ;g cents ) share were paid on July 12 and April 5, 1940,—V. 154,
Pp.

Union - Pacific RR ~—Common Stock. Offered—Blyth
& Co.; Inc., offered after the close of the market Oct. 7
a block of 22,600 shares of common stock (par $100) at
a fixed price of 75% net, until 10 A. M, Oct. 8; there-
after, if available, at a fixed price of 75, plus an
amount equivalent to New York Stock Exchange com-
mission, . Dealer’s discount, $1.75. The distributor' has
informed the Exchange that he may stabilize to facili-
tate the offering.

Equip. Trusts Offered—A bankmg group headed by
The First Boston Corp. was on Oct. 8 awarded an issue
of $13,250,000 1%2% equipment trust certificates, Series
“G,” on a bid of 99.94, representing an interest: cost to
the company of 1. 505%. The certificates are being re-
offered at prices to yield from 0.25 to 1.85% for maturi-
ties. from 1942. through 1951, ' Other members of the
banking group are: F. S. Moseley & Co., R. W. Press-
prich & Co., Harris, Hall & Co. (Inc.), Kean, Taylor &
Co., Equitable Securties 'Corp., The llinois Co. of Chi-
cago, and Baker, Watts & Co..

Halsey, Stuart & Co., Inc., and associates came second with a bid
of 99.833.. Drexel & Co. and associates were next with a price of
99,763 and the Salomon Bros. & Hutzler group fourth at 99,699.

‘To be issued under the Philadelphia plan. Principal payable in ten
equal annual installments on Oct. 1, 1942, to and including Oct. 1,
1951, and semi-annual dividends (A. & 0. 1) payable at agency of the
trustee, Pennsylvania Co. for Insurances on Lives and Granting Annu-
ities, New York. Certificates will be unconditionally guaranteed as to
payment of principal and dividends by Union Pacific R. R.
—V. 154, p. 439.

Union Premier Food Stores, Inc.—Sales—

Period Ended Oct. 4— 1941—4 Weeks—1940 - 1941--40 Weeks—1940
Bl oot fnvdicimst $2,746,246 . $2,276,141 $25,480,291 $22,327,843
Stores in operation 3 i
-V, 154, p. 250,

United Corp.—Asks SEC To DlSmlSS Proceedmgs To
Force Integration—

Counsel for the Corporation has requested the Securities and Ex-
change Commission_to dismiss proceedings against it under sections
of the Utility Holding Company Act limiting a company to one “in-
tegrated and simplified system, and in turn to consider the voluntary
plan filed by the corporation for ‘‘divesting of control” of its sub~
sidiaries.

At a hearing before the Commission, counsel for the corporation con-
tended, however, that even if such a “voluntary divestment plan’
were not considered by the SEC, the “integration” plan should not be
forced.on United until proceedings against the four ‘“‘top” subsidiaries
of the corporation were concluded. Of the four systems under ihe
United Corp.—Niagara Hudson Power Corp., Public Service Corp.. of
| New Jersey, Columbia Gas & Electric Corp., and United Gas Improve-
| ment Co.—only Columbia and U. G. I have had procedings insti-
tuted against them under the Holding Company Act.
| It would not be “fair play” or ‘‘orderly procedure,” counsel for the
! corporation argued, for the Commission to order United to “tie up”
| with a system whose future under the Holding Company Act had: not
. yet been decided.

|
i

d for FRASER
biser.stlouisfed.org/

ment_and protection” of Army. and Navy material and lease-lend, sup- -

moisture-proof paper is playing an important pnrt in_the building-of .
airport runways and-defense .highways, as well as the protection for -

“We .are clearly entitled to know the permanent setup,” before being
required to “plck" a system on which to confine operations, counsel
58 id.

* While holdlng that United at present dld not control the four tcp
subsidiaries, counsel revealed the corporation intended to ‘‘eliminate
any possobility: of control.”

. At present, .United owns approximately 19.6% of Columbla. 23.2%
of Niagara Hudson, 13.9% o! Public Service of New Jersey, and 26.1%

- of U..G.. L, counsel said.

“If we establish that we do not control the systems under: Unlted
Corp.," counsel held, “then the Commission's job is done,

“Severance of control by a holding company, not severance of in-
vestments, is the purpose of the act.”—V. 154, p. 439,

United Dyewood Corp. (& Subs.)—Earnings—: -

6 Mos. End. June 30— 1941 194 #1939 *1938
Net 58168 iumciecuminen . $2,079,768 | $1,629,825 | $2,334,264 $1,831,500,
Costs and expenses.. 9,831 1,430,880 2,277,642 1,879,409
Depreciation - ..occeeen 23,338 31,386 /33,681 80,669
UPPOME. CC o staemion om $236,599 $167,559 $22,931  1$78,478
Other _income  .awermae 39,806 . « 24,131 81,212 62,838
" Total income ________ $276,495 $191,690 $104,143 1$15,640
Fed. & foreign inc. tax. 149,199 102,813 22,989 5

i Exchange 1088 . .lcsl | ecmmew i e 7, S et 13,591
Minority interest.. 24 128 4,487 3,314
" Net profit $127 272 $88,749 $176, 667 ©1$73,897
Earns. per sh, on co. 0.18 Nil Nil

stk. il
# Including French subsidlary t Loss.—V. 154, p. 155.

United Gas Corp.—Time Limit Extended—

Expiration date of contracts covering purchase of $75,000,000 3% %
bonds due 1958, by a group of 14 insurance companies has been
extended to Dec. 1. The extension, the second that has been. arranged,
resulted - from the delay in the corporation’s hearing before the
Securities- and Exchange Commission regarding its' proposed refinanc-
ing program. United Gas is an Electric Bond & Share Co. subsidiary.
—V. 154, p. 439

. United Gas Improvement Co.—Drexel & Co. Fees Re~:
leased by SEC—Funds Were Impounded Under “Arms
Length” Bargaining Rule—

The Securities and Exchange Commission Oct. 6 ordered the release
of jurisdiction with respect to impounded underwriting and manage«
ment fees to be paid to Drexel & Co. in connection with' the issue
and sale of securities by the United Gas Improvement Co and jts
subsidiary, Lugzerne County Gas & Electric Corp. - In -approving the
security transaction a few months ago, the Commission had reserved
jurisdiction as to the fees. pending final determination of the rela-
tionship between Drexel & Co. and The United Gas Improvement Co.
and its subsidiaries under the.then. effective. Rule. U-12F-2, promul~

. gated pursuant to the Public Utility Holding Company Act of 1935.

The rule forbade the payment of an underwriter’'s or manager’s fee
to 'an_ investment banker. whose participation exceeded 5% - of the

- total offering, if the investment banker stood in such relation to the

fssuer that there was liable to have been an absence of arm’s lengm

bargaining between ‘them.

.-J. P, Morgan & Co.,

The. Commission’s determination that the institution of proceedings
under. the ‘rule was unnecessary.was based .upon the report .of the

Public  Utilities .Division which conducted an investigation, primarily

into. the -nature of the existing relationship. hetween Drexel ‘& - Co.
and J. P. Morgan & Co. Incorporated, its officers and directors. . J.-P.
Morgan. & Co. was. co-organizer of The United Corp., parent of The
United Gas Improvement Co. It was disclosed, ‘among other. things,
that while prior to April 1, 1940, Drexel & Co. was admittedly. the
Philadelphia office of J. P Morgan & Co. and that certain per~
sons- now partners of Drexel & Co. were partners of J. P. Morgan
& Co., on that date Drexel & Co. was reorganized as a new partner-
ship- and such persons severed all individual relationships with.J. P,
Morgan & Co. and its affiliated interests. It further appears that
its officers or directors, have no investment in:
the present Drexel & Co., that there is no common idéntity of per-

sons connected with the "two firms, and that any present financial

dealings between such firms are not such as to provide an incentive
upon ‘the part-of the Morgan- firm or its members to attempt:to exert
any influence over the business activities of Drexel & Co. Furthermore,
the transactions-conducted by 'Drexel & Co., - and- attendant: circum-
stances, since April 1, 1940, indicate that an actual and not merely
formal severance of relatlonships was effected -as ‘of that date

Weekly Output Shows 12.8% Increase——

The electrie output for the U. G..I. system companies for the week
just closed and the figures for the same week last year are as lollows:
Week end. Sept 27, 1941, 106,094,992 kwh.; same. week last year,
94,070,700 kwh.;’ 1ncrease, 12 024, 292 kwh., or 12, 8/ov '

Plea Denied-— .: S ;

The SEC on Sept.: 29 denied s petmonr for a rehearlng ol its order
directing the company to sever  its ‘relationship with Commonwealth
Utilities Corp. and its -subsidiaries. . The previous order had directed
U.G.I. to dispose of its control of the companies under provisions
of Section 11 (B) (1) of the Public Utility Holding Company Act.

United Light & Power Co.—Plans Liquidation—

Company is considering the formation of a'company to be called
the Peoples Light and Power Co. to acquire nine Illinois and Iowa
properties from United Light. The new company would be owned by
the United Light & Railways Co.- which. -would replace United Light
as the top company in the holding system.

This step was made possible by the recent sale by United Light of
355,250 shares of Northern Natural Gas Co. common shares for about
$10,5000,000. United Light would be liquidated through the payment
of about $16,000,000 of debt and by exchanging United Light & Rail-
ways. Co. stock, all of which is owned by United Light, for preferred
and common stock of United Light.—V. 154, p. 60.

United Merchants & Manufacturers, Inc.—50-Cent Div.

Directors -have declared a dividend of 50 cents per share on the
common stock, payable Dec. 20 to holders of record Dec. 6. This com-
pares with 25 cents paid on June 16, last. and on Dec, 16 and June
15, 1940, and on Dec. 1, 1937.—V. 152, p. 2254.

United States Industrial Alcohol Co.—Extra Dividend

. Directors have declared an extra dividend of 25 cents per share
in addition to the regular quarterly dividend of 25 cents on the com-
mon stock, both payable Nov. 1 to holders of record Oct, 15.—V, 152,
p. 4141, !

United Wallpaper Factories, Inc.—New Official—

Willlam H. Yates, Secretary and - Vice-President of this company,
was on Oct. .3 elected executive vice-president at a regular meetmg

. of ‘phosphorus, high grade phosphoric acid and phosphate

28,.1939;. $10 on Oct. 14, 1959 $5 on Aug. 5, 1038; $11 on. Dec. 23,
1937; 39 on July 30, 1937 and an. initial dlvtdend of $18 pald on
Dec. 18, 1936—-\! 151 P 1915, ¢

Utah Power & Light Co. (& Subs )—Eammgs——

Period End. Aug. 31— 1041 —Month—'1940 1941 —12 Mos.— 1940
Operating revenues...._.. $1,204,612..$1,240,796 $14,816,053 $14,176,551
Operating expenses, excl.

direct, taxes.. - 532,910 481,188 6,374,895 - 6,284,399
Provision for Fed. in~- .

come . taxes. oo oo . 81,300 ° 51,000 - 637,100 . - 246,060
Other taxes ‘(excl, Fed. o Loy

excess profits) - ... 170,895 162,909 1,993,134 2,030,669
Prop. retirement reserve | . : : :
. appropriations ... 99,309 91,000 1,150,164 " 1,092,000
Amortization of limited- ; 5 5

term. investments____ 150 0 aeoaes 750 0 Loinid

Net, operating rev..... $410,048 $454,699 $4,660,010 $4,523,423
Other income (met)_.. ~" ' 952 580 5,178 4,874

Gross income... - $411,000 $455,279 . $4,665,188 - $4,528,297
Interest on mtge 189,028 . 189,028 . 2,268,330 2,269,687
Interest on deb. bonds 26,000 25,000 300,000 300,000

" Other interest & deduc. 14,910 16,376 179,965 184,453

Interest charged to con-

BETUCHION-CL\ i it | e, (7 - v ¢ 8,146 - R

Net income...._..._. $182,062 $224,875 © $1,925,039  $1,774,157
* Dividends applicable to : .

preferred stock. for K !

the period.._ ... N SR s T 1,704,761 © 1,704,761

BAIANCE a1 wareil T i $220,278 - $69,396

* Dividends accumulated and unpaid to Aug. 31,1941, amounted to
$7,671,425, after giving effect ‘to dividends of $1.75 a share on $7
pref- stock and $1.50 a share on $6 pref stock, declared for payment
on Oct. 1, 1941..

Note—Provision for Federal i taxes, bsequent 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, 154, p. 61,

Victor Chemlcal Works——Stock Offered—Public offer-
ing of 54,000 shares of common stock (par $5) at a price
of $25.50 per share was made Oct.'9 by F: Eberstadt &
Co., Inc.; who announced that the books had been closed
with a substantial. oversubscription of the.issue. The
offering followed -a special -meeting of stockholders
(Oct. 8) held in connection” with the ﬁnancmg, which,
also approved an increase in the company’s authorized

shares from 750,000. to' 850,000.

Net proceeds from the sale of the 54,000 shares, which were pre-
viously ‘authorized but unissued, are to be used to’ the extent of
approximately $750,000 to pay in full a serial bank loan; the balance
will be added to the weorking capital of the company and may in
part be ‘used for the. expansion-of .its- manufacturing - facilities.. . .

With ' this “offering, -the -company's outstanding capitalization will
comnsist solely ‘of 749,000 shares (ss par) exclusive of 1,000 shares held
in the treasury: '

Consolidated net profit of the company “for the' seven months ended

July 31 amounted' to- $689,012 equivalent to 99 -cents a share ion -the

stock than outstanding, compared with $5663,350, or 81 cents a share, .

for the corresponding -period of: the preceding year.

Company, organized in 1902, is ‘one. of the leading manulftucture;s

5 prod-
ucts are widely used in various industries including the food, steel,
textile, oil, paint, plastics, soap, pharmaceutical and chemical indus-
tries. Sales dre also currently being made - for purposes relating to
national defense.

According to the pmspectus. one ot the most important develop-
ments’ in” the ‘business of the company during recent years has been
the change made’ in the process ‘used in’the production - of phosphorus
and phosphoric acid. “This involved &' change-over to electric fur-
naces, four of which were constructed and placed in operation' by
the company at & new plant located at Mount Pleasant, Tenn. - Elec~
trie power: for - operation :of .the furnaces is obtained from the Ten-
nessee Valley Authorlty Durmg this period, ‘the company 'has also
developed. and introd ber of new and improved products,
and as a result of a consnstent -growth in' the consumption of its
products has expanded facilities ‘at .its other plants located at West
Nashville, Tenn., and Chicago Heights, IlL—V. 154, p, 462.

Virginia Electric & Power Co.—Earnings—

. Perjod End. Aug. 31— 1941—Month—1940- 1941—12 Mos.—1940 :
Operating revenues.._. - $2,124,789 : $1,766,021 $23,129,129 $20,335,685
796,2 6

Operation __ & B 68,736 ~ 8,497,032 17,660,885
Maintenance i 144,841 143,143 1,775,751 " 1,664,401
Depreciation .. 5 210,167 195,000 2,455,657 2,371,575
“Federal inc, taxi el 404,000 112,048 - 2,315,293 983,475
Other taxes -l .-_...L 183,669 164,286 ' 2,057,777 1,892.08’1}
‘- Net operating revs... $385,834 $482,807  $6,027,718  $5,863,262
Other. income—net.... 1,991 Dr517 - Dr42,483 - Drl6,877

" Balanee: Liieiilsmgmm $387,826 - $482,291° $5,985,235 $5,846,385
Interest and amormz e 150,896 146,606 . 1,770,878 1,765,075

Balanete i ocuiil.od $236,930 . $335,684 - $4,214,357  $4,081,310
Preferred div. require. 1,171,602 © 1,171,598

Balance for common stock and surplus_... $3,042,755 . $2,909,712

*Accruals for the 1941 Federal income tax were at estimated rates
of 27% in January and February, increased to 30% in March. Be-
ginning ‘with ‘August: the accruals are based on the Revenue Act of
1941, Liability for excess profits tax under the Revenue Act of 1941
(none estimated under the Excess Profits Tax Act of 1940) is being
accrued over the last 5 months of the year. The amounts shown above
include $297,000 accrued for excess profits tax in August.—V. 154, p. 96.

‘Wabash Ry.—Foreclosure Decree Signed—

Federal Judge Charles B.. Davis at St. Louis on Oct. 3 signed a
final decree of foreclosure and set Dec. 1 for foreclosure sale of the
properties at not less than an upset price of $31,031,950, in accordance
with plan of reorganization approved by the court last August. John
S. Leahy, St. Louis attorney, was appointed special master and directed
to proceed with auction of the road.—V. 154, p. : :

Walgreen Co.—Sales—
Period End. Sept. 30— - 1941—Month—1940 ~ 1941—9 Mos.—1940

of the Board of Directors, according to a company anr

Mr., Yates, in addition to his other duties, will act as executive head
of United during the absence of Albert J. Browning, President, who
has been granted a leave of absence to act as special assistant to
Donald Nelson, SPAB director.—V. 154, p. 60. : .

Utility & Industrial Corp.—Merger—

See General Finance Corp.

The New York Curb Exchange has removed from unlisted trading
the common stock (par $5), and the convertible preferred (par $7).
—V. 154, p. 440.

Valspar Corp.—To Pay $1 Preferred D1v1dend—

Directors have declared a dividend of $1 per share on account of
arrearages on the preferred stock, payable Nov. 15 to holders of
record Oct. 30. Last previous distribution was made on Feb. 26,
1940, and amounted to $1 per share.—V. 154, p. 440,

Vega Airplane Co.—May Merge—
See Lockheed Aircraft Corp.—V. 154, p. 260,

Victoria Bondholders Corp.—To Pay $5 Dividend—

Directors have declared a dividend of $5 per share on the common
stock voting trust certificates payable Oct. 3 to holders of record Sept.
24, This compares with $8 paid on Oct. 3, 1940; $2.50 paid on Dec.

Sales $7,320,134 56 128,909 $61,570,474 $54 659,048
—V 154, p. 250,

Warren Brothers Co.—Court Takes Plan Under Ad-
visement—

After” a hearing betore Federal Judge - Brewster in Sprlngﬂeld
Mass.,r Oct,. 1 on the fairness and feasibility. of the reorganization
plan, the judge took the plan under advisement, . including certain
amendments suggested by various parties in mt.erest Representatives
of approximately . $5,000,000 face amount of .bonds, which .is. about
five-sixths of the total bonds outstanding, recorded themselves in
favor of the plan.

Assuming the judge makes a finding that the plan is fair and feas-
ible, the next step would be submission of the plan to security holders
for their approval. This will require two-thirds in amount of the
creditors’ claims, including bonds, and a majority of each class of
stock, voting separately, After the security holders have accepted the
plan, it will go back to the judge for confirmation,

1941 EARNINGS FORECAST

Three financial exhibits were filed with the court at the hearing
by the company. One shows an estimated profit for the year 1941
of $477,000 on an estimated volume of $16,568,000. This estimate
is based on actual results for the first seven ‘months of the year
and estimated results for the remaining five months. The earnings
are- after taxes and funded. debt interest, but before providing for
reorganization expenses, as indicated in the following breakdown; -
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‘as the estimated profit

' & Electric Co. and on May

‘tain that a large amount ,
for that yeat is estimated at $428,000 on afl estimated volume of

" Funded debt int. in excess of int. from Cuba_-
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Estimate -

1941 Year
$454,000
182,000
$636,000

$20,000
159,000

Warreti Bros, Co. shate of oper. companfes profit___
Income from service charges, rentals and interest

‘Funded debt int. n excess of int. from Cuba_.

Parent company oVerhead .. ico-eswmsioss-n 139,000

[ -

spstimated tonsolidated profit for Year ... . i ceoecen C0$477,000

. *Before providing for reorganization expense. .
From present indications, the company states,
of .work will be available in 1942.

it is practically cer=
Profit

that this.estimated profit is nearly as large
for 1941 on  considerably reduced volume is
due to the fact that a substantial part of the 1941 volume was made
up of work carried over from 1940. This work ‘was taken . at a narrow
margin' of profit and the rising labor market and cost of materials
resulted in. further reduction of this margin,. Breakdown of the 1942
earnings forecast follows:

$13,750,000, - The fact

Estimate
g - 1942 Year
Warren Brothers Co. shate of ‘oper. companies prom___

Income from service chqrges,‘rentals & n}isc. lqcome b 158,00Q

[EETI SR 4

$573,000
145,000

Estimated consolidated profit for year $428,000
. The company notes that while only $35,000 is ‘estimated to be
available as dividends in the year 1941, it is reasonable to expect that
this can be increased to $200,000 in 1942 as the past year’s operations
have put-all the operating companies in sound financial condition and
it is planned, immediately after reorganization is completed, to adjust
the capital structure of those companies how showing deficits. so
that they will be able to pay dividends in the latter part of 1942,

The report of contract work at Aug: 31, 1941, shows u total volume
under - contract of $16,908,338. The greater part of this work ‘will be
completed, together with a portion of such additional work that will
be secured, in the remaining months of the year. ‘This large volume
of ‘work is due primarily to the National Defense Program. - The con-
tract work statement 15 summarized in the following:

: 1041 -
: $2,023,670
12,893,521

16,908,
9,793,958
7,114,380

$20,000

Parent eompany overhead 125,000

1940
$1,061,405
8,674,342
2,308,765
8,983,107
5,121,197
3,861,010

August - awards
Awards to ‘Aug. 31 :
Carryover from previous year
Total under contract Aug: 31.-
Ci i to Aug. 31
Uncompleted work Aug. 31
~—V. 154, p. 251 -

' Washington Gas & Electric Co., Tacoma, Wash.—

Court Names Trustees-—

Federal Judge Alfred C. Coxe on Oct. 7 appointed Nathan Smyth

and ‘Leo Loeb. as:trustees of this eompany which filed a petition to
reorganize under Chapter X of the National Bankruptey Act in the
U. S. District Court for Southern New. York, Sept. 29. -
*'Mr. 8myth formerly was counsel for the U. S. Shipping Board and
will act a& independent trustee for the company, Mr. Loeb, president
of the company, was appointed an additional: tfustee by the court
because of his familiarity- with the company and. its problems. ¥
. Judge Coxe denied the application by the Chese Natienal Bank for
the segregation of the company’s assets from its income during reor=
ganization proceedings, declaring such- a precaution .was unnecessary.
now. .

The Washington Company- is & subsidiary of North Americah Gas
97 filed a plan with the- Securities and
Exchange Commission - providing. for acquisition of additional utility
properties, . organization of a new corperation. to take over: all its
assets and liabilities, simplification of its capital structure, and.inte~

ration. .
€ The 8.E.C. recommended - certain alterations. of .this program that
the company was unable to a lish.  The y's proposal to
use $6,229,000 received for tondemnation by the city of its properties
in. Longview,  Wash., to acquire the Arizona Power Corp. from United
Gas Improvement Co, for $4,000,000 and:four Arigona subsidiaries of
Community Power & Light Co, for $939,000 was considered imprac-
tical by the Commission.. o) v

In its analysis of the situation the utility division of the S.E.C.
said that there appeared to- be no -equity for the preferred -stock-
holdérs of Washington Gas & Electric in that enterprise, that the

"“price for the Arizona Power Corp. was between $2560,000 and $500,000

.+ . The new

. “~Consequently, indications are

in excess of its value -and that the price might reasonably be paid
for Community Power & -Light's-four subsidiaries was.$770,000, not
$939,000. It Was also. recommended that the company first. secure
the consent of holders of at least two-thirds of its first mortgage
bonds. and. of -its - first len and mortgage bonds before undertaking
the program presented. ¥ .
that Washington Gas & Electric will
be liquidated, - with .net .proceeds realized to.be distributed . among
bondholders. . ) X
Capitalization consisty of $1,409,900 of first mortgage sinking fund
5% bonds, due 1947; $2,160,900 of first mertgage sinking fund 5% %
bonds, due 1953; $3,170,000 of first mortgage 5% bonds, due 1955
$3,120,000 of first lien .and general mortgage 6% bonds, due 1960;
13,318 sheres of 7' preferred stock ($100- par), and 100,000 shares
(n6 pat) common stock 1007 owned by North ‘American Gas & Elec-
tric Co.~—V, 153, P. 708.

Waterloo, Cedar Falls & Notthern Ry.—Reorg. Plan—
“'A new plan of reorganization drafted by bondholders protective
¢ommittee claiming to represent 95%, or $5,485,000 of the $5,775,000
outstanding first mortgage bonds, was approved Sept. 26 at Waterloo,
Towa, by District Judge George W. Wood, .

- The. plan, to be submitted to the bondholders and if approved by
them, will be sent to the Interstate Commerce Commission.
plan provides for $2,273,200 in income mortgage bonds

" and for 50,830 shares (noé par) common ‘stock.

For each $1,000 in principal on old first mortgage bonds, the

bondholder . will be" given 8400 ih new. bonds and 10 shares of new
', Stock with - the provision that the coutt may order an additional

-
)
T
#
3

*

7 year End. July 31—

" | Gross

. Net prof.it

" Previous SUrplubi ...

2,

¥i

cash distribution at the time of reorganizing, provided that the 1941
earnings warrant such a distribution. ) ’
No provigion i§ made in the plan for junior security holders.
The plan scales down the hook value of the company’s assets from
$11,333,652 to $7,462,875 and the fixed capital:from - $8,369,000 to
$6,803,000. V., 151, p. 2517, s BT BET e s Rl R dhan &

(F. W.) Woolworth Co.—Sales— : :
Period End. Sept. 30~ 1941—Month—1940 19419 Mo8~=1940
Sales $30,096,876 $25,196,799 $248,2§2,663 $222,566,984
—V. 154, p. 96; V. 1563, p. 854. :

Waukesha Motor Co.—Earnings—

1941 - 1040 -
Net sales..... - lidbmns $11,471,642 $7,863,831
8,759,959 6,152,327

$2,711,683 $1,711,504
787,089 679,354
#859,835 242,061
Cr 653 67,703

$1,065,612  $722,386
500,000 460,000

$565,612 $262,386
4,017,433 - 3,738,479

Dr 63,475 Cr 16,568
Earned surplus._...a

$4,510,670 $4,017,433 = $3,738,479 $3,624,660

Shares cap. stock ot~ ) < -
standing (pat $5) ... 400,000 400,000 400,000 400,000
Eatnings pef shate._... $2,66 $1.81 $1.28 $1.13

_ *Includes $317,600 for Federal excess profits tax.. t Includes surtax.
Note—The provision for depreciation of fixed assets amounted to

?333,970 in 1941, $328,531 in 1940, $306,272 in 1939 and $286,250 in

Sf i -

NA [T

1939 .- 1938
$6,763,346 . $7,707,151
5,543,885 - 6,661,411
1$1,219,461 . $1,145,740

570,982

143,200

Cr 8,540

$513,819
400,000

$113,819
3,624,660

Cost of goods sold

o3 ) ¢1 TP
General ‘expenses......
Prov for income tax_..
Miscell, charges (net)..

$451,689
400,000

851,688
3,572,975

e i

Dividends w.i-s-veen a

Balance, . SUrpluf:.c..

Adjust., of taxes.....aa

diadn, now ECE R )
3 Y dan ¥ AT

o T )
PRI4 ponnei A
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$415,000

Balance Sheet July 31 oxon R HR AT

Assets-— . . 1941 1940
*Prop., plant and equipment LoLnlul ©$1,714,596

ash ’ & ¢ ,002:7

T ' 21,270
1,895,768
(''3,559,370
33,814

Contract deposits -
tAccounts and notes receivable
Inventories
Prepaid - expenses.

License fee -refund :
Cash surr. value of life insurance
Investments in su
Sundry investments
Patents and patterns

. Total. ...
“ Liabilities
iCapital  stock
Accounts payable
Acérued - expenses-..:
Earned = surplus...
Prov. for taxes.
Reserve; : 124,000 - -

Total Sk - 11310 $17,979,873 - $6,659,567
' ® Aftér deducting resetve fot -deprecfation, 3
$3,882,490 in - 1940.  t After deducting reserve for bad: debts,. $75,000.
§ Represented by $5 par shares.—V. 183, p. 412, S

L $1,979,873
D101 1040
=7./$2,000,000 “$2

Western Auto Supply Co.—Sales— :: ... . i
Rl:e‘rliod End. Sept. 30— . 1941-—Month—1940  1941—9 Mos.—1940 °
etail ____ o
'Wholesale
Combined
~V, 154, p.

3,077,000
6,133,000 - 3,905,000 - 49,796,000 -. 36,889,000
% . ! B ey G

Western Grain Co., Ltd.—Earnings—- )
(Including Mutual Grain Co.; Ltdv) -

Yeéars End. July 31— 1941 1940 : ;
Net prof aft. oper. exp.
Bond interest._ B
Depreclation ...
Dieectors’ fees
Loss on disposal of fxd.
:assets
Divs: on investmentsz__ ' - Cr19,250
Prov, for inc. & excess

profits taxes (est.)-. 54,000

Lo $105,447

$597,477 - $16,069.- *$154,5620-
163,200 - +:-163,200

234,182~ 115,466~
<-1,075 % = 800

$539,006

163,200
236,874

850
29,454 20,981
Cr20,062 ..

Cr2,115 - 6,881
Cr1,504."

" 51,400, :
$142,242 . ¥$272,700 .- *$441,847

- Net profit
*L08S.
Assets <1040

Cash -

Cash in. hands of

Consolidated Balatice Sheet July 31 7
Ty et

L 849,331
521104

Notes and 17,236
Inventory . 2,256,704
Prepaid expetises : 4 ST e 9 " 1,13
Memberships and inv Lo 5 ;

*Fixed assets
Other assets
§Amt. ex

.."Total
Liabilities== ~
Cash ticket ordets, etc.
Bank loan, secured
Accer. taxes (est.) z a2
Accts. payable, acct. liabilities and customers -
margin accounts ~
Bonds -
Preferred stock
1C stock
Deflelt

Total :

Less depreciation ‘of $1,548,027 in 1941 and $1,318,057 in 1940.7 ./

tRepresented by 200,000 no par shares.’ - :vi il Ui B
. BOf temporary storage annex at Fort William.—V, 151, p. 2060, - -

paying agents ... .. lu.lill
s receiy .

ded on constr

$8,966,200, 56,651,388

11941
$385,718 -
2,843,000

+-7 80,923
238,826 4, 183,130
3,386,400 - 3.304,800

71,900,000

775,229
. - 643884 ../ 749,331

Western Newspaper Union (& Subs,)—~Earnings-- - -
Years Ended -June’ 30-= #1941 10 50919400 0 #1939
Net “58185 " uicmsosniannnsizi
Cost of sales.._.... PECORSIIRPOS LSy 5,936,754 . 5,719,188
Selling, admin. & general expenses . 1,582,498 . 1,533,502 -

Net. profit from operatién $358,578 - - $275,901" -
Other i net . 4,096 11,95

¢ Profit $362,673
Interest on 6% convert, debentur, 218,940
Amort. of debenture disct, & exp.. 2,478
Other interest 8,418 -
Provision by subsidiar ,
taxes 1ud
Minority interest in profity of subs.
Provision for Federal income taxes

5,501,866
1,572,959

$223,665

©/$287,854
218,940 "

12,478
6,719 .°

8,775
131,156

$92,905

_ Balance
Net profit resulting from , sale of
subsidiary ' company - ..

$44,183 . $11,422

LAl e e 54,419

Net profit —..... e et i ©.$92,905. ' 844,183 - ' 865,842

#Provision for deprecintion of buildings ahd machinery and amortizas
tion of leasehold improvement charged to costs and-expenses atnounted
to $111,191 for the year ended -June 30, 1941, to $116,646 for the year

PO St e e e o e L

ended June 30, 1940, to $124,777. for the year -emtled June 30,1939,

tIncludes $536 for excess profits tax.

Consolidated Balance Sheet June :30, 1941 4 i
Assets-—Cash, $680,780; receivables, $1,258,427; inventoties,: $1,080,«
015; cash surrender value' of life- insurance policies, $239,610; other
assets, $393,514; deferred .charges and prepaid, accounts,. $134,836;
plant ahd equipment- (net), $927,205; organization expense, $67,693;
ggo%o;vm, readyprint . lists, patent rights; . etc.,. $3,946,807; - total,
130,788 s A e

Liabilities—Notes payable to  banks, - $300,000;- equipment installs

fment notes payable, $13,110; accounts payable, $386,411; - salaries,
wages and commissions payable, $38,356; -taxes, *$90,179; accrue
interest on 6% convertible debentures, $91,250;: other accruals," $8,615;
reserve for Federal incomé and éxcess
due on putchases of real estate (ihcluding '$5287 "due within- one
yeal), $30,150;- 15-year 6% convertible gold. debeéntures; - due: Aug.

1, 1944, $3,650,000; minority interest in capital stock and Burplus of -

subsidiaty company, $64,822; deferted profit ‘oft- sale-'of ‘real’ estate;
$613; 57 ecumulative priof preferred stock (par- $100, * $1,500,000;
commion -stock - (pat $10), $1,500,000; stirplus &t date of ofganization,

$1,076,273; surplus arising-frem- restatement’ of* commop stock,” $526,4 -

718; deficit, $576,894; total, $8,730,788.—V. 152, P ‘}93'9.

Western Pacific RR. Co.—Federal Court Riiling Upheld

. ‘The decision of the U, 8, Circuit Court.of Appeals at Ban Francisco
in one of the pending Western Pacific cases bears no direct relation
to the main decision which is awaited. - Current action:is-a:ruling

on. petition of the A. C. Jamed Co. that trustees be: ordered: to- dis-

tribute some part of the more than $6,000,000 cash resefves how
built up against RFC and other old debt.
Coutt had ruled that this distribution might affect- the: gemeral reor-
gahization plan and refused to order it. The Appeals Court supports
the district court. : A L ’
The main case, also before the Appeals Court for some time follow-
ing argument and briefs 1s that of the secured creditors irf the reor-
ganization - which' are opposing some - aspects ‘of “the 1CC - plan of
reorganization. The plan has the support of bondholders and has
been approved in the Distriet Court. A favorable  decision in the
Appeals Court from a. bondholder standpoint .would:. mave -the .whole
reorganization considerably nearer to & conclusive stage’it>has- been
felt.—Y..154, p.,440. . hgp . v va
A5 Thegd o2 I L)

Lo Y g Yo pilige

9 - =—Other ‘taxes:i. - 1.

T " Other income—net loss

0 *, Preferred dividend x
" Balance “for ¢ommon’

$4,202,944 'in’ 1941 "and

$3,058,000 $2,100,000 '$28,140,000" $22,379,000 -
1,805,000--21,656,000 .. 14,510,000

'"1038

Cri3,onn -

+.$15,808

. telegraphi: ot
1940 "
©.$230,744 -
+ 931,000 -
5,818 |

© $8,9886,209 ‘56,651‘,389 A

$7,876,830 - $7,528,591 781,298,491

3 75"25,226
+ $248,891

rofits’ taxes, $31,156; ‘amounts

The ' Federal District - S e S ) .
- Yazoo & Mississippi-Valley RR~Earnings-=

' Western Public-Service Co.—~Earnings— "' = =
.- Period Endi Aug. 31—-:1941—Month-—1940 . 1941--12 Mos:=-1940 . -,
perating revenues.i-.. -, "$200,019 . $196,421°, $2,206,633 $2,162,95
Operation -—oo.i - ... “v.81,081°° |1 84,528 . 984,079 . 989,89
‘Maintenance ..10,428 13,204 128,588 .. 135,402
Depreciation “___ 125,284 0 22,022 NS
‘.#Federal income taxes_ 4,618 <. U 2,025 23,632
AN .. 16,799

$62,101 " $57,753 -
L8030 3,356

1$60,498 ' 854,397, . "$508,772 .
. .25,767 .. .,26,095 ;: 316,256 .. ..318,758

$34,731 . $28,3017 .. $189,516 - ' $168,195 .
AR L. 119,453

$536,311
- 49,360

: B486,951

$533,602° .

. Net bperat.: revenues:
-3:21,730 .

. :'Balance i S
“ Interest. & amortization

! Balanee ool

0 [ stock -and surplus . ' "870,063 " B48,742
77" Kceruals fof the 1941 Federal income tax were'ab estimated rates
ol 277," in January and February, increased to 30% in March, Begin«
filng with August the aeciuals are based on the Revenue Act of 1941,
The companies do not consiter that they have ahy liability for eéxcess .

“profils taxes Wndet’ the: 1941 or 1940 Acts.\—V.. 154; pi-440." "

" Western Ry. of ‘Alabama—Earnings—

1938
$141,201
18,581

8,957

1,002,699 ,1,042.013 ¢

134,694 73463
43,057 7 7693

1940 1939
‘ »$154,356 - $132,647
36,191 = 13,489

' 18,740 7.0 4,748

1941
*$205,999
. 60,378 ..
32,949

L August==- . :
Gross 'from railway.
Net- from railway._....
Net' ry. oper, income._.
SIFrom January 15 ek : G

. Gross from ‘railway- 1,497,911 .7 -1,163,596
Net . from " railway .343;590 - 175,508 -
Net' ry, - oper. incom ~163,085 - ' 87,152 7
i %Loss. V. 153, 'p. 1292, " - Ay : . ot
" Western ‘Union” Telegraph " Co,,. Inc.—Senate - Group
Favors Merger. With Postal-— &b wr ALK o

© . A- Senate Interstate, Commerce “subcominittee trécommended Oct. 2
that Congress enact ‘legislatiofi”td” permit  the -meérger of the Wester
Union -and the Postal’ Telegtaphcompanies as‘a nhational’defense steg
to assure efficient continuation  of - the “sefvices 'tendered - by the
tompanies. b ' § % y
“The eomtnitted; which -conducted an: exhaustive study of the finan+
cial. and, economic, .positien.-of  the .telegraph. -industry, :addéd -that
adequate safeguards should bé-set up: to' protect employees -who would .
be ‘affected. 3k ; - : T ¥
A sound, well integrated telegraph- enterprise should be-able to
furnish direet’ service to. thousands:of :smaller communities in the
nation now -denied telegraph-facilities, the report said. - “There -exists
an opportunity for. better -service,” so- that & ‘telegram which is trans-
.mitted. across the- continent in .two minutes would not remain 45 td
%5. minutes in a telegraph:delivety roem :awaiting -manual delivery to
the addressee,'. g PR o o v
A strong and well managed telegraph .company would be able not

-, ehly to give éfficient service,:but akso to remove-the specter of finan<

¢ial" instability.. which has -plagued: the -industry, it ‘was ‘stated. Thé .-
. ¢omthittee: asserted that-the goverriment: could - help ‘in assuring.finan< . -

““¢ial stability for the ihdustty: by-femoving the discrimihation it rates -

between - government- messages ;&nd- those' of -other - ‘users “of ~the

= It pointed. out, for example; thatethe: telephohe ‘cotfipanies receivé

that this.is. denied-to the: telegraph companies. : o
“The governtnent is'a large user of the telegtaph,” the report said,

Waste and exttavagance ifi the ihotdifiate use of telegfaph and’ tele-

- phone by 'governtent: emplogees- is* common " knowledge. - This" is- 4"

fitatter which- needs ‘to. bé“called” to ‘thé:attention of the executive
. departments and agencies, to. the end -that their- offitials: will interest
- themselveés in the problems.” ! h :

*'"The. committee asserted that the telegraph companles’ tevenue has |

tioni in ihterstate telephone. rates, ‘1t contended, that. if thé government

i » discrimination was. Temoved, mot ' only “would : the ;telegraph companies

benefit, but the communications expenses of ‘the government would
be vedugéd, ™~ < v m U ST T z ad el e e
_'Pheé commiltee report dwelt considerably.on the fihaticial positioni
of Postal, which, at-the. begihning of last month, it said, had only .
750,000 of ‘the original '$5,000,000.0f Working capital conttibuted by
the- Reconsttuction Finance Corporatioh at.the time of'its feorgahiza-
tion in 1937. Furthermore,”it pointed out that.a wage contract Which .
" went, into.effect. Qct. 2, 1941  adds $50,000 to the, company's monthly
dost of opefation. T g * £l .
' Specifically,. the report: proposed. that the 1834 communications: ant
be amended to: permit the: mergers.. It also proposed: A e i
“(1) That the amending legislation “enjoin the -responsible govern-
metit agencies t9 . require - that.the merged. company of companies be
“pf the simplest possible financial structure.’] < B ey g VR
. (2) ‘That in addition to, safeguards for displaced labor the. legisla=
tion carry proper protection !'fo* the interests ‘of the using and general -
ptiblic and the industry- as a’whole or individial units.””. -« P
(3) That theé FCC feceive  appropriaté. power -to: enforce “fair
and equitable treatment -of traffic-between: the domesti¢ dnd ihterna- -
tional earriers.” . o oo T T LT TR p
(4) That the legislation make special provision that in the event
wire telegraph and leased wire telegraph facilities of the Bell System
becotne: & part of a merged domestic carrier, ‘‘due care be- exercised
that there shall' be no-interference or-impairment of national defense
-~ communication needs;” and that in'any merger there be ‘‘no reduction
in telegraph ¢ircuit facilitiés for thé aried services.'!” S
“+(5) That Congress consideér modifying the 1866 Post Roads Act, which
permits © the " government & - lower - telegraph - rate - than = privite -
individuals, fibea 00 SN o L 0
The subcommittee also urged that international American Telegraph
tompanies be permitted to merge—V. 154, p. 440, . - i
Westinghouse Eleciric & Manufactuting Co.~Rights
to’ Subseribe== . :n SRS 0 i RTT
. Contmgent upon effective’ vegistration under the’ Secutities -Act of
1933, hhd the making of-an offet by the tompany, holdérs of preferred .
stock  and commoen stock -of record Oct. 15, shall have the- fight ‘to
. subscribe on or before Oct. 28, for cominoh . stock ($50- pat) ‘to’ theé
extent of 1/5th of a share for each share of prefefred stock or com-
.mon ' stock - held. ' The subscription price is to be determined shortly
. before the otferihg’ is made; ; e S S e T
- Chicage -Btook Exthange- oh .Oct.. 7, approved.- the “application of
company to list 534,426 additional shares of common’stock «($50 par),
and 2,672,129 rights evidencing .subscrlimon ~warrants for . the stock.
See “Chronicle” Oct. 2, p, 398V, 154, p.” 340, - .

© Woodall Industries, Inc.—Dividends—: . ;u-. oo o
! Directors “Have ' declared 4~ dividend of <10 cents’ per share on’ the
" common stock, payable Oct. 31 to holders- of record Oct..15. " This com=-
ares with 20: cents’paid.on July +31;,1ast; 10 -cents paid on Jan.-31,
ast; and on Nov: 12, 1940; dividend of 20-cents was paid on July 30, °
1940; 10 cents on. Jan. 30, '1940; and. previous dividéhd was the’ 25
. cent distribution made on Sept.-15,.1987.—V: 153, p. 256, 114.. - ..

() Wurlitzer Co.—To-Pay. 30-Cent Dividend- . .
. Directors . have. declared & dividend of 30 cents per share on the

‘. ¢gommon - stock, payable: Nov::29: to holders. of ‘record Novi.20: . Previs
ously quarterly dividends of /10.cents per:share. were _distributed.—V.
154;. p. :440. g i i ‘,

1938
$1,167,568
362,230
156,339

1940 1939

$1,141,290
276,2
|- 42,361

1941
$1,810,099 .

701,003

484,083

August— .
Gross from failway.
Net from: railway
Nét . ty. oper. income.__
‘From Jahuaty 1— -
Gross from railway.Z_.
. . Net. from railway...
.+ Net- ry. oper. income._.
—V. 154, p. 61.
sL- WE b Sl

166,334

8;922;731
: 2,600,771
- 897,16}

8,800,345 -
2,220,047
- - 562;679

9,550,677
191495315,
781,631

11,648,954
© 3,839,000,
42,249,137
HHi] bt ae

FLTIRNE B L oAt

{109,302

119,453 |

‘the same eharge.on-a‘government:call-as on a private message, but

“In-recent times it hay become the -largest single ‘user. - That' there 1§

" decreased in recent years, as a result of air-mail subsidies and_reducs .
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. . Per . When - Holders . . . Per ‘When Horderl .
Redempllon Calls. and: Smklng Fund o TP R s e Gy s o
i .Diver.sined Trustee Shaves; serles D, coupon . ¥ Potomac Edison - -Co., T% prererled (quar) 81%  11- 1~
X iy No; 21 =4 1&2620 10-15 —— 6% preferred (quar.). 1'/; 11- 1
Nohces & Vi A .,,Domestlc Finance .Corp.—. ' « o W . o Procter & .Gamble Co. 50¢c . 11-15
‘ s g el ~{quar.) 35¢ 11~ 1. 10-27 Propriority . Mines, Ltd.

120c  11-5

Below will be found a list of’ cqrporate bonds notes, . L

-« EXtra 2 LA 2 ©.40c ~11--1 ' 10-27., . Puget Sound Pulp-& Timber CQ.—
$2- preferred: (quar.)___.___. € __ L B0c. 41- 1 10-27 - 6% conv. preferred (Quar,)... 30c 10- 1
and preferred  stocks  called . for redemptwn, mcludmg -Eastern Suﬁrl‘sssociates, $5. preferzed. V, Bh il ads QF an - 3 50¢c 1;)-27
v ¢ those 'called’ under sinking fund previsiens. ‘The.date ; ' T. C: dinitial)i ... $1% | 11~ ¥ Ruarierly. ngome Shares, Ine,. 8c  11-1
Y 10~ - Quebéc R Co. & e -
“ indicates, the redemption; or-Jlast date for Jnaklno tend=: - Electric. Household Util 15¢ ' 10-27 ao 17. - Quebec Rower Co. (quar.) $25¢ 1125

~Empire -‘Bayvsta(,e‘ﬂ‘e»legranh C Rath Packing Co., extra LT3V 10-24

ers, and the page number .gives, the location in whzch /ot gUATANDEEA * (QUATLhei e Ll . $1. 12-1. 11-19 Racymond ‘Concrele, Pile Co B L
he hl‘ et v i ... Exeter & Hampton Elec. Co, (quar.) L 82%2. - 10-15 - 10- 4 omman . (quar.), ... . , 25¢ 0 11«1
th%fnfgfjisamef;uﬁfe“ - e Glmeniele; “Date ‘page ‘Perry ‘Cap & Set-Screw .Co.. (irreg.)_._____. o 40c 10-3  __.. .. Extra : . 26c 11-1
A S * -Fidelity. & -Deposit «Co- of.Margland (quar.) '. “~$1':10-31 ' 10-16 . 83 pr d tquar,) ; i 75¢ ' 11- 1
;Amer.can Telephone & T Gml’h C6..20 J’e‘“‘ - bonds. 50 . Firemen's.Ins.- Co.- (Newark, No J.) (s-8)... 20c " 11-15.. 10-20 .. Rayonier, Inc. —.__. ... _____ 25¢ . 12-.1
Assoc.ated Laundries of Tllino’s; Inc, 6% % . b “onds.... 425" Fitchburg, .Gas & Blectric.Co.- (qUAF.)-.... ‘. 69c '10-15° 10- 4 = Reod Drug Go., qlass A (quar;) y 8%c ' 10-1
1 Atchison, Topeka & SE"W Fe Ry, 20-year 4% %  -bong 330 " Flambeau Paper Co.,. 6% preferred (quar. .. = « $1% :10='1 - 9-22 . C (rreg:) TYac - 10~ 1
*Autocar” Co. 1st - mtge.. : 537 " Foote Bros..Gear & Machine ‘Corp., comman "50c - 11- 1. 10-22  Relief Arlington Mines, Ltd. (irreg.) 3¢ - 9-23
Bayway; Terminal Lorp. 20'39” 6%, bonds__ 80,60 ‘conv. . preferred: (QUAT.)_ 15 11- 1 10-23  Reserve dnvesting Corp., §1 preferre 81, 10-15
Central Maine Power Co. Ist. mige. honds -533 « ‘Fort. Pitt “Brewing Co 5¢ 10-30 .10-20  (Rich's, Incorporatesl (quar.) 75¢ ¢ - d1-.1
Central Paper Co, 37"'6'/l Preferred stock.. ; : T 2 $1% . 11- 1 . 10.15 . - Roan Antelope C.opi)er Mines, Ltd. (final) “3di
“.:1Chesapeake & Ohio ‘Ry. 3% /7..bonds, due- 1996 allér: Mig: 1Co.+ (Kalamazoo, M 210c ~9-30 19423 Robbins & Myers, Inc., $1,50 pmrtic pref. 50 10-21
o s L o i Gt i G G o | - Bty i B et e
onnec - R 9. QCKWOO! ! . 1 -
" %Gooper, River Bridge, Inc. 1st mtge.. 65, due-195 « <64 . conv.-preferred (quar.)____ 15¢ 9-20 B 9.5:5% prior prefer. (quax ) $1% - 10-15

General Brewing-.Coxp.; 6% conv,
-+, “General “"Cable 'Corp:,

tock.: 15¢. .9-30' 925 5% prcferred 1814 10-15 .1(

. #Devoe - &- Raynolds «Co., Inc.. 7%-. - 415 1. 10-22 + - Roxhorough Co., $0.32 conv. partic. pref. - -

«East Tennessee Light .& ‘Power. Co,

refunding.

3 h ) W : " - < Saco~Lewell Shops. «common " (irre; 1% 11-2
(Froedtert Grain & Malting Co., Inc, .preferred_stock. 2’;‘;‘,3;:{ go:e? chogres L4 77 pid, (quar ; 1030 1108 - 81 conv. preferrad. (quar. i ek s:zs/‘c 11433
, General American Investors co .Ing,, $6 pref.. stock Geor ia:RR. & Bn kln e il i 2Vs 1015 - 10--1 St. Lawrence Flour Mills, ‘Ltd., .com. (quar.) f25¢ . 11- 1
oK B nking: Co. dquar) .. . c. $2% q
‘Great South, Bay Water Co. 5% bon 4 . Quarterly | . 82V, 1-15-42 . 12431 7% preferved (quar.)_____ .. 18135 11- 1
L Holly, -Bugas, Corp. . preferred. stock; 2", Gisholt Mushine Go.- 250 1016 10-10° fan Antonio. Gold Mines, Lid. (s-a) (ir- SO
“Keith Memdial ‘Theatre Corp. st mtg o Globe - Knitting Worl 15c  9-20 9-16 creased) : $10c 115
| yKelsey Hayes Wheel Co. 15-year bonds,: : 2 . Guli-Coast Water, 174 t70c. . .10-15 - 10= 1 Sanborn’ Map - Co. (quax ) : $1° 10- 1.
i V ;L!tc,hneld & Magison Ry, Ca., L5t mtge.. 5, due, 1959 - i M7 & Bl American Machine Co. (resumed) .. 600 © 10-15 - 30- 2 - Sedalia "Water Co., 7% preferred (quar.) - $1% ' 10-15
; «Luserne County Cas & flect “QC Co " Halle-Brothers Co,; $2.40 .conv. pfd. (quar.) 60c’ 10-15 10- 8 ~ Sharpe & Dohme, Inc, $3.50 preference ‘A
_MBBO"‘“ Corn. 5% . pref. ‘stock... , B Harrls (A9 & Company, 7% pfd, (quar.)__ '$1% 11- 1 40-25 «{quar.) : -~ 8T%c  11-.1
- Memphis.Commercial Appeal Co. S-yen\(/zs. 19 Hawatian Blec, Go., Ltd., 5% pid. B urreg) 25¢ © 10-15 . 10- 4 Bhatterproof Glass Corp (quar.) £ 12%ac - 10-25
‘ ‘NN‘)‘““ Gas & Electric Corp.:5% - bonds, due 194 * Holly Development -Co; o de 10425 930 & -Company L ok 50c . 10-24
- Nebraska Light~& Power: Co. 1st ‘mtge..6s. *‘Homestake ‘Mining :Co.- (monthly) C3TVc . 10-25 ' 10-20 Net  ‘amount after  reduction 'for Wis-
"“New York, Lake Erle & Western Cosl & RI P : ari) i 95¢ . 11~ 1~ 10-20 -+ consin Stafe’ Div. Tax, "is  $0.49638+
letymtgeﬂ::;on’d?lddue 01942- o ;tsl 10-15  10- 4 per share,
ew. Yorl phu‘lding Corp.. 1st-. h i : g . {Sioux - City . Stock  Yards Co., com. (quar. Vs -30° -
+ N.'Y. & Richmond Gas Co. -1st mtge. bonds_: '8 %-..conv, Pld. 45¢ 10- 6 $1.50 jparuc preferred” lgquar.)-. v ! g;:’/ﬁﬁ g-gg 3 gi
New York *Lake'z Pwlge g Western: Coal 4 RR L“ X T Mlning CO qblock Shares). ... 20¢ 10- 4 - Solventol .Chemica) Products (initial)_ z 5¢ . 10-15 . 10-10
"Peﬁfi‘ &‘:{:}“w“i"kg“cz-;- 77 22490 Indiana Gas & ChemicalCorp. dresumed) - 100 10-15 ﬁ°§‘“‘e"‘ Canada Power ‘Co., Ltd. (quar.).. ' ‘$20c’ 11-15 10-31
4 debentures.: . : ; . %8355 . International Paper Co.,- 7% pref 4863 ©10-15  10-7 ~ SP eggl 1Inc,, g * 15¢ = 11- 1 - 10-20
T oy e : % x33p " -frouke-Jooner Co, “eominati Aquat.)___i____ .  0c -~ 31+ 1° 10415 spﬁngon&?ig{;dvégfx '66————-: --------- Lo 8l 12- 50 12~ 1
i 3 i “B% Pre d.-(quar.) 3 20¢. 1l-.1  10-15 . = i . k.
PR Snaed 2:. i X8 . Jantzen -Knitting. Mills, gom. dincreased)__ . Sc . T1- 12045 .- 1% ‘Drefaured, A Jquar.).. $1%. 10-1 ° 9-20
5 Polle New“%':fgland “Theatres, Tnc, 15t mtge greep 7 oag ¢ Bl-.preforred M(quar.) il . __.____ #$1% . d2- 1 11-25 e preferred ‘B \(quat.) $1% "10-1° 9-20
1 Republ'c Steel Corn. 4% bonds,-dwe 1956, 437 - Johmson Ranch Royalties (Co., Inc I%c 21~ 1 10-18 prefanrel O, fuat:)_ $1la  10- 1. 9-20

4 g:;)rh:igﬂglgu(}as cg_lzht Co.
Ao 4 - andar, ica Corp..__ . __ i
829330 1920 Surl Tnlet Consol. Gold “Mincs, Lid.
$2¢ 10-25 - 10-15 . Xalon, Inc,, 4% preferred (s-a)_
250 1129 - 11419 'J.‘examerica Oil-Corp.,, stock div
35c . 10-25 © 10415 * 'Stockholders will receive '.015 s

. common stock for each-share 'held
Toledo Edison To.—

o
AR Jox:,as &égvnumburg.cmp.‘,urreg.) s
a ",.1' '42. 547 * Kohler TP (quar,)_.___
0(;? 15 - 049 - King Oil Company (qua
Nov .1, 439 -Kootenay Belle Gold Mines, Ltd. (guar.
vov= 17548 ~Lanston ‘Monotype Machine Co._
: Ser s Lazarus (F.:& R.):&: Co.. (quar)
@51+ Lincoln ‘Tclephone ‘& Telegraph €o. (Del. )——

*Saint Paul Union ~Depot £0 st mtge, 5% ’bonds.
1972

; Signode ‘Steel Strapping Co 3% 6 ~notes due 5945
Taggart Corp. .67 honds, ‘due.1945
"'Telephone Service 'Co. of -Ohic 5%,
.~k (Hirvamy Walkel.-oooderham & Works Lbd xl0~)1r 4Y
~ ~.due; 1945

Semm 20107 929
Dec 9.

~ 't Washington: Rn‘lway & Eloctric «Co. 4% bonds__- o Dee - 1041201, Class A (quar.) 50c . 1010 " 9-30 7% ‘preferred - (monthly) .
10- P 4 ) 8Y; - !
‘Announqcments this week: x V. 152; tv 151 Lo bR e ; C];;s,jg TEEL v;gqar,t i ggc ig_ig ggg 6 preferred - (monthly) - o e ﬁ- { }8}2
, Lot lB%0 preferred (quar.) o 1% 100 930 5% breferred  (monthly).. I 41%c 11110015
s TR, ’. S L toblaw, Groceterias, Tno.. Airees. R e e Toronto Elevfa“’"d Lid,, cam, o BSLT HIT 10495
# g § T DlVIDENDS s pr“i.Wlles Biscutt Co._ ... 25¢ 11-1: 10-18 ;'I'orr:n;bo'xll)t%'?e»cnlgl:g:f;l §Z - 1282 lg-sg 13-32
- A ‘Extra . 11 o ~ 9 N
B, Dlvu:lends are grouped in'two separate 'tables, In the. “yorgin. Telephoné Co.: Zoc M-1 3018 Triumph Explosives, Inc. (quar = 5¢ ° 11- 1. 10-11

% pid. dquar.)_._. $1%2 10-1 D-27" gy,
: : ; g-Sol Lamp Works, Inc,, .common
€0, .86 pfd. (qu.) B1% .11-11 §0'17 " '$0.80 “preference ‘tquar.)_ . _____ ____.__ 206 11- 1 10-17
o $115 10~ 018 Tum(eir D)ay & Woolworth Handle «Co. X '
rref

. first we bring together. .all the dividends:announced the . Louisiana.Power &

4 1ght
-+« ‘current week, “Then we follow. with a second table in = Jalden E}‘;g"&c"mﬁ}geg‘
whxch we show the dividends previously announced, but T ieguiar g ;

;] $3% 12415 12-5 ot e 827 '8-21
 which have not yet been paid. Further details and record  Marquette Gement Mrg. Go. (Md.), 6% pid. - {J?edpf:fitf‘edE‘fﬁg“ffdfm;g‘.N o
of past dividend payments in many cases are given un- (quar.) ;. $1%  10- 1. 930" U.S. Fire Ins. Co. (quar.) - 016

1l\ltm;sachusetﬁs Power & Light. Assooiates—

~der the company name in-our. “General Corporation and . . :"gererred United Wall Paper Factoxies, Inc.—

+40c  10-15. 10- 8" 1 g1, ) . .
Investment News Department” in. the week when de- " May Department Stores (quary) oo T 75¢  12-1 11416 van sgf“,‘; p('f“’éf;‘dcng;' tﬁ:’“ }021% 11-22
clared. o AIRYag Company, 86 Lstproforred . (quar) 8147, 151 10:17:  Washington 'Ol Co...._ cureisnronnt Sn . 1010 doxk
1 ' The dundends announced thlS week are: i McGr;’w Bloctric on: Yy ggg 3 ﬁ_ i }g_i;’ vVg::ﬁerb;:x] tFa;arfel ng;ndry & Machine Co, 75¢° 9-30 925
| ‘ s Per. . When . Holders - McWilliams Dredging. Co.-(res 25¢ 11~ 1. 20-21 - Westminster ' Pager Co.. ‘ﬂ‘gr ’l;:;j--- iggc 11~ 1 . 10-18
(. Name of Company.. . .. . Share' Pavble .officc. Mlville Shoe:Corp. common (quar.)_ - 50c’ “11-.1 110-17. . White Sewing Machine Corp., $2 pﬁn;—ﬁfe_f- 500 ‘ib N
Adams @D Mfg. Co: (quar.)_..._. 20¢.- 11-.1. 10-15. . .$5 preferred {quar.)_ _s.o_ . .. ._ . $1% ©41-1°. 30-17 . White Villa :Grooers, Inoy, .65 o Vc al' .1 10-25 -
‘American Matorists Ins. Co. 4Chicaa 60c .- .10- 1 9-26 Merchants & Manufacmrsrs Seourities Co.—- i Whiting Corp, - . ! 202 18- 1 . 9-1%
American Steamship: Co._ ... ... $3.° 10- 1 9-26 Class A (5-8) 20c 10-15' '10-11 ' @Woolson Spice Co., com 5 252 9-;3 10- 4
‘Anglo-Canadian ‘Tel. Co., 5% pfd. (quar.) 168%c - 11~ 1 10-15 Extra d 5c . 10-15 = 10-11 6% preferred. (quar.) R 9-30 9-26
. Appalachian Elec. Pwr. Co., 4Yele pfd, {qu.); o 81% . 0 11=1 - 40~ 6 Class B (s-a) BRI : - 20c . 10-15 " 10-11 ‘Woolworth (F, W) i . ?: 12- 0 9-26
““Asbestos Mfg. Company, $1.40 .conv. pref.. #70¢ 11+ 1.7°.10-18 L% “Extra e s 56y 10-15 ) 20411 Wrigley .(Wm.), Jr., o 11-10
* Atlantic City Elec. Co., $6 preferred. (quar.) ' -81%2. : 11: 1 ..10--6 82 partic.. preferred (';-m____-_“___’__;__ U081, 40-15 . 10-11 ‘Monthly __ % T R h 25 4 v 4
< :Atlantic Rayon Corp,, $2.50 prior pref. (gu.) - 62i¢c - dl-1. 10-24 | Participating - _.- 50c 10-15- ' 10-11 Extra - " - - 250 1}- 1:.10-20
« Atlas Aeceptance ‘Corp., 5% -pfd. {quar)z_. . $1% 10~ 1 Ak Mlchigan Gas & -Elec. Co % o -prior hen__ © 48134071114 1015 ¢ ‘Monthly : 250 12- 1° 10-20
Atlas Plywood Corp.; common._....... 50c - 11-.1 - 106-20 =$6_prior lien_ ... 481%  41- 1 '30-15 Monthly 25((:: ) 2.41 11-20
".$1.25 preferred (quar.) 32¢: 11-.1°.10-20 - Middlesex -Products Cprp (quar )_-_______-_‘_ 25¢ - 10-"1 . 9-24 - Monthly aos 2~2.-42 12-20
Atlas Powder Company, 5 $1%- 11+ 1, .10-20 ‘Extra .. 2 25¢ . 10-1  9-24 Monthly 2 3-2;4’;’»14043
Backstay ‘Welt Co. (irreg.). +50¢ - -10-10 9-27 Morristown Securi(ncs Corp.. (liquidating) .. e diew  10-8 Monthly - dooas ol '2§c 4‘1 2-20~42
* Badger Paper Mills, Inc 50c - 10-25 10-15.° - ' -2¥, shares-of Natl: Invest. Corp. for -each : Zeller's, Ltd. (quar,) . .. 1500 T 'Af 3-20-42
Bank of California Nat'l Assn. S 81 3015 . 10-10 . share “held. - 6% preferred quar.) 137100 11- 2t :10-1;
Bendix ~Avation Corpi.__.-"»«i-g—-- $1o.12-1..11-7 gag&imcl»—vBD&ncanc Utilities, - Ltd $26c 10- 1 9-15 2 - 10-1
Berkshire “Fine Spinning Associates 2 ational, Battery Co.____.___.___ 75¢ 1~ 1 10-24
Commen fresumed).  __s.wooalos ‘25¢ ; 40-17 . 10-10  :National Eiec. ;Welding -Machine Co.,- extra 13c¢ © 10-30" 10-20 Below we glve the dividends .announced in previous
§7 preferred (qQUAL.) o $13; - °12-:111:15 ° National .Money. ‘Corp., .class -A- (quar.)..._ 10c - 10-15 .10- 1 ‘weeks and not: yet-paid. The list does not include divi-
87 preferred - . 1$6.65 10-17 " 10-10 :$1.50 “preference. - (quar.j___.. 37Y2¢ - 10-15  10- 1 dends announced th;s week these b
$5 preferred’ (guar,)i. iololl e Ies SOt -+ § BN P LI B b B L \Navbob ‘Gold Mines, ‘Ltd. (quar.) . tlc 10-15  10- ¢ receding. tabl emg gnven in the
' 85 preferred .. “4$4% - 10-17 . '30-10 . ‘Nestle Le ‘Mur.Co;, -ciass -A:(resun 10¢  11- 1 10-15 prece g tal e.
. Beverly «Gas & Electric Co... ; $1 .. .10-r14 +;.10- 8 - ‘New Bedford Gas & Edison.Light Co $1 10-15 9-30 . Per ‘When  Hold:
Birtman' Electric-Co., common. - ©.-25¢ . -11- 1 10-15 - -iNew' Brunswick ‘Telephone -Co.; Ltd $12¢” . 10-15 930 Name: of Gomnau Share- . Pay'bis a;,n"‘
$7 preferred (quar.)_-_u. . ... $1% . °11-"1:10-15 ~ New. England Fire dns. Co: (quar.)_ 12¢° 10-1° 9-29 < Abhott ubommms 4%, pref. (qu" ol $1% toaei 'ic-
Bourjois, -Inc., $2.75; pref muar;- ©168%ec - -11-15 .. 11+ 1: - “New York: Merchandise Co,. dnc." (irreg.)_. 25¢ ' 11- 1 -10-20 - '‘Abraham & Straus, Inc...__.__ = “50c - 10-25 ;‘10:15
© .~ Brockton. Gas Light Co. (quar.)._._ - 10c .10-15. 10~ 4. “ Niagara .Falls Smelt. & Ruf #COrp, Ll &0c '9-30 ' 9-15 -Afiliated Fund, Inc. (quar)_“_ o 5¢'10-15 . -3
', Brooklvn Telegraph & Messenger Co:. (quar,) . $1% - 12-.1 .+ 11-19 . . Niggara  Hudson Power. Corp.— : Agricultural Nat'l Bank -(Pittsield, M .y -3
‘Bullock's, Inc, (Los Angeles), 5%.pfd..(qu.). - $1% + 11--1.°'30-13 - . 5%- 1st preferred -series  (quar.)________ $1% - 11- 1 10-15 (quarterly) s 82 10415 viO 10
Burma Corp,, Ltd,,- Amer, dep. rec.for ord." st By ~ 5% 2nd.preferred series A .(quar. $1% - 11-'1 20-15  -Air Reduction Co.; Inc. (qUar,)............ " 2%¢ 1015 Jon
. .7 ‘reg. (final) _ 5-1/100 10-6 - 8-18 - ' 5% .2nd preferred. series B. {quar.)_- $1%  11--1  10-15 - Extra 250 10-15 io-‘t
.. ‘Burmah-Ofl . (Interlm). iw /oo ivn i el Njagara, Lower ' Arch, Bridge .Co,, Ltd.. §50c 9-10 "~ 8-31° Alabama Power Co., 5% pref, (quart.) . $1% 1.1 dod
<. Calgary «Power. Co., Ltd.: 6%  pfd.: (QUaE.) i -~ xsx “11=1:: 10515, .. "North: Boston :Lighting Properties, common Hlang e Aluminum - Menufacturers, Inc. " (quar.) “T50c712-31 1213
., California Fiec. Power, Co.,-$3 pfd. (initizl) . ’ ’750 T1- 1. 30-15 Y o..and V. T: C..(quary. 50¢ - (10-15 10~ 8 - 1% preferred. «{quar.) -

. Canadian ‘Tube & 'Steel. Products -(Ltd.)— ) 5 $3 preferred (quar:).
s A lated et =

75¢ 1015 10- | ‘Amerada Corp. (quar.)..
+10-31" 10-25 ‘North* Phila; Trust Co . 1015 Jo- % ;

S$1 0 10-15 . J0- 7 American: Airlines, Inc., 34 25 convy. pL: u) ﬁl.ogl')/f? 10-31 - 10-18

. c s = " : ? g 10-15° 10- 4
=~ Century- Ribbon ‘Mills, Ine. -7 fax 3 o PI B B «Notch ‘RiverIns:Co... (Guar, 25¢ “10-12  11-24  .American Alliance Ins. Ce. (N. ¥.) ( uar.) < 0-15 ' 4
Cerro - de.;Pasco Qopper COrp,__. = _-.u $1..°11- 1 Nornhern Okio Tglephone Co.— - 7% 1_1’ 2 .. American ‘Asphalt ‘Roof Corp., ﬁq pref. 25 10-15. " 13
Chemical . Products Corp., 7% pfd. {quar.) -  $1% - 10-.1 {quar.). SRS ~20c 10-15 " 10-15 {quar.) #$1'%  10-15  9-30
. Cleveland Hobbing Machine Co. .(irreg.).. . .20c ; 30+ 1 -6 preferred ‘(quar.) - $1% " 10-1 10~ 1 - ‘American Can Co (quar.).______.__ - $1 1115 10-24
clevelﬂnd & Pittsburgh RR.«Co., reg. (quar.) = 87%c . 12-1 ) 5% - preferred . (quar.)-: 4 $1% - '10- 1 30-1 American Cities Power & Light € o .
- Special ‘Guaranteed (quar.) ... < 80c s 32e10% ] Northern :Trust Co. (Phiia.) $6 - 10-15 30-9 - - #3 com.-class A opt. div. ser,of 1 ) - 1121 10410
cﬂlonm Life .Ins. Go. of ‘America (quar, 1o 43 ..11- 1, ‘Nunn-Bush Shoe ‘Co,, . common '20c:  10-30 - 10-15 - - - Payable .at holders optien, 75¢c in .cash, o : .
wealth - “Teleph «Co... (Magdison, ) Snie . B% preferred (qUAT.) .- 1% - 10-30 ' 10-15 - wor dynd share of class B stock. : ‘ )
©_Wise;) “(final) - _ - 83¢., ¥0-21 & Ohio Loan & Discount Co.—— % . L#merican Colortype Co.,..common._._ . __.__. 15¢ 1215 13- §
«Communitv ‘Public -Service «Co.. - 50c - -11-15 Common (quar,) 10c 10-1 930 Amer. District Delegraph AN.J.)
Concord -Elee.. Co., common..(quar.) 70¢ . 10-15 .. 690 partic. preferred $1%2 10-.1 . 9-30:. i 5%, preferred  (QUAI.) el ioooo . $1% -10-15 - 918 -
... 6% preferred (quar ________ 51% - 10-15 . 8% preferred (quar.) S $1%  10-1 " 9-30 American  Envelope :Co. % ptd.” A (quar,) $18, “12- 1" 1128
Gonnecticut Investment Managem¢ e 4ol ©Ohio’ River Sand €a., 7% -preferre 483 - 11-'1' 10-10 = JAmerican Export \Lines. 5% -preferred .(qu.) $1%  11-15 118
.. .Semi-pnnual . . _- > +10-15 ® ,Old Dominion Fire ‘lns Co Inc (Roanoke, sAmer.- Fork & Hoe 6% preferred (qnlr) $1% ' 10-15 " 10-4
Consolidated -Chemjical, Inﬂustl:les, Ing— PSR Va, ‘25c 10-'1' '9-29  ‘American Furniture Co., Inc., 7% -l_ .. $1% " 10-15" 10-11
.. $1.50 partlc preferred class A (auari C 113 9. “Oliver.: Unned Futers, Inc, class A {quar) “60c - 11-1 ' 10-18 American Home Products Corp. - (monthly) . 20c 111 10-14°
Class B _. - . L 8 A1- 3 ‘Class ‘B e ~25¢ 1030  10-18 American Light & Traction Co., com. -(qu.) 30c .11<1  10-15
. Consolidated Royalties, Inc., 67 pt, (quar.) .15¢ 71015 - Outlet CompanY—- e Y - i 6% preferred (quar.) ... 37%c . 11- 1 10-15
| ‘Consolidated Royalty Ol Co. (quar,) - . Sc...10-25 $1 ° 11- 1. - 10-21 " - sAmerican Nat. Bk. & Tr. «Co. - (qu.) $2 10-15 - 10-14
Coon (W, B.) .Co. {quar,).... a¢. 7_ 15t preferred . (quar) ..... $1% . 11-1 .20-21 . American Paper Co;, 7% prelerred (qu Jeis $1% 0 12-15 12~ 8
7% preferred (quar.).- L $1% 6% ~.2nd. preferred -(quar. % $1% - 11-1 . 10-21 Americar Radiator & Standard San, «Corp, ’
. Davidson <Bros.;: Inc.  (qua - Thace - Pagific Guano: & Fertilizer C 3 = 2..70c. ©9-307 9-23 ° - T% preferred (Quar.) i_._____.__ $13% © 12-1 . 1124
Davton Rubber Mfg.~Co., comm 25¢ 'Paciﬂc Lighting Corp. .(quar.) 5¢.  11-15 ° 10-20 Amerlcan Roll. Mill-Co,#'2% con. pref.. (qu.) $1% '10-15 915
.*. 82 preferred -class. A (quar. 50c *_Pacific. Portland ‘Cement €o., ‘6% % preferred 1861 . 10-29 10-22 - American Safetv Bazor Corl) e 25¢c - 11-15- - 10-24
De Vﬂbiss Co., common - qo,c .. Paracale-Gamaus Cons.- Mines «Co,, Inc, - -American :Smelting & Refining .Ce., -com, 50c ©11-28 11~ 7
700 preferred (QUAT.) o 17%c¢ 0 .(manthly) Yae v W% 1st preferred (QUAY.) -oem-ccnoe $1% - 10-31 10- 3
Dean (W. E.) &.Co./ common _(quar:) 20c -25 ﬁ‘wne Furnpce, & Supply ©o,, Inc.— American States Utilities Corp., 5%z preferred . :
6% preferred (quar.)._ ... ______ 15¢ . 92 . 10¢ A(8-a) £8%c. 10-15 . 10- 1
‘Dennison -Mfg. €o., 8% debentures (quaﬂ $2 10-40 . 30 60.,conv. preferred A -(quar.)- 15¢ ;American :relephone & Telegraph Co. (quar.) - $2% 10-15  9-15
86 cony. prior preferred {quar.) - 78 +10-20 - ..~ '$0.60 conv..:preferied. B “(quar. 15¢ -Amerjcan Thermos Bottle :Co., .com, A. $1% 11 1° 10.20
“Devoe & Raynolds .Co., Inc,, 7% $1% 1231 .Pepsl-Cola «Co. (irreg.y . _ '50c American Viscose .Corp., :com.. - 50c . 11- 1 ..10-15
. Dickerson (Walker T.) -G (s . T8¢, +10-10 - "Phila.. Acceptance Corp., $5 $2% . 5% - preferred “(quar.) " $1% . 11- 1. 1015
iDistillers. Cotp.~Seagrams, Ltd., 5 . $1Y e 1015 . - Plume" & Atwood Mfg. Co.-(quar.)_ ___.___ T URQeT 10~ JAmsterdam City Nat. Bnmk $3% - 10-31. 10-15
District ‘Bond Co.” (Los Ang.), 37%c™" 10 1- ..9-26 = “Portland :Gas Light Co., “$6 -preferred_.. . - 1$1 ' 10-15° qo- "1 ‘Anaconda Wire Cable Co “50c¢~ 10-20 © 10-10
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Name of Company

“" _Arlington Mills (irreg.)
t Co

© Aro TP,

Associated Dry Goods. Corp., 6% 1st pre-

ferred (quar.)
7% 2nd - preferred
Associated Telep. Co., Ltd. $1.25 pref. (qu.)
Atchison, Topeka & Santa Fe Ry. Co...
‘Atlantic Coast Line R. R. Co., 5% Ro!
© preferred (s-a) L

* Atlantic Refin, Co, 4% pref. conv. (A (qu.)

Avondale Mills—
Irregular
Irregular

‘. Irregular

Axe-Houghton Fund, Inc

: Class ‘B (irreg.)

' Axelson Mfg. Co.

Babcoek, & Wlcox Co.

Baldwin Co., 6% preferred - (quar.)

Baldwin Rubber  Co. w._: ~

Bangor ‘Hydro-Electric. Co. (quar.)..

Bankers -Trust Co. of Detroit iy

Bank of America Nat. Trust & Sav. AssoC.—

 (Capital) (quar.) ——

« $2-conv., preferred (s-a)

Bathurst Power & Paper-Co, Ltd, class At

{quar.)

 Extra ; i
Beatty ‘Bros., Ltd. 6% 1st preferred (quar.)
Bell Telephone Co. of Canada f(quar.)--—-

Benton Harbor Malleable Industries (irreg.).

Berland Shoe Stores, Inc., com..(quar.)-
7% preferred (QUAT.) eerm-
Biltmore Hats,” Ltd. (quar.)----- T
Birdsboro Steel Fdy. & Mach. (irreg.)-
Bliss (E, W.) Co. (resumed) -..-
Bloomingdale Bros., Inc
Bon Ami Co., class A (quar.) -
Class B (quar.) '
Boston Co-on Building Co.

Partial liquidating dividend to be paid on

§ or about Nov. 1,.1941.
Boston . Edison Co. (qUaI.).._.-i--.
Bnston Personal Property: Trust (quar,)-
Bralorne Mines, Ltd. (qUAar.)--c-cm-ceemeas
© Extra .. 2
- Brantford Cordage Co. Ltd. $1.30 pref. (qu.)
Bridgeport Hydraulic Co. (quar.) - :
British Columbia Power Corp., Ltd, cl. A

(quar.)

“British Columbia Telephone Co., 6% 1st
6% 2nd preferred (quar.) L

‘Bromnton Pulp & Paver Co.. Ltd. (quar.).

_Broulan Porcupine Mines, Ltd.-(quar,

Buffalo Forge Co. (initial) | -

‘Buff. Niag. & East. Pr. Corp.  $5 p!

Bunte Fros. 5% preferred (quar.) -

California-Oregon Power CO. =e--= s
7% preferred

. 8% preferred
6% preferred (1927 series)

California Packing Corp., com. (increased) -

5% preferred (quar.)
Camrbell Wyant & Cannon Fdv.' & Co...--

. . Canada Fdy. & Forgings Class A'(quar.).--

Canada Northern Pr. Corp., Ltd. com. (re=
duced) (quar.) ! .
n¢, preferred . (quar.)-
Canadian Bank of Comm
(quar.) -
" 'canadian Bronze Co., Ltd., com. (quar.)
. 5% preferred (QuUar.).c----
Canadian Converters Co., Ltd. -
Canadian Fairbanks-Morse Co.,
ref. (quar.) w--. e
Cu‘;aumn(q worelgn  Investment . Corp., Ltd.
(interim)
Canadian General Invest't, Ltd. (quar.)---
Canadian -Industries, Ltd., class A---—z-—e
Class B -
79 preferred .(quar.)
»Canadian Oil Cos, Ltd. (quar.)---

(Toronto)

125¢
~13c

45¢
$1Y
$1%

1$1%:

Extra - .- -
Carolina Clinchfield & Ohio Ry. (qUar.)----.

Celanese Corp. of America—

i 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)
‘Centrai Hudson Gas & Elec, Corp,
Central Kansas Power Co., 4% % pid. - (qu.)
Central N. Y. Power Corp., 5% pref. (quar:)
Central Paper Co, 3%-6% non-cum, pref.

(final) et
Central Power & Light Co., 7% pref

! 6% npreferred :
. Chain Belt Co.
~ Chain Store Investors Trust (Boston) qu.)

Extra
Chemical Fund, Inc. (irreg.) --
. Chickasha Cotton Oil Co. (quar.)
(Quarterly)
(Quarterly) =
(Quarterly)
Chilton Company, common (quar.) ---
Extra . il
' Cincinnati Postal Terminal & Realty Co.
! "8V, 0 preferred  (quar:) 3 :
‘City Nat'l Bk. & Tr. Co. (Chicago)
‘City Title Ins. Co. (quar.)
© Extra - E s
‘Cleveland Builders Realty Co. (irreg.)-—--=
‘Cleveland, Cincinnati,. Chicago & St. ‘Louis

Ry. Co.. . .
5% - preferred” (quar.)
_Clinton Water Works Co., 1%
Coca-Cola Bottling Co. of St. Louis (quar.)
Extra .
(Colorado Fuel & Iron ——c-c-—-om-s i e,
Special
Columbia Gas & Electric Corp. .
6% preferred, series A (quar.)
Preferred 5% series (quar.)-
;. 5% preference (quar.)_..._.
Columbus & Southern Ohio Elec. Co.,
preferred - (quar:) .- -
,Commercial Alcohols, Ltd.
Commonwesalth Edison Co. ..
. Commonwealth Investment Co, (Del.) (quar.)
Commonwealth Utilities Corp.—
. 6%% preferred “C” (quar,) . -
Concord Gas Co; 7% pref. - -
Confederation Life - Assoc. (Toronto) (qu.).
Conn. (C. G.) Ltd., com.” (quar.)-
‘Connecticut River Power Co., 8% pfd. (qu.)
Consolidated Aircraft Corp., stock div.
Consolicated Car Hrating Co., Inc
Consolidated’ Cigar Corp.,- 7% pfd. (quar.)
‘612 7% preferred (QUAT.)-——-—cesoommmammae
Consolidated Div. Stand. Secur. Ltd.—
*$2.50 non-cum. preferred (s-a)
Consol. Edison Co. of N, ¥, $5 pref. (quar).
Consolidated Taundries Corp. $7.50 pf. (qu.)
Consolidated Oil Corp. (quar.)
Consolidated Sand & Gravel, Ltd
79, conv. preferred (aCCUM.) wrmmmew.
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preferred (qu.)

$1%
37%c

8c.

17¢
$1.19
$1Ys

5¢
1$2.91%
18714

.- 50c
“20¢

5c

. 8¢
. 25¢
25¢
26¢
25¢
*10¢
10c
$1%
;81
12%c
17%e
., 15¢

" $1Y

11-.1

11- 1
11-1

. Holders
of Rec.

10~ 2

" 10-°6

11-14
11-14
10-15
. 10-31

10-24

111

10-25
10-15

10-15

10-15
1-15-42
4-15-42
7-15-42
10-15

. 10-15

10-15
11- 1
10-20

10-15

;9-30
.9-24
12-16

3-15-42

6-16-42,
10- 3
10-'3

10- 4

10-21

"Deposited

“Greenfield Tap & Die

“Hartford Electric Light Co.._

Name of Company

Continental Tel. Co., 7% partic. pref; (quar.)

_6%% preferred (quar.) .
““roper : Corp.. (resumer’
Corn Exch. Bank Trust Co. (reduced) (qu.)

Corn" Products Refining Co., com, (quar.)..

7% preferred (guar.)
Cresson Cons. Gold Mining & Milling Co.
(quar.)
Crum & Foster, com. (Quar.).-
. 8% preferred (quar.)--.-..
Culver & Port Clinton R. R, Co. (extra)
Cuneo Press, Inc., com. (QUAT.)..—---.
4% % preferred (QUar.) --co---
Cunningham Drug Stores, Inc. (quar.).
¢ 6% preferred -(qQUAL.) cccrmmmemn-—. P —
1 6% .class A prior preference.
Davenport- Water Co., 5% pref. (quad.)
Decca Records, Inc. (quar.)..
Extra .- 7
Deere & Company (irreg.) -
Deisel-Wemmer-Gilbert Corp...
Dentists’ Supply Co. of New
C (quar.)
7% pref. (quar.)
Denver Union Stockyards Co.,  5%% - pref,
(quar.) . k i ! :

Insurance Shares, series A (stock

div.)

’ 'Detr(;‘t & Canada Tunnel Corp. (resumed).

Detroit. Edison. Co. (irreg.)
Detroit Gasket & Mfg. COwcrmeoccan o camen
‘Detroit Hillsdale & Southwestern RR. (5.-a.)
De{grolt Michigan Stove Co.

5% preferred (QUAT.)ma-oeiacan

5% preferred (quar.)

5% preferred (quar.)

5% preferred (quar.)-—. P
Devoe & Raynolds Co., Inc., 7% preferred

(fiscaly
Di-Noc Mfg. Co., 6% conv, preferred (quar.)
Dickey (W. S.) Clay Mfg. Co., 6% cl. A(an.)
Dixie State Home Stores .(quar.).--. Lo
Dixie-Vortex Co. 2
Doehler Die Casting (interim)
Dome Mines; Ltd., (quar.) ..
Dominion. Bank of Canada (Toron!
Dominion Oilcloth & Linoleum Co., Ltd. (qu.

Extra i
Dominion -Tar & Chemical Co., Ltd.—

preferred - (qUAr.) .-

7% preferred. (quar.) -
Dow. Chemical Co.,

5% preferred (QUAT.) oo
du Pont (E, I.) de Nemours & Co.

$4.50 preferred (quar.)
Duquesne Light Co. 5% preferred (quar.) —-
Eastern Sugar Associates

Preferred shares of beneficial interest_..

_ “Electric Bond & Share Co., $6 pref, (quar.)

+. $5 preferred (quar.)

‘Elmira & Williamsport R, R. Co. (5-8) —---
El Paso Electric Co. (Del,) 7% pref. A (qu.)
* 8% Pref, B (QUAT.) ‘oo e -
Employers. Casualty Co. (Dallas)' (quar.) --
Employers Group Associates (quar.)--—---
Eureka Pipe Line Co

-‘Fansteel Metallurgical Corp. $5 pref. (quar.)
‘Fairbanks Co. (The), com. -

6% conv. preferred (quar.) -
Federal Grain, Ltd.; 6%% pref.
Federal Machine & Welder Co, (irreg.) -
Federal Services "Finance Corp. (Wash.,

D. C). (quar.) s

6% preferred (QUAT.) - ceecimeomimandeman
Federated Dept. Stores, Inc,, com. (quar.)..

4Y4 % conv, nref, (TAr.) e laeoiae oo
Fenton United Cleaning & Dyeing Co., 7%

preferred - -
Field (Marshall) & Co. (QUAT.) -cevvamaaen
Fifth-Third Union Trust Co. (Cin.) (quar.).
Filene’s (Wm.) Sons Co., com, - el

43,% pref. (quar.)

Fireman’s Fund Ins. Co. (S. F.) (quar.)
Firestone Tire-& Rubber Co.

First Fund Com. (quar.) R b
First Mutual Trust Fund, registered -
PFirst Nat. Tr. & Savs. BK. (San Diego) (qu.)

5% preferred (quar.) -
Fishman (M. H.) Co., Inc.,, 5% conv, pref.
. .(quar.)
Fitzsimmons Stores, Lid.—

% preferred (QUAT.) cocmo e e
49 West 37th St. Corn., conv. v.t.c. (irreg.)
Foundation Co. of Canada Ltd. (quar.)....
Froedtert Grain & Malting Co., com. (quar.)

Extra

$1.20 preferred (quar.) .-

< Funcamental Investors, Inc.

Fyr-Fyter Co., class A (increased) . —--oo..

Galion' Iron . Works & Mfg. Co., 6% pfd. (qu.)

Gardner-Denver Co., com. (quar.).. o
$3 conv. preferred (quar.)..

General Electric Co. —voeeee

General ‘Finance Corp. (quar.) ———

General Foods Corp. $4.50 preferred (quar.)

General Investors Trust (Boston), benef. int.

Genera] Mills, Inc, (QUAT.) oo oo

_ General Motors Corp. $5 preferred (quar.)..: -

General- Outdoor Advertising Co., Inc., $4
partic. class'A
Preferred (quar.)

General Tire & Rubber Co. (irreg.)

Giddings & Lewis Machine Tool Co.

Gillette-Safety Razor Co. $5 pfd.

Gimbel Bros., $6 pref. (quar.)

Gladding, McBean & Co

(quar.)—-

' Golden State Co.; Ltd. (quar.) ---

‘Gordon & Belyea, Ltd.
Class -A
Class B common.

Gorham  Manufacturing Co.

Goulds Pumps, Inc., 7% pref. s

Great American Insur. Co. (N. (quar.) -

Great Lakes Engineering Works (irreg.)-

Great Lakes Power Co., 7% preferred (q

.Great Lakes Towing Co., 7% non-cum, pre=-
ferred (irreg.) i Y

Green (H, L.): Co., InC. qUar.) -

Greenfield Gas Light, 6% pref. (quar.)

Corp. %6 pref....

Griesedieck Western Brewery Co. ..

Guarantee Co. of No. Amer. (Mont.) (quar.)
Extra .

Gulf Power Co., $6 pref. (qUaT.) < cocvaemun

Hanna: (M. A.) Co. $5 preferred (quar.)i---

Harbison-Walker Refractories Co.—

8% preferred . (quar.) .

_Harrisburg Gas Co., 7% preferred. (quar.)-

Hart Battery Co., Ltd
Hayes Industries (irreg.)

‘Hat Corp. of America, 6%2% Ere -
Hecker Products Corp. (qUar.)—-———-—- -

_Hercules Powder Co., 8% pref. (quar.)-

Hershey Chocolate Corp.” (quar.)---
$4 conv. pref, (qQUar.) oo mee -
Hibbard, Spencer, Bartlett Co. (monthly)__.
Monthly
- ‘Monthly _J

'Holly Development C0. (QUAT.)-<ccimemmmenx e

. Per
Share
$1%
$1%
50c

L181%

130c
50¢
+29

When
Pay’ble
1-2-42
1-2-42

11- 1

11-'1

10-20

10-15

Holders
of Ree.
12-15
12-15
10-15
10-17
10~ 3
10- 3

10- 5
9-26
10- 6
. 12-20

10-15

11- 5,
2- 5-42
5= 5-42
8- 5-42

‘Howey  Gold' Mines, Ltd

*'Jewel' Tea: Co. com.

: Kroger Grocery & Baking Co

“"MacAndrews & Forbes' Co.; com,

Name of Company™
Corp., COM. ool

Holly Sugar o,
7% ' pref. .
Home: Insurance (Hawalii) X
Hooker Electrochemical Co. .(increased)
Horn ‘& Hardart Co. (N. Y.y (quar.).
Household: Pinance Corp, (quar.)
5%: preferred (quar.) -.

Howe Scale Co. $5 preferred’ (s.a.)

_Hussman-Ligonier Co. (quar.) ... i

Hygrade Sylvan a Corp;, 4% % conv: pf. (qu.)

Idaho-Maryland- Mines. (monthly) -- .

Illinots-Towa Power Co, 5% conv. pfi

< Imper.al -Bank of Canada (quar.).. S

Imperial Chemical Industries, Ltd., 'Amer.
Dep. Rec. (interim) : y

Imperial Life Assurance Co. of Can, (quar.)

Incorporated Investors, com.:trust ctfs.._..

. Interlake. Irox Corp.

Indianapolis Power & Light Co..

Shares) . i
Btock dividend

. Interchemical Corp.;
... 6% preferred (quar,)

: -International. - Bronze
¢ (quar.)

. 6% . partic. . preferred  (quar,)
~International Harvester.Co.. (QUAT.) .« iomen.
- International Industries, Inc, (resumed)._.-

International Machine Tool- Corp
_ International Milling - Corp., ‘5% _pfd. (qu.)
International Nickel of Canada, Ltd

1% preferred -(quar.) (payable in U. 8.

» - +funds) /S ;
7¢%. pref. ($5 par) (quar.) . (payable ‘in

" pet
Share.
"+ 25¢

When
Pay’ble

11--1"

Holders
of Rec:
10-15

10415

 Institutional Securities, Ltd. (Ins. Group, - . -

U, 8. funds) -.-

! International Products Corp.. (final)

" Internat. Utilities Corp., $3.50 pr. pref, (qu.)

Subject to approval of the 8.8.C., N.Y.C.E.
rules not ex-div. until further notice’.
Interstate’. Department Stores, Inc—
_Common (increased) amsm s ekt iy
. 1% .preferred. (quar.) s
nters'ate .Home Equipment Co., Inc.
Investment Foundation, Ltd., 6% conv. pref.
- (quar:) :
Investors Fund “‘C" Inc. (quari.-.....
Iowa Electric Light & Power Co.
7% preferred A
“6% % prelerred B.
6% - preferred C
Iron Fireman Mfg. Co. (quar.)
(QUAT.)Y i D peamieaini
4Y % Preferred ' (First . quarterly
dend of : $.543056 per share: from -and .
7 ‘including ‘Sept 15 to Nov. 1, 1941.)__
Joplin--Water Works Co,, 6% preferred (qu.)
- Justrite’ Manufacturing Co.. (ChiCago) —mwea

‘ Kalamazoo ‘Stove & Furnace Co....:

Kaufmann ‘Department Stores, -com. cece-..
Kellozg Sw.tcitboard ‘& Supply Co., com....

5% preferred (QUAT.) oo
Kelsey-Hayes Wheel Co:, $1.50 conv, class ‘A !
.Kemper-Thomas. Co..' 7% special pref. (qu.)
Kendall Co.,-$6 partic, preferred (quar.)--.
Kendall' Refining .Co. (IITEZ.) -ivmcmnsommaan
Kennedy’s, Inc.,.com

$1.25 conv, preferred (QUAT.).-i-co—cmemes
Kentucky Utilities Co., 6% preferred  (qu.)

. Kerr-Addison Gold Mines, Ltd. (interim)...

Kirkland Lake Gold Mining Co. Ltd. (5~a) -

Kokomo Water Works. 6% pref.-(quar.) ....
1%, pret. (qu.)

Krueger (G.) Brewing Co..

Lak~y, Foundry & Machine Co...

Landis Machine Co. 7% pref. (quer.).

Lane: Bryant, Inc., 7% pref. (qUar.) ceee--

- Langendorf United: Bakeries, Inc.

$2 €1a85 A (QUAT.) mm o i i e i

Class B ;i

67 pref,  (GUAT.! o
Lawrence Gas & Elec. Co. (QUar.) -eczeaea
Lawyers: Title Ins. Corp. (Richmond, Va.),

class A (8-A)
Leece Neville Co. (quar.)

Extra
Lee Rubher:& Tire Corp
Lehigh Portland Cement Co., com. (irreg.)

(increased)

47 preterred (quar.)

Lerner Stores Corp. com.. (quar.)

©4Yc, preferred  (QUAT.) oo
Lexington Telephone Co.. . (quat.)

Liberty Losn Corp., $3.50 preferred (quar.)
Lincoln~Alliance Bank & Trust Co. .

" (Rochester, N. Y.)

C (quar.) /

4% conv. preferred (quar.).-

Lincoln National Bank & Tru

(8yracuse. N. Y.\ (quar.)

Lincoln National Life Insurance Co. (Fort

Wavne, Ind.): (QUAT.) —cecmrummmenne
Link-Belt Co., quar.)

6% 7% preferred (quar.)...

Lion Oil Refining (quar.).-----
Little Miami RR., original capital

Special- guaranteed (quar.) —e—---—
Lone Star Cement Corp.—

5% partic, pref.  (qUAT.) wam—cin -

5% partic. pref. (partic. div.)y -
1.00mis-Sayles Mutual Fund, Inc., com.
Loomis-Sayles Second Fund, Inc
Lord& Taylor— .
~ 8%, 2nd. preferred (quar.)’

. Louisville Gas & Electric 5% pref. (quar.). -

5% .preferred ‘new (QUAr.).---i--
Lowell Electric Light Corp." (quar.).. L
Lunkenheimer Co. 6%7% .preference (guar.)
“Luzerne County Gas & Elec,. Corp; 5Ya%

pref. -(quar.}

(quar.) -~
6% preferred  (quar.y Y
‘Magnin (L) & C0. 6% pref.” (qUATYocommns
Meion (R. C.) Co., $2'class A pref. (quar.)
. $2.20 -preferred (quar.) %
Manhattan Bond Fund, Inc. (quar.)-
Extra
Manufacturers Trust Co. (N, Y.)—
_ - $2 conv. preferred :
Maple Leaf Gardens, Ltd.,, %
. preferred (irreg.) .
Marchant~ Calculating Machine Co. (qu

" 'Maritime. Tel. & Tel. Co,, Ltd, -

‘. 1% preferred “(quar.) 3 .
‘Marshall & Ilslev Bank (Milwaukee) " (s.-a.)
‘Massachusetts Investors -Trust CO. —cwwiew
- Massachusetts Utilities Assoeiates:
5% partic. .pref. (quar.).--
McCall Corp. (QUAT.)--i-—-z-
McClatchey Newspaper 7% pfd.
McColl-Frontenac Oil, Ltd. 6%
(quar,) —---
McCrory Stores Corp., 5% pref, (quar.)—---
McLellan Stores. Co., com
6% pref. (quar.) :
Melchers Distilleries, Ltd. §
6% partic. preferred Y0001 ) JP—
Mercantile Acceptance Corp: 5% pfd. (quar.)
6% preferred - (qQuar.) -~ e
<

(qu;;.-l__--
preferred .

31te

12-20

1- 1
-10-15
10-15
1- 1
10-28
10-31
10-31
1- 1
12-1

11- 1

10-15
10-15
1-15
10-13

10-15
10-15
10-15
10-28

11- 1
1-2-42

12-10

12- 1
12- 1
10-15

10-15

11- 1
.10-15
10-15
¢ 10-14
1-2-42

$1Y4

1

10-15
10-15
11-15

$1'%
$114
50c -
55¢
:11e
5¢

50c

11-29

10-15
111
11- 1

11- 1

i
12-15
12- 5
12- 5

12-12"°

C11-14

10-15*
10-14

12- 1
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' Per When  Holders Per When . Hoiders Per When  Holders
Namz ol Company, Share ' Pay’ble- of Rec. . Neme of Company Share  Pay’ble. of Ree. Name of Company Share  Pay’ble of Ree.
. Merchants Natl, .Bank (Boston) -(quar,).... $3 - 10-15 - '9-30 Plymouth Cordage Co. (quar.).. $1%  10-20° ' 9-30 1% grior preferred (monthly)._.. 58%c 1-2-42 © 12-15
Midvale Company (stock dividend) ... ———11-1 10-10 Pollock Paper & Box Co. 7% pre $1% 12-15 12-16 6.36% prior preferred (monthly 53¢ 11-1 10-15
.Two ' additional . shrs. of - com. stock 1or 4 ’ Power Corp. of-€an. 6% 1st pref, i$1%  10-15 9-30 53¢ 12-1 - 11-15
each share of com. held - . 6%, non-cum.. partic. pref. $75¢ - 10-15 9-30 : 53¢ 1-2-42 | 12-15 }
Midwest Piping & Supply. (irreg. 35¢ -10-15 10-.8 Premler Gold .Mining Co. Ltd. (reduced $2¢  10-15. 9-15 6% prior preferred. (monthly)..., 50c - 11~ 1 10-15
Mission- Corporation - (irreg.)_ ..... 60c ' 10-16 9-18 Prentice (G. E.) Mfg. Co., (quar) ......... 50¢ 10-15. 10- 1 6% prior preferred (monthly).. 50¢  12-'1 11-15
Mississippi Power Co,:$7 pref. . (quar.).. $1% ' 1-2-42. - 12-20 Extra $1%2 © 10-15 10-1 6% prior preferred (monthly).__ 50¢, 1-2-42 - 12-15
.86 preferred (quar.) ___ $1% 1-2-42 - 12-20 Preston . East -Dome Mines, Ltd.' (QuUar.)——- 15¢  10-15 9-30 United 'Merchants & Mrrs, Inc.
Mississippi Power & Light, $6 preferred $1% . 11--1 . 10-15  Proctor & Gamble 8% pref. (quUar.)——..... , $2, 10-15 9-25 Common V.t.0, (IFTeg.) oooiooiioee 50c  12-20  12- 6
Moneta Porcupine Mines, Ltd., (quar.)..... $2¢ - 10-15 9-30 ' . Prosperity Co., Inc., 5% preferred (quar.).. $1% 10-15 - 10- 4 United Profit Sharing Corp. 10% pref. (s-a). 50¢ ~ 10-31 9-30
Monongahela Valley Water Co., 7% prelerred, Public Service 'of N. J., 6% pref. (monthiy)_ 50c 10-15  8-15'  y, g Fidelity & Guar. (Balt.) (quar.)._. 250 10-15 ° 9-30
(quar.) 31;/4 ig-ig . }8-; P"psreetl Sound Power & Light Co. $5 prior 1s1% 10-15 9-20 U. 8. Hoffman Mach. 5%% conv. pref. (qu.)  68%e¢ 11- 1 - 10-17
Monolith Portland Cement Co., 8% pref.  f2¢ 10- ¢ B - U. S..Industrial Alcohol GO, (qUAT.) --cmnan 2Bc 111 10159
- Monroz Loan Bodiety, common A (quar.)-. 5c: -10-15 . 10- 8 . Purolator Products, INC. - eoceooeoocene 00 Al L TR Exira 1 25¢ 11-1 = 10-15¢
Monsanto Chemical Co.— butham: (feorge) Fund of Postan.. ] g U.,S, Smelting, Refining & Mining Co, com $1 S10-15 10- 2
- $4.50 preferred A (semi- nnnual).__ $2%° 12- 1 11-10 Quaker Gas Co., 8% pref. (quar.) $1% 11-29 11-1 nai n(%ua:)n ng ning Co., S B7ike - 10-13 . l0- 2
$4.50 preferred B. (semi-annual) ... $2% -12- 1. 11-10 - Railroad Employees COIp. . --mmeoocociomon Doitad Bt smtes Pipe & Foundry Go. (quar.)- 50c - 12.20 - 11-20%
$4 preferred C - (semi-annual) ... $2. 12-1 '11-10 Class A 20c 10-20 ' . 9-30 Tnited Stat Plp ood G y o )q - 306 1020 1010
Montana Power Co,, $5 pref. (quar.)...... $1%- 11--1 -10-11 Class B COMMON —oooo ol '20¢ -10-20 .. 9-30 - Unie ates, Flywood Corp.. (qUAr.)n--oeam N
- Montgomery Ward. & Co., Inc.. com.. (au.) 50c, 10-15 9-12 $0.80 preferred (qQuar.).—o...... - 20c - 10-20 9-30 = ' United Stockyards Corp., $0.70: conv., pre- , :
" Montreal Light, Heat & Power Consol, (qu.) $37¢ . 10-31-9-30 .. Rath Packing Co., 5% preferred (s-a) = $2% 11-1 il ferred (quar.) 17%e 1 10-15 - 10- 1
Montreal Teleatanty €0, b ot o #4094 An_15 0.90 Reading 'Co. (quar.)...__..._._.. ted 25¢ - 11-13 - 10-16 U. 8. Sugar Corp. . . # e o . -
Moore Drop Forging Co., class A (quar.).. $1% 11-1 ' 10-20 Reed (C. A)) Co $2. preferred A_ ...l io. 1 15¢ “11-1°  10-20 $5 preferred (quar.)... $1%  10-15 10~ 2.
Moore (W. R.) Dry Goods Co, (quar.) - iz 1-i-42 . 1s-s1 - Reed-Prentice Corp. N 2. +50¢ :+11- 3 .10-27 85 .preferred  (QUAY.) oooiio. 2 $1Yy 1-15-42  1-2-42
Morgantown Furniture Co,, ¢om, (imwai)-i_ - -40c - 11-30 ' 11-20 7% preferred (QUar.) ool ... 87%c 1-2-42. 12-26 $5 pref. (quar.) $1Y% 4-15-42 4-2-42%
Extra ! 40¢ 11-30 11-20 Regent Knitting Mills prererred (quar.) qvc - 12< 1 11-15 85 pref. (quar.) $1Ya 7-15-42 7-2-42*
8% preferred. (iniital) $1% 11-30 = 11-20 Reliance 8teel COIP..ceo i 20c 10-15 10- 8 Universal Leaf Tobacco,Co., com: (quar.)-. , $1. 11- 1i _10-18
‘Morrell (John) & -Co, -50¢- . 10-25"". ,9-30 Republic Invest. Fund Inc 6% pf. A (qu.) ‘loc. 11-'1" *10-15 Upper Michigan Pr. & Lt. Co.. 6% pfi(qu.) ' $1% 1-2-43'° 12-29
75¢ - '10-15  9-3 Rs%blpre;ezreii B (quar.)loo 15¢ * 11- 1. 10-15"  Utica Knitting CO.omcmoiio oo - $1  10-25 :10-15
U 06% . 11-1 10-15 epubl.c Petroleum Co. Uit - Valspar.Corp. .(The), $4 conv. pref. . ..c.. 1$1  11-15 10-30
. M:V]‘)ﬁblgrglelrﬁfmégula); $1‘061:= 12- 3~ 11-15 “Additional on eommon’ _ .l ___________ 3¢ 12-20. 12-10 V:pf)‘:' Car Igeaélng )Co? px‘erertelt)ir (quar.)- $1% . 12-10 . 12-.1
Mountain States Power. Co., com. (quar.) 37%c¢  10-20 . 9-30 ReVgrg Copper & Brass, ‘Inc.,'7% preferred | t5% ~ 11- 1~ 10-10 'Vh‘glnlan Railway Co.— ¥
5% preferred (quar.)-. 62%c . 10-20 . 9-30 (5% % . preferred $3.93% - 11-1 10-10 6% preferred (QUAT.) —cemeieqececoieee— 37%0C - 11- 1. 10-18 -
Mountain States Tel, &. Tel.. (q $1% 10-15 __I'%-zo R'a‘;esslﬂand Pub. Serv,$2 pref. (quar.)--- ,52‘1; ﬂ- i ig}g 6% preferred’ (quar.)’ —.._._... 37%c  2-2-42  1-17-43
; - o i 2 69 referred . (quar.) ... 317 5-1-42 - 4-18-43
Jeunising Paper D0G0% . 1 preferrs oo 15Tt - 19.98 " Richmond Tns. Go. of M. ¥, (qUar)cir s f5¢ ' 11- 1 10-11 O e tarad uane) ottt ey S T15.42
6%, preferred  (quar.).. 50c 10-15 . 9-30 ~ Rochester American Ins. Co. (N.’Y.) (quar.) 25¢°710-15 <10~ 6 yylcan Detinning Co., 7% prel. (quar.). $1% ' 10-20° ° 10-10.
‘Mutunlp Tnvestment. Fund, Tnc..—. 100 10-15 . 9-30, = Rochester Button Co. com, (QUAr.)-....:-.. A e . Warren RR. €o. .[s.-a.) e T819% 7 10415 9-26
Myers (F, E.). & Bros, Co.; extr: $1. '16-27 -~ 10-15 e oAby Washington Gas Light Co., -com. (quar)-.. 374e 11517 9-15
Mutual System, Inc., 8% .pref. (quar.|. 3¢’ 10-15. .. 9-30 B:l}a?xod °§:;’;rpg:e";f& (q;::;)“' 3;‘{;: f‘;:lé ﬁ:zg .- $4.50 conv. ‘preferred (QUAT.)o—coiovowimn $1% 1110 .10-31
.. Narragansett.Elec, Co., 4% % pre(erred (qu.).. .S6%ec. 11~ 1.~ 10-15, 6% ‘preferred (quar.)... ... 151% - 12- 1 - 11-15 Wafhlngto[n IS; & E:-e;nrlc Co—- 3 P s s o
- /Nagh. Kelvinator; Oorp:.: ¢ 15c 1 10-15 . 8-25.5. - Roos Bros., Inc; $6.50 preferred (quar.).. $1% 11 1F 10-157 Ty 0% Brelerres sc“el;apodﬁ;}_é"—'«""—' #1232
+National - “Co,. com »40c.:  10-15 9-16* * “Royal Typewriter Co., ‘com.. " $1  10-15 °10- 1 et
10- 3 /0. preferred. (quar.). 10-15
;g: :g-ig 9-30 ./ m;’u?i ﬁ{:‘e&w((q“ﬂﬁ) sé;/‘ }g‘%g {g'g 1-'/4 conv. .preference ¢q ar. - 11-18 5
f 5 g-t-crt! quar.)._ " 25¢ % 19 .
; - - : ; : ‘West. Penn Elec. Co., 7% pref. (q 10-17 ¢
ational City. Lines, Inc.,-C Soo 1Y I0ar gﬂ‘”ﬂ R"b“lgs Paper. Co. Ifmmalk commieo. 7206 10-15. 10-8 8% ‘preferred” (Qnar:y y 110-17
83 .-convertible.-preferred.. 760, . 1-1 2001 BeEIemay Power Co,;, Ltd,, .5"’373’ pref. $$1%41- 1" 1015 ' West-Penn Power Co.; 475 % prel. (quar)os . $1% . 10-15 - 9.19
Nat'onal -Distillers Products (quar.). 2500 11~ 1 "710-15%. - P ¥ K . 10-13 . .Westvaco.Chlorine :Prod, COIp., cOm. .(Quar.) - -. 35¢ -11- 1 10-10
National  Elec,: Welding- Mach. .Ca. (quar.) . ~* 2¢ . 10-30 ~10-20 ; . St Croix Paper-Co. (quar). . .. .___..____ $1°10-15° '10- 4 $4.50 preferred (quar.) 5 $1% 1121 -10-10
" National Fuel Gas Co.  (quar. v 350 10-15 g0 | B Lawrence Corp., Lid, 4% ciass A conv. Western Grocers Ltd.  com.. (qQUar.)- 75¢ 10415 - 9-20
National Funding Corp.’ cliss ‘A" (quar, 3 : : preferred (aceum.) _. . 25¢ 10-15 9-30 7%, preferred ‘ (QUAT.) ... 181% . - 10-15 - 9-20°
 “class. B, (qgarg) : 350 s‘a“‘?iﬁiﬁ‘kﬁ“‘iiﬁ&&"&i‘? 500 10-15  g.3p - Weston Electric Instrument .. 50c - 12-10  11-26
} gnzioml Imrd go sl 8t. Louis Bridge, 6% .1st pref. "$3 12-23. 12.15 . Weston (George), Ltd., 5% ‘pref. Aquer)-c- . 3$1% . 11- 1 10-15
ail. . Manufacturer Rt i O 8% : 3%.2nd preferred (5-8)-._... $1% 12-23 °12-15 ° Wheeling “Steel Corp: common . (irreg)__.. ;= 50c.. 10-15 . 9-25.
$2% St. Louis County Water Co., $6 pref. (quar.) $1%- :11- 1 -10-20. - White Motor Co. : 2o 1017 1010
§1Y - Bt. Louis Union' Tust Co.- (Mo, common— PR, - | Wichita Water Oo., 77 preferred -(quar.)- - -$1% **10-15 " 10-
10c’ 12- 17 "11-20, (Quarterly) - 50c  12-26 1220 - Will & Baumer Candle Co., Inc., com, 10c 11415 11- 5
1% 11-1.% 9¢2 - Ban Diego Gas & Electric Co., com, {quar.)- . 22%¢ - 10-15 "' '9-30 " Wilson & Co., Inc., $6 pre! ______ ©o$30 11- 1 (10-18
$ Y-S 9'30‘ 5% preferred . (QUAT.) i 25¢ - 10-15 9-30 Winsted' Hoslery Co." (QUAT.) —-—ooomew $1%.  11-1  10-15
o.nn . Bcott Paper Co— i ... . Extra $1°, 11-1° 10-13
L1 -$4.50 preferred (quari)___ AL - $1% ' 11-'1' 10-20% ' -Wisconsin' Electric Power Co.X (1897)— ‘2031 - 10-15 ¢
1015, . %4 preferred (quar.).______________"7 81 11-1 10-80* 6% preferred (quar.), .. - -— ' :$1% 10-31 +10-1f
Nr:p?vork raratt Go. ) 19'2:‘_ Becond Nat. ‘Ba;lk (Nashua, -N. H.) (quar.) Si 11- 1 10-29 _Wlsconsijn_ Gas & Electric CO 4/2% pref $1% 1015 9-30
: ¥ o CIOBE A s T » e E
Newberry (J,.J.): R““Y “Co.; 5’15% pre(erred ' ; 7 §e:{;:ls( iorp, g r‘.}a til }?.{g 13.%2 “ wégg:u Thdustries, InG,  (IFFeR) o mromoin 10c° 10-31 " 10-15
© #!A- (quar.) o 81%. 111 ‘10-18; ' BHakespears Co. (quar). ... 10c . 10-20 '10-10 Wurlitzer (Rudolph) Co. (The) (u'reg) 30¢ -~ 11-29 ° 11-20
’"6% preferred B ‘(quar.) - $1%' ©112°17°10-18" * Shawinigan Water & Power (quar.).. $22c¢ . 11-25  10-24 . zjon's Cooperative Mercan. -Inst, (quar.)-.- '~ 'b0¢ 12-15 12- B
-85 convertible- -preferred lquar )ry < $1% 1141 10- 10: - heep Creek Cold Mines Ltd. "(quar.) - e, 015 . 9-30 : : L
19000 -Corp., clas A “fouara 2806 111511 10 Shak praites Mings, THL T 1o 1023 1003 : et L “
. Nipissing Mines Co., Ltd. ( ). #15¢ 1211 - 11-18° .. Simmons Company ... ... 50c  10-24  10-14 ~#Transfer books not-closed for this dividend.
Tl X Woinn ‘Railvay Co., & et 11419 103y Simms Petroleum Co.”diquidating) - 50c  10-21 10 6 tOn account of accumulated dividends. g
=19 Bimpson’s Ltd. 6%%, (accum.)______ 1$1%  11-71 . 10-17 tPayable in Canadian funds, tax deductible at-the source, Non-re
- Nathorn Bl Blher e, ‘g;;;'»’---- Nk, a0 ML ‘Simpson, (Robert) Co, Lid., 6% pret (S-A) - 1$3 11-1 10-17  dent tak, elfective April 30, 1041 increased from 5% to 16%. iesi:
.~ :'$1.50 conv, preferred (quar.)... 37%c  11- 1. 10:15 n: Luar() S E i aPeE s, Ltd.;; 6% prel, 1$1%  10-15 9-30 dent tax remains at'2%.  a Less British income tax.
~Northern Ind‘ana Public Service Co, i A * snider Packing Corp.__ .. __._________ '25¢ ~ '12-15 12-.5 : ‘ d Y
or gg:gl{;gg \;:1 (4 e gouth Pi)ttsburgh Water Co. 4%% preferred i P L el 3 it
O 2 > x quar, 8 10-1 10- 1 : ; B o
5% % preferred 1813 30-14 I0- 4 goutheastern Greyhound Lines, Inc, (quar) = 37%4c 12-.1  11.20 - Re! f M b B k ; N Y h
. Northem Ontario Power. Co,, LLd common, $20¢ ;. 10-25 9-30 . 6% non-conv. grefemd (quar,) \adard 3/32 12-1 11_23 “r IIS o em er an s ln ew or E
6% preferred (quar.) _. $1% " 10-25 9-30° 6% Conv. Preierred -(guar.).. 30¢ 12- 1. 11-20 z y
“Northern States Power Co. (Del. 5 7% pret. . Southern Advance Bag & Paper Co., 25¢ 10-30 - 10-20 and 3h|ea o—Brokers Loans
g&ar;referred i 3 :}‘;/; ig-gg g-ig sOgl;/ilezm Ca?forzgacEdlsou CSO Ltd. (quar.) g;l;//:c 11-15 " '10-20 ; \ . : X
3 i -30 - % preferre (quar.)__. o il ¢ 10-15  9-20 ; !
N, preterred (qoar o i $1% 1015 0. soutn, Calfomis Gas Cu, 6% Brek Gr) e 1043 gy ., Below ls the statement of the Board of Governors of
.85 preferred (quar.) ... ... - - B c - - . ity
Norhh;vestuEélxlneerinB Co. " (irreg.) .~ 'lgu. 11-:1 :0-15 A P{gtegreg AP(quaé ”} _____ - ; _____ s ?71/‘:/‘: 10-15° 9-30 ~ the Federal Reserve System for the New ]{)orkbmlt(y
Oceanic. O OMPANY - e e e o e i ¢ 10-17 0- 6. outher: an. Pow. 6% partic. pre: qu.) = $1%  10-I5 9-20 $ r banks
Ohio Service  Holding Corp.,’ o South. Indiana Gas & Elec., 4% pf. (quar.) $1.20 11~ 1 .10-15 mgmber ba.nks and also. for the Chlcago raeHibe
$1° 10-15  10-1 gou;getheleffnglIand gelepg"‘l‘f ‘)"’-(-—---; $1%  10-15 930 for the current week, issued in advance of full state-.
Old Colony Trust Assoclates 1st series trust outhwestern e Ins. Co., (Dallas) (quar. 35¢  10-15 . 10-12 i . e
.. ghares (yqusr) ’ 25¢ ' 10-15 . 10- 1 Spicer Maxnufaé:turlng Co,, common._ ... 75¢ 10-15  10-10 - ments of the member banks, which will not be avail :
Oliver Farm Equ'pment Co. (irreg.)... &0 10,99 1010 $3  preferred  (quar.)--_....._.__ 75¢ . 10-15  10-10 Monda:
. Ottawa Car & Aircraft, Ltd... - 120c. -10-15 9-26 Standard Brands, Inc., $4.50 pref. (quar)..  $1%  12-15 12~ 1 able until the coming Y.
Outboard Marine & Mig. Co, - + & 40290 1. . Btandard Fire Ins. Co, of New Jersey (Tren= L _ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER
Owens-Illinois Glass Co. (quar.).. 50¢ - 11-15 | 10-30- “ton)  (quar.) 75¢  -10-23 © 10-16 BANKS IN CENTRAL RESERVE CITIES
Pacific Finance Corp, of Calif.— Standard Oil of ‘Ohio $5 pref. (quar.)-._..- $1%  10-15  9-30 (In Millions of ‘Dollars)
\ 5% preferred (QUATL.)_—-.. . $1% 11-1 1015  Standard Paving & Materials, Ltd., : New York City Chicago
| Preferred A (quar.) . . . 20¢ . 11-.1 .10-15- - -Partic. conv. preferred (interim (accum.). 31%c  10-15 10~ 4 Oct8 Octl . Oct9 Oct8 .Oct1 Oct9
* Preferred C (quar.) . 16" ~ v 10-1% Btandard Wholesale Phosphate & Acld ‘Wrks, 1941 1941 1940 1941 1941 1940
- Raciic: Qatde.Bice; CO.x(quar.) 350021015, *£9-303 Stenisy Worka.- (The), 5% Prel. (uer) oo 31Me. Hls - Te Assets— $ SN . 3.
Bacifle Public Serv. %osssf'aeol‘mm“(qu 32%6  11-1 1045 State Street Investm. Corp. (Boston) (qu.)  50c 10-15 930  Loans and invest.—total . 18T IIE D600 “2838 R 323
Pacitic Tel. & Tel. 6% pref, (quar.):. Whta.. A0-10 " 900 BEEETrAng Lithograph’ Gorpir— G L At L P R e Y ' !
Fhoker Coporiol (QUAP. )i 250, 10-15, 10-8:  gyeel Co, of (elana?d:,rLt&nzza;r:“(:fu-a_r_;"" 1750, 11-1  10-7 agricultural. 1088 ... 2515 2482 1781° 684 679 441
Pa:handle xffrsr":"; Fipe :Line Ga. .$1 . 10-17 " 10- 2 7%  preferred - (QUaT.) - —roo_. 75¢  11-1 - 10-7 ' Open market paper-._... 72 12 8 331 2;5; 2226
-"6% preferred %Jass A (quar, $13% 10: 1 9.29 - Sullivan Consolidated Mines, Ltd $.025¢  11-15  10-15 Loans to.brok. & -dealers 356 354 . 288 4
: ’P pu {pati divldex?d Bﬁ?{:{ﬁ"'ES - * . Bun Oil Company, 4%2% class A p $1% 11- 1 10-10 Other loans. for pur. on. " B3 : 4
S ok {“35299 o i 8 10-17. 10. 9 - Sun-Ray Drug Co., common .-20c.  11- 1. :10-15 . -carrying ‘securities..... .. 150 . ..151 -i‘go 25 Ciga
6% preferred tinss B (qQUAr.) - I, 101 C9an T g S%. prefared (quar)- o i ot S S
Paramn Companies, Inc., com. (QUar.) ... $1° 10-15 - 10- 1 B“Snz_fﬁf sh:“ ':.3 ng,‘;p,n; s( com. ‘stock ke o 5. 1025 458 . 386 89 91
Parkersburg Rig & Reel 8 50 pret Jquar,).. $1%. .12- 1. .11-20, “for -each- share -held. i P 479 322 196 . 188.
Parke-Davis & Co. 40c ' '10-31 - 10-16 c £ Caiif. Yy 50c - 10-20  10- 7 1,437 945 116 116
. Patino Mines & Enterprises Gonsol., “ine, - N iﬂpiiui‘a‘i‘é’r A ‘:qu"(,q“” """" aSe: Aosao Aer 3224 2,650 . 781 782
\ +- Pgyable-in" Us 8. -Funds '(irreg.) - © 0. 30c  10-28 [ 10-15° g gﬂn ton-Gould Corp. e 25c. 10-15 10~ 2 Obligations guaran. by the j )
- Pearson’ Co., Inc.; 5% preferred ‘A (qUAL.) " 31%0 .« 11- 1. 10.29 -~ Syming i U. S. Government 1,869 1,862 1,410 158" ‘160
',Penlnaular 'I‘elephone (quar) 50¢ 1- 5-42 ~ 12-15 - Tacony-Palmyra ‘Bridge Co., 5% pref. (quar.) $1% 111 9-17 Other securities - " 1581 1427 353 352
N 35c 1115 © 11~ 5 Textiles. Inc;, ‘common (initial)..(new).__.- 10c 10-15 10~ 8 er At Fed. Re}-_banks 5161 6565 '305 1,318
‘356 5-14-43 5-5.43. . 4% preferred (initial) -(new) i 25¢: -'10-15-10- 8 .- gesi;w;n et p 80 a4l 41
1750 © '11-15 ~ 11-15 . - Thatcher Mfg. Co., $3.60 pref. (quUAL.). ... 90¢---11-15 . 10-31 - “f th_a?);ﬁ"ﬁ;x;i; cugrooo9o g2 . 277 283
N ’ © 1 t$1%  11< 1. 10-21 - Third Nat, Bank & Trust Co: (Scranton, Pa.) . X R gghsé?c?ss:tls—net DR s 314 336. 41 41
" Pennsyivanta Fower Co. 8 pref, (wr).- 81y 111 1035 . Quarterly o i A iabintles—. '
Peoples' Gas Light & . Goke Co. {increased) $1° °10-15  9-29 Tobacco & Allied Stocks, Inc. 10-15 = 10- B‘ Demand . deposits—adjusted 10,701 10,672 9,737 2,239 2,229 1,978
. Peoples Telephone: Corp. (quar.)._ .. $2° 10-15 * 9-30 , Toburn Gold Mines, Ltd.—- ... 2 i3c 11-22 10-22 Time GePOSItS wonmoeemenm L 760 - 719 . 495 & 495 . 506
- Petroleum Heat & Pewer Co, (resume 25¢ +'10-25 -~ 10-.1" Extre, - Ho. 1122 ° 1022 LTS Gavernment deposit.s.. 120 0 129 35 &0 95 . 94
-.- Pfeiffer Brewing-Co." (quar.)’ 25¢,°10-31 - 10-10, - Towle Mfg. €O (QUAT.). loeiomcominocon $1% - 10-15 - 10- 8 i pank deposits: : A )
./ Philadélphia Company. (qua 10¢. . 10-25. . 10-<1 Trade Bank & Trust Co..(N. Y.) (quar.).- 15¢. (11~ 1. ~10-20 .- . 3,976 3,753 1,075 1,082 1,001:
6% -preferred (S-8)--—- $1% 11<1 10-1 Truax-Traer Coal Co., common (irreg.)-..- 37%e  10-25°  10-15 '563 636 7 8 7
Philadelphia Electric. Co.,. com. 35¢ - 111 10-10 - Trgﬁetf::rzystem Disc. Corp. of Chicago, 7% - t40c 1015 915  Borrowings - e e T
5 d 3 8 AN 1 ~'1 - . * - 262 9
Philadeipnia Netional Tas. Go. *306 1013 019 Tuckett Tobacco Co, Lid, % pro, (quar)." 4$1% 10-15 . 9-30  Other liabilities 1553 15 1497 279 276 261
Phillips-Jones, 7% preferred..... o t$1% 11-'1 . 10-20 - Udylite Corp. 20106 - 11~ 1‘ 10-15 - P NS’ e "
Phillips Pump & Tank Co. class A (quar.).. 2%e. 11- 1 8-15 . Union Bag & Paper .Corp. (irreg.)-—-—--c-- 25¢  10-14+ 10- 9
> Class A ‘(quar.) 2Ysc 2-1-42 1-15-42 Union Elec. 'Co of Mi)spourl $5 pref (quar.). :llz( 11%-}2 %2.2‘1 . - E
hillips Screw: Co.. (irreg.).<:ooccocmoos e 3¢ - 10-15 9-30 $4.50 pref. (OURT) oz e . ) -1f -31 +
R s fa e .. 30c 10-25  10-10 . Union Gas Co. of Canada, Ltd. (quar.) t20¢c  12-15 . 11-20 orelgn onev ates
Pilgrim Trust Co. (QUAT.) e imen $2 1-2-42 - 12-24 - Umondou Cdo &ofs }?nlifuﬁléa ((quar))- z:ig: i(l)-ig lg-gg ~ . .

Fashion Mills,. Inc. (quar. 10c 9-30 9-20 United Bon are QUAT.) e . o - " ' .
§ii‘2§£¥‘éi I:orgfngs Co I : 25¢ +10-25 10-15:. United Drill & Tool Corp. class A (quar. Yoo T i5¢  11-1  10-21 - In London open market discount rates for short !oxlls,
Pittsburgh . National Bank (Pa.) (qua.r ) 75¢. -10-15  10-10 Class B (quar.) . 10¢ . 11-1.. 10-21 on Friday were 1 1/32%, as against 1 1/32% on Friday
Pittsburgh Screw & Bolt Corp 15¢ 10-21 - 10- 2-  United ‘Fruit Co. (QUAT.) e .81 10-15 9-18 ) h the’
Plomb Tool Co., com 15¢ 2-15-42. 1-31-42 UnSlt/ed f-uex invest‘ments topstn VS Buky 108 of last week, and 1 1/32—1 1/16% for three months
s 15¢-5-15-42 4-30-42 % class preference (QUAT.) . - ceeeoon ~2- - - - g ;

: 833,‘““22 150 71542 6.30-42  United Light & Railgm(y Coih{D)el.) T UL N, bills, as against 1 1/32—1 1/16% gn Fndaji ‘;f last week.
Common 15¢ 10-15-42 9-30-42 77, prior preferred (monthly)... - - n Friday was 1%.
sygmpreferred (QUBT.Y o i mimiimsmiibsing 15¢ 10-15 . 9-31 717; prior preferred (monthly) . -eeeeeeam 58Y¢c ' 12-1 11-15 Money on call at London o Y

pd for FRASER
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THE COMMERCIAL & FINANCIAL CHRONICLE'

" Weekly Return of the Board: of Governors of the Federal Reserve System

v~ . . Thefollowing was issued by the Board of Governors of the Federal Reserve System on Thursday.: aftemoon,‘ ey
Oct. 9, 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. .The.second.table shows the resources and . llabllihes«rsepafately;
for each of the 12 banks.

-Saturday; October 11,:1941

Discounl Rates:of Forelgn
- Central Banks

There’ have been -no:changes-during . the- week n' the ey
discount rates:of-any: of ‘the-foreign -central-banks.~ Fye

The Federal Reserve note statement. (third. table - following) -gives: detaxla regar mgv

" transactions: in Federal Reserve notes between the Reserve agents and the Federal- Reserve banks:..

COMBINED RESOURCES AND LIABILITIES OF: THE FEDERAL RESERVE BANKS: AT THE CLOSE OF. BUSINESS: OG’I‘.: 8

.'Three Ciphers (000)
Ommed
Assets

Gold ctfs. on hand and
due from U. 8. Treas.t

Redsmption . fund (Fed.
Reserve notes) o

Other- cash* ...
-"Tot/al reserves:

Bills discounted:
Secured by U. 8. Govt,
obligations, direct and
guaranteed  _L__i_ L.

Other: bills discounted...

Total bills discounted-

. Industrial advances ...
U." 8. Govt, 'sec;; direct
and guaranteed’

“Total U. 8. Govt. sec.,
direct’ and guaranteed.
Total bills and sec.
Due from foreign banks.
Fed. Res. notes of other
£ 1110 1< S —
Uncollected items
Bank premises

Other assets ... . T

'Total assets

' Liabilities
Fed. Res. notes in actual
circulation
Deposits—Menrber banks’
reserve account

-20,501,030
C 13,010

“Oct. 8,
1941
I

243,391

Oct. 9,
1940 -
s
19,032,300

11,381
819,347

Oct. 1, -
1941
slig

14,729
252,404

Sept. 24,

1941
g

¥

15,743
269,462

Sept 17,
1941
Uy

16,386
«1269,065

< Sept. 10,
- 1941
e

20;466,031 120,362,029+ 20,297,032 - 20,297,032

16,386
- 262,666

-Sept, 3~

- 1941
g

20,299,032

© 15,146
235,953

20,299,532 /20,299,532 2‘0,300',529'-‘
ox By It g i

20,758,431 -

1,591
9,380

19,363,028"

3,370 .

4,615

20,733,164

1,660
9,409

-20,647,234

1,920
9,597

20,580,483

1,610 - '+
9,274 -

120,576,084

2,094
11511

20,550,131

(2,197
10,222

2,407
# 9,973 ¢

"2 18'7
6,102 -

Total aeposits =i _. :

Deferred avail. items _.
Other liab,, inel. accrued
dividends

“Total liabilities

., Capital Accounts
Capital paid in
Surplus- (section 7) -
Surplus (section- 13-b)

Other capital accounts w ,

Total ~ liabilities
- capital accounts
Ratio of total res, to de=
posits - and Fed.: Res,
note liabil, combined -
Commitments ~to make
industrial advances -

and

Maturity Distribution of

Bills: ‘and Short-Term

Securities—

1-15 days bills disc.z
16-30 days bills disc.
31-60. days bills disc.
61-90 days Ytills disC....
Over 90 days bills disc..

B S 17: B O 11—
1-15 days ind. adv.-

 31-60 days ind. adv.____

61-90 .days ind. ‘adv..__.
Over 90 days ind. adv..

Totnl ndustrial adv...

U. 8. Geovt,  securities,
direct and guarameed_
1-15° davs’ .

10,971
9,087

1,363,800

20,300

' 4,985
8,400

1,400,100
999,000

11,059
8,902

1,363,800
* 820,300

11,517
8,964

1,363,800
820,300

10,884

8,896

1,363,800
820,300

13,605
9,701

1,363,800

820,300

12,419
9,681

1,363,800
1820,300

10,380 8,289

9,586

1,363,800 .- 1,363,800
820,300

11,363,800
820,300

2,184,100

2,204,158
47

38,717

896,730
40,754 -

44,944

2,399,100
2,415,485
47

20,573
689,084

54,898

41,259

2,184,100 -

2 204,071
47

37,718
1,058,511
540,732

44,406

2,184,100
' 2,204,581
a7

39,422
956,918
40,781

43,221 . ©

2,184,100
2,203,880
47

41,900
1,296,599
40,662
42,369

2,184,100 -

2,207,406
47

38,911
897,321
40,644
58,195

2,184,100

2,204,200
47

37,002
(933,518
40,588

151,364 "

12,184,100
2,203,332

2,184,100,
2,201,975

2,184,100
2,204,043
47

34,235,

954,428
40,641 .
50,220°

3TA0S . 31,467
© 988,793 '1,002,878."
* 40,667 7.
49,359 .

723,983,781

1,299,505

13,200,448
304,023

1,165,164

77711,401

22,684,369

5,479,364
13,927,014

579,053 *

1,056,401
517,858

24,118,649

7,255,733
13,240,448
308,748

1,184,983
733,445

23,932,204

7,164,250
13,273,084

24,205,940

1,147,456
13,327,926

°23,815,608°

7,129,940
13,158,335

378,956

1,111,359

' 744,984

- 333,762

.1,126,450.
232

455,691
1,143,825
~'698,933.

23,818,850

7,117,836 X

12,884,323

708,465
-:1,152,015

681,728

23,873,262 /23,904,546 23,924,248

7,006,926 6,952,605 6, “906411‘
12,997,655 . 13,037,470 12 947,724 -
12,078 785344

11,152,699 ¢...-1,202,872: :
689,923 "631'830-'

919 425
1194, 306
621,

15,471,036

4,307

16,080,321 °
836,100

659,121
3,874

15,467,624

1,018,920

3,692.

15,508,383
822,796

3,950,

15,497,370
1,184,850

3,473

15,456,784
.'849,540

6,558

15,426,529

‘898,687
3,080

15,612,351+ 15,657, 516 /15,683, 1205~
18 ‘9

877,919 ;
3 231

23,610,948 2

©141,155

157,065
26,785
47,823

22,222,683

137,641
151,720
26,839

- 45,486

123,745,969

141,043
157,065
26,785
47,787

23,559,379

141,013
157,065
26,785
47,962

23,833,149’

141,045
157,065
26,785
47,896

23,442,822

141,015
157,065
26,785
47,921

23,446,132

- 140,970

~157,085 -

= 26,785
-+ 47,898

23,500, 511 23 531 8 23 551,539

140,942 140.868'
‘157,085 - 157,085: "
*26,785' -« 26,7851

157,065
47,959' - TATA0)

23,983,781

91.2%
13,673

22,584,369

89.8%
7,598

6,384
235
391
35
290

24,118,649

91.2%

12,709 .

23,932,204

91.1%
12,586

24,205,940

909%
11,487

-23,815,608'

91.1%
12,994

23,818,850

91.2%

19,872

23 873, 62' 23 904 546..23 24 238

“91.0%
12,928

. 91-17-=. o
+13,078"

o 91.2%.
13088

5562 .. .8,172

1,343 °

/n21
137
155

7,985
1,345
148

256 .

T 592
6,069

+ 958
5,812

&962
1,969

5,895

9,701

9,586, 9,270

16-30 days
31-60 Jdays ..
61-90 days —
+Over 90 days

Total U. 8. Govt. se-

curities direct and. .

guaranteed. -

Federal Res. Noses—
Issued to Fed. Res. Bank:
trpy ‘F.ORS Agent

Held . by Fed. Res. Bank_

-In actual clrculntlon-_

Collateral Held by Agent
. a8 Security for Notes
-issued  to- bank—
Gold ctfs. on hand and
-due from U. 8. Treas..
By eligible paper.

Total collateral ...ii.

43,000
“* 2,141,100 .

12,399,100

43,000
2,141,000

43,000
2, 141 100

0
©2,141,100
AT o

/2,184,100°

2,184,100

2,184,100

2,184,100

7,678,873 -
379,368 -

2,399,100

5,771,996

202,632

2,184,100 -

7,605,730

49,997

12,184,100

:7,553,617.

389,367

22,184,100 -

49,527,488

2,184,100

+:7,497,636.;
380,032 °

36’7 696

2,184,100

1,442,406

324,570

1,184,100/
1,184,100 ;" 2,184,100..

4,300,458:
347,853

7,362,287
355,361

7,299,505

7,796,000«
40

»

5,479,364

5 844, SM
6,485

7,255,733

7,139,000
9,999

7,164,250

7,690,000
10,291

7,147,456

+ 7,658,000 -

9,605

7 129,940

7,643,000
12,434

7,117,836

7,556,000
011,253

X 7,006,926

. 6,952,605 . . 6,906,411

517,430,000 ;
To13;

7,490,000

9,281 179,253,

7,805,940

5,850,985

7,748,999

7,700,291

1,667,605

7,655,434

© 17,567,253

7.499,281 Wy 43’7 513" :7,391,253""

{ wiother 'cash” does ‘not include Federal Res
‘4These are certificates given by ‘the United State:
cents to 59.00 eents on Jar, 31,1934,

devalued from (100
ence . itself hnvm;

erve notes.
s Treasury . for ' ‘the gold taken over from- the Reserve “ banks’ wher 'the dbllar w
these certificates being - woith :less to .the -extent of - the  di
been. appropriated as..profit-by the . Treasury under. provisions. of the Gold Reserve Act-of 1934

Discount Rales of the Federal
Reserve Banks

There have been no changes"this week in the redls—
count rates of the Federal Reserve banks; recent ad-
vances on Government obligations are .shown in the
The following is .the schedule:

footnote to the table:

R

of rates now in effect for the various classes: of paper-
at the different Reserve banks:

gitized for FRASER
p: //fraser stlowsfed org/

F‘edera] Reserve Banks

Boston ...
New York .
Philadelphia

Discount Rates of Federal Reserve Banks
Rate in Effect Date

Cleveland ' -

Richmond
Atlanta
Chicago .
St. Louis

Mlnnenpolis“
Kansas City

Dallas

San Franeisco

: S 1%
*Advances- on Government obhgatlons bea.'xZ % rate of 10,

-oct 1

Previous
Estabnshed Rate
w Sep 1,

. Aug 27,
Sep 4,
May 11,
Aug 217,
Aug 21,
Aug 21,
Sep 2,
24,

31,
3, 1937

i D
ug
Sep
Aug

‘effective”

Sept. 1, 1939, Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas;

Sept. 21, 1939, St. Louis.,

i 5462
4,500.

9,962 ¢
9,270

620,300

"r17'

40,466 <
©/48,898:"

“table~ whlch follows: -~

‘Rate in+ Pre- .
Cceuhtry v +. Bffee vious:,
Oct 10 Eftectlve Rate
‘/z Mar- > 1,7
o dans 5 .
“Dec 1, 940. 6

Argennnn [tas

‘Colombig ,
Czechoslo-,
.vakia®
n

le 18 ; 1933 5

1940. 42

11,1936 3%’
5198705 1 i

* ACOIBIQJ\‘Y‘ : vEffect
Oct.

19323V, ¢

1939 '3
19355

1934 ‘l’/‘a:

1941 2
¢ 19404
Greece - =222 60 U Jan | 4, 19377

tod Not ofIicially confirmed

-'Spain:’
‘Sweden

“Switzerland -
“Yugoslavia 5' ‘

‘Rate in -

Jun

i Present -rates:at the lead' g centers are shown n’ the :

Pré<" -
s Date.t

et 22,
.28,

Al B
South Amca 3z

3 lay
1Y Nov
Feb 1,

1935

-Gold Bullionin European Banks -

The following “table indicates the .amounts: of gold

bullion (converted into" pounds: sterling at the  British
statufory- rate, 84s.:11%.d. per fine ounce) in the princi-.
. pal European banks as of respective.dates-of most.recent:
statements,- reported 4o-us by special cable yesterday
» (Friday);  comparisonsare shown for the correspondmg
dates in-the previous- four years: ..

1630 7

Bmlka 0/—— . 1941
£ £
! 407,678

En land.. -”8"6298

Germany X 3,880,400 4,020,250

1939,
03955

. 401,337 .
Franod ¥ 240,687,670 '242,451,946° 328,601,484

3,845,650

" Spain_._
‘Italy Z..
Neth 1l’ds
Nat. Bel,
Switzerld

63,667,000 63,667,000 63,667,000

16,602,000 16/ 602,000 23,400,000
97,714,000 97,714,000 92,696,000
132,857,000 ‘132 857,000 103,771,000
84,758,000

4,755,000 96, 776 000~

Sweden__ 41,994,000 .

41,994,000 .35,222,000

<2 217
-+ 681, -

7,382,000

“ OtH., deps:..*

6,505,000

Denmar[&
' 76,667,000° .

Norway-

6,505,000
6, 667 000”7

- 6,500,000
8 666 0

"1938, e
1938,

327,799,344

293,728,209 ',

3,007,900
63,667,000
25,232,000
123,417,000
90,870,000

'114,031,000 *
131,838,000

o

£
328.144,903 .
1293,710,643'
2.001,300

106,323,000

199,516,000 '

25,986,000
6,548,000

61602, 000

.. Tot, wk. 696,168,368 697,640,874 761,636,471 1 ,088, 332 453 1,061,589,846
Prev. wk: 696,231, 299 699,863,064 761,509 ,127 1,084,478,450°1,062,642,713

Note:-'The ‘war, in, Europe has made. it 1mpossxble to obtain up-to

o-date :

.repoxts.froni many of the' tountries'shown-in this tabulation: Even be-.
‘fore the présent. war, regulat reports were. not obtainablé from Spainand ' -
: Italy, figures for which are as.of April.30, 1938, and March 20, 1940, .

"tespectively. - “The last' report from Switzefland was received Oct. 265" -~

¥ - Belgium, ‘May " 24; - Netherlands;  May 17; Sweden, May 24; Denmnrk ‘o
140933 :

Marcir. 295 Nomav\ Mearch. 1. mn as.0f, 1940) and Germnny as or Oct,»
10, 1941 and France as ol‘ Aug.. 22, 1941 -

*Putsuant, -to. the Currency. and: Bank .Notes - Act, 1939 the  Bank- - |
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 states
ment date, instead of the statutory price-which was formerly the basis

of value,

réported - holdings "ot "£1,653

On the market price- basis .(168s. per fine ounce), the Bank ., .
743, equivalent, . however, to only about

£836,298 at the statutory Tate (84s. 11%d. per fine ounce); according

-to our calculations:

Inordet.to -make the current.figure comparable

with - former periods as well as with the figures for other countries in
‘ the tabulations, - we. show English - hnldlngs in the . above in statutory

pounds,

z Gold ‘holdings- of - the ‘Bank ol Germanv as.reported in 1939 and
since include -‘‘deposits held. abroad” nnd “reserves-in foreign curren=-

cies.!

;g The Bank ‘of -France gold holdings ‘have . been revalued- several
times m. reecent- years;-on: basis. of latest valuation: (23.34 .mg. gold 0.9
{ine equals-one franc) instituted March 7,. 1940, there are per Brit<
ish. statutory. ‘pound- about. 349, francs; ptior to March 7, 1940,  there
were About: 296 tranes-per pound, und. as-recently as September, 1936, -

‘ag-few as.125 francs’ were equivalent to' the statutory pounds.
« talls-of chnnges, see footnote to this table m issue of July 20¢ 1940.

For de=~

Bank uf England Statement
'I‘he Bank’s ‘statement for-the week ended Oct. 8 re-
vealed a further increase-in-note clrculatlon of £5 543,

record ‘of £683 319 000 Gold holdmgs lost t103 088 and

together ‘with the circulation .advance resulted -in a
 decline 'of +£5,648,000,in" Teseryes: ‘Public ‘deposits showed "
a loss of £221,000 while ‘other dep051ts rose £3,220,259. ’

~The latter .includes bankers -Aaccounts, which .increased .. .

£4,131,721° and “other - assets; which " decreased - £911,462;
The propprtlon (of reserves to llabxlmes fell off to 25.1%

Government secm ities- expended 213, 935 ;000 while other. - -
securities contracted £5,717,250. © Of the latter amount;
- *£668,506 ‘représented a 10ss in discounts and advances and
£5 048,744 in seculfitle& “No change was made in the 2%

discount raté;

,,Followmg we! show the -various 1fcems
v with: comparxsons for.‘previous: years

‘v £ BANK” OF, ENGLAND'S ' COMPARATIVE STATEMENT

1000, 60T;336,235"535,032,90
12,206,000, 19,0885, 815 ‘*‘m '9Y0,341 " 2872672

Bankers’
accounts.

6 496,581, 7’90 39 5§

538 |

180,200,871167,272,108 156,388,393 131,438, 233 1"9 334 459
126,468,055 115,298,600 ‘116,715,629 . 94,858,000 92,921 450

-1 53132816, 51,973,508 7. 39, 67‘2,,’764 6,579, 333-38,413, 00

+-138, 51‘7 838 148‘227 838 114.311,164 114,531,164 103,088, 16!

- seeur.. -
Dicct &’
‘advanoces.

- Becuritles. -

 Res. notes -
& coin_‘-_

Coin and
bnll'on.

Propor: ot
reserveto .-, PUPREI T SN
T'ablities__ 251%

Bank: rate L - 2%

- Gold val. per :
fine oz, ..

"o 999 706 -

1,653,’743

"168s.

ﬁﬁo&m'
20,198,466 - 21,695,711" 21,698,030

15.8% .
(R 1/ R

168s.

23 198 172 28 303 746 24, 743 674

48 335 000 29 469 930 45 93’8 697
506,165

w3z

" 3,045, €44

1 971 597
27 4’/

1685

o1 8%,

2
“tn

%

31,407,540 29,685,002

9,554,095
21853445 20,437.283

31417554 38,286254 |
327,799,334 323,144,903 .,

9.947719

.246%
.‘5 v

84s, 11X d. 84s. 11%d.

ivtoum v
10 Elr\'ctx\e Rate
2 6, 1941 &

779,703,000 7
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Weekly Statement.of Resources and Liabilities of the 12 Federal Reserve Banks at Close of Business Oct. 8, 1941
Three Ciphers (000) Omitted " . | Kansas Ban
. Federal Reserve Agent:at— .+ e At Total + . Boston .. -New York ‘Philadelphia / Cleveland -Richmond  Atlanta Chicago - St.Louis . Minneapolis ~City Dallas Francisco |
. i ' ASSETS $ $ 8 $ R ] $ $ $ $ 3 $ ‘$ s :
; Gold certificates on hand and-due from U, 8, Treasury ... 20,501,030 1,197,660 8,429,686 1,280,429 1,615,632 779,620 506,105 3,458,242 569,779 347,821 501,055 366,464 1,458,637
g Redemption fund—TFed. Res. notes. 14,010 4,721 1,170 765 679 1,263 350 959 848 526 433 687 1,609
; . Other cash* 243,391 26.34_0 55,771 16,394 18,214 11,012 15,874 35,911 13,605 4,915 11,210 9,703 24,542
g Total reserves . 1°20,758,431." ..1,228,721 ;. . 8,486,627. 1,207,588 + 1,634,525 791,895 . 522,329 3,495,112 - 584,132 . 363,262 512,608 366,864 - 1,484,688
Bills discounted; - N
' Secured by U. 8, Govt. obligations, direct and guaranteed.... o 21,125 108 100. ' 5 i 29 287 L kiaask 60 20 124 oo i
. Othér bills discounted 9,380 B e - 8,471 19 56 9 T 24 6 4 241 522 15 ‘
"\ . Total bills’ discounted '_-._: ; . : : AR U1 5 B R TSR 9,602 127 156 9 36 49 6 64 261 646 ‘15
Industrial advances. : 19,087 1L 1,661 1,086 3,623 213 801 118 © 336, 200 463 96 294 138
U. 8, Govt. securities, direcb and guaranteed . 2D : ) ; ¥ % )
_ Bonds' : $1,363,800 . | 105,744 . 353,624 .+ . 107,412 134,809 ' 84,203 . 58,327 186,227 - 69,382 40,590 - 58,653 47,800 117.039
¢ Notes /820,300 .- .y 63,604 212,697 64,605 81,084 50,703 35,022 112,012 41,731 24,414 35,279 28,762 70,397
\ L i : . . -
. \Total’U. 8. Govt.”securities; direct and-guaranteed....-5 1,184,100 .. = 169,348 , 566,321 172,017 215,893 | 134,996 93,249 298,239 111,113 65,004 93,932 76,662 187,436 '
: Total bills 'and ’'securities.c. i it 2,204,158, +°171,009 . 5;'17,009; 175,761 216,262 135,806 93,461 298,624 111,319 65,531 94,289 77,492 187,589
Due from foreign banks 47 | 3 18 ‘5 4 2 2 6 1 see | 1 1 4
Fed. Res. notes of other banks._.::.x fide iy - e 38,717,. ., 1,110 02,937 . 1,445 1,869 15,011 2,659 2,946 2,167 1,029 2,250 876 3,418
Uncollected items . e e e , 896,730 90,155 198,787 59,490 103,362 79,469 41,554 123,470 46,793 26,974 39,214 32,366 55,096
. Bank premises : : - i e 40,754 (22,791 10,404 4,867 4,476 2,791 1,959 2,991 2,287 1,345 2,900 1,168 2,785
Other- assets s 44,944 . .3,236 11,475 3,661 4,851 2,943 1,879 5,738 2,132 1,355 1,889 1,151 4,234
i ‘Total assets .. &y W4Tl Ch L AR /23,983,781 1,497,025 19,287,257 - 1,542,323 1,965,349 - 1,027,917 663,843 3,928,887 748,831 - 449,496 654,241 480,208 1,737,814
B LIABILITIES Y 5 i ; 5
¥F. R. notes in-actual. eirculation ‘:..7,299,605 . - 605,566 .. 1,877,469 505,567 . 691,566 382,357 241,185 1,535,280 286,468 186,493 242,5?8 123,003 616,023
Deposits: i . ; .
‘Member bank reserve. account ©213,290,448 + © ' :696,612. . 5,994,116 801,080 976,769 480,165 305,039 2,036,486 339,034 178,953 304,170 260,672 917,352 g
U 8. Treusurer—Genernl account o6 2 304,023 ,-29 294 & 4453,858 19,065 31,545 17,474 11,031 43,656 21,706 18,836 20,962 17,121 19,480
- Foreign’ . ‘ - 2 R o . a%.71,166,1647 1% -50,675: 458,727 111,007 105,285 49,209 40,054 137,329 34,332 25,1717 . 33,188 33,188 86,993
“ Other ' deposits A LEAR TS, pLPARL R 11,400 000 00 B,556 . 596,T46. 113,648 28,623 16,323 8,370 5,368 9,400 6,687 3,786 . 919 25,975
o ot deipoite: o prik i L 15,471,036% 25 782,137, ., 7,103,442 944,800 1,142,222 553,171 364,494 2,222,839 . © 404,472 229,653 362,106 - 311,900 . - 1,049,800
Deferred availability. items 836,100 .. 83,139 -~ - 176,496 57,671 96,595 ~ 175,894 38,381 122,606 45,871 23,506 38,144 33,753 44,044
Other  liabilities, ‘incl.” accrued: divs 14,307 - 597 1,129 303 423 395 133 ' A3 148 154 145 111 272
“Total - labilifies™ ...x 123,610,948 1. ~ 1,471,439 <. 9,158,636 1,508,341 1,930,806 1,011,817 650,193 3,881,162 136,959 439,806 642,923 - 468,827 1,710,139
CAPITAL ACCOUNTS Ry : .
Capital paid in L ; +141,155 ' T 9‘,361 51,769 11,859 14,601 5,639 4,848 15,094 4,368 3,007 4,552 4,206 11,771
* Burplus’ (Seetion 7). Liui Lok it . : f S 7t 157,085 510,906 .-56,447 15,144 14,323 5,247 5,725 22,824 4,925 ° 3,152 3,613 3,974 10,785
Surplus. (Section 13-b) = ot 26,785 2,874 7,070 4,393 1,007 3,244 713 1,420 533 1,000 1,138 1,263 2,121
| Other éapital o s i, 47,828 2,445 . +.13,445 3,086 4,612 1,970 2,364 8,378 2,046 2,531 .. 2,015 71,938 2,998
| “ wotal Nabilities and capttal;acoountsiioix 023,083,781 ~"-1,497;025 - 0,287,257 - 1,542,823 * - 1,065,349 - 1,027,917 - 663,843 3,928,887 . 748,831 449,496 - 654,241 - 480,208 . 1,737,814
| ) ; ,131,
] " Commitments to ‘make industrial ' AdVANCES. omrmnmmmomemsccoy oo 13,673 o 50,807 : 515 2,254 1,224 860 1,041 1,600 659 28 1,501 23 3,161
[n ' -##Other cash” does not include Federal ‘Reserve notes,. .t Less:than $300,.
| | '
i .
; : “Federal Reserve Note Statement
; Three Ciphers (000) Omitted Soueny ; i W : ] Kansas San
|F i Federal 'Reserve; Bank. of—= o il v s Total - .+ .Boston-; . .New-York _Philadelphia Cleveland . Richmond . Atlanta Chicago  St, Louis Minneapolis - City Dallas Francisco
| : '
i Pederal Reserve notes: 5 : (AR 0 $ S $ $ $ $ $ $ 8 $ $ $
‘ .Issted to F; R. Bank by F. R/ Agenb i ;zoc. s 1,687,873 .: 642,505 1,976,801 530,516 715,938 404,231 269,568 1,573,743 304,911 191,737 252,917 135,195 680,811
Held by Federal Reserve Bank' .. L 379,368. . 36,939 * |..99,332 24,949 24,372 21,874 22,383 38,463 18,443 5,244 10,389 12,192 64,788
In’ actual -circulation 21,299,505 605,566 ‘11,877,469 505,567 . 691,566 .. 382,357 . 247,185 1,535,280 286,468 186,493 - 242,628 - 123,003 616,023
- Collateral held by agent.as security ‘fqr- notes issued.to bank: i o k K 1 : .
+ Gold -gertificates ‘on hand and ‘due-from. U8 v»’;‘rensury;-__ 7 796 000 -.655,000. 1,980,000 540,000 720,000 425,000 275,000 1,600,000 319,000 192,000 255,000 141,000 694,000
- Eligible paper " 9,940 e 9,517 108 cceellammmesdemmeem e eieoon 60 255" eimmens Y wmbizi
v+ Total - collateral 7,805,940, .- 655,000 1,989,517 540,108 720,000 425,000 275,000 1,600,000 319,000 192,060 255,255 141,000 694,000
. Relu e-Ne k: Gity: Bank of G Statement The W
R i A% % = ¥ % P b G <= g o
: Weekly Return-of the:New York Gity- Bank of Germany Statement e Week with the Federal
B R e clearing “ouse . ‘'The Bank’s statement as of Sept. 30 revealed an ex- Reserve Banks
’ pansron in note circulation of 1,090,119,000 marks, which
The weekly statement ‘issucd by the New York City . raised: the total outstanding to a new record high of " During the week ended October 8 member bank re-
‘Clearmg House on Friday\ afternoon 1s gwen m fun -:16,917,876,000. marks, .compared with the previous high.  serve balances increased $50,000,000. ‘Additions to mem-

below

Statement . ot members of the. New. York Clearlng House Assoch-

X tion al close ‘of business Thursday, Oct, 9, 1941,

715,710,000 - .5 b

.

; *Surplus & NetDemand ' Time
Clearlng House y 'Caplml . Undivided~’ > Deposits ~:Deposits +
Members.. .t .. Profits.. - Average . .- ‘Average
Bk. of N. Y. .. SG.OOO.DOO $14,353,100 - - $250,029,000 $16,328,000 .
Bank of, the, a prikiuih
Manhanan Co.” 20,000,000 - 27,343,600 638,604,000. - 37,962,000
‘ Natl. City ‘Bank’ 77,500, 000 83 76’7 300 +.02,597,683,080 161 531, 000 4
" 'Chem,; .Bank: &3 I Bt Foacf p s,
Trust Co. ... 20,000, 000 58, 607 400 879,045,000 . 9 824 000.
. Guar, Trust Co. =" :90,000,000. :188,375,200 +b2,210,515,000 - 89 251,000
Manuf,; Trust Co. ,41,891,200 ,40,986,600 791,621,000 ‘109,098,000'
“ Central ‘Hanover - Vil nam R . o
Bk, & Trust Co. 21,000,000 -+ 75,947,300, "¢1,142,687,000 - - 81,719,000 -
Corn Exchange
~ Bank Trust Co. 15,000,000 : 20,288,200 /353,909,000 * 27,760,000
First: Natl, Bank. 10,000,000 109,278,000 - 859,179,000
Irving - Trust- Co. 50,000,000 - - 53,997,200 : 740,744,000 - . 4,747,000
Continental Bank * ] 1
“& ‘Trust Co.... 4,000,000 * 4,551,600 73,355,000 © " .1,633,000
Chase. Natl, Bank' 100,270,000 1140,711,400 ‘. d3,385,183,000 /43,941,000
Fifth- Ave. Bank. . ..500,000 -4,301,800 . - 58,630,000 . . 5,085,000
Bankers Trust Co. - 25,000,000 . - 85,319,200 €1,173,284,000 77,765,000
'.T;xle Guarantee ', s X ..
V& Trust Co.._.. 6,000,000 1 268 700 * 18,766,000 2, 328 000
¥ Marlne Mld\and e S Sttt e
2 5,000,000 10 215 ’700:'.-. :148,959,000. . -3, 107 000.
Y. Trust, . Co, 12,500,000 28,093,100 462,146,000 : 41 835 000.
mercial Natl. .= .. 4
: "145 387 000 e & 598 000 -

Wl 105 484 000

ya Y

As per official repor Sept, 30,

19415 "trust « companies, Sept 30 1941

- Thelides deposits in forelg H

“date);! b $85,583,000 ;(latest -available’ dat.e) C

d $95,925,000  (latest avulluble date); e'(Sept. ‘30) - $23, 241 000.

d for FRASER
hser.stlouisfed.org/

54.370 000
85,598,000

‘of 716,501,815,000 marks- Aug.-30. Gold and foreign ex-
‘change lost 216,000 marks during the week while bills
fpf exchange and cvhecksi rose 751,221,000 marks to a total
+0f.:18,051, 826"000 marks, - The proportion of reserves. to

“+ outstanding" circulation ‘dropped ‘to 0.46%, the lowest on

record, compared with the previous low, 0. 47% a month
~ago and . 0,60% a: year, ago. Investments, other: assets,
‘and other daily. maturing obligations showed increases
of 1,959,000  marks, 694,222,000 ‘marks and 252,354,000
marks respectively. Below we furnish the various items
with comparlsons for prev1ous years:

REICHSBANKS COMPARATIVE STATEMENT
(In' thousands—p00 -Omitted)

k . Changes Sept. 30 . Sept.30  Sept.30
NI A T 3 for Week 1941 1940 1939
Assets—— t Reich rks

Gold ‘& foreign exch.._ —216 - - 77,608 77,550 76,906
Bills ‘of “exch. ‘& checks  +1751,221 18,051,826 13,206,452 10,104,506
+Silver . & other-eoin.zLzy o Lol 2127,003 167,518 200,426
< “Advances * T Tl ey 224,827 15,765 -23,533
“Investments 41,959 ° - 23,625 49,833 1,323,575
Other-assets: + 694,222 1,865,687 1,796,875 1,603,816
Liabilities T ' )
:Notes., in, circulation_ 1,090,119 16 917 8"16_ 112,846,549 10,995,017
‘Other: dqi_iy»,pra +252,354 2 510,725 1,704,870 1,601,717
Other labilities. 2503,413 518,939 555,215

v vPropor n of gold & jgn ' ' .
oeury 40 note. circur'n " —0.03% 0.46% " ' 0.60% 0.70%

-3 @ Figures ‘as. of Aug. 30, “1o41. ¢ ¢ ’ +

ber bank reserves arose from decreases of $18,000,000 in
Treasury cash, $5,000,000 in Treasury deposits with Fed-
eral Reserve Banks and $42,000,000 in non-member de-
posits and other Federal Reserve accounts, and 1ncreases
of $21,000,000 in Reserve Bank credit, $11,000,000 in gold
stock, and $7,000,000 in Treasury currency, offset in part -
by an increase of $54,000,000 in money in circulation.
ga;cesst r(;aecer\l;es of - memberl banks on October 8 were
stimated to be approximate 5 210,000,000,
of $20,000,000 for the week. Ay an, Increase

Changes in member bank reserve balances and related

items during the week and the year ended Oct. 8, 1941,
were as follows:

Increase (+) or Decrease (—)

Oct. 8,1941 Oct. 1, 1941 Oct. 9, 1940
$ s $ ;
Bills discounted ... 11,000,000 +::ooo,ooo .
U. 8. Govt. direct. oblig,~ ..2,179,000,000 ~—213,000.000
U. 8. Govt. guar, oblig.- 5,000,000 —2,000,000
Indus. adv.. (not includ.

$14,000,000 commit.— "

October - 8) . wuiuraisum 9,600,000 =, __.__ I - +1,000,000
Other Res. Bank credit- 61,000,000 : * + 21,000,000 + 31,000,000
Total Res. Bank credit = 2,265,000,000 + 21,000,000 —180,000,000
Gold $tock iimeimerion 22,772,000,000  + 11,000,000 . +1,423,000,000
Treasury currency .. 3,203,000,000 +7,000,000 + 155,000,000
Member bank res. bal..- 13,290,000,000 = + 50,000,000 —637,000,000
jMoney in. circulation... 10,237,000,000 + 54,000,000 - +2,038,000,000
“Treasury cash .o.-—c.a 2,241,000,000 _—18,000,000 - —53,000,000
Treasury  dep. with Fed Vo g =

Reserve Banks ... 304,000,000 -—5,000,000 —275,000,000
.Non-member deposits & . :

other P, R. accounts_. 2,168,000,000 —42,000,000 + 324,000,000,




. Loans to brokers and dealers in ' securs.-

* Treasury notes-
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* Saturday, October 11, 1941

- Foreign- Exc

hange Rates = -

Pursuant to the requirements of Section 522. of the Tariff. Act of 1930, the Federal Reserve Bank is now cer-

tifying daily to the Secretary of the Treasury the buying rate for cable transfers in the dﬂferent countnes of the :

world. - We give below a record for the week: just passed: .

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE BANK TO TREASURY U'NDER TARIFF ACT OF 1930 4
OCT. 3,.1941. TO OCT. 9, 1941, INCLUSIVE - ) ]

Country and Monétary Unit

-~ Oct. 4

Noon Buying Rate for Cable Transfers in New York

Value in United States Money E
Oct. 7 Oct. 8

EUROPE—
Belgium, Belga

. Bulgaria, lev
. Czecho-Slovakia, KOrUNg . cicimmscmmmamtan
Denmark, krone
. England, pound sterling—
Official

4.035000
4032812

- - Free s

" Finland, markka
France, franc
Germany, reich Tk,
Greece, drachma

. Hungary, pengo-
Italy, ‘lira )

© Netherlands, gullder
Norway, krone

\ Poland, zloty

. Portugal, escudo

" Rumania, leu

- Spain, peseta

. Sweden, krona .

' Switzerland, franc
Yugoslavia, dinar

ASTA—

China, Chefoo dollar (yuan). ...

‘ "China, ‘Hankow dollar‘ (yuan) __.

' China, Shanghai dollar (yuan).

: China, Tientsin dollar (yuan) i
Hong Kong, dollar
India (British), rupee

- Japan, Yen
Straits Settlements, dollar o

AUSTRALASIA—

Australia, pound—
Offici 9.1

b 507 6 SN i UV e

e eor

250875
..301513

3.228000
3.213750
3.226791

Free
‘' New Zealend pound
AFRICA
Union of South Africa, pound__..
NORTH AMERICA— 3
" Canada, dollar :
Official
Free
Mexico, peso :
Newfoundland, dollar '
. Official
i Free
SOUTH AMERICA—
Argencina,t peso—
Oﬂ' c al

3.980000

.909090
.8877617
.205520%

909090
.885208

.207733*
.237044*

B Brazﬂ milreis—
Official .
« - Free:-
Chile, peso— 1 a o5 bt .
Official : = Lowrate 1 §

Export §
.569800: :

.060575*
050750

Colombia, peso
- Uruguay, peso -
Controlled
Non-controll‘ed

.658300*
.445350% -

4.035000
4.032812. ! =
t

".250875
301513

3.228000
3.213333
3,225958

3.980000

1.297733%

s s . ¢ s

4.035000
4.032500
t

t
T

4.035000

4.033214 © 4032500 *
t

400 €00 808 4 60— —p
b €00 000 4 4 609 — <4

—+ ot
P

o
.250875
301513

g
471600 :

e
*.250875
.301513
toh
471600

3

T
250875
301513
“oprond
471600,

250875
301513

1 A
471600 +.471600

3.228000 .
| 3.213058
3.226625

3.228000
3.213958
3.226625

3.228000 "
3.213958
3.226625

B oy

' 3.980000 - '

'3.228000
3.213958
- 3.226625

3.980000 '3.980000 3.980000

' 909090
i 886250
. +205660*

903090
.886458
.205540*

909090
< .886250" * -
.205520*

1909090
*.886796 -
.205540%

.909080
.884375

909090
+.885625 1
-205660%

903090 "
883750

.909090
.883750

909090
.883958

- .909090"
.883333 -

.297733%.
2370444

.297733% .
"937044°

.297733%
..237044%

.060575* .060575* .060575* .060575*
.050700% . [050700* .050700% .050700*

§. Fe § I LR |
§ § 8 § :
.569800* ,.569800¢ . .569800% - .569800¢. -

658300 .658300* .568300% .658300*
.450000% - 449666 * 1454500% 457900

.297733% |
1237044 ¢

.060575*
.050700*%

.237044*

§ .
569800

.658300*
.458066*

* Nominal- rate. -t No rates-available., - § Temporarily omitted.

Weekly Relurn of the Member Banks of the Federal Reserve Syslem

Following is the weekly statement issued by the Board of Governors of the Federal Reserve System;:giv-"i

ing' the principal items of resources and liabilities. of the reporting member banks in .101ileadingicities from':
i 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 OCTOBER 1, .1941
E (In Millions. of Dollars)

New

a0 ' 1 :
Federal Reserve Districts— Total Boston York

Phila~
delphia

At-
lanta

Cleve- Rich- 8t. Minne~ Kansas

Chi- ; San
land - mond Louis apolis - City Dallas Frlsco

cago .

ASSETS $ $ $
total 29,125 1,440 - 13,223
11,024 779 4,076
6,447 427 . 2,646
397 89 89
494 13 358 ¢

428 196
1,257 193
.39 30 -

564

494
1,480
3,463
1,989 ¢

tment.

YXoans and inv
Loans — - total
Commercial indus., and agricul. loans__..
Open’ market ~ Paper s

Other loans for purchasing or carrying
- securities
Real estate loans
Loans -to banks.
Other loans
Treasury bills -

United States bonds oo .

Obligations guar. by U. 8. Govt

Other securities

Reserve -with Federal Reserve Be.nks--___

Cash in vault i
Balances. with domestic banks...--—— .
Other nssets—ner PR R Ky

: LIABILITIES
adjusted-

13,596
1,209

- 24,277 °
5,429
599

- Demand-
.'Time deposir.s
United States Government deposlts RER. O
Inter-bank” deposits:

Domestic - banks 9,669

. Foreign . banks 624
Borrowings - § ’ 1
Other liabilities v -2

$ s $, 88 T s . § 8 s
1,345 2,242 839 741 3,898 901 483 823 644 _ 2545
567 870 328 390 1,404 451 255 430 " 344 1,130
303 © 417 159 200 919 268 135 264 . 235 474
© 43 23 14 ] 53 22 ‘.28 25
21 15 3 9

32 19 13 37
185. . 50
1 :

- 1,000
127
- 1,458
-9

47
102

16
.98

22
4217

-8 3
‘63 110

«Capital- accounts- 3,888 .

¢

.- Bankers’. Acceptances -

.. The market for prime bankers” acceptances has been
ivery quiet this week:’ Prime bills' continue.very'scarce
rand the demand has been largely in excess of the supply.

i Desalers’ rates as renorted by the Federal Reserve Bank

(of New York for bills up to and including 90 days are

(14 % bid and 17/16% -asked; for bills. running for four
months, 9/16% bid. and 1/2% asked; for five and six

» “months, % % bid and 9/ 16% ‘asked. The bill buying rate

.of the New York Reserve Bank is %2 %.for blllS runnmg
‘from 1 to 90 days.

gitized for FRASER
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- New Yo‘rkaAon;ey Rates

- Dealing -in-.detail with call loan rates on the Stock
Exchange from -day to day, 1% was the ruling quotation
all through the week for both new loans and renewals.
The market for time money continues quiet. Rates con-
tinued nominal at 114 % up to 90 days-and 1% % for four
‘to. six- months maturities. The market for prime com-
‘merical paper' has been very active - this week. Prime
paper has been coming ‘out in large volume and the
demand has been heavy. Rulmg rates are 5% %-% % for
all maturities.

" 4.035000

.Industrial” advances “.....

- Other  assets

- Condition 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.. 8, 1941, in comparison with- the previous week and
the correspondmg date last year. .

Assets— "3
Oct. 1, 1941’ Oct. 9, 1940

' 0ct. 8,1941
$ 5
8,486,641, 000 9, 249 d()ﬂ 00()

8,429,686,000

Gold - certificates on hand

due from U, S. Treasury*
Redemption fund — F. R.
. NOLES  uuuvernse

. 1,170,000 -
Other  casht

55,771,000.

. 1,239,000‘ )
. 54,707,000

pagebeery

1 522,000
88,883,000 _

Sarerssrenes

- "Total reserves ...
Bills discounted: - -
. Secured by U. 8. Govt.- . ¥
* obligations, - direct and"‘“ PUBE GG R e me

. guaranteed . ..... ) 1,125,000 °.. 1,155,000
.. Other bills discounted . ' 8,477,000 8,450,000 °

..9,605,000 ..
1,081,000

ceee AQ,%{?}G,S?;LOQQ‘ 8,542,647,000 . 9,339,714,000

1

12,744,900
8,195,000

Total bms dlscounted ..9,602,000 . .

e .5,939,900 -
1,086,000 1,781,900

U. 8. Govt., securities, dier 0 Forgles, By %
rect and guaranteed:
Bonds ' ....

Notes .,..

423,463,000
302,153,900

-353,624,000.
212,697,000

353,624,000
212,697,000

Total U. 8. Govt.  se- ; .
curities, direct and ; .
guaranteed .. 566,321,000

Total bills and securi-

577,007,000
18,000

566,321,000

ties ..571,003,000
Due !rom foreign banks. | 18,000
F. R. notes of other banks.. ..
Uncollected items ,..,....
Bank premises ..

125,620,900

733,340,000
- 18,000
2,543,000°
155,694,000
9,750,000
16,047,200

'10,257,106,000

-2,750,000 . .
255 999,000
10,404,000

*11,311,000 ; -

-2,937,000....
198,787,000
10,404,000
11,475,000

Total assets ...

¢ ‘Liabilities—

F. R. notes in actual cir-
culation ,......

Deposits: “~ -
Member  bank—res. acct.
U.'S. Treas.—Gen.. Acct. -
Foreign .
Other deposits .....

9,287,257,000  9,400,136,000

11,458,801,900

17,350,053,000
179,226,000
+1591,079,500
412,208,000

1,877,469,000

5,994,116,000

" 53,853,000 "
458,727,000
596,746,000

1,878,309,000

5,989,464,000

"’ 54,120, 000,

+. 510,632,000
610,877,000

7,165,093,000

Total deposits .......
Deferred availability items "
Other liabilities lncludlng
. .accrued ‘dividends

Total llabilltles,.
Capital Accounts—
Capital paid in ......%..
Burplus (Bection 7)-::::%
Surplus (Section 13b)" .
Other capital accounts ... *

'8,532,566,000
227,077,000 /189,876,000

973,000 " 1,041,000
9,271,451,000 10,132,284,000

51,734,000
56,447,000°
“ 7,070,000 7,107,000°
13,434,000+ - 13,335,200+

capital accounts .., 9,287,257,000 9,400, 136 000 10,257,106, 000
Ratio of . total reserves to'’ |

deposit and' F. R. mote st AT T

liabilities combined .... 94.5% 94.5% 03.5%
Commitments to make in- ) "

dustrial advances ,....}\ 515,000 514,000 128,900

t ‘‘Other cash” does not include Federal reserve notes or-a bankl
own Federal Reserve bank notes.

* These are certificates given by the United States Treasury for Lhe
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-
lng worth less to the extent of the dmerence the difference itself
having been appropriated as profit by the Treasury under the provi-
sions of the Gold Reserve Act of 1934.

7,103,442,000
1176,436,000"

1,120,000 '
veiv.s. 9,158,536,000,
51,759,000
56,447,000

7,070,000
13,445,00 -

51,052,900
53,326,000,

Total liabilities and '

Gourse ef SEerImg Exehange

'The market for sterhng exchange continues. w1thout
feature, the free pound showing. little variation from
official rates. -The range for sterling this week has
been between $4.03 and $4.0334 for bankers’ sight, com-

“pared with a range of between $4.03 and $4.033; last

week. The range for cable transfers has been between
$4.03% and $4.04, compared:with 'a range of between
$4 03% and $4.0334 a week ago. :

Official rates quoted by the Bank of England contmue
unchanged: New: York, $4.0215-$4.03%; Canada, 4.43-4.47
(Canadian official, 90.09¢-90.91c per United States dol<
lar); Australia, 3.2150-3.2280; New Zealand, 3.2280-3. 2442,
American commercial bank rates’ for official sterhng -
continue at 4.02 buylng and 4.04 selling.

In London exchange is not quoted on, Gérmany, Italy,
or any of the invaded European countrles.‘ Since July.
26 exchange on Japan and China; has been suspended by
Government order. In New York. exchange is not quoted
on any of the Continental European countries due to the
June 14 Executive freezing order. Exchange on Japan

82’ ~and China was similarly suspended on July 26, but trad-

ing in the ‘Shanghai yuan: was resumed on. Aug 4 under
special -Treasury- license. o ¥

- Britain is now spendmg £16, 000 000 a day, the hlghest
since the. first week of the current financial, year. - Sir
ngsley Waod, Chancellor of the Exchequer, announced
on Monday that small savers, in' Great Britain have con-
trrbuted’£1 000,000 ,000 to: the’ Government ‘since Novem-
ber 1939, equivalent to an! investment of £20 for every
man, woman, and child, compared with. £274,000,000, or
£6 4s per capita betwéen 1916 “and: 1919 Congratulatmg
representatives of:the’ Savings.Committees on their re-
markable achievement; Sir Kingsley asked them to work
for.a second :£1,000,000,000 “and. not only to redch it,
but to reach it.in less time than was taken for the first

‘thosuand million.” To parallel the British effort United

States citizens would have to double the current monthly
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‘rate of defense ‘bond : subscriptions-and buy::$10,400,-

000,000 of Defense Bonds and Savings Stamps in two
ears. O

& Another issue’ of 2% %* British national war bonds

was placed on sale at par on Thursday. The new issue

is redeemable on Aug.'1, 1951, or two years earlier ‘at

the Government’s option. Bonds of the previous issue,

which was withdrawn Aug. 14 when subscriptions to- -

taled £494,000,000, are now quoted at a premium' of
31/16 points, - " ' C e

Important decisions on: war production policy in
Britain and the United States will be based on the com-
ing. Parliament debate on the relative needs for British
manpower in industrial production'and in military serv-
ice. Considerations of British campaign strategy-in the
light of. present crucial developments on the Russian
front will determine whether United States production
can more effectively be geared to British needs by send-
“ing-machinery to- Britain or by manufacturing most: of
the war supplies here. John D. Biggers, United States
Minister to London, is expected to report. to.President
Roosevelt soon on the problem. The British Minister of
Labor, Ernest Bevin, stated.in Commons on Wednesday
that a survey of British manpower to be completed in
about two weeks will disclose the true available labor
reserves. He repeated his view that the army should
be composed of men trained for both fighting.and pro-
duction, and insisted that the real 'bottleneck in British
production is not a shortage of manpower but a ‘lack of
raw materials and importing capacity.” With British war
output: close to its peak load, Home Secretary Herbert

Morrison in a recent broadcast stressed.the urgency of:

the: fullest American  productive effort. ‘‘German re-
sources mount. Our arms production and yours com-
bined  are still short of their vast resources plus their
enormous output.” ' .
Production and shipments on British contracts placed
with- American airplane manufacturers prior to enact-
ment of the Lend-Lease Act at present constitute more
than 60% of the output of some of ‘our plants, according
to- Col. -John"H. Jouett, president. of .the Aeronautical
Chamber of Commerce of America, Inc., who stated on
Tuesday that $284,000,000. worth of. planes, engines, and
other. aeronautical equipment ‘was shipped - to: British
forces in the first seven months of this year, including
- hearly twice as many combat planes as the British lost

in defending the British Isles during the entire year 1940..

Production of military airplanes in September was 1,914,

. 2ccording. -to the Office - of Production- Management,
bringing United States output in the first nine months

of 1941 to 12,651. September production was at the rate

of-22,988 planes a year, 46%:of the goal:set by President -

Roosevelt. : : . ‘

As approved by the House Appropriations Committee
on Oct, 8, the $5,985,000,000 lend-lease bill provides for
ten classes of expenditure; of which the largest are $1,-

875,000,000 for agricultural and industrial commodities,
- $1,190,000,000 for ordnance .and stores. and supplies,

$850,000,000 for ships and supplies, -and $685,000,000 for
aircraft requirements, The Committee report warned
that additional funds will be requested when the present
. appropriation is placed under obligation by March, 1942,

Arrangements are being perfected in Britain to elimi-
nate private profits in the distribution of. lend-lease
goods received from the United States, in general through
price’ stabilization measures in the case of food, or by
retaining title in-the Government in.the. casé:of such
items as machinery, which-may be obtained only on ap-
plication to-the Government supported by proof of need.
The Government receives payment from the purchaser
and determines the compensation to be received by the
agencies involved in completing the transaction,

. American lend-lease aid is expected to solve one aspect
of the problem of increased British production by en-
larging the food supply of British workers. Extra allow-
ances of 50% in sugar and 25% in fat rations were
announced for Nov. 17 by Major Gwilym Lloyd George,
Parliamentary Secretary to the Food Ministry. “Through
the generosity of the United States,” he said, “Britons
will eat better and have a wider choice this winter than
at any time since the early days of the war.” Instead
of providing special rations for workers in heavy indus-
tries, about 15,000 factory and municipal canteens are
serving 16,000,000 meals a week. Major Lloyd George
promised to double the meat and treble the sugar ra-
tions in heavy industry canteens. Lord Woolton, Min-
ister of Foods, asserted that he aimed to keep the British
people “fighting fit for. inevitable adversity.” Neverthe-
less, in.the opinion .of high Agricultural Department of-
ficials, who reported. that they were “actually hungry”
after a month’s stay in:England, the ‘British need all the
food the United: States can send. 2 . X

Lord Woolton told the House of Lords on Wednesday
that under the lend-lease program ' Britain expects ‘to
receive 25% of its total food requirements from the
United States, apart from bulky cargoes such as cereals,
sugar and oilseed, ‘with special emphasis- on balancing
foods, such as canned and dried milk, canned meat and
fish, bacon, cheese, dried fruit, -eggs,- etc. - Lend-lease
supplies, he said, “have been vital in restoring balance
to'the diet, so defending us against malnutrition and
against risk of injuring the health of the -children of
this country, spread of disease and loss of working and
fighting - efficiency ~among our:-people and our- armed
forces.” ] B -

United States ‘merchandise shipments to British Em-
pire countries and Egypt during July amounted to $257,-
000,000, approximately' 72% of total United States ex-
ports for the month of $354,649,000, compared with 65%
in the first half of the year. Imports from British Em-
pire countries were valued at $132,000,000 in. July, 13%
more than the preceding month and 20% more than July,
1940. - The decline in raw silk imports from Japan, which
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fell from-$9,226,000 to $5,158,000, was reflected in the '

R N
decline of United States imports from Japan during’ July\ - classification, . week ended Sept. 25, contained typographical error—

to $8,800,000, against $13,000,000 in June, and $13,400,000

in July, 1940. Exports to Japan dwindled for the seventh
consecutive month to about 24 of their June, 1941 value -
“and about % of their value in June, 1940. Exports to -
.Latin America from the United States in July amounted .

to $67,000,000.- United States imports from Latin Amer-
ican countries declined in July:to $75,500,000 from $91,-

800,000 in June, reflecting smaller- arrivals of coffee,.

sugar, tin, and wool.

Small shipments of United States currency have come
from Europe in recent months by .way K of Portugal.
Currency shipments from: Germany -several months ago
were believed to represent money seized by the Nazis
in -invaded - countries. . During September . the United
States received no shipments of -currency: from Europe,
according - to the.Federal Reserve Bank, which noted
that September was -the first month to. pass without

currency receipts from Europe since May, 1923. Of the !

$1,943,000 received here last month, $1,173,000 came
from Canada and revoresented largely the return flow of
bills :spent by United- States' tourists. - The remaining
$770,000 came from Latin America, of which. $545,000
was sent from Argentina. United States currency ex-
ports in September were $565,000, of which $405,000
went to the Dominican Republic, $91,000 to Canada,
$50,000 to Cuba, and $19,000 to Bermuda. Total United
States currency receints in August were $2,913,000 and
shipments were $1,543,000.

At its closing session in New York City on Wednesday,

“the National Foreign Trade Convention urged the stabili-

zation of foreign currencies in relation to the dollar by

» “important gold lending operations,” and advocated con-

tinued negotiation of reciprocal trade agreements. The
convention included among its “final declarations” a

-recommendation  that the United States Government

should seek: definite agreements for the progressive re-
moval of “trade discriminations against the United States
throughout the British- Commonwealth -and elsewhere,
to the extent that such discriminations are the result of
British policy.” Extension of the powers of the Export-
Import Bank was recommended in -order -to- guarantee
foreign traders against credit and - exchange risks.
Segregation of military from normal commercial require-

ments was requested in the case of all countries receiv-

ing ‘lend-lease assistance. - - -

.~ Under the “inverted navicert” system -affecting ocean

freight shipments. from' the United States.to'Eire;the
British Embassy -at Washington- statedon-:Oct. 4, the
application must be made by the importer in Eire at
the offices of the United Kingdom Trade Commissioner
in’ Dublin, ‘rather:than by the exporter in the United’

States. The exporter will be notified by the appropriate’

British Consulate when navicert facilities are available
for his consignment. The navicert will indicate by .what

route the goods should.be shipped and will be valid for.

that route only. . '
A'drive for thé £100,000,000 ‘Australian: war. and con~
version loan was launched on Tuesday by Prime Minister
John Curtin, the first Labor Premier since 1932.. :
Import restrictions on shipments. to. South .Africa from
non-sterling areas were- apparently imposed in order to

insure an unimpeded flow of defense materials, which:

constitute about 40% of the total trade.. While luxury
items are 'prohibited,: import - permits- will be - granted
readily for orders entered after Sept. 15. Any order
accepted: before that date may be completed without a
permit, regardless of the date of shipment. B

The: Canadian dollar eased-further-during -the week,
reaching 88.62 in light trading Wednesday. According to
the Royal Bank' of Canada, -Canadians have provided
Britain with about 34 of the Canadian dollars needed
thus far to purchase $1,000,000,000 of war supplies in
Canada. Britain has paid $250,000,000 in gold and Canada
has. provided . $750,000,000. : During the present fiscal
year, which ends March 31, 1942, Canada will supply an
estimated additional $900,000,000. By an order-in-council
issued on October 5, failure to disclose in any applica-

.tion for foreign exchange -that a' previous application

is pending or has been refused is punishable by a $5,000
fine and/or imprisonment for 12 months. Summary pro-
cedure is established for the forfeiture of currency up
to $100° which any person attempts to import, export,
buy, sell, deal in, or fail to declare contrary to the
control laws. A resident is now required to sell forth-
with to an authorized dealer foreign exchange coming

.into his possession, except that merchants are permitted
ito retain $200 to make change. Formerly residents were
required to sell foreign exchange. within 10 -days of

acquiring it, Resident merchants, hotelkeepers, etc., may
not now accept sterling notes of the United Kingdom
from tourists or temporary visitors.- Residents may not
accept payment in other than United States dollars in
satisfaction of any legacy or share of an estate created
by or arising on the death of a non-resident other than
a resident of the sterling area.

Montreal funds ranged during the week between a

. discount of 11 9/16% and a discount of 1115%.

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
Oct. 1,1941, :

Gold Imports and Exports, Sebt. 24 to Oct. 1, inclusive

- Imports Expor'ts
Ore .and base bullion *$2,656,945 ...
Refined bullion and coin 11,076,068 . ...

Total N .- $13,733,013 Nl

Detail of Refined Bullion and Coin Imports

Greece 5 $1,225
Canada 5,443,722
Colombia 2,103,118
Venezuela Y . 30,311
Union .of South Africa . 3,497,692

* Chiefly $180,629  Canada, $144,351 Nicaragua, $239,697 "Mexico,
$218,891 Peru; $1,652,007 Philippine Islands. (Correction—Total in this

should have been $2,357,135),
. Gold held under earmark at the Federal Reserve banks was reduced
during the week ended Oct. 1 by $2,067,381 to $2,022,502,023.

. Continental and Other Foreign Exchange

The liquidation of corporate shares which has resulted
from the Reich decree of Sept. 26 requiring their regis-
tration- by. industrial corporations and other business
concerns, is expected to broaden the stock market and
prevent excessive price advances. ‘It is believed that

*current interest rates will be maintained as a further

deterrent to speculation. 'Seizure of German-controlled

. patents essential to United States defense is believed

imminent in view of the United States Treasury’s re-

- fusal on Oct. 2 to permit General Dyestuffs Corporation
' to buy control of General Aniline and Film Corporation
' from Internationale Gesellschaft fur Chemische Unter-:

nehmungen (.G, Chimie), which' is in effect the Swiss
subsidiary of the German dye trust. General Aniline
and Film Co., while organized under United States law,
holds all the patents of the German dye trust. General
Dyestuffs iis the United States selling agent for these’
German' Chemical patents. While General Aniline &
Film remains foreign-owned, its funds are under the
Treasury’s freezing control and its patents remain vul-
nerable to the expected seizure order. That is the reason
assigned by informed sources ior the Treasury’s refusal
to allow the transaction.

Dr. Karl Clodius, the German economic expert, has
succeeded in concluding a 100,000,000 lire trade accord
with Turkey, containing an. agreement to provide Ger-
many with 90,000 tons of chromium in 1943 and 1944, in

» return for delivery of 18,000,000 Turkish lire worth of:

military equipment before the end of 1942. At present
the entire Turkish chromium output is pledged to Great

. Britain .until Jan. 8, '1943.. ‘Signature of the 18-month

commercial -agreement was. delayed until Thursday by
German demands for 150,000 tons, half the 1943-4 Turk-~
ish chromium output. 1
_The. 24,000,000,000 lire war outlay, published recently:
in the Italian Official Gazette, is the largest budget

« authorized in Italian-history and absorbs more than the
: 20,2_31-3,000,000 lire realized from the Treasury bond issue-
. which closed on Sept.-30.  The huge outlay, which-was:
" authorized on Aug. 30 though not published until Oct. 2,
+1s thought to indicate that in 1942 the deficit will exceed:

the 65,000?00_(),900 lire  deficit reported: in April ' for:

1 1940-41.

_The British Ministry of Economic Warfare has pub-:".
lxshgd a detailed list of commodities for which neither.
navicerts ‘nor -mailcerts. will be :accepted for shipment:

' to ‘Switzerland. 'As the list includes virtually ‘all indus-:

trial ‘materials, ‘the Swiss ' Government ' is ‘expected to:

i request speedy -modification of. the ‘restrictions, which,
. were imposed. as a protest against the recent commercial.

agreement between Switzerland and Germany. ' . .

Extinction as a nation .and starvation of its population -
are,blunt.ly ‘held- out. to Norway as the alternative to:
full and immediate acceptance ‘of Germany’s new order:

-in an ultimatum by Josef Terboven, Reich commissioner.

fp;‘ Norway.. The cost of 15 months of German occupa--
tion ha_s amounted to almost six times the entire State
expenditure of 500,000,000 kroner in 1938-9. With occu-'
pation ‘costs -of 2,800,000,000 kroner, more. than $500,-

1 000,000, the country’s finances are on the verge of ruin.-

- Exchange on the Latin American countries ‘was fea-~

‘tured by an 'advance on Monday in the Cuban peso. in

moderate trading to parity with the United States dollar:
for the first time in several years.” The Uruguayan peso
advanced on transfers of foreign-owned funds to
Argentina. : )

The projected monetary agreement between the United
States and Mexico is believed to provide for a loan of
betvqeen $30,000,000 and $40,000,000 to stabilize the'
Mexican peso around the present rate of 4.85 to' the

‘dollar and resumption of purchases of Mexican silver,

which were suspended when the peso was devalued in
1938. The _Uplted States had been buying about 5,000,000
ounces of silver a month from Mexico at 45 cents an
ounce, ‘under the Silver Purchase Act of 1934. The
Export-I_mport Bank is expected to extend a $30,000,000
}oan for  highway construction. The stabilization accord
is expec'ped to be followed by a general settlement of
outstapdmg problems arising ‘out of Mexican land seiz-
ures in 1927 and expropriation of United States oil:
properties in 1938, : : 4

The Argenfsine unofficial or free market peso closed’
at 23.50; against 23.45." The Argentine official peso is
pegged at-29.77, ‘The Brazilian milreis closed at 5.15,
against 5.15. Chilean exchange is nominally quoted ‘at
5.17, against 5.17. The Chilean export peso is nominally
quoted at 4.00. Peru is nominal at 15.75, against 16.00.
'zl‘élgoMexman peso is quoted nominally at 20.70, against

Exchange on the Far Eastern countries presents no’
new developmeqts. The gravity of Japan’s economic po-
sition under British-American pressure is reflected . in
reports that Japanese export trade has ceased except for
shipments to controlled territories such as Manchukuo
and French Indo-China, and that valuable Japanese
mining, trade and banking industries in' British Malaya
have been compelled to:close because of freezing regula~
tions. Stoppage of silk exports has caused the Govern-
ment to reduce raw silk production for the current year,
frorr_x 700,090 bales to 450,000 bales and to convert 200,000
acres of mulberry fields to wheat and barley farms.

The Shanghai yuan closed on Friday ‘at 5.50, against
5.40 on Friday of last week. The Hongkong dollar closed
at 255/16 against 25 5/16; Manila at 49.85, against 49.90;
Singapore -at 47.50, against-47.50; Bombay at 30.35,.
against 30.35; and Calcutta at 30.35, against 30.35. =~




1940 ot dec: % " Sept., 1030 épt., 138
~  the foregoing will appear in vl issue of next week. We fs:ide;:s?::me Dleleles 14 élttes 3122?45139;412 vss;ggz,;g;gn 'Ivc‘:;:?; % 31.123,53933,301' ' B;g;é,ls?;d,zso‘
, cannot furnish them today; inasmuch as the week ends | 59" New York 18 “ - '14740,260,372 /11.965,440,065 4232 14/868,415.552 13,992,672,748
today (Saturaey) and, the Saturaay figures will et be |3 At e SRR VRS, R i il
v 4t Cleveand e & 5 et 1,463,331, 3815 ,365,442, RO
fﬁ’a?at?i untlfl tgoon t?{d?y liAccordxl?gl{, 1bn thf ab{n&e 5th g« 1923,932.610 659,706,845 +405 635,334,030 - 572,122,603
?n a:he gagora tee v:ieeetallgdas t:?:;i ntas hgwgvzf' mv:/‘;ﬂec 5| e iante 18, 450 1,113,446.304 756,963,985 411 753,497,795 660,847,777
7th - Chicago &5 °2,941,619,966 -  2,154,874,703 -+ .+ - 426, 2,153,092,985 * - 1,851,001,021'
we present further below, we are abIe to give final | 8th St. Louis T4 966,191,516 . © 621,814,100, +55.4 647,903,841 578,915,258
i 9th Minneapolis 18 v 700,636,242 514,966,997 . 4+36.1 525,230,487 475,806,664
2:3 eg“gg:etg re%t:}:s tfg"c t&ie‘xfefrlfe&re&f:sanﬂiﬁcﬁ?é 10th Kansas Clty 18 1,079,888,651 771,979,311 388" 815,068,625 706161467 ||
11th Dallas 1504 723,300,395 " 530,492,602 4363 * 565,613,417 © 510,582,616 ||
25.9%, the aggregate of clearings for the whole country | 12th8an Francisco --.... AR T T +..1,569,871,125 1,187, 351,919 +32.2 1,169,790,533 1,051,308,053 |
having amounted. to $7,737,592,009 against- $6,164,427,219 : 7o : i
Total 190 cities- " $30,428,013,258 "$23,417,604,967 +29.9 $26,380,267,085 . $24,021,701,608 ||
in the same week of 1940. Outside of this city there was outside N, Y, City I 16,256,965.012 "11/905,885,190 1365 "11,970,139.075 "10/450,561,274 ||
an increase of 30.9%, the bank clearings at this center: SRR : < :
having recorded a gain of 20.6%. We group the citieg" | Canada 32 cities . $1,812,199,943 $1,411,782,773 +284 . $1,700,857,350 .= . $1,515,434,872

"crease of 20.6%, the smallest of any District in the it S ; : SIl»g(;t}thg : 9 Month - Iné. or 9 Monthi Ql\«gggths i
country. The greatest gain was registered in the St. ederal Reserve Distrie : 7 : ; paded
Louis )]r)'istrict‘ svhere th%a clearings rgose 485% and the | 1st t . 14 cltles . $12,174,344,758 $10,074,642,249 4208 $9,804,075,202 - . . $8,845,354,317, .
; . gl 2d New York 144 137,464.319,774 120,357,222,203 4142 128,586,250,300 ° '123,114.947,70%
next highest was in the Atlanta District which showed | 33  philagel 17700 20 370,386,605 :16,381,693,882 . - ' +23,7 15,279,997,866 . % * /'13.825,018.595!
an increase of 42.2%. . The Chicago District and the | 4th Cleveland 1; 9 s 1;5,;536,24:,11755 _152,3012,;335,2;;5 +3g.(1) 1;,2;3,995,14; -10,31‘;’,16:13.133
“| 5th Richmond g« :7,5178,440,19 .-5,921,733,424 ° +28, ,238,806,28 4,881,181,505
Cleveland Dlsmc,;‘ were next Im ogitir w%h inctegies 6th Atlanta 18- 9,215,461,421 4 1,017,876,705 4313 ©+6,371,598,673 5,718,518,409 -
of 35.2% and 32.7% respectively er Western Dis-_ | 7y Chicago - 31 " " 25,280,288,209 :20,103,435,659 “425.8 "~ 17,996,270,526 - - 16,619,363,889
gicts followed in the order: Kansas CltYMup 31.0%, | sth st. Louis T ~ g.a;m,zzo.g:g. . 5,;3;,33;,%% HBLT L 83les6T0e 10 - 4952101208
allas 293%, San Francisco 27.6%, and inneapolis | 9th Minneapolis 5 * 5,144,208, s 404,39 L4170 3,984,240,516 3,1778,840,041 i
'24.4%. It is apparent from this record that the Districts | 10thKansas City o ... 18,07 o : 8,482,018309. T 7,004,753,791 “F Zlé i 6,708,491,098 . - 6,376,870,075
11th Dallas 1 5,929,166,575 . 4,838,374,604 422, 4,543,962,254 4,188,335,032
mi the Eat%t showedhthehleaist 1mpr;vement and, while: | 12th San Franciseo oo oo ooooon 19 .. 12,514,176,267 +10,199,956,826 +22.7 9,434,071,239 ~ 2 -4+ B,971,901 152,
this was the case, the showing in those areas was cer- | . < - - s
tainly not poor in the phllagelpma District there was, | | Total 190 citles; $268.260, 32,978 . $224,833,246,886 193 '8224,480,326,121 . $211,594,195,681:
: poor, *| Outside N. ¥, City... 1135,821,540,639 - ©"109,769, 507,825 " 4249 ' 100,011,367 427 92,541,870,782
:.an increase of 26.0%, in the Richmond District 26. 0%,. ‘ d . i £ 2 e A
and in the Boston 23.9%. . 'canada. 32 citfes ; $15,490,168,818  ~ 313,316,912,676 L4183 © $12,808,231,871 $12,344,461,323
Our usual mbnthly detailed statement of transactions | New York Stock Exchange for the nine months m 1938 o The course of bank clearmgs at leading cities of - 1he
on the New York Stock Exchange 'is appended. The | to 1941 is indicated in the following: ; country for thie month of September and since Jan. 1 in
results for September and’ the nine months of 1941 and il 1940 1939 1938 .
1940 follow: No.Sharad No. Shaves ' No. Shares 1o, Shmls each’ of the last four years is shown in the subjoined
Month of January_._.. 13,312,960 15,990,665 -25,182,350  24,151,93 2
Februacy 8,960,195 13470755 13.878.323 . 14,526,004 | Statement:
Month of August Nine Months March 10,124,024 16,270,368 24,563,174 22,995,770 G : : :
Description 18a1 1040 1641 1640 K BANK CLEARINGS . AT, LEADING. CITIES. IN SEPTEMBER . .
Stock, number of First  qhgrter- 32,406,179 45,131,785 ~ 63,618,847 . 61,873,795, | (000,000 "\ .—~Month of Seplim—: . emdans 1 0 Boph. J0ies' - ;
res . - 13,546,161 11,940,210 106,014,420 . 153,826,695 April - 11,185,760 26,695,690 20,246,238 17,119,104 | . omitted) - 1941 . 194011939 1938 - 1941 ° 1940 1939 -- 1938 -
A L L g e e
- 110,461,813 15,574,625 11,963,790 24,368, TR SO : i
o & Mm% $127,575,000 $109,915,000 $1,434,643,000 $955,618,000 June : | Mew York. 14,171 11,511 14,410 13,571 132,439 116,063-124,469 119,046
Foreign governmt, . " 5 Second quartef_..... 31,314,623 81,235,027 . 45,145,238 55,491,388 | Ghicago .. 1,716 '1,372. 1,361 1,171 14,651 12,215 11,238 10617
o bonds ieiads 12,069,000 14,453,000 117,629,000 - 160,871,000 3 - 4085 117,165,183 | Bostor ... 1,166 927. 980 . 804 10,347 . 8,532 8,373 .7,490
"U. S, Govern- - RHEgn e iciarres 63720802 126,966,815 106,764085 1T165153 | pnita, - 2,172 1,613 1,650 1,417 19285 15,545 14490 ‘13,071
1. - ment bonds__. = 1,319,000 1,597,000 = 15,151,000 31,725,000 | Month of July....... 17,872,807 73044,820— 13,36;,9%(} gggzg%g St. Louls_.. ' 525 ° 378 381 3477 4,369 3;495° 3,967 3,068
; ugust ... - 10,874,650 17,614,850 17,372,7 728,160 : ; S ‘ . !
Segtember . 13,546,161 11,940,210 57,091,430 . 23,826,970 g;‘:“;“r’::, ;’!g'; : 2‘;:” Z‘;’; Z-Zi Z‘ﬁii i'gf’,'; §§§§ :’2:;
© Total —eoeoo:l 140,963,000 $125,965,000 $1,567,423,000 $1,148,214,000 1 - . o= .68 ; 35 670 5, 1159
- ris st e X ¢ Third qaarter -..... “42293,618 26,859,880 - 92,532,131 83,328,705 | ‘Baltimore. ' - 453 . 315~ 309 259 3,002 3,012 2,581 % 2,379
. ol r. . s - | Cincinnati_ " 358 ° 260 - 260 " 2427 2,950 2,363 2,161  2,047.°
. The volume of transactions in share properties on the.|- Kine months —.-.... 106,014,420 163,826,695 201,296,216 200,493,888, | Lo Foe i hongont gee geas 3648 - 5 848 5 990
s : o R e 5 , Ao nis Fh Cleveland. . 687. 475, 431 .°'375 " 5540 4,102 3558 3,119
The followmg compilation covers the. clearings.by months smce_Jan. 1, 1941 and 1940: " Min'polis . 456 . 327 341" 3117 3,278 ‘2,778 2,508 2,392
; New Orl's. 257 161 182 ° 170, 2,006 1,550 1475 1,361
: . MONTHLY CLEARINGS Fe e e i Detrot w.. - 758 . 513 427. 360" 6,544 . 4418 : 3625 - 3141
Month | e - s, TolCAL o 16 - O o0 S Louisville. . ©239° 153 152 137 - 1,921 1,386 1295 1,183
- ol Y " % s : e Lt g | Omahs . 186 1320 141 00118 1,396 1,170, 1,142° 1,061
© January —ooo o o_iooeo. . 29,012,860,936 26,669,685,192 + 8.8 .~ 14,3217,760,692 £:12,602,870,251 " . 413.7 #7060 430 i 4Ty o385 oo 56T 434 £ 396 L 37,
25,157,545,945 22,819,303,158 +10.2 - 12,545,960,841 . © .711,013,661,150 « 1 1 +13.9 100" 83~ 89 - 79 " 919 ~843" . 794 728
20,428,400,775 © 26,053,002,241 +16.8 14,792,123,632 12,163,767,304 - 4318 | puris 505 a5 1397 123 ‘1e13° 1334 Lies . 1.iz8
84,598,807,450 75,542,080,291 +12.0 41,665,854,165 - 35,780,208,705.+ i - +16.4. [ Bt. Paul.. .. .163 .. .122. 118 . --108'.1,230. 1,058 -. .'959 . 924 -
5 oo e Denver __. 184 . 135 . 147 124 . '1,397- 1,170 1,132 1,066
, 9,966,393,318 26,019,263,367 +15.2 14,734,000,046 /12,081,333, Lo Ind'polis. - 104" ‘80 80" 75 935 : P g
| Mmoo mame N mneoERime ) abed b onas i don wm e
,052,928, 24,240,996, 28.1 15,570,039, 11,906,779, s - 274 19377191 o o1, .
240,998,430 I Memphis _ 192 86 108 88 1181 785 697 646
nd qUarter o ..meo- 91,585,206,530 77,103,981,838 +18.8 45,734,419,820 --36,6178,585,555 24T | Qeattle 1 “271 0181 177 152 2,075 1,536 1344 1,260
: o v Salt L'k C'y . 93 71...40 " 58 . 713 . 603 560 . 502
JEnna— aeas ,184, ,646, ; 400,273,985 2,458,884,260 +20.6 B TR S A 2 - &3
: 6 months }176 184,013,986 152,646,062,129 +15.4 87,400,273 7 3 Herttor " e e et um e
e = UL Eedaeie e 31,584,854,520 25,408,626,228 +24.3 16,259,575,464 12,420,466,537 . - - . +30.8 |
e Aug):lst i 30,063,451,214 23,362,873,562 ° +28.7 15,904,726,178 11975271838 - 7 +32.8°| . Tolal:.. 27,08 20,866 23,855 21,759, 239,698 201,698 203 ,000 191,538 -
September . 30.428.013,258 23,417,684,967 - +29.9 16,256,965,012 .+11,905,885,190 . - +36.5 Other Clties 3,370 2,552 2,5257:2,263 28,562 - 23,238 21,480 20,056
3rd quarter . 92,076,318,992 . 72,187,184,757 +27.6 48,421,266,654 +/36,310,623,565 4334 rotal il 30,428 23,418°26,380 ‘24,022 268,260 224,833 224,480 211,594
"9 ‘months . . __ 268,260,332,978 224,833,246,886 +193 135,821,540,639 108,769,507,825 " . 249 | Out: N.Y.C.216,257°11,506 11,970 10,451 135,821 108,769 100,011 ' 92,548
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THE COURSE OF BANK CLEARINGS

Bank clearings this week show an increase compared ~In the following we furnish a summary. by Federal ReServe districts, . .
with a year ago. Preliminary figures compiled by us, Week ended Oct, 4, 1941 ' BUMMARY OF BANK CLEARINGS A _ SRR
based upon telegraphic advices from the chief cities of Federal Reserve Districts SRCTIRRARE (1940 ' Tric.or Dec.'o% ¢, 19397 " 71938
the country, indicate that for the week ended today | i Boston 12 clties - '$380,842,173 $307,304,676 4239 '$280,149,101 $266319,261
. Saturday, October 11, clearmgs from all cities 'of 1t{he gg g;:lv gorki 11: Z ‘4,23.3,:;14,5%(; 33442 46023'11 #206 ©."3,149,931,896 38%3 gg; gqlg
. United States from which it is possible to obtain weekly adelphia : .- 991,790,887 ;5 " 467,606, +26.6 i 422,117,427~ 3
; 4th’ Clevel 7040 476,917,833 * 359,427,806 i 328,312,835 283,451,608, |
! clearings will be 34.2% above those for the correspond- | ith Cleveland PR g 20 ane ok i 1 10t T oa 1340 N o o 0 s
“ing week last year. Our preliminary - total stands at sm A:‘l‘nnts d :: ool 268,243,;31 ) ) égg,tlssa.geg 5 +42.§ 1185;732,8’72" 164,653,229 - |
$7,046,290,011, against $5,250,322,547 for the same week | 7th' Chicago ... -708,467,308 . . 524,174,469 ' +35. £.508,776,690 " 455,211,178 - I
o : : 8th St. Louls 4 241,411,734 162,524,578 5 - 44883 165,749,419 - - . 137,346,842 |
in 1940. ‘At ‘this center there is a gain for the week | fif Minneapolis ST 153)754606 . 120702810 - 4274 120,376,000 © '+ 101346974
_-ended Friday of 27.7%. Our comparative summary for | 1oth Kansas City . 210 4L -1190,764,878 145,576,441 310 140,261,170 " +-126,787,271
the week follows: = - 11th Dallas 6 « 99,545,468 "+ 17,008,150 £29.3 12,966,382 68,269,629
1260 S&N FIANCISCO —ocmamammmumaumaee 10 7% . 360,962,688 < 282,805,996 ° +27.6 257,329,713 232,007,749
Clearings—Returns by Telegraph Per i . — ]
Week Ending—Och. 11 1941 T o Cent. ‘Total 112 cities | $7,737,592,009 $6,164,427,219 +25.9 ./ $5,794,733,310 $6,172,281,226  {l
Kew Yotk B0k & $2,946,443578  $2,307,781,750 +27.7 | Outside N. Y. City 3,854,653,335 2,945,368,934 +£30.9 - 2,765,465,243 2481,933,707 I
SIS e o o0 i ey o IS | Canada 32 clties. . $485,358,356 7$568,381,267. ~146 < $462,655,093 samopozsid |
Boston .- 228,525,978 173,929,945 +31.4 e ; ! il
. Kansas City 102,366,292 77,937,720 +313 ' i
St. Louis ..__. 98,400,000 72,100,000 +365 | © We also furnish tOday a summary of ‘the clearings for. |- orie 'of 47.1%; as noted New. York 'showed the slightest |
Sﬁ?sbfrmﬁmm }g;,g;g,ggg }ﬁgvg;}ggg Iggg the month of September. For that month there:was an |- degree of betterment and Boston:was next with a gain |
Detrolt oo 120,353,987 86,803,105 - 1387 | increase for the entire body of clearing houses of 29. 9%; | ‘of 25.9%.: Richmond, however, showed much better re- " |
. Cleveland _ 114,355,756 85,111,070 +34.4" | the 1941 aggregate of clearings having been $30,428,013,- | .sults for the month than for: the week, registering for ||
Baltimore oo 85,159,190 65,132,650 +307 | 958 and the 1940 aggregate $23,417,684,967. In the New | the longer period a gain of 47.1%), the third greatest of ;
Eleven cities, five days $4,706,803,223' = $3,648,295,879 +289 | York Reserve District the totals showed an. increase - of | any District; in the weekly resulfs it appeared.in tenth
..Other cities, five days._ - 1,165,105,120 726,972,910 +603 | 23.2%, which, like the results for the week, was.the. | position from the top.. The .Kansas City. District was
) smallest of any District; New York- City alone had a | fourth with a gain of 38.8% and was followed by the
- Tot. all clties, five days . $5871,908,343 . $4,375,268,789 +34.2. | ‘gain of 23.1%. Most of the other: Districts also showed | Cleveland District where there was an increase of 38.1%,
" Al cities, one day.... 1,174,381,668 875,053,758 +342 | either the same, or almost the ‘same, relative improve-| ‘the Chicago .with '36.5%, the’ Dallas with' 36.3%: the -
. ment as in the week. For example, 'St. Louis was first. | - Minneapolis*36.1%, Philadelphia 34.1%; and San. Fran-
322,54 ) ¥
Tolul ol Gities for weck: 47.040200,0L1 - SRIB6IANBAT.. - A AEL i’ wk ‘Incresse, of 554% and Atlanta was second Wwith | cisco 32.2%.

Complete and exact details for the week covered by

"‘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 in-

We append another table showing the clearings
years: -

by Federal. Reserve. districts for 'the nine inonttis- for four
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years

« We-now: add our-detailed> statement :showing - the‘figures for.eachscity. sepapately for September and since Jan.. 1. for .two years.and for:the week.ended Oct. 4 for four

dt JIngior . 9 Monthg——— - Inc. or Weck Ended Oct. 4°
: ' 1941 "1940 Dec, fb. . ;941 1940 Dec. % 1941 1940 Inc. ox- Dec. % 1939 1938
Cleorlnze At $ 3 '$ $ by s $ $ $ .
. Furst Federal Reserve Dlstrlcb—Boston— : . . % . P
Me: —~Bango7r ~ 3,688,331« 2,637,943 at4l4 .- 27,570,669 22,794,686 +21.0 . 1,066,480 1,080,244 —1.3 871,067 876,867
+. Portland”, + 011,762,119 = v - 9,591,703, ! . - 93,975,668 . -176,104,821 +23.5 *4 400,000 - 3,680,275 +19.6 3,118,582 2,616,983
] ~Mass.—Boston 1 165 371,785 927,147,'153 " "10,347,634,381 . 8,532,696,192 +21.3 - 328,836,952 261,611,447 +.25.7 " 237,220,825 - 230,377,282
b Fall' River : S0 BUT82, 921 s M 2,004,373 i 32,208,508 «° 26,386,280 +22.4 835;’130 - 887,211 —0.2 919,338 664,431
] ¢ Moiyoe . 1 828,995 - . - 1,589,377, . 16,316,542 14,599,861 AL 7 o mseecmen o e, gm0 e % apmess
Lowell /i §ot .oz'uuo“mo ..16,6917,639 115,620,670 + 7.6 . 614,861 609,794 +0.8 454 668 675,172
‘ New - Boaf “ 73,953,324 132,459,680 26,954,192 +20.4 1,063,122 809,697 +31.3 869,554 693,982
| ‘Spriagticld £2.16,111,322 0 <N © 137,384,294 . 126,412,044 387 4,077,873 3,870,768 4 5.3 4,149,881 4,043,534
Woresscar ©10.924,502.5 . .* 8,589,443 197,139,018 82,124,875 +18.3 3,274,428 2,292,877 +42.8 2,560,815 2,383,169
h - . Conn.—Hartford 54,398,545 . ©.+ " 44,987,632 - 520,718,771 . - 456,134,327 +14.2 14,342,626 13,106,518 ©39.6 12,750,010 11,197,661
| #, New. Haven’ 21,597,387 7.16,705.015.. . 200,787,331" . " 1174,026,177 4153 - 6,328, 120 6,824,736 1.3 5,287,297, . 4,636,839
I ‘Waterbury - 6,504,400 - 7 - 6,408,800 62,946,500 #9040  aeo o ™ T f kbt " L e A
| R I—Provide /60,008,100 .’ ©,-43,166,900 ‘ 434,906,300 +.28.2 %" 15,300, 000 11,940,500 +28.1 11,242,700 9,753,000
! N H. ——Mnnchest«: SLTILOIL L L i 2,203, 653 24,749,467 - 23,035,324 +7.4 © 651,581 .. .-690,609 —B.7 e ..o 703,464 . 593,347
‘ 'I’otﬂl (14 cities) . ki 1,363,453,642 " l 083 263 871 +25.9 : 12)174,344,758° © " 10,074,642,249 - ' +.20.8 380,842,173 _.307,304,676 +23.9 280,149,101 268,512,267
5 Second Federal * Reserve Districb—-—-New York-—- ; 3 E Sye, ; i i ) . 0wk
j - N. Y.—Albany. . 38,622, 474 48.388\351 4 L. 412,617,804 J#3.7 ie -+ 17,865,818 9,441,072 ~—16.7 14,364,155 |
f Binghamton 5,023,806 > ° ) : . 48,825,969 76 1,448,567 N 1,298,461 L4113 1,235.333
| - Buffalo* © 145,922,249 A . 1,334,5632,809 - 4254 . 1 51,400:000 317,300,000 +37.8 32,400.000
! Elmira - £+ 2,660,674 . o 20,471,428 . " -+36.8 i 807,670 © 7. 554,280, T4 45.7 . . .. 493,783
i : * Jamestow i 94 - 3,240,464 3 L oe 032,459,848 ¢ - 4185 ir 1,295,017 : 950,820 74 36.2 " 968.082 ¢ 746.061
| " New ‘York* 4,‘1311 048.246 - /. 11,511,799,777 2 116,063,739.061 - . ' +14 1. 7 “'3,882.938,674" - 4 3,219,058;285 - +20.6.. 3,029,268,067 . +-3,690,347,519
| Rochester .+ 40,083,772 31,183,953 2 . e 317,585,818 +17.0 ¢ « 12,094,220 9,464,117 +27.8 11,241,127 -9,220,999
{ ‘Syrdcuse X 21,609,603 ° # 18,349,80! +1%.8 - 210, 750 130 181,752,386 4123 5,692,300 5,342,987 +6.5 4,959,308 4,843,020
{ Utica —.._ L .. 4,639,033 .0 . . 3,983,244 2 414,0¢ ; -43,130,991 . - 35,438,199 +21.7 ¢ b s " e U edasnty 0 0n L b whwsee v 0, % r mokem
i .Conn.—Stamford + 22,038,960 116,573,905 ©.+33.0 7 . 213,341,159, - 175,585,089 4215 . 6,624,957 6,177,345 +6.5 5,889,770 5,816,090,
{ ‘~.N. J.—Montclair . 1,790,712, 1,703,875 A8 17,267,082 17,670,978 —2.3 . n 539,446 501,959 +1.5 476,566 78,827
| Newars -2 .. 93,760,744 75,414,854 - 4243 -~ 839,151,749 726,131,606 +15.8 -25,060,664 20,042,590 +25.0 19,802,430 16.095.909
Northern' N. 121,587,240 - 98,760,423 +23.1; 1,081,402,013 /- 958,220,575 +.12.9 - 39,550,397 36,328,181 +8.9 33,069,184 -30,312,323
1 Ooranges .. ... 3,047,949° 2,535,699 +:20.2 28,321,797 26,191,117 +8.1 PR Y RN S B LTI ST S LA I S S
; ' Total (14 cities) . 14,740,260,372 ;. " 11,065,440,065 +23.2 ... 137,464,319,774 %" 120,357,222,203 +14.2 4,035,314,580 3,346,460,097 +20.6 3,149,931,896 3,806,454,019
i i Third .Federal Reserve Dlstrict—Philadelpbla—-— ¢ i Ayt I ety ¢
} Pa.—Altoona ... 290 - 1,796,623 .« 0 +22.7.0 o .., 21,063,620 117,990,053 +17.1 606,655 512,522 -+18.4 587,608 446, 834
y, Bethlehem 4 529‘846 3,204,367 +37.5. 37,708,242 . 23,632,662 +59.6 779,320 781,647 —0.3 552,250 - '522,290
“ " “Chester '__ 2,181,830 1,675,375 +30.2 - 19,421,491 + 15,713,989 +23.1 619,224 567,246 +9.2 419,899 - - 693,102
Harrisburg ~10,949,636 9,059,894 .. ' +20.9 :£100,113,658 - - 86,335,553 3000kt e Ve g SE VN el et e MR L e T el Gt ¢ e D, el
! Lancaster 6,984,438 5,292,848 - +32.0.- +2:58,996,422 . 49,641,276 +18.8 2,099,346 1,673,548 +25.4 l 302,330 1 452, 2&7
Lebanon __.. 2,490,881 2,346,312 -+6.2 .1 22,761,548 19,573,878 +16.3 . § s
. Norristown 2,2117,15: 2,069,040 - 2 19,980,943 16,574,792 +20.6 = gl o, s ' ' e e Lol .
| + % Philadelphia 2,172,000,000 1 613 000 000 .. 3 19,285,000,000 - 15 546 000,000 . V241 " 575,000,000 453,000,000 +26.9 --~4OB 000,000 -« -~ 363_.000.000
; ! Reading .- ,839,006 0,422 . ; . 67,897,344, 8,668,979 +15.1 1,603,707 1,792,221 —10.5 - 1,967,793 1,536 034
d -* . 8cranton ‘. 10,883,924 oy 9 365 182 . 1100, 814,792 93 624,117 + 7.7 2,725,309 2,624,559 +3.8 2,619,490 2,189,388
Wilkes-Barr -~ 5,310,331 .. 4,359,385 K * ¥ 47,734,306 . 41,314,050 +15.5 1,488,252 1,126;408 4-32.1 < ~-1,159,978 . - 1,222,680
York 2. .l 16,914,571 s 5,661,126 v i 63,314,369 50,828,298 +24.6 1,925,274 -1,575,820 ~+22.2 -:1,364,379 . - 1,399,047
Pottsville - 1,338,926 1,029,686 '+ , 10,964,601 10,219,516 © 473 i et
Du- Bois . N ,000 673,170 +8,1 .. 6,074,371 5,965,604 .+1.8
Hazleton .. - 3,227,867 2,698,645 +19.6 © 25, 518 820, 22,306,838 +14.4 e U L e 1 i
‘Del.—Wilmington *98,590,687 - 21,206,113 - +34.8 .'197,763,853 161,821,827 +22.2 : i B bl v
© N.'J—Trenton’ - | 16,421,025 -13,710,900 -« -+ +19.8: 185,258,325 .. 161,422,450 +14.8 4,943,800 3,952,500 +26.1 . 2,643,700 4,078,000
Total—(17 cities). —..-.i.i- 2,283,820,102 1,703,499,688 +34.1¢ " 20,270,386,605 16,381,693,882 +23.7 591,790,887 467,606,471 +26.6 422,117,427 376,538,592
" Fourth’ Federal Reserve sttricb—Cleveland— @ 55, ; ) > . EEL . : »
©Ohio-~Canton 767,939 ++10,548,707 +30.5~ .~119,646,319 817,722,594 +36.4 3,241,021 2,610,575 +24.1 2,756,755 2,417,453
"~ » Cincinnati '_: 353 264,118 260,403,279 +37:6° 2,950,2175.504 - . 2,363,232,703 +24.8 83,986,779 65,791,809 +27.7 62,592,848 54,562,469
Cleveland 687,451,009 475,836,710 ‘ + 445 .-5,540,903,155 - - 4,102,667,571 +35.1 170,486,585 126,368,628 -+ 34.9: .112,682.911 . . 99,383,305
Columbus- . 57,628,600 © 43,893,000 +31.1 500,808,500 416,318,600 +20.3 13,752,100 ,389,400 +11.0° 12,024,900 - +11,689,900
Hamilton . ' 3,155,256, 2,011,260 -+56.9 ° 26,333,003 20,471,369 L O8.07 e el it B | ewsheods 80 e,
Lorain 1,149,898, . 966,113 ~+19.0 - . 10,017,564 8,424,039 +18.9 B
Mansfield -10,405,125 1,220,284 +44.1 . ¢ .= 88,734,389 68,729,489 42914 - 2,399,272 1,769,706 +35.6 1,835,093
Youngstown 15,441,809 13,859,569 R o 0 X T 135,991,847 109,350,637 +24.4 . 4,479,571 4,739,875 —5.5 3,391,060
Newark . 7,680,558 5,373,636 - +42.9-.: -62.944,451 50,738,322 +24.1 i A
Toledo ... . 28,705,295 . 22,653,699 -+26.7, 239,234,240 ¢ 183,257,759 +30.5
Pﬂ ~Beaver -Co. 1,249,154 972,614 +28.4 10,325,150 9,208,676 +12.1
Franklin-. . 599,158 378,272 +58.4 4,499,257 3,608,278 +28.2
Greenshurg . 1,113,805 . 651,775 +170.9 8.033,51 6,343,106 +26.6
Pittsburgh: .. 797,319,405 .. ' . 587,845,314 . +35.6 6,639,022,451 - 5,092,723,245 2+30.4 198,572,205. 145,757,813
- Erie 9,532,976 . 6,964,944 +36.9 81,984,607 66,192,727 +23.9 -
« - Ofl City 15,241,039 11,944,913 T4 27.6 106,730,835 96,077,309 +11.1
'Ky.~Lexington .. . 5,379,256 - 5,075,610 6.0 - 61,088,080 - 59,143,075 +3.3 »
‘W..Va.-—~Wheeling .. 7,607,933 « 6,732,182 [ +13.0 i+ 469,669,335 - . 58,071,148 - +20.0 i
Total (18 cities) .ooosiii.on & 2,021,592,333 ''1,463,331,881 +38.1 16,656,242,175 12,802,196,646 +30.1 476,917,533 359,427,806 +32,7 328,312,835 283.451,608
Fifth Federal Reserve Dlshrlct,—Rlchmond— i ; - " N R
-Va.—Huntington .. - 3,596,383 ° 2,663,655 * 30,732,976 - 21,729,664 +41.4 1,027,650 731,815 +40.4 521,033 o 355,455
Va.—Norfolk . -16,205,000 * 213,648,000, " -:150,167,000-: 110,447,000 - +36.0 4,463,000 3,850,000 '~ “+15.9 3,003,000 2,779,000
- ... Rich d: - 274,881,173 .= 193,485,525 1,972 231,860 "1,574,924,821 . +25.2 -7 . 66,753,867 J 50,056,216 <4 +33.4 40,858,036 50,238,559
-+ «8.. C.—Charleston .- » 7,416,009 . - 7. .- 5,356,740 £ .- 67,259,106 149,451,614 +:36.0 2,001,517 1,612,896 -+ 24.1 .71,426,352: 1,233,724
0 Columbia ... 12,821,436 - + 10,061,713 2.4 on 111 469,033 87,292,074 +27.7 3 ‘ L T T .
Greenville £ 6,701,917 “ 4,850,220 . .. +38.2 56,039,346 43,048,117 - . < +30.2 . i ' , P st mad
* ' Md.—Baltimore 453,170,757 :+315,830,585 Y4435 7. 3,902,265,566 3,012,802,634 . +29.5... ¢ 116,909,537 93,449,734 +25.1 . 86,830,974 770,484,378
Frederick ... 2,172,113 1,676,273 +29.6 - 17,652,176 115,203,293 o DAY e n s et o v Ym0 s WG oy s -
D, - C.—Washington ... 146,967,222 110,134,234 +33.4 1, 2'70 623,132 1,006,744,207 . +25.9. . 38,131,353 32,276,367 +18.1 30,386,610 26,089,759+
Total (9 citles) —o--iiaciens 923,932,610 657,706,845. +40.5 7,578,440,195 5,921,733,424 +28.0 229,286,724 181,977,028 +26.0 163,026,005 ° 151,180,875,
Sixth Federal Reserve Dlstrlcb—At]antn—- .
- Tenn.--Knoxville  _ © 24,899,854 17,972,712 +38.5-. . 216,102,668 . 173,995,388 +24.2 5,945,615 4,775,954 +24.5 4,314,590 4,157,568
* -Nashville ... 131,221,775 83,648,748 7. 57,1 1 . 983,431,289 ' 756,798,390 +29.9 31,497,638 20,635,936 “+52.6 - 21,012,868 19,378,138 ™
! Ga.-—Atlanta = 373.900.000 266,300,000 e+ 40.4 0 00.03,192,034,000 - 2,415,800,000 +32.1 98,000,000 70,500,000 _+39.0 65,400,000 53,500,000
Augusta’ - 7.620,831 -5,842,578 +30.4 60,735,374 - © 51,167,302 +18.7 1,868,771 1,443,696 +29.4 1,552,363 1,174,411
cclumbus & 7,244,202 5,933,247 +22.2 .. 63,160,354 . 44,315,995 +42.5 i T A
Mac : - .7,016,202 4,864,294 - ¥44.2° . 56.246.966 36,819,083 +52.8 1,777,724 1,228,261 + 44,7 1,438,357 1,259,972
E‘m.——JaCksonvllle +. 106,867,931 - 16,376,737 ++.39.9 1,072,609,102 " 804,031,979 +33.4: 22,932,000 19,021,200 x Ii—20.6 17,734,000 - - 16,926,000
Tampa - 6,995,016 5,681,355 +23.1 . 67,196,917 56,794,971 H18.8 ¢ v | msssweews S O i O
A]ﬂ ~—Birmj 144,838,633 ... 97,424,114 . - +48.7 + 1,137.109. 141 868,566,087 +30.9 . ' 317,660,428 24,145,626 +56.0 23,264,198 19,484,824
Moblle " ©'14,033,935 - 8,904,756 + 57,6 107,255,638, .. 80.071,436 +33.9 " 3,166,765 172,340,243 +35.3 2,025,482 1,920,810
Montgomery .. 6,608,222 4,935,364 0 339, 46.508,665, 38,248,374 +21.6 2 i b : b
* ' Miss.—Hattiesburg % 11,345,000 .. 5,183,000 . .. +118.9 96,070,000 - 44,132,000 B B
Jackson ii--- 9,699,636 9,512,858 +2.0 83,224,002 73,643,502 +13.0
Meridian - 2,573,182 2,051,646 +26.4 ©.20,984,181 17,350,684 +21.0 2 ol
- Vicksburg --- © 838,451 C7649,123 420,20 01 06,405,371 5,993,820 +86 291,130 202,489 221,704 252,756
[+ §,a,-—New Orleans 't 257,737,444 161,782,453 7 . +59.3 - 2,006,382,063: ;" - 1,550,147,694 +29.4 65,403,354 44,565,292 48,773,110 46,598,750
'I'otnl (16 .cities) . .1,113,446,304 ‘756,962,985 +47.1 ++9,215,461,421 7,017,876,705 . +31.3 268,543,431 188,858,697 +42.2 185,736,672 164,653,229
Federal Reserve Dlstrlct—Cbicagm—- X ES . ]
mscgv_ej‘;‘r‘m Am}, B . 1,964,073 1,393,480, . 18,606,602 . . 15,853,857 +17.4 481,102 ... . 497,365 —3.3 495,197 ~. 336,857
Detroit "~ 758,708,052 513,178,943 8 6 544,876,111 . -4,418,091,631 +43.1 186, 7991500 109,813,000 +170. 1 95,271,013 - 80,791,942
Pling <2 T s, W 1?6’336‘362 135300500 1323 1,740,597 3,505,613 310 3283,003 - - 2,647,636
2 id . 8! ¥ « £156,336,362 - ,109,50¢ +22. 3 / s . +31. ,282, o
Comnd oy 3280724 - ! Ti2T501013 20,340,443 +35.6
Lansing - 9,171,303 .. 82,790,547 63,368,324 +30.6 2,769,019 1,746,011 +58.6
| 4,166,870 . 34,518,041 . 24,596,022 +40.3
Bay City __ 3,598,861 ... 29,918,615 . 24,352,846 +22.9 :
9,712,833 , ©:88,049,968 69,445,018 +26.8 2,643,180 1,827,837 +44.6
19,475,422 ~. 172,420,657 138,982,434 +24.1 Y b
. Indianapolls - -+ 104,745,963 i 935,862,317 * 768,927,108 +21.7. ", 26,631,000, 22,835,000 +16.6 20,940.000 <18 816,000
:South Bend - -11,756,238, 7 -105,600,665, 77,728,922 +35.9 ¢ 3,145,107 2,315,038 +35.9 1,995,932 1,341,772
. Terre- Haute - .+ 29,582,812 3 255,084,212 " 220,577,498 +2.0 . 7,149,057 5,768,060 +23.9 5,815,208 - 4,337‘ 336
Oy Wis.—Madison . 01,323,934 . 5,658.,090_ & . 66,164,575 54,491,614 +21.4 i
‘. Milwaukee . ©"100,734,877 83,592,420 .5 -+ 919,342,030 843,427,355 9.0 26,114,901 24,281,824 +17.5
Oshkosh __ - 1,793,476 1,441,631 K 16,090,131 - 13,469,107 . +19.5 T N ST
+  Sheboygan 3,739,919 2,655,049, 5 ...30,978,215 26,216,523 +18.2
‘Watertown - . 564,196 384,503 97 - . 5,120,001 4,055,921 . +26.5
e I R R B s e
Ia.“~Cedar Rapid - 6,119,34 L 4,983 T : 54,273, ,591; +19.0 . ' 1,631,465 1,554,146 +5.0 ,657,010 ,553,326
e ol o odmmie- AT Udesame ooogmele o naE i oo ool dEie i
. : .21,045,597 - +23.2% 00,168,293, 1730, . . 5,545,153 4,477,26 23.9 X 672,
iﬁ%‘é’s‘ ?‘_t_y_ 925,697 '820,910 +12.8 8,623,008 8,170,681 +5.5 i s * 40098 5?‘ “_7_2_??
" Il.—Aurora 2,870,037 2,338,326 4227 33 ,385, _51"9- ig.(l)})g,:u +22.3 A S O BT
Joomington ' . 2,088,051 1,867,218 - +11.8 .. 7,656,103 ,028,129 +115 <~ 512,509 381,171 +34.5 467,014 70,758
ghlcago 4 sl 1,716 292,583 - .o 1,272,494,781 34,9, M 65l 408, 330, « o 12,215,241,711 +19.9 ¢ 415 060,888, 324,020,245 +28,1. 328,163,580 300,355,839
Peoatur.- : 5,369,591. 4,120,884 - +30.3 082,416 » 7 39,447,019 +27.0 1,389,863 . 1,247,577 +11.4 1,774,566 T 1,874,609
* Peoria-: . 19,735,054 17,658,008 - 7 +11.8 179 588,501 158,622,262 - © ' 1 +10.7 4,755,787 - ° 4,936,769 —3.7 4,053,913 3,605,718 —~, ~
i1 Rockford s B g;ggu ggg : gég;;gi ' 4w g ?ng' ggg e ‘ g;g;g:égé ; + gg-g . 2,326,806 - 1,506,088 +47.9 1,275,372 1,123,366 -
o 1 { i - 5o, - 0L,T99,732. 1 9edy C 140 - 1,877,9¢ 1,664,518 . 12.8 ,4 1,
] gﬁ;‘ﬂg&"_‘_’ ______ .. 797,613 634,001 +24.2 6,708,535 5,690,179 +17:9 . e . ""“3 t 1418444 1,230,538
T2 potal (31 clties) fLionoot LA 2,94_1.619,966; i. 2154874703 = S +36.5 -7 25,280,288,209 20, 103 435, 659 4258 $ 708,467,308, - 534,174.469 +35.2 © 508,776,690 -, 455,211,171
Tk [ ST ORGP T AR { o st A )7 b 5 wuw 4B y
' ¥
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Clearings al;—

1941
$

Eighth Federal Reserve Dlstrlct—St Louis—

Mo.—St. Loui$ ...
Cape Glfardeuu.
Ind "

Ky.—Louisville
Tenn. his

Jacksonville

Total (7 cities)

525,289,366 -

4,546,878

© 743,631
239,169,737

© 192,946,972
434,032
3,061,000

1940
8.

« Inc.or

Dec, %

373,857,647 "

4,008,963

' 563,705
153,837,874
86,635,510
353,401
.2,559,000

966,191,516

' Ninth Federal Reserve Districb——-Mlnneapolis«

Sl

¢
Mlnn.—Duluth _—
Minneapolis

‘Mont.—Billings
Great Falls
Helena ..
Lewistown

Total (16 cities)

Mo.—Joplin

Kansas City -

St. Joseph ..

Carthage -
.Okla.—Tulsa
Colo.—Colorado Springs

Denver

Pueblo ...
Wyomlng——c‘asper L

Total (18 cities) .-

. 18 569, 0’10
456,608,750
2,134,900 -,

‘163,408,797

1,745,481
- 413,917

13 278,598,

'503,621

621,814,100

i

12,600,090

327,409,937
1,857,543
122;200,796
1,400,239
571,260
11,368,739

*, 1,100,000°

"1 063,000
3,915,693

- 6,094,845 -

15 589 964

446,207

9 Months

1941

4 369 080, 2'76 5,

423,952

i 6 448 745
1,921,632,213
1,131,798,079
3,474,380
26,363,000

1940
$

36,852,567
4,824,055
1,386,244,814
785,287,001
3,050,849
23,067,000

3,495,625,006

1941 .

126,000,000 &

1940
$

95,700,000,

51,255,934
63,403,800

752,000

38,221,523
217,923,055

680,000 -

Week Ended Oct. 4

Inc. or.
Dec. %

4317

1939 1938 -
8 B

: 79,200,060

30,743,944
26,832,898

570,000,

35,762,082
32,930,337
- 857,000

-
SoRRSRSR

+ | EFHE
B BD GO e O .
MoORMOINOI® IO GR

7,551,220,645

137,758,022

,12
K zso 248,913
'15,255,342

4.236.898' '

. 106,509,207
- 10,564,000
- 9,941,076
- 38,406,304

+ 74,954,732
8,004,334 -

- 36,905,629
- 38,082,882
134,448,707

2,957,886

5,734,951,292

PO

s 4
124,899,961

.2,778,753,894

14,265,677
5,078,385 : '~

94,324,179

£ 9:375,000

7,732,157
31,603,359

7,118,096

31,966,289 ,

- 32,327,863
1 125,504,952
2,910,373

s 56,314,003 »»

241,411,734

"3,675,818
101,101,033

o]

162,524,578

3,022,518
18,700,840

" 39,081,937

" 30,364,547

" 3,181,417

2,932,768

D 1zeeast.

975,396

1,181,819

1,079,097

ST Y

e aleas

3,607,644

165,749,419 137,346,842

3,679,362 2,878,308
28,011,794

2,5'77!456 T

957'.583 o

1, 082 387

4 511,837

- 700,636,242 -

504,269
*700,000
13,727,327
186,627,168
#20,000,000
882,257
650,402

: 9,626,884
18,659,474
3,006,025
574,037,754
15,016,474
784,054
42,888,611
2,844,262

* 184,991,062
- 3,334,825
1,707,803

514,966,997

417.920
572,676
12,878,816
132,027,834
17,304,202
594,830
781,437
7,954,188
11,667,589
2,328,616
402,416,582
13,180,823
o 717,374
32,672,183
2,420,141
135,845,928
.2,808,316
1,389,356

5,144,208;045

4,341,478
6,172,494

113,812,990
1,396,534,974 . |

197,460,369
7,904.915

6,378,370

92,222,402
. 148,177,546
. 25,081,294

4,525,921,706-"

134,412,603

. 6,014,583

351,326,464
23,807,096
1,397,551,551
30,169,249
14,888,225

" 4,396,509,€05 -

3,880,076
5,186,852
111,715,788
1,170,064,217
162,137,199

5.936.389

£.17,027,964
87,024,764
117,857,153

. 21,923,263
**°3,645,584,544
119,960,292
5,156,441
310,033,163
22,637,485
+1,170,175.278
26,402,369
12,961,554

+
are

+ |
NOSRRD NSO GH o

44
Ao

+4++++
et DD s B

&4
-

wao~wuIOoNNERDOD -

153,754,605

123,353
165,663

3,081,682

41,347,105

120,702,810 -

107,872

149,406

3,215,628 "

33,373,821

2,231,570
4,172,171

134,595,524
3,812,830

2193791 -

3,142,367

,98,873,320
3,224,462

470,929

580,489

764,052 -

————

715,285

© 20316000 . 101846974 -
R AL

95,229
185,041

- 2,403,662
29 974,376

--105,917

157,015
©2,964,TTL v
32,570,809

1,907:652
3,085,885

2,581,416
3,557,756

94,871,486
3,218,049

1,079,888,651

Eleventh Federal Reserve District—Dallas—

Texas—Austin .
Beaumont .-

Galveston
H

_Port Arthur ___
Wichita Falls ..
Texarkana

La —sShreveport

Total (11 cities)

© 9,008,902
5,507,782
326,941,000
27,735,030 ;
41,444,012
10,578,000

273,875,953 -

18 168 ’ID’I

777,979,311

6,757,061
3,883,551
235,950,000
19,406,015
27,115,976
8,552,000
207,136,339
1,908,838
4,170,433
1,290,514
14,321,875

8,482,078,309

70,369,672

44,854,476
2,646,507,906
253.009.530
316,271,266

* 94,271,000
2,274,473,267
19,094,957
46,361,038
15,134,121
148,813,342

7,004,753,791

71,165,507
37,867,507
2,149,419,000

186,918,668
253,576,614

86,406,000

1,857,349,662
17,768,151

> 39,686,032
11,193,174
126,924,289

L

+<

N
O T B N0
R R e kR

190,754,878

2,215,070
78,236,678

145,576,441

2,034,663
61,212,653

10,697,462
©.2,747,000

6,957.814
2,460,000

1,368,283

882,816

4,280,975

3,460,204

723,300,395

Twelfth Federal, Reserve District—8San Francisco—

Wash. —Bellingham
* Beattle

., Portland
Utah—Ogden .
" Salt Lake City -
‘Ariz.—Phoenix ...
Cnllt —Bakersfield
Berkley
Long' Beach’
Modesto

Riverside .
8an Franci
San Jose
Santa Barbara
Stockton

Total ( lé cities)

-Grand total (190 cities).

Outside New York

1 Canada—
I
Yoronto ---
‘Montreal -
.Winnipeg
Vancouver
. Ottawa:

_Quebec
; Halifax

' Hamilton
“Calgary -
:8t. John -
_Victoria
. London

Edmonton
“Regina

‘Brandon _.
Lethbridge
Baskatoon . -

* Moose Jaw
-Brantford -
* Fort ‘William -
_New Westminster
' Medicine Hat .-
. Peterborough

* Sherbrooke --
*Kitchener ..

. Windsor -~

. Prince Albert

#~  Chatham

Total (32 cities)

3,628,216
271,620,133
- 17,760,747

7,033,921

2,207,000
221,249,700

5,237,239
93,196,511

. 14,051,073 . .

7,122,847
13,824,928
21,303,068

. 5,690,063
14,114,340

3,457,585 '

38,824,984
. 18,786,909
6,214,868
'14,547,003

530,492,602

2,325,345
181,459,495
5,481,239
5,706,804
1,910,000
166,422,590
3,351,113
71,272,716
11,580,766
7,085,992

9,898,555

14,525,588
4,338,620
11,605,079
2,372,530
657,741,350
13/847,782
5,528,248
10,898,107

SPorNSapawHDR

Quaordgnwewonwea

[Sar-e

5,929,166,575

24,140,324
2,075,689,973

~ 48,365,610

- 56,745,233

© 16,397,000

1,800,087,442
- 32.240,412
713,293,151
136,245,629
71,299,014
108,190,829
179,605,539
41,455,366
138,080,729
36,683,409
6,734,830,852
129,960,348
59,591,299

111,274,108, .

4,838,274,604

120,026,448

1,536,843,424
. 42,210,713
48,968,766
©12,109.000

1, 37'1 823,205
-25,938.307
603 107,900

128,744,618 . -

68,720,549

81,653,315 .

. 147,509,380
-33,790,563
118,906,293

..+ 28,548,760
5,670,332,837

. 107,997,168

54,454,998
92,070,582

++++++++

20 SO 03 > s 83 B

++

w
P A

P T Y L L o

99,545,468

71,008,150

- 60,146,927
1,830,163

44,750,610
1,518,365

54,528,340
22,133,397

" 39, 002,350

204,266,000 -
4,317,068

" 15055877

3,169,228 .

* 165,999,000
3,395.367
1,365,714
2,880,274

2 é40,281,170 126,787,271

2,248,384 1,930,734

7.,435.693
3,316,000

7,204,835
2,744,000

3,356,504
172,966,382

3,549,592

68,289, 629

39,276,147
130,182

34,514,952
1,239,977

. 34,621,226 20,777,545
14,685,214

/149,041,000
3,535,137
1,506,779

2,429,808,

137,037,000
3,310,249
1,557,810
2,157,300

1,569,871,125

30,428,013,258
16,256,965,012

551,258,040

516,382,075 ...,

223,399,793
87,786,930
184,115,689
23,635,729

*15,973,981" -~ -

23,998,085
"217,428,507

11, 684, 179
© 23,698,207
y 23.393,793

2,073,671

14,775,303

1.902,902 .

4, 986 720

1,187,351,919

. 23,417,684,967
11,905,885,190

370,529,084
381,361,686
. 211,665,916
71,695,199
152,596,436
20,932,042
12,637,724
22,346,064
24,153,349
7,777,107
,7413,866
10,254,605
18,146,251
35,591,940
1,715,413
2,602,595
6,592,516
3,178,568

3,556,319 -

3,532,411
3,067,435
1,547,515
2,423,961
3,405,546
4,666,395
12,010,022
1,628,966
3,568,003
2,898,521
2,411,397
1,756,084
4,119,337

+4
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12,514,176,267

. 268.260,332.978
1°135,821,540,639

4,505,782,326
4161,450.636

1,832,345,472

726,074,878

2,058,602,668°

204,385,255
134,290,991
259,703,919
245,239,437

85,495,508

72,238,757
104,801,228
188,012,249
175,979,666

14,928,733

+ 20,758,345 -

56,306,764
24,565,314
39,176,769
40,179,738
31,338,753
12,237,197

25,869,001

© 34,702,044
46,005,419
137,390,678

~ 15,116,414

35,189,298 -

217,253,415
24,640,477
18,402,246
41,696,170

10,199,956,826

224,833,246,886
108,769,507,825

4,080,497,725
.'3,801,656,097

668,841,551
1,114,382,218
"'188,811,307

118,462,517

219,251,778

194,499,823

83,163,740
68,482,411
98,734,056
- 155,286,949

158,862,089

12,506,166
18,011,524
51,678,616
21,343,823
35,440,594
29,358,162
26,536,495

8,984,561

22,125,267

31,041,819
42,933,206
108,765,052
12,798,428
31,604,261
23,725,280
23,207,802
16,698,252
39,196,812

1,809,424,295 .
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360,962,688

7,7317,592,009
3,854,653;335" -

149,098,041 - -

140,020,768
68,257,047
. 24,055,785
40,063,830
5,461,810
4,404,464
8,194,328
6,099,573
2,430,268
2,150,864
3,310,768
5,489,054
6,022,349

1,263, 1860

282,805,996
6,164,427,219

' 2,945,368,934

177,187,874

168,058,578 -

80,886,246
27,123,534
41,164,152

11 392 115
548,029
738,264

2,647,103
997,694

1,171,566

232,007,749

6,172,281,226
2,481,933,707

' 257,329,713 k

5,794,733,310
2,765,465,243

120,167,936 135,826,291
118,933,465
- 100,318,535
20,959,916
- 28,573,111
6,118,559
2,976,747

6,521,404 -
10,691,303
2,141,034

72,336,110
. 23,606,378
27,217,638
4,662:043 -
2,975,709
6,012,373
11,584,523
1,860,800 °
2,267,132
3,366,318
5,388,265
8,738,086
516.815
1,000,795
2,036,976
918,527
1,107,737
970,510
822,895
488,057
742,771
867,731
1,334,568
2,806,480
460,687
939,714
797,072
751,843
552,226
1,079,733

15,308,055
609,146
820,042 -

2,486,625

1,040,052

1,224,750
897,619
- 834,248
542,746
713,707

- - 919,138

..1,423,659

- 2,704,409
506,104
905,129
863,271
819,425
513,150

11,219,356

1,812,199,943

1,411,782,773

. "{« * Estimated. -[_-Cnnadian .clearings for week ending Oct. 2.
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15,490,168,818

13,316,912,676
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485,358,356

568,381,267

"1 462,655,003

Y

PO Sl i
470,862,546

67 519,086 - .

146,765,743 -






