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MUNICIPALS

E have a market for
any Municipal - Bond,
no matter how obscure.
Your inquiries welcomed.

LEBENTHAL & Co.

135 BROADWAY, NEWYORK TEL.REctor 2-1737
l]:OIdesf House in America Specializing In

STATE

ODD LOT MUNICIPAL BONDS

ARIZONA

Phoenix, Ariz.

Bonds Sold—An issue of $21,-
386,70 annual special assessment,
street improvement bonds is said
to have been purchased recently
by Refsnes, Ely, Beck & Co. of
Phoenix, at 4Ys, paying a pre-
mium of $27.62, equal to 100.13, a
basis of about 4.23%.' Dated Oct.
1,7 1941. Due on Oct. 1 as fol-
lows: $2,706.51 "in 1942, $2,706.49
in 1943, $2.706.51 -in 1944, $2,706.48
in 1945, $2,706.46 in 1946, $1,570.91
in 1947, $1,570.85 in 1948, $1,570.85
in' 1949, $1,570.84 in 1950, and
$1,570.79 in 1951. Legality ap-
proved by Gust, Rosenfeld, Divel-
bess, Robinette & - Coolidge = of
Denver.

Yuma, Ariz.

Pre-Election : Sale Contract—I1
is stated by ‘Ersel C. Byrd, City
Recorder, that a syndicate com-
posed of Oswald F. Benwell, Don-
ald F. Brown & Co.; both of Den-
ver; Dahlberg, Durand & Co. of
Tucson; Refsnes, Ely, Beck & Co.
of Phoenix, and the - Pasadena
Corp. of Pasadena, has contracted
to purchase, subject to the out-
come of an election scheduled for
Dec. 9, a-$900,000 issue of electric
light, power, gas and water utili-
ties property acquisition revenue
bonds. y
.. Bond Election—The City Coun-
cil has called a special election
for Dec, 9, at which time: the
voters will - pass on the issuance
of $900,000 in revenue bonds to
establish municipal ownership ' of
the properties now -held by the
Arizona Edison Company.

DIVIDEND NOTICES - -

. THE BUCKEYE' PIPE LINE -
' COMPANY
26 Broadway
New Yerk, “October 18, 1941.
A dividend. of One ($1.00)' Dollar per

*. share has heen declared -en the Capital

Stock “of this Company,® payable Decem-
ber 15, 1941 to stockholders-of record al
the close of business November 21, 1941,

\ : - J.'R. FAST, Secretary,

. NORTHERN PIPE LINE
COMPANY
26 Broadway
. New York, October 17, 1941,
A dividend of Ninety (90) Cents per share
has been declared on the Capital Stock
1$10.00 par value) of this Comvany, pav-
able December 1, 1941, to stockholders of
record at the close of business Novem-
ber 14, 1941, .
J. R. FAS’I‘, Secretary.

ARKANSAS

Arkansas (State of ) :

Bonds Sold by RFC—Another
step .in" the distribution to! the
public of. the. $136,330,557 'State
highway  refunding bonds was
taken on Nov. 6 when arrange-
ments were consummated where-
by - the 'Reconstruction Finance
Corporation, ~original purchasers
of the entire issue, sold to Hal-
sey, Stuart & Co., Inc., $30,000,000
of the bonds at 106.

The bonds taken Nov. 6’ con-
stitute - $20,694,000 of 3Ys, due
serially  from April 1, 1944 to
1969; $2,146,000 of 3s, due ser-
jally from April 1, 1969 - to
1972, and $7,160,000; term bonds,
due April 1, 1972, callable annu-
ally. from' 1943 to 1971.

Halsey, Stuart & Co., Inc., was
engaged ‘on the 6th in the for-
mation of a nation-wide syndicate
to market the bonds and late on
that date the group consisted of
about 166 members. - It was ex-
pected that formal offering of the
bonds would be made on Nov. 7
on a tentative price scale as fol-
lows:  The* $20,694,000 - of 3%s,
priced. to yield from 0.90 to 2.85%

for maturities ranging from 1944
to 1969; the: $2,146,000 of :serial
3s, priced at 103% for the 1969-
1972 maturities, and the $7,160,000
of term 3Ys, priced to yield from
0,75 to 2.90%, according to the
optional dates ranging from 1943
to '1971.

Other participants in the offer-
ing- group are the: First Boston
Corporation, Harriman Ripley &
Co., Inc.; Smith, Barney & Co.,
Lehman: Brothers, Lazard Freres
& Co., Blair & Co., Inc., the Mer-
cantile-Commerce Bank & Trust
Company, - St.  Louis; the Union
Securities - Corporation,. Kidder,
Peabody & Co., Phelps, Fenn &
Co., Stone & Webster and Blod-
get, Inc.; Goldman, Sachs & Co.

‘| and Estabrook & Co.
The release on the 6th of

$30,000,000 of these bonds leaves
the RFC with only $14,140,000 of
the ' original $136,330,557 - issue
which was purchased by the Fed-
eral agency last February at par.

The RFC purchased the entire
issue of Arkansas refunding
bonds last winter in- a surprise
move: and -after  negetiations' had
been - virtually: completed for a
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large syndicate headed by the
Chase National Bank to purchase
more than half of the issue with
the remainder going to the Fed-
eral agency. Soon after this pur-
chase, the Chase National Bank
syndicate purchased from the
RFC a block of $35,000,000 and’
Halsey, Stuart & Co., Inc., and
associates took some $13,538,000,
both blocks being reoffered to the
public.

Later ‘the Halsey-Stuart group
purchased another -block of about
$20,000,000, which the firm still
retains. A substantial amount of
the issue had been. sold by the
RFC to. special institutions and
funds in' the State of Arkansas.

The profit made by the RFC on
the $30,000,000 was $1,8C0,000.

The total .amount of the issue
bought by the RFC was $136.330,~
557. Of this $122,190,557 has been
sold. The profit made so far has

been $3,399,295.
Corning School District No. 8

(P. O. Corning), Ark.
Bond Legality - Upheld — The

| State . Supreme  Court is said to
have ruled that the above district
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This is under no circumstances to be constrned as an offering of this Capital Stock for sale, or as an o [fer to buy, or as a
solicitation of an offer to-buy, any of such Stock. The offer is made only by means of the Prospectus.

160,000 Shares

THE PENNSYLVANIA COMPANY
- FOR INSURANCES‘ON LIVES AND GRANTING ANNUITIES

Capital Stock
Par Value $1Q per Share

Price $28 per Share

“when, as and if issued and: accepted by the several Underwriters and subject to the approval of counsel, to prior subscription by
the Company’s. shareholders or their assigns, and to' withdrawal, cancellation or modification of such offer without notice.”” The
several: Underwriters reserve the right, in their discretion; to reject in whole or in part any orders for the purchase of the shares,
to make allotments in respect of any orders or, any -part thereof and to make allotments at any time in' respect..of -any such
orders or‘any part thereof without the same being subject to prior. subscription by the Company sharcholders or their assigns,

Copies of the Prospectus may be obtained from only such of the undersigned as may
legally offer this Stock in compliance with the securities laws of the respective States.

SMITH, BARNEY & CO.

HARRIMAN RIPLEY & CO.

Incorporated

BLYTH & CO., INC.

THE FIRST BOSTON CORPORATION

MERRILL LYNCH; PIERCE, FENNER & BEANE KIDDER, PEABODY & CO.

e

DREXEL & CO.

jgitized for FRASER
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has legal authority to issue $78,~
000 construction bonds.

CALIFORNIA
Humboldt County (P. O. Eureka),

Calif.

Maturity—The = County = Clerk
now reports that the $20,000 Rio
Dell Elementary School - District
semi-ann. . bonds ~sold = to - the
Bankamerica ' Co. ‘of San: Fran-
cisco, as 2%s, at 100.20, as noted
here—v 154, p. 641——are due on
Sept. 1, as follows: $1,000 in 1943
to - 1948 and $2,000 in 1949 to
1955, giving a basis of "about
2.23%.

Paradise Irrigation Dtstrtct (P. O.
; _Paradise), Calif.

{ Bonds Sold to RFC—It 'is
stated - by .D.. C. Peck, District
Secretary, that $140,000 4% semi-
ann. pipe line bonds approved by
the voters at ‘a recent election,
have been purchased at par by
the - Reconstructmn Finance Cor-
poratlon

“ San Francisco (City and County),
; Calif.

. Bonds Defeated—At the gen-
eral election. held  Nov. 4. the
voters are said to have: rejected
the proposal to issue $66,500,000
Hetch - Hetchy power Trevenue
bonds by a wide margin,

Notes Sold — It is stated by
David “A. Barry, Clerk of the
Board of Supervisors,: that $1,-
500,000 tax anticipation notes
were purchased on Nov. 3 by a
syndxcate composed of the Amer-
ican Trust Co., the Anglo Califor-
nia National Bank and the Bank
of America, N. T. & S. A., all of
San Francisco, at 0.375%. Due on
Dec. 19, 1941. Legality approved
by Orrick, Dahlquist, Neff & Her-
rington of San Francisco.

COLORADO

Cortez Union High School District
(F. O. Cortez), Colo. -

-~ Bond Sold—The District Secre-

tary states that $27,000 construc-
tion bonds approved by the voters
in February, have been purchased
by Peters, Writer & Christensen
of Denver.

Johnston, Colo.

; Bonds Sold—The Town Clerk |

states that $40,000 3% semi-ann.
refunding bonds have been pur-
chased at:par by the First Na-
tional Bank of . Longmont.  Due
in 20 years.

CONNECTICUT
New London, Conn.

' Note Sale—The First National |.

Bank  of - Boston recently - pur-
chased ' an ‘issue of $300,000 -tax
notes at 0.17%. Due May 19, 1941.
Other bids: R. L., Day & Co.,
0.26%, plus $1.50 premium; F. W
Horne & Co., 0.309%.

Stamford, Conn.

Note Offering — John F. Con-
nolly, Commissioner of Finance,
will ‘receive bids until noon on
Nov, 12 for the purchase at dis-
count . of $650,000 notes," dated
Nov. 13, 1941 and due Oct. 15,
1942. Payable at the First Nation-
al Bank of Boston. Legality ap-
proved by = Storey, Thorndike,
Palmer & Dodge of ‘Boston. - No
telephone bids w1ll be consid-
ered

DELAWARE

Mount Pleasant School District No.
i 2, Del.

'Bond Offering — H. Pierce
Brown, President of the Board of
Trustees, announced that sealed
bids will be opened at noon on
Nov, 17 in the law offices of C.
Edward Duffy, Esq., 400 Conti-
nental-American Bldg., Wilming-
ton, for the purchase of $100,000
not to exceed 2% % interest cou-
pon series of 1941 school- bonds.
Dated Dec. 1, 1941, Denom, $1,-
600, Subject to registration. Due
$5,000 annually on Dec. 1. from
1942 to 1961, incl. ' Bidder to
name a single rate of interest. ex-

pressed in a.multiple of th ofrand- trustee,

1%, Prin. and int. (J-D) payable
at: the Farmers’ Bank, Wilming-
ton.” Exempt from all @ State,
county and municipal taxes.. Tae
bonds shall have: the interest cou-

.pons. - attached thereto .and the

provisions. for ‘registration shall
be endorsed thereon. Subject to
the provisions that the bonds shall
not be 'sold at less than their face
value, the bonds will be awarded
to that bidder naming the best
offer in the opinion of the Board,
after considering .the lowness of
the interest rate named in such
bid ‘and the further fact that a
bid - will.. be acceptable to  the
Board only if it is an amount of
not less than $6,000  above  the
face value of the issue. ' The
Board reserves the right, at its
option, to reject any and all bids
and to waive any irregularities in
caid bids. A certified check for

5% of the amount bid must ac-

company each = proposal. . Bids
mray be made subject to the ovin-
ion- of - C. Edward Duffy, Esq.,
Wilmington, = Attorney for the
Board, only, a copy of whose

opinion . will be furnished to the
successful bi_d‘der upon request.

FLORIDA
Brevard Caunty (P 0. Titusville),

Bond Sale Detalls——In connec-
lion with the sale of the $1,395,~
J00 (not $1,403,000) county-wide
and Special Road and Bridge Dis-
{rict refunding bonds to Cnurch-
ill, Sims. &. Co. of New York,
and . Carlberg & Cook of Palm
Beach, jointly, as noted here on
July 19, it is now stated that the
bonds ‘were:sold at 101.50, a net
interest cost -of- about 3.27% on
the bonds divided as follows:

$38,000 334 % county-wide, court
house and jail bonds. Due on
July 1 as follows: $4,000 in
1946 and 1947 and $5,000 in
1948 to 1953.

669,000 county-wide Road and
Bridge District, series @ A
bonds. - Due Jaly 1, as fol-
lows: $18,000 -in 1946, $19,000
in 1947, $15,000 .in 1948,
$20,000 in- 1949, $18,000 - in |
1950, $21,000 in 1951 and
1952, $23,000 in 1953, $24,000

“in 1954 and 1955, $25,000 in
1956, $21,000 .in 1957, $27,000
in 1958, $28,000 in 1959 and
1960, $29,000, in 1961, $30,000
in 1962, $31,000 in 1963, $32,-
000 in 1964, $33,000 in 1965,
$34,000. in - 1966 and 1967,
$36,000 in 1968, and $38,0_00
in' 1969 and 1970. = These

~bonds bear interest at 3% in

- 1946 to 1956, 3% % in 1957 to
1961 and 3% % in 1962 to
1970.

75,000 3%1% - Special Road and
Bridge Districts Nos. 2, 5, 9,
11 and 14 bonds. Due on
July 1, as follows: $5.000 in
1946 to 1948, $7,000, 1949 to
1953, $6,000 . in 1954, - $5,000,
1955 ‘to 1957 and $4000 in
1958.

613,000 Special Road and Bridge
Districts Nos. 3,6, 8, 10 and
12 bonds. Due Julyv 1, as
follows: $15,000 in 1946, $17,-

000 in "1947, $18.000 in ‘1948 |

and - 1949, $16,000 in 1950,
$21,000 in ' 1951, $22,000 in
1952 and 1953, $21,000 in
1954, $16,000 in' 1955, .$24,000
in 1956 and 1957, $26 000 in
1958 and 1959, $27,000 in 1960,
$29 000 in 1961,  $29,000 in
1962 and 1963. $28,000 in 1964
and 1965, $29,000 in 1966 and
£32,000 in 1967 - to = 1970.
These bonds:bear interest at
3% in 1946 to 1956, 3% %
in 1957 to 1961, and 3% %
in 1632 to 1970. Dated Sept,
1, 1941,

Dade County (P.-O. Miami), Fla.
» Trust  Agreement - Modified-—
The holders” of - $4.000,000" cause-
way revenue bonds dated March
1.. 1941, are being notified that
the -county has requested The
Miami Beach First National Bank,
as trustee, to enter into a pro-
posed ‘supplemental trust -agree-

amending certain - provisions ; of
the trust agreement dated March
1, 1941, securing causeway rev=
enue bonds, dated March 1, 1941.

Martin County and. St. Lucie, Inlet
District and Port Authority (P 0.
. Stuart), Fla,. .

Bonds not Sold—It is stated by
Clark J.'R. Pomeroy that: the fol-
lowing bonds aggregating $2,543,-
000, offered on Nov.5—v. 154,
p. 698—were not sold as no blds
were received:
$1,155,000 St. Lucie Inlet:and Port

: Authority bonds.: Due July -1,

as follows: $18,000 in+1942 to

1951, $24,000 ‘in 1952, $25,000

in 1953, $26,000 in-1954, $27,= |

000 in 1955, $28,000 in 1956,

$34,000 in 1957, " $35,000 in

1958, $37,000 in 1959, $38,000

in 1960, $40,000 in 1961, .$46,~

000 in 1962, $48,000 in‘ 1963,

$50,000 in 1964, .$52,000 in

1965, $54,000 in 1966, $61,000

in 1967 $64,000 in 1968 1$66,-

000 in 1%‘9 $69,000 in 1970

$72,000 in 1971 and $79 000 in

1972.

All the bonds are to bear mter-
est at the following rates: 3% un-
til July 1, 1946; bonds ‘maturing

7

3% % from July 1, 1946, until ma=

turity, bonds maturing “July 1,
1952 and thereafter at 4% 'from
July 1, 1946, until maturity.

$1,274,000' Martin County, county-
w1de road and bridge bonds:
Due July 1, as follows: $30,-
000 in 1950 and’ 1951, $42,-
000 in 1952, $44,000 in 1953,
$45,000 in 1954, $47,000: in
1955, $49,000 in 1956, $51,000
in 1957,-$53,000 in 1958, $55,~

$59,000 - in, 1961, $61,000 in
1962, $63,000 in 1963, $66,000
in 1964, $68,000 in 1965, $71,-
000 'in '1966, $74,000. in 1967,
$76.000 in 1968. $79,000 @ in
1969, $82.000 in 1970 and $72,-
000 in 1971.
114,000 Martin County Road:Dis~
trict No. 18 bonds. Due July
1, as follows: $24,000 in 1946
and $30,000 in 1947 to:1949. .
All of the bonds are to: bear in-
terest at the following rates: 3%
until July 1, 1946; bonds matur-
ing July 1, 1947 to 1951, inclusive,
at 3% % from July 1, 1946, until
maturity, and . bonds - maturing
July 1, 1952 to 1971, at 334 % from
July 1 1946, until maturlty
Denom, $1,000. Dated July 1,
1941, Principal and interest .pay-
able at''the First National Bank
of Chicago.

St. Lucie County and Specml Road
and Bridge District (P. O, Fort,
Pierce), Fla.

Bonds ‘Not Sold—It is stated by
R. E. Crummer & Co. of Orlando,

that the $542,000  county-wide,
and the $609,000 Road and Bridge
District No. 5 4% refunding honds
were validated by . the.. Circuit
Court, last March, but they have
not been sold as yet. /It is ex-
pected that they will’ be offered
in the next 90 days or so :

"GEORGIA

Greensbore, Ga.
Bond = Sale - Details—The: Cxty
Clerk now reports: that: the $15,-
000 fire equipment bonds: sold to
Johnson, Lane, :Space:&-:Co."of
Augusta, at a price of 117.92—v,
154, p. 738—were purchased: as
3 1/4'5, and mature $3,000 in 1966 to
1970, - giving a . basis* of - about
2.36%. e A

ILLINOIS

~ Edgar County(P. O. Paris), Ill."

Bonds Sold—The, Courity Board
on Oct. 30 accepte& the proposi-:
tion of Ballman. & Main' of Chi-
cago to purchase an . issue- of
$141.000 2% % judgment: funding
bonds—v. 154, p. 226, Thé bonds
will - mature ‘Jan. 1,-as ‘follows®
$12.000 in 1943; $13,000, 1944 and
1945: $14,000,- 1946 and 1947, and
$15,000 from 1948 to 1952 incl. -

* . . Fairfield, Il...
~Eleectrie -Light- Certificates

ment by and between the countv
modifying --and

H

Called—Eldon . P. Fleming,” City

Clerk, calls: for ~payment:at.‘par+

July 1, 1947 to 1951, inclusive, at| "

000 in 1959, -$57,000 ‘in-1960. |

fiscal agents for the above. county,;

and 'accrued interest on Jan. 1;
1942, 3% %" semi-annual electric
light plant and system certificates
of indebtedness, Nos, 6 to 175 incl.,
aggregating $170,000. Certificates
are: dated Dec. 15, 1940, in $1,000
denoms. and’ mature July 1 as fol-

‘| lows: '$5,000 from ' 1942 ‘to 1945

incl.; $6,000, 1946 to 11952 incl.;
$15,000 from 1953 to 1956 incl. anc
$16,000- from 1957 to~ 1959 incl.
Payable at ‘the City Treasurer’s
office or at the Fairfield Nationa’
Bank;  Fairfield, = together with
coupons maturmg on and after re-
demptlon date.

f Lombard, Ill.
Bonds Sold-“The  Harri§ Trust

‘&. Savings Bank of Chicago pur-

chased an issue of $185,000 2V %
judgment funding bonds. Datec
Nov. 1, 1941. Denom, $1,000. Due
Jan; 1, 1961, optional Jan. 1 as
follows: - $10,000. annually from

11943 ‘to 1960 “incl. ‘and $5,000 in
1961. Principal and interest (J-J)

payable at 'the Harris Trust &
Savings Bank, Chicago. Legality
approved by Chapman & Cutler
of Chicago. ;

Quincy, Ill. -

Considers Bond Issue For Bridge
Purchase—A' proposal that. tne
city ‘take over the Quincy Memo-
rial Bridge, issuing approximately
$630,000 revenue bonds to rais.
the. estimated funds needed tc
assume present. obligations of the
bridge, was recently presented tc
City Council by Directors and ¢
Stockholders’  Committee of. the
Quincy  Memorial Bridge . Com-

pany. The Council took the pro-

posal under advisement.

Red Bud, Ill.

. Utility ~Certificates Sold—The
issue of  $50,000 - electric ' lign
plant and system certificates of
indebtedness mentioned in v. 154
p. 738, has been sold to Reinholi
& Gardner of St. Louis, as 3%s,
at par. :

Rock Island, Ill.

Plans To Refund  $2,493,000
Bridge Bonds—An ordinance pro-
viding for an issue of $2,493,00C
bridge revenue refunding bonds
to bear 2.90% interest and ap-
proving sale of the obligations to
Stifel, - Nicolaus & Co., Inc, of
Chicago, was - passed by City
Council on Oct. 29. Proceeds oi
the issue will be used to redeen
an equal amount bf outstanding

4% -bridge:revenue:bonds, dated |

Feb. 1, 1939, and numbered as
follows: 1 to 1,790 incl., 1,792 to
2,110 incl., 2,115 to 2,358 incl., and
2,361 to 2,500 incl. The ordinance
‘states that  sufficient funds are
now available in the sinking fund
account to pay interest on the
outstanding revenue bonds to
Feb. 1, 1942, and to pay the re-
demption premium on said ‘bonds
as of that date. The refunding
ordinance also permits the! issu-
ance of not more than $150.000 of
additional revenue bonds to pay
for.improvements of streets lead-
ing to the bridge. The ordinance
according. to. press reports, -will

| become- the basis of “suit, which

eventually will be taken to the
State Supreme’ Court, to deter-
mine the legality of the under~
taking. “ The Court opinion must
be. obtained ~on whether ' cities
have:.implied *power’ to refund
revenue bonds, it was said.|’

The - $2,493,000 2.90% - bridge
revenue refunding bonds' areto
be dated ‘Feb." 1, 1942, in i$1,000

.| denoms. and mature Feb. 1; 1967.,

They ' will be redeemable,| prior|
to’ maturity, at.the option of the!
city, in- whole or in ' part on any/
interest payment date, at par and
accrued interest, and a preémium|
of ‘5% of such prmclpal amount
if redeemed on or prior to Feb, 1.’
1947, 4% 'of such principal
amount -if - redeemed thereafterl
and-on’ or prior to Feb. 1, 1952 |
3% - of such 'principal amount 1f
redeemed: thereafter: and on or!
prior.to February, 1956, 2% of
such “principal - amount - if re-|
deemed - thereafter* and- on *or

prior-to-Feb. 1;:1961.' 1% of such

vrincipal - amount if "redeemed
thereafter.and on or prior to.Feb.

1, 1965, and without premium if ‘
redeemed thereafter and before
maturity.

Notice of redemption of any or
all of said bonds shall be. given
by publication once each week for
two successive: weeks, . the . tirst
publication to be at least 30 days
prior to the date.of redemption;
such publication to be made in
one ‘newspaper published - and of
general  circulation 'in  the. Bor~
ough . of * Manhattan, City and
State of New York, and in one
newspaper published and of gen-

|eral circulation in - the City of:

Chicago, Il1,. Any.such .notice of:
redemption shall’ with substantial
accuracy: Designate the date and.
place of redemption, such. place
to be the office ‘ofthe Deposi-!
tary, “the ' Continental - Illinois
Bank & Trust Co., Chicago; if the
bonds to. be redeemed are‘ less-
than all - of - those '~ outstanding,
designate .the . numbers: and: the'
aggregate .. principal amount - of
such -bonds; state. that on. the
designated: - date of  redemption’
said- bonds' will be .redeemed by
payment of principal thereof and

.| the accrued interest thereon, plus

the applicable . redemption - pre-
mium,. if any, and that from and
after the designated ‘redemption
date interest in:respect of all the
bonds 'so - called  for  redemption:
shall - cease. If sinking ' fund
moneys are on hand sufficient tn'
redeem some but not all ‘of said:
bonds ‘at ‘any -time 'when ' sueh’
bonds become redeemable under
the terms of the ordinance, th=
said bonds to be redeemed shall
be designated by lot in any usual
manner: by the Depositary. :

The bonds will - be  payable
solely from the net revenue de-
rived  from - operation .of - the -
bridge and shall not.in any event
constitute an indebtedness of the
city - and ' “neither the  taxing
power nor . the credit of the city
shall be pledged to. the payment
of either principal or interest on
the bonds. -The refinancing ‘is
designed to effect a saving in in~
terest cost to the' city” and will
permit the accumulation of earn-
ings more rapidly for the calling
and redemption of bonds prior to
the expressed maturity date thus
accelerating the time when said
bridge may be operated as a free
bridge.

. Streator, Ill.

Election  On $1,495,000 . Wa.ter
Bond Issue—A special * election

- will be held-Dec. 9 on the ques-

tion of : issuing * $1,495,000 - 3% %
water revenue bonds: to finance
purchase of the plant and facili=
ties: of the - Northern- - Illinois
Water Corporation—v. 154, p..739.
According  to the City  Council’'s
ordinance, the: bonds:would be
dated . ‘Dec. 1, 1941, in  $1,600
denoms.  and ‘mature. Dec. ‘1, ‘as
follows: $17,000 in 1942 and 1943; -
$18,000,- 1944; $19,000,- -1945..and "
1946;$20,000, 1947;:$21,000, -1948;
$22,000 in 1949 and - 1950;-$23.000,

1951; $24,000,:1952;  $25,000,1953;

$26,000,- 1954; $27,000, 1955; $28,~
000, 1956; $29,000,- 1957; - $30,000,
1958; $31,000, -1959; $33,000, 1960;
$34,000, 1961; $35,000, 1962: $36,- -
000, -1963; * $38,000, 1964; - $39,000,

1965;"$41,000, 1966;- $42,000, 1967; -

$44, 000 1968;: $45, 000 1969; $47-
000, -1970;- $49,000, 1971: $50 000,
1972; $52, 000 1073; $54, 000 1974
$56000 1975;" $58,000, 1976 $60—
000, 1977;  $62,000.- 1978; - $65.000,
1979;-$67,000in1980..and- $70,000
in 1981, © Prin, and 'int. (J-D)
payable " at : the ' Chiéago . Title ' &
Trust  Co., Chicago. - The. bonds
would . be . payable solely. from:"
revenues of the water works sys-
tem” and’shall not in’any event
constitute an indebtedness of the
city within the meaning of any
constitutional or statutory limita-
| tion.

-Previous reports regarding the
prbposed acquisition of ‘the pri-
vately-owned " system indicated

that the bond. issue. would be .

taken by the water company. in .
payment: for the property..
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INDIANA.

" Hantington County (P." O, Hunt:
. ington), [nd. ; , i

Bond = Offering “~ L. Eldon
- Stephan, County Auditor, will re-
,ceive sealed bids until 10 a.m.
; (CST) on Nov. 28 for: the pur-
chase of $65,000 3% county hospi-
tal repair‘ bonds.. Dated Jan. 1,
1942. Denom, $500. Due $5,000
‘on:Jan. 1:and July-1 from 1943
-to 1948 incl.,, and $5,000 Jan. 1

1949, . Interest:J-J. A certified |-

.+ check for 3% -of the bonds, pay-
able to order of the Board' of
“County = Commissioners, is ‘re-
quired. ' Specifications of the is~
:sue and bidding form may be ob-
tained from the County.Auditor.

: K.nig}xt Township School Township
(P. O. Evansville), Ind.

Bond Sale—The $137,000 build-
ing bonds offered Nov: 4—v. 154,
v p. 642—were ‘awarded  to the
First National Bank 'of Chicago,
and ‘the Old National Bank of
" Evansville, jointly, as 1Y4s, at par
plus a premium of $1,415, equal
t0 101.032, a basis of about 1.12%.
Dated Nov. 1, 1941, and due as
follows: $5,000, July 1, 1943; $5,-
000, Jan. 1 and July 1 .from 1944
“ % 101955 - incl.;: $5;000, Jan. ‘1, and
$7,000 July.1, 1956. . Among other
.. bids were the following:

Bidder— Int. Rate Rate Bid
Herris Trust & Savings Bk.
114% 100.39

ll,fc 100.37
Logansport' School City, Ind.

Bond Offering — William H.
Jones, Secretary of the Board of
Trustees, will receive sealed bids
until 7:30 p.m. (CST) on Nov. 21

for the purchase of $60,000 not to
exceed 3% interest building
bonds.. Dated Nov. 15, 1941,
‘Denom.  $500. Due as follows:
$2,000 July 1, 1942; $2,000 Jan. 1
and $2,500 July 1, 1943; $2,500
Jan. 1 and July 1 from 1944 t{o
1952 incl.; $2,500 Jan. 1 and $3,-
000 July 1, 1953; and $3,000 Jan:
+1,1954. Bidder to name a single
rate of interest, expressed in' a
‘ multiple of Y% of 1%. Prin. and
int. (J-J) payable at office of the
. Treasurer of the School City. Is-
sued subject to  favorable legal
opinion of Chapman & Cutler of
Chicago, which will be furnished
without charge to the successful
* bidder, and all pids shall be  so
conditioned, Purchaser will be
- required’ to furnish the*printed
bonds at his own expense. A cer-
tified check for 2% of the bonds.
payable to order: of the School
City ‘Treasurer, is required.

" IOWA

Danville, lIowa

Bond Sale—The $15,000 semi-
ann. sewer outlet and purifying
plant bonds offered for sale on
Nov.. 3—v .154, p. 698—were
awarded to the White-Phillips
Co. of Davenport, as 2¥%s, paying
a premium of $57, equal to 100.38.
a basis of about 2.19%. Dated
Nov. 1, 1941." Due on Nov. 1 in
1943 to 1961, optional on and after
Nov, 1, 1946.

Modale, Iowa

Bond Sale — The $4,975 water
.works bonds offered for sale on
Nov, 3—v, 154, p. 850—were pur-
chased by the Hanna-Kramer Co.

.of Burlington, according to :the
Town Clerk. Dated Nov. 1, 1941,

- Due on Nov:'l in 1943 to 1952;
optional on and after Nov, 1, 1947,

. Sidney, ldwa(\ - ’
Bond Sale — The $11,000 semi-
-+ ann; 'sewer: bonds. offered for. sale
~on Nov. 3—v. 154, p. 850—were
~purchased jointly.by the Carleton
D. Beh Co.; and Shaw, McDermott
.'& Sparks, both of Des Moines, as
_ 4Ys, according to the Town
Clerk, . ..~ . :

o~ .. KANSAS .: - i
Nemaha County (P. O. Seheéa):,‘

Kan.

Bonds Soid—We ‘are informed|":

by Mayor S, M.. Hibbard that. a,
$25,000  issue of .coupon  armor
building bonds was purchased re-
cently by the Columbian Securi-
ties Corp. of Topeka, as. 1}s,-al
par. Denom. $1,000. Dated Sept.
15, 1941. ‘Due on March 15, 1951,
Interest payable M-S. ;

KENTUCKY

Estill County (P. O.-Irvine), Ky.
- Bond : Rerunaing - Approved—H.
Clyde - Reeves, - State' Revenue
Commissioner and: Local Finance
Officer, approved recently the re-
funding of $276,000 road and
bridge bonds which have: been .in+
volved in litigation for some time.
The. new:bonds, due in 1981, will
bear 3% % interest instead of the
current 5% rate. b

Louisville, Ky. '
Fiscal Status®Reported Good—
Financial condition of the 'City
of Louisville is the ‘best it has
been in years, The Bankers Bond
Co. states in a new circular list-
ing the bonded indebtedness of
the city as compiled forthe’ in-
vestmeént house by Phil Millett
Secretary-Treasurer of  the Mu-
nicipality’s Sinking Fund. As o:
Aug. 31, 1941, bonded ' debt
amounted to  $41,287,800, which
was offset by $8,334,598 of assets
in the sinking fund to make the
net $32,953,201.  The city, in ad-
dition to having outstanding $10,-
525,000 of Municipal' Housin
Commission bonds and notes, ha
university ‘and.  school, library.
bridge revenue and paving obli-
gations amounting to $4,578,423.

Ouwensboro, Ky.

Bond Sale Nullified — E. J,
Rhodes, City Clerk, states that ac-
tion to cancel the sale of $360,000
3% % semi-ann. gas system rev-
enue bonds to Stein Bros. &
Boyce of Louisville, and asso-
ciates, will be taken at the next
regular meeting of the Board of
Commissioners, scheduled f o r

Nov. 10.
Bonds Defeated — The .City

Clerk reports that the:. proposal|

to issue $380,000 31%2% gas system
revenue bonds was rejected by

the . voters at. the election - on|

Nov. 4, i
. LOUISIANA

Terrebonne Parish (P, O. Houmu):,‘

La.

Bond Sale — The airport main-
tenance and road and bridge con-
Struction, public ' improvement
semi-ann. bonds aggregating $1,-
030,000, offered for sale on Nov.
4—v. 154, p. 785-—were awarded
to a syndicate composed  of ‘the
National Bank of Commerce,
Whitney National Bank, both of
New Orleans, Barrow, Leary &
Co., of Shreveport, Brown, Cor-
rigan & Co., Lamar, Kingston &
Labouisse, Hyams, Glas & Caro-
thers, Jac P. Ducournau, all of
New Orleans, Merrill Lynch,
Pierce, Fenner & Beane, New-
man, Brown & Co., Nusloch, Bau-
dean & Smith, Scharff & Jones,
Weil & Arnold, and White.' Dun-
bar & Co.; all of New' Orleans,
paying a premium of $1,133.10,
equal to 100.11, a net interest
cost of about 2.08%, divided:
$176.000 maturing Nov. 1, $34,000
in 1943 and 1944, $35,000 in 1945,
$36,000 in 1946, $37,000 in 1947,
as 4s. and $854.000 maturing Nov.
1, $37,000- in 1948, $38,000 in 1949,
$39,000 *:in-1950," $40,000.in 1951
and 1952, $41,000 in 1953, $42,000
in 1954, $43,000 in 1955, $44,000.in
1956, ' $45,000 in 1957, $46,000 -in
1958, '$47,000 in 1959, $48,000 in
1960," $49.000 in 1961, $50.000 in’
1962 and 1963, $51,000 in-1964, and.
$52,000 in -1965- and 1966, ‘as :2s.

John Nuveen & Co, and asso-
ciates 'were - second - with . a'cost

- basis of 2.0968%, Phelps,-Fenn: &

Co.:and,others. third .with 2.12%,
and the account of Halsey, Stuart
& Co., Inc,; fourth at 2.1373%.

. MAINE
»'Maine (State of)

Y| Waldo-Hancock Bridge Bonds

Called — Belmont Smith, State
Treasurer, announces the call for
payment on Dec. 1, 1941, of $200,-
000 Waldo-Hancock Bridge bonds
of ‘the issue ‘of Dec: 1, 1831, Ncs
701 to 900 incl., due $10,000 annu-
ally on Dec. 1 from 1941 to 1960
incl.. "Bonds are' payable at the
State ‘Treasurer’s office and  in-
gerest' will cease  after the call
ate. i Aw it :

.MARYLAND

Prince George’s County Metropol-
"itan District (P. O. Upper Marl-

T bore), Md. :
"Bond Sale—The issue of $300,-
000 ‘coypon. general "improvement
bonds ' offered Nov. 4—v.
p.- 643—was awarded to a group
composed' of Shields & Co., B. J.
Van Ingen & Co., Inc., both of
New York, and C. T. Williams &
Co. of Baltimore, as 13s, at a
price of 101.551, a basis of about
162%. -Dated Dec. 1, 1941, and
due: ‘Dec. 1" as follows: $4,000,
from 1942 to 1946, incl., and $14,-
000, from 1947 to 1966, incl. The
bankers made public re-offering
of the bonds at nrices to yield
from 0.40% to 1.75%, according
to maturity. Other bids:

Bidder— Int. Rate Rate Bid
Graham, Parsons & Co. and

Dolphin & Co, Inc. 2% 100.699
Phelps, Fenn & Co., i

- R.“W." Pressprich & Co.,

Mackubin, Legg & Co. and

Ferris, Exnicios &  Co.
Y. E. Booker:& Co0.  .....
John Nuveen:& CoO.........

MASSACHUSETTS

7 Bridgewater, Mass.

Note Sale—The issue of $50,000
one-year - revenue notes offered
Nov. 6 was awarded to the Mer-
chants National Bank of Boston,
at 0.14% discount. Second high
bidder was the Bridgewater Trust
Co., at 0.169%.

- Cambridge, Mass.

Bonds Sold — The National
Bank of Boston purchased pri-
vately an-issue of $675,000 fund-
ing.-bonds, -Act of 1941, on a bid
of '100.05~ for 0.75s, a basis of
about 0.73%. Due $135,000 an-
nually .on:July 1 from: 1942 to
1946 incl.

214
.2l
212

100.549
101.839
101.07

£il Ipswich, Mass. :
Note Sale—An issue: .of $100,-
000 notes was purchased recently
by the Second National Bank of
Boston, at 0.11% .discount. Due
May 5, 1942.

MICHIGAN

Detroit, Mich.

: Bond Offerings Wanied —
Charles ' G. Oakman, City Con-
troller, will receive offerings of
non-callable city bonds in the
amount of approximately $340,000
for the City Sinking Fund, Water
Board Division, under the follow-~
ing conditions: Offerings will be
received up to 10 A.M. (EST) on
Nov. 18, and shall remain firm
until 1'P.M. (EST) of the follow-

ing day. They must be in writing’

and shall show the purpose of the
bond, rate of  interest, date of
maturity, the dollar value and the
yield. : Offerings will be accepted
on - the basis of the highest net
yield to the city as computed from
the dollar -price as of Nov. 18,
1941, No bonds maturing beyond
1959 will be accepted. . City re-
serves - the right on .bonds pur-
chased«which are delivered subse-
quent’ to  Nov. 25, 1941, to pay

accrued interest up’ to that date

only. ”

Bond  Offerings Wanted—

harles G, Oakman, Secretary of f A
e i z Little Silver School District, N. J.

the Board of ‘Trustees of the
City's" Retirement ‘System, will
receive *sealed offerings of city

non-callable bonds in the amount

of approximately. $200,000, under

154, | -

the . following conditions .Offer+
ings ‘must be submitted up to 10
am. (EST) on Nov. 12, and re-

-| main ‘firm-until 1 p.m. (EST) th¢

following day.- They shall show
the purpose 'of the bonds offered:
rate of interest, date.of maturity,
dollar value and the yield.. Tne
Board reserves the right on bonds
purchased, which are delivered
subsequent to Nov.-19, to pay ac:
crued - interest -up to that date
only.  Offerings will be accepted
on the basisof the highest nei
yield as computed from the dollai
price, as of Nov. 12, 1941,

. Results' Of Previous Call—Ed-
ward .- M. - Lane,  Secretary: of
Teachers  Retirement Fund, re-
ports.that as a result of the call
for tenders on Nov. 3, & total of
$100,000 non-callable ‘city bonds
were - purchased - to. yield - from
2.355% to 2.317%. -

Mason, Micb.

Utility  Issue Dgfeated—The
proposal to issue $275,000 munici-
pal -nower plant revenue bonds
was defeated at the Nov. 4 elec-
tion.

MINNESOTA

~ Fergus Falls, Minn.
Bond Offering—Sealed and oral
bids. will be received until Nov. 17
at '7:30 p.m., by B. M. Lein, City
Clerk, for the purchase of $59,00(
sewage disposal system refunding
bonds. Interest rate is not tc
exceed 2%, payable M-N. Dated
Nov. 1, 1941. Denom. $1,000. Du¢
Nov. 1, as follows: $4,000 in 1942
to 1947, and $5,000 in- 1948 tc
1954. All bonds maturing in 1951
and thereafter are subject to re-
demption on any interest pay-
ment date after Nov. 1, 1942, on
payment of a premium of 3%:
The city reserves the right to de-
termine at the time of sale the
principal amount of bonds whick
will be needed to refund the in-:
debtedness and to withdraw pari
or all of the bonds of the las'
maturity. The printed bonds and
the approving  legal opinion of
Fletcher, Dorsey, Barker, Colmar
& Barber of Minneapolis, will be
furnished by the city, ~withou!
cost -to the purchaser. = All bids
must be unconditional and accom-
panied by a certified check ‘for
3% of the par value of the bonds
payable to the city. ' The bonds
will * be delivered . at the City
Treasurer's office or at Minne-
apolis, or St. Paul. !

Northfield, Minn.
Bond Sale—The $5,000 semi-
ann. public improvement bonds
offered for sale on Nov. 4—v. 154
p. 851—were purchased by the
Northfield National Bank as 23s,
according to the City Recorder.
Due 1 year from date of issue.

MISSISSIPPI

Anding Consolidated School Dis-
trict (P. O. Anding), Miss.

Bond Sale—The $35,000 semi-
ann. school bonds offered for sale
on 'Nov. 3—v. 154, p. 740—were
awarded to the J. S. Love Co. of
Jackson. as 2s, paying a premium
of $11.11, equal to 100.031, a basis
of about 1.99%. Dated Oct. 1.
1941, Due on Oct. 1 in 1942 to
1947 incl. 1

MISSOURI

Stokes Mound Township (P. O.
Tina), Mo

Bonds Sold — The Mississippi
Valley Trust Co. of St. Louis is
said to have purchased $9,500
234 % semi-ann. refunding bonds.
Dated Oct. 15, 1941.: Legality ap-
proved by Charles & Trauernicht
og: St. Louis. * 5 :

 NEW JERSEY

Bond Offering—Sarah M. Lip-
pincott, District Clerk, will re-
ceive sealed bids until.8 p.m. on
Nov: 17 for the purchase of $32,-

+ 1 $1,000.

000.2, 2%, 2%, 2%, 3, 3%, 3%,
334, or 4% coupon or registered
school bonds. Dated Nov. 1, 1941.
Denom. - $1,000. Due  $2,000 on
Nov. 1 from 1943 to 1958 incl.
Biader to name a single rate of
interest for all of the bonds. Prin-
cipal and interest (M-N) payable
at the Merchants Trust Co., Red
Bank.. The sum required to be
obtained at.sale. of the bonds is
$32,000. ; The bonds are unlimited
tax obligations of the district and
the legal opinion: of' Applegate,
Stevens, Foster' & Reussille, of
Red Bank, will be furnished the
successful “- bidder. A . certified
check for 2% of the bonds bid
for, payable to order of the Boar

of Education, is required. = -

Monroe Township (P. O. Williams-
town), N. J. .

Bond Offering — Henry Wix,
Township ' Clerk; will receive
sealed bids until 8 p.m. on Nov. 13
for the purchase of $50,000 not
to exceed 21%% interest coupon
or registered refunding bonds of
1941, Dated Nov. 1, 1941. Denom.
Due Dec. 1, as follows:
$10,000 in 1942 and 1943; $11,000
in 1944 and 1945, and $8,000 in
1946, ' Bidder to name a single
rate of interest, expressed in ‘a
multiple of ¥4 of 1%, Each pro-
posal must state the amount bid
for the bonds, which shall be not
less than $50,000 nor more than
$51,000.  Proposals for said bonds
will be considered on either of
two bases, namely (a) for said
bonds as above described; or (b)
for said bonds as above described,
but issued with the privilege re-
served to the township to call
the same in the inverse order of
their numbers for redemption on
any interest payment date at par
and accrued interest upon not
less than 30 days’ published no-
tice. ' Bidders may submit pro-
posals for said bonds on either
of said bases or on both, and the
township - reserves the right to
reject all' of the bids received
made on either one of said bases,

The bonds are part of an-au-
thorized issue of $80,000. Prin.
and int. (J-D) payable at the
First National Bank, Williams-
town. A certified check for: $1,-
000, payable to order of the town-
ship, is required.. ‘Legal opinion
of Hawkins, Delafield & Long-
fellow ‘'of New York City, will be
furnished the . successful. bidder.
In the event, that' prior  to'the

"I'delivery of the bonds the income

received by private holders from
bonds of the same type and char-
acter shall be taxable by the
terms of any Federal income tax
law,  the successful bidder may,
at his election, be relieved of his
obligations under the contract to
purchase the bonds and in such
case the deposit accompanying

Woodlynne, N. J.

Bond Call—Sara S. Dougherty,
Borough Clerk, announces the
call for redemption on Dec. 1,
1941, at par and accrued interest,
of $185,000 4% refunding bonds,
dated Dec. 1, 1935, and due semi-
annually on June 1 and Dec. 1
from 1942 to 1960 incl. The bonds,
together with all coupons apper-
taining thereto, will be redeemed
at the Camden Trust Co., Cam-
den (successor to the West Jerse
Trust Co., Camden). Registered
bonds should be accompanied by
duly executed assignments or
transfer powers in blank.

NEW YORK

Hartford, Argyle, Granville, Heb-

ron and Fort Ann Central School

District No. IN(P. 0. Hartford),
i ¢

Bond Sale—The $94,000 coupon
or registered building and equip-
ment bonds offered Nov. 5—v. 154,
p. 786—were awarded - to A. C.

Allyn & Co., Inc., New York, as
1.60s, at a price of 100.377, a basis
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“of iabou‘t 1.56%. 'Dated Nov. 15, u P Ll 1041 were 282 and 330 respectively. This contrasts thh 308 and
11941, and due Nov. 15 as follows: Munlclpal Bond Sales In Octoher 373 for September, 1941, and 305 and 368 for October, 1940,
$4, 000" from 1942 to 1947 incl, and Long-term financing by States and municipalities during Octo-|- For.comparative purposes we add the followmg table, showing
$5,000 from 1948 to. 1961 incl.|per involved the sale of issues having an aggregate par value of | the aggregate disposals of long-term obligations by States and mu-
Other bids: $64,168,227,  While the total was considerably larger than the output | nicipalities in the United States for October and the 10 months for a.
Bidder— Int. Rate Rate] Bld in the preceding month, when the figure was only $51,430,171, an series of years..
%;.S‘Z'n’ﬁ?}l'ﬁ‘& & Sons, Inc. 1.60% 10034 | analysis: of the past month’s borrowings discloses that the better Month of For the Monthi of . - For the
PRllE: " fonissiihs aniih s 160, 10026 | showing was due principally to.the sale in that period of several 2 ooloner s §§'2‘3"1“1’§%hq§ m‘g“,;‘s’%’ﬁﬁ Coron Montlis,
Mg:;gggm,g;jﬂ etaaaders " | unusually large offerings.  These included the City of Philadelphia 177,142,181 953,668,243 92,079,368 " 1,280,504,969
George B.”Gibbons & Co., 10080 | @Ward of $14; 100,000 and the Asbury Park’ flotation of $10,230,000. 52,480,059+ 955,690,419 84,988,615 850,952,400
Halsey, ‘Stunst & Oov The. s 11/3 10038 | In the earlier month there was only one issue of comparable nature 100 8T 110 ¢ o00.60d, 460 194:330,830.1,£900, 199,428
Mariné Trust Co. of Bultalo ' | that of $9,000,000 by the State of Maryland Roads Coramission. o oas ag B 80,033 2ag L hionaoo0e. .
3 ; oI The results of last month’s sales, moreover, again demonstrated 71,816,034 973,869,107 62,201,397 581,871,151
Huntington (P. O. Huntington), | the significant role played by refunding operations in the field of gg;‘{gzgg gggggg?}g 23'323’3‘1’? : 233'333'333
NY. o municipal . financing.. More ‘than half of the grand total consisted 43763719 701,935,924 341160,231 1 402.548,332
Bond Offermg - William ]?l of borrowing for that purpose, a breakdown showing that refinancing 1é6,1§7,44§ 1,156,129,993 fs,saé,ns. 434,829,036
Trainer, Town Supervisor, Will[ accounted for $35,363,501, with new capital issues making up the 5,536,473 :2,211,857,702 ¢ 5,126,967... 423,171,790
receive sealed bids until 11 am. remaining $28,804,726 of ‘the grand output, Furthermore, there is 1;3;;32;2%2 §;832;39,2;2§§ 32;323;23},' 21;;32‘,";333
on Nov. 14 for the purchase of|every indication of the continuance of the ‘emphasis on refunding 118,521,264  1,297,029,358 26,588,621 - 341,092,101
$38,000 not to excteeddG% ;n’«f‘!jl'ESt operations rather than new capital borrowings for an indefinite 102,883,400 1,149, 105013 g
coupon . or  registered refunding) perjod. : This is seen in the fact that public bodies, too, will. undoubt-|: ;
- water bonds. Dated Nov. 1, 1941.| edly be affected by the government’s priorities on materials incident Octoggilowmg 88 romplete record ot the various issues sold during
¢ Denom. $1,000. Due Nov. 1, as|g the defense program. Press reports state that'a number of munici= PRy T e e SR OB S B
-follows: $6,000 in 1956; $8, 000, palities already have been obliged ‘to defer projects:because of. in- 87“’7 e m(ffnse S e 4"-1 g bkt ‘“f go
* ' 1957; $10,000, 1958; $11,000 in| ability to obtain assurances that the necessary materials would be 791 Agncﬁmral? & Mochanical Col-. A ' oy :

1959, and $3,000 in 1960. Bidder immediately ‘available. lege, Texas ... 3%-8%3 . 2-30years ' 575,000 10012 - . 342"
to name a single rate of interest, The 'sales last month ‘included the followmg fssties-of $1 000, 000 SaneAlnacade: Sanllipigh 32 s 1041006, ¢ BB.B00 s
expressed in a multiple of Y4, or| or more: Sy et § 92900,
1/10th of 1%. Bonds will refund| 14 100,000 Philadelphis, Pa., bonds were awarded to a syndicate managed jointly hy Dist., Md. .t 1952:1971 100,000
portlons of installments of seven Drexel & Co. of Philadelphia, and Lehman Bros., New:York, on a-bid: of {877 Ardmore, Okla -.1945-1958 -.70,000
issues. of water bonds  of the 100.215 for $10,716,000 1%s,’ due serially from 1949 to 1967, incl, and| 877 Ardmore, Okla, - 1945-1955 22,000

Wat District $3,384,000 4s, muturing from 1943 to 1948 incl., making a net lnterest ~852 Asbury Park, N. 1972 rd3,900,000

South Huntington Water Distric cost of about 1,653%. This was the lowest. average rate ever obtained by | 852 Asbury Park, N. i 1942-1972. 7d6,330,000
and :Greenlawn Water -District| . the clty for long-term borrowing. -The successful bidders re-offered the | 742 Auburn, N, Y. ._... 1942-1950 161,000
and extensions of ‘said . districts bonds- at prices to yield from 0.25% to 1.80%., according to coupoen rate Ballard’ County, Ky.... 4 1951 d25,000
942. The bonds are and date of maturity. The same syndicate incidentally, is also conduct~ | 742 Beaufort. County, N. C. 2 1942-1951 20,000

aturing in 1 € . DoNas ing the: $131,064,000 refunding operation being effected by the city on | 742 Beaufort County, N, C..__...__ 2l 1955-1959 - 777,500
i

eneral obligations of the Town an exchange basis. The program is well along toward completion. ~The | 643 Benuregard Parish, 8. D..No, 1, .

g t bl rimarily recent borrowing ' was a separate operation and consisted of $7,100,000 3 PIAC LI At i 20,000
of Huntington, paya e.tp sri-cthe refunding and $7,000,000 new capital for water purposes. Sl 700 Bedrord Common S. D. No.' 2, f
irom a_levy on property 10,230,000 Asbury Park, N. J., 3% % refunding general and revenue bonds were-sold 1.60 19421956 15,000 . 10027 156
respectlve Water Districts or ex- to a large syndicate headed by B. J. Van Ingen & Co., Inc., New York; | 852 Bergenﬁeld N il s -2, 1942-1959 37,000 100.28 2.1
tensions thereof, but if not paid at & price of 96.01. A block of $3,900,000 has a maturity of Dec. 1, 1972, | 786 Berrien- Springs, Mich._ 0.75-1 1942-1946 50,000, - 100.09  0.81
1 11 of the taxable and $6,330,000 are scheduled to mature serially frem 1942 to 1972 incl. | 529 Bessemer, Ala, (2 issues)_._.___. 2 1942-1951 * 40,000 99.52 . 2.09
from such levy all o € lax The bonds are subject to redemption prior to maturity under certain | 880 Bexar Co. School Dists., Texas ;
property of the town is dubject conditions.. On the re-offering, the bankers priced the series of $6,330,000 2 Bl<2 lisszesl) i sg.ggg 100 HaLY
lorem taxes {from-a yield of 1.50% to a price of 99, and the series of $3,900,000 was oomingdale, - Al ,800° " Sl
19, the l%vy ofyad Nl Thioreat priced from par to a level of 99, according to call dates. 793 Bluefield, W. Va.. 1045-1970 7261000 .. . e
to pay. the princip 5,000,000 Boston Metropolitan District, Mass., bonds were sold to a group man- | 530 Boston Metrop. Dist,, Mass. ..-1% 1942-1966 5,000,000 9751 - 138
of the bonds without limitation aged by the Union Securities Corp., New York, as 1%s, at a price of | 646 Bottineau 8. D.:N. Dak. 21y 1943-1851 r17,000 100, 2.50
of rate or amount. Interest on 97.51 (a basis of about 1.38%). Due serially from 1942 to 1966, incL Bristol, Tenn. __._._._ =4 1943-1960 23,000 110.62 2.88
d ble M-N Re-offered to yield from 0.15% to 1.35% for the maturities from 1942 | 585 Butler County, Kansas........1% 1943-1952 20,000 10143 ' 0.90
the bonds payable M-N. i . to 1965, incl, and a price of 96.75 for the bonds due in 1966. 107 Butler 11;%“5}“3 Common 8. B ST Ly

; inci i rest o ¢ 3,000,000 South Carolina  (State of) serial highway certificates of indebtedness 0. e L I R o A
S P{;Incll{palt-ang llweagar District purchased by an account headed by Halsey, Stuart & Co., Inc., New | 530 Calcasieu Parish S D. No 22 : A
Ol HRLDEL0T x York, us 1%s, at a price of 100.526, a basis of about 1.43%. Dae serially La 1942-1961 75,000 100076 ' 2.34
and Extensions No. 1, 2,H3 and 6 from 1f944 to 1953, incl, and re-offered from .a yieid or 0.60% io a | 739 Yuin 081 200,000 2.09

X reof payable at the unting- price of 99.50," according to maturity. *. 3 3 s
1he est!: );1 Bank Huntingtgn 2,300,000 New York State Bridge Authority, N, Y., 23:% refunding bonds, due in [ 530
Sotnt a i\? i York St New %0 years, were taken by the State Comptroller of New York in exchange Lh e lel:t lNO N4 1‘4;1 i }gﬁ'iggé igggg P

ation, € or a equal amount of 4s. anajoharie - 38, k 1.69
Y hange. Principal and 2,100,000 Natchez., Miss., bridge revenue refunding bonds sold to Stranahan, Harris | 849 Canton, Ill. ___ 1944-1054 69,600 " . ... SRR
Ve (21‘1( :xcf thg G nlaw% Water & Co., Inc., New York, and associates, as 3s, at 100.30, a basis of about Carroll, N. Y.._ 1942-1980 85,000 100.33 188
interest ol the Lreen 2.98%. Due from 1943 to 1968, incl.  Re-offered from'a yield of 17, to | 744 Celeste, Texas _.. 1942-1951 5.000
District and -Extension No. 1, a price-of 101, according to maturity. . ! 4;@ Cll:ultooga County, Ga. 1943-1971 275,000

ayable at the Bank of 1,773,000 Byer County, Tenn., 3% % refunding bonds purchased by the .Muniv,]))a,l 420 Chelsea, - Mass ... A 1942-1951 110,000

;‘(?e;??rf t%ny and Trust Company. Eond & Inyestment Co. 01’ Memphis and associates. Due serially from | 876 Chillicothe City 8. D, Ohio 1942-1948 < 1,000
U g, st 1943 to 1979, incl, and ‘callable on or after July 1, 1971, at par and 792 Cistern’ Consol, 8. D., T€Xas__-- .. @ cicoo.._ 9,000
in . Huntington, New York, with acerued interest. 785 cxg;ug County, Fla.. 1942-1957 469,000
w. York exchange. A certified 1,268,000 Southeast Arkansas Levee District, Ark. refunding .bonds sold to W. R 531 Cliffside Park; N. J J1942-1046 18,000
I‘ifeck for $760, pfyable to order ; Stephens Investments. of  Little Rock, and issued to permit the district | 741 Clifton, N. J._____ 1942-1961 25,000
:;f the town -must accompany Sath gw redes;n 3%rh and 4% bo?usdheld bylth(;‘ Reconstruction - Finance g;g golumbia CO‘;}"[W; N. Y-— # 1942-1955 ?gggg

orporation, - .The new 1ssue js- due serially from 1941 to 1972, incl. |: o i el L 5,

proposal. Legal opinion of Dil- 1,250,000 Stamford (City of), Conn., sewer, sewage treatment .plant and garbage | 786 Columbus Paving Dist,, Neb. 11, 1943-1948 5,742
- lon, Vandewater & Moore of New incinerator bonds awarded to a group managed by Phelps, Fenn & Co 744 Comanche County, T"’“"i 4 : . 136,000

0 a New York, as 1%s, at 100.295, a basis of about 1.22%. Due annually | 742 Concord, N Yok o -T1944-1981 77" 405,000

York City, will be furnished tthe from dmz to 1961, incl.., and re-offered to yield from 0.15% to 1.30%;, —533 goop?rstown, N Y. 1% 1 1942-1966 . ' d135,00

0S' £ according to ma,tmlty < . | 642 Crawford, G&, ... 3 : <1957 . .., 735,000
Sllcc?SSfUI bidder; without ;cost, ) 880 Croshy. Co. K. D. N0 2, TeXs..3} e iye i ag' 000 i
G New York (State of) Extenlsllve financing by lo¢al housmg authorxt}es resulted in 1m- ggz gznlvers,VMuss iR EA <o 1042-1946 . 14,000 - 3

creaSIn the aggregate of tem o arlington County, 8. C.. Yy 19044-1958 75,000,

/60,000,000 Bond Issue Amend- [ SH€55 08 HA€. & ggct nates: é st fbgé%‘ga‘%glf) b,ltht;tes and: m‘t" ‘744 Daxlington_ County, . C._.._. 2% 19431053 22,000
ment ‘Apparently Approved — p 1gure. o e housing units | g4 Davenport, Tows - - 2 . 1951-1961 84,700
"'Walter T. Brown, Secretary to the .accounted for- $£85 013f00§ of the month’s output. . As was the case in ggg gmﬁd‘s)on c;ux;)ty, N. C. 1%-2° . 1958-1961 740,000

revious operations of this nature, t avishboro Ga... e Sl iy e i1 2,000
Governor, reports that official re-| P D ure, the bulk of the various issues was| &7 PLOSOT0 5 D 1% 1042-1047 14,000

purchased by a syndicate headed by the Chemical Bank & Trust Co,, |- gg0.Denton; Texas T2l 1943-1966 135,000

sult of the vote Nov. 4 on the New York. Then, oo, the extremely low interest rates obtained by | 551 Dodge, Neb. ... £ 1954-1056 10,000

$60,000,000 highway and parkways

bond . issue - amendment ~must ;h g ?: rrowrgrs reflgc%s thg :ﬁntmue(% ase t};at prevails in the market| " DOM]\? na. COB il 19421951 50.000 . 10003 1.74
await determination by the State|IOf ‘émporary Credii and the popu arity of such paper as bank .in-1| g5 ; 1942-1961 120,000 100,05 2.23
Board of Canvassers which is ex- | Vestments. 643 1942-1860 37,000 .~ 100.3L. 3,16
i The Canadian municipal bond market was principally active in| 529 Dupo Community Hi - ) .
pected to meet about Dec. 1. Un : No. 195, IiL. i 9 et e . 250,000 100.273 1.98
“official re ksl October .as the result of the public offering of several Provincial ; 3, X 3
reports indicate that the h the bulk of 702 Dyer: County, “Tenn, ... ... 39 1943- 1979 7d1,773,000 ++ oo i
measure was” heavily endorsed. issues, with the bulk of the boxrowmg being for refunding purposes. |. 742 East.' -Hampton Union - Free ; ; A
A syndlcate headed by Wood, Gundy & Co., Toronto, brought out an 8. D. No. 5, N. Y. 1. 1942-1951 16,0000 10050  1.21
Poughkeepsie, N. Y. issue of $10,500,000.on behalf of the Province of Ontario and an acr |\ fay Lest Liverbool Obio. . 19As 1000 e ARl st
Refunding Approved—Harry D.| count managed by the Midland Securities Co., Toronto, underwrote | 643 East Jordan Consolidated Rural e ; A o
Yates,. Deputy State Comptroller, | an issue of $4,500, 000 for New Brunswick. These loans made up most i Agricul. 8. D. No. 2, Mich, ... 1 1943-1947 70,000 100.18 - 0,94
issued an order on Nov. 5 author-| of the $15,991 406 of issues placed by Canadian public bodies last| °** Fqina Waterman Impd. Dist. 6451983 Pt S
izing the city to refund $150,000 | month. In the matter of temporary financing, the Dominion govern- | 702 Edmunds County, S. Dak. : 1942-1961  d140,000 100 2,00
of bonds maturing next year. The | ment was responsible for the total output of $325,000,000. 850 El)lgmrt County, Ind._.. - 1943-1947 721,300 10068 0.81
new bonds will mature as fol-|  Aside from the foregoing, the past month also marked the re- | {30 Eilioti Con: fnd. B D Towa ot lodsion  evowve i 3oe
lows: $5,000 from 1942 to 1945 ported agreement between a bondholders’ committee and the Quebec| 741 Englewood, N, J. ... .. _.__ 110 1947-1950 790,000 100,00  1.09
incl. and $10,000 from 1946 to 1958 | Municipal Commission on a plan for refinancing the City of Mont-{ 699 Erin & Lake Townships, Frac-
incl. ; real’s funded and “frozen” bank debt. Some of the details of the tional - Sch. Dist. No. 5, , ;
R program, as reported in the Canadian press, were given in the “Chron- | 4, et e ML TR 000 D00 3.0
Southport School District No. 3, |jcle” of Nov. 1 on page 880, Additional features are reported in this| 137 Blown 8 Do No. 36, 1959-1962- 81300 ok
; ¢ Y'. issue. Because of the involved nature of the proposal and the wide| 642 Evansville, Ind, ... 1% 1943-1957 240,000 © 10140 . 1,07
Must Vote - Again On. Bond| distribution accorded the city’s obligations in various countries, con-| %3 Fairficld,. daho - e o one 100 A s
TIssue—Voters will be required at| siderable delay is expected io occur before the plan is finally con-| 744 Fairtield County §. D. No. 14 ! ‘ Sramed ol
another- special meeting to' be|summated. As of April 30, 1941, the city is said to have defaulted 1320 1942-1054 . r39.000 100,02 " 1.94
hfelc_l sopng tg;s’%sosoog thde question | on $13,600,000 of funded debt, all payable in Canadian currency. i U g 20,006 500
OI 1Ssuln A onas 1in: con- R g . et iia gty 140
nection. with proposed . improve- No: United States: Possession fmancmg was_negotiated .in thxs ggi r’fﬁféﬂi“é%fhfm? g Mien ; it _1_9.4_4"1?10_ 7282 ggg' \ _l 0,2_'11' \,\,_1_.59

country in October,
4850 Ferndale, Mich.--
- ments: to the: Coldbrook Park The following is a comparison of all the vanous forms of loans . 850 p:maﬁ]: %ﬁh

School. ° The issue was approved e ,
—Bat a previous .meeting on Oct. 21. put-out in October of the last five years: : Jggg ;giggﬁ:, ﬁiﬁﬁ

The -resolution 'adopted at that : i il i g S 19:?-. ; 18‘37 |+ 531 Forest . Lake,- Minn

£71942-1949 ., dr150,000, ~ 100.06 .. 2.48
1950-1959 - dr200.000: - -100.06 - - 2.48
©111960-1962 - dr60,000 - - 100.06 .. 2,48
1963-1965 - dr75,000 -~ 100.06  « 2.48
7:1942-1961 7" 420,000 ., 100 3.50

$ ;
“'time, however; did not meet with |permanent loans..____..._ 64,165,227 177,142,181 52,480,059 105,167,119 : 26,007,000 |: °%4 Frecburg, Ml - DA AR 085,000 5 i 848
. approval ‘of the attorneys acting | *Temp: - loans (U. §.) 92,308,810 117,836,750 24,347,360 147,477,600 - 27,976,354'| " “pylton 'S D, Ky e DB ArIOR She f + 13,0007
_for  the financial - institutions | T™P; ::fsns(péfﬁn)"i“) ..... - 325,000,000 75,000,000 . 30,000,000 55,000,000 50,000,000 737 Gadsden,  Ala, (3 issues) - +.1945:1954 - - ran.000
. asked to handle the bonds. The| Placed in U, S......... ‘None None' - Nohie * . None |13t Qerneud, N.3 s B 03100050
: new resolution has : been " ap- | : Placed in Canada_____._ 15, 991 406 33,926,815 212,027,181 60,769,063 - 265,048 | ‘453 .Gates County. N +11943-1081 /% 17.000- >
roved by the attorneys and will|B°rds of U. S. Possessions : o &l i ' s %
p s y B 4 A and Territories .._....... None None 1,500,000 - None " 4,800,000°| ' 385° Genesee, -Mounb. ‘Morris, Vxennn Pl e g X a0, )
~ contain a provision that the bonds ARt : SRR & - Thefford . Townships.. Fracs—... et o e h i
will not be issued unless the pro-| Total _.___ ... 497,468,443 403,905,746 320,354,600 368,413,682 111,138,492 | o uAGO‘;g’e};‘;l ﬁ,ulghg"’lj‘bm rlgh'isla&'r}x'l% . 1942-1951 . 8r70,000 ———
posed -Federal contribution of| *Including temporary securities issued by New York City: None in October, 1941; . Yar,s 1942 1947 3,000 - - e
$54,000 toward cost of the project | 7" in,October, 1940; none in 1939; $30,000,000 in 1938 snd $13,000,000.in 1937. - |'g77 Grant Go.s B o 3 Ore.;_»-_, i el wai
is received, The number of municipalities in the United States emitting long-1{ éfﬁ 8?222%33‘“;’;3 \r}uué}é Nx's 3,160 e 1959 ok P8R0 00 100 0“ 15?51 ;
(Continued on page 949) term bonds and the number of separate issues made during'October, - .. Ohio: CUAVe 019481947 0 5,000 1100, 27* (8 RE REEE
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Page No, . Name
738 .Gr boro, - Ga. '
: -Greensburg, Ky,
842 Hardinburg, Ky.
646 Hamlet, N,
787 Hamlin County, N. Dak._
741 Harmony Township S. D, N. J, .‘i

534 Hartley Co,, Texas
742" Harrison, N, Y.
529 Hartwell, Ga. ...
699 Township
ITowa

-3
Consolidated
Li2

Hempstead, N. Y. I(b
Henderson, Ky. -

786
739
529
877
642
529

880
702
530
¢ 641
702
743
531
642
768
534

Henry County,, Tenn
Highland,
Hillsborough County, Fla
Hingham, Mass.
Hockley - County, = Texa
Hubbard, Ohio ..
Hudson, Mass.
Humbolt “County,. Calil
Huntington, Texas
Ironton, Ohio ..
Itasca.County, Minn,
Jacksonville Twp. S.
Jay, Vermont
Jefferson County, Texas.
738 Johnson-Corner 8. D: G
1768 Kelso, Wash.
768 K ha County, Wisc

' “Knoxville 8. D., Pa,
Krum Ind, 8. D
La Place-Woodland -~ Gravity

;744
642

/ Maturlty

10421963

1944-1962

1043-1969.

1952-1970

©°1047-1950

1951-1962

20 years
8 years
1942-1971
1942-1955

1946-19567
1942-1953 ¢

1942-1961
1944-1961
1942-1961

1943-1952" .

1942-1951

©1942-1951

1943-1948

1942-1951

1942-1951"

1042-1958
1942-1946

1943-1962.°"

1945-1965
1942-1951
1943-1960
1945-1961

Dramn’'D., La..
La Junta, -Colo.
Lauderdale Cou

issues)

Las Animas, Colo

849
644

529
644
644
644
643
643
533

Lec . County,

Leesville, La.

Leesville, La,

Lemoyne, Pa.

Leslie . County, %

Lewis, Leyden, West Turin Hl"h
Market and Ava Central Rural
8. D, No. 1, N 1.7

Livingston Towmhip N. J,

5. Logan County, N.-Dak...

Lolita Ind; Sch, Dist., Texas

Long Branch, N. J
33 Lorain, Ohio (2 issues)

Low  Moof, Iowa.
Lucas County, Iowa..
Mahaska County, Iowa
Marianna, Fla. _.

' Marshall Co. S. D.

Marinette County, Wisc.
Martinsville Sch, City, Ind

:. McKeesport, Pa, ..---.
Marlin, Texas .

9 Meade, Kan. .

3 Medford, Ore.

5 Meridian, Miss. ‘s

5 Meridian Separate 8. D. Miss.. 2%
Montena State College,. Mont,._4

5 Montgomery, N Y. (2 issues)_-1.20
Montgomery Union Free 8. D

No. 6,
Moore Councy, C;
Moreau Union Free 8.
N. Y
Natchez, Miss. ...
Matchitoches ~ Parish
La. (2 issues)
New Albany Sch. City,

2 New Rochelle, N. Y.
Newburyport,  Mass.

5 Newkirk Consol, S. D. Towi.
Newton, Mass, .. __-__

New York Mills, N. Y. _ 1.

5 N. Y. State Bridge Auth., N. V. 2‘.
Nichols Hills, Okla. (2 18) 2V2-2V4
North - “Huntington = Township

1Y

Pa
North Providence, R, I
Oaktown, Ind.
Okaloosa Co., Fla.
Oktibbeha County,
Omak, Wash,

2 Onondaga CTounty, N.
Orange Grove, Texas
Owosso, Mich. _:

Park Ridge, Tl

Parma City Sch. Di
Pass Christian, Miss, ..
Pawhuska S. D., Okla
Peabody, Mass, .._.
Pelham' Manor, N. Y.
Pennsauken Township,

G Perryton, Texas _.

3 Philadelphia, Pa,
Philadelphia, Pa.
Phoebus, Va.

5 Phoenix, Ariz.

Pitman, N. J..

i Pitt' Co. Dra‘n, D. No.

Plainfield Twp., Pa

Plymouth, Ind.
Pomeroy, Ohio _..
Portland, .N. Dak.
Portland, Ore.
Partsmouth City S. D., “Ohio.
Postville, Towa (2 issuesu
Pulaski County, Ky.
Quinecy, Mass. __
Rahway, N, J.__
Rapid City, S. Dak.
Red Bank, Tenn, -.

1951-1952

 1942-1951

1942-1951
1942-1946

1943-1957

441991

1942-1971
'1943-1952
1942-1961
1942-1946
1947-1951
1952-1960

1942-1951 -

1943-1952
19451949

1953-1955 «

1942-1961
1942-1956
1943~1955

1944-1954 -

1942-1951

1944-1956

1944-1956

1942-1965
1943-1963

1942-1951
1942-1951

- 1942-1961

1943-1968

1942-1956
1942-19565
1942-1951
1942-1951
1043-1946
1942-1951
1042-1948

10 years
1946-1954

1946-1950.

1942-1951
1943-1952
194241957
1942-1958
1942-1956
1943-1961

1943-1952
1944-1954

1942-1951
1946-1957
1946-1958
1942-1970
1943-1967
1943-1967
1942-1961

1942-1954

"1942-1946

1941 196'1
1944-1948
. 20.years

1047-1951 -

1943-1957
1943-1948

19431970

1942-19561
1942-1966

1942-1946 «

Red River County, Texas
Regents of the University- of
Colorado, Colo.
Rmnhnrdl, Common S, D. No. 16
_2]/
thhmond ‘County, 3
7 Ridgway,* Pa,
Rock Island, IIL
Rogersville, Tenn.
5 Rolla, Mo.
Rutland, Vermont (3 issues
Bac City, Iowa....
9 Sacramento, Calif.
St. Cro'x Co., Wis..-
Saddle River Townsh p,
Salem, Mass ' -
Salem, Ore.
Sandwich Township. I
Sanford,” N. C." (2 issues)
Sangamon - County, IlL.__ 2
st. Louis Park, Minn, (2 issues.2%a
Schuyler, Neb. -
Scagraves, Texas ...
2 Scotland County, N. C

{

(3 issues).2%-2%

1941-1955
‘ 1942-1959

1942-1961.
1943-1955

1971
1944-1954
1943-1961
1946-1958
1948-1955
1942-1945
1943-1955

1945
1942-1954
1942-1951
1942-1951

1944-1975

1942-1952
1942-1947

©o 1946
1942-1959
1943-1965

|

Amount

18,0000
rd44,000°

717,600

+ 1335,000

338,000,
4,800
10,000
733,500
199,000
12,000

32,500
135,000
132,000
20,000
31,000

rl'l 000

24,000

108,000

715,500
275,000
11,300
9,400
30,000
10,000
10,000
25,000

"rd85,000

30,000 ,
85,000

Price
117,86

~762,000° -

. :15,000
420,000

13 500

710,000
33,000

20,000
72,100,000

50,000
27,700

200.000 -
18,000.

4,000
100,000
17,500
72,300,000

15,000°, .

155,000
20,000

2,500
7d443,000
60,000
7661,000

1299.000
296,000
77,100.000
7,000.000
724,000
21,386
13,000
25,000

7d335.000.
150.000
25,000

25.000-

+100,000

111,725:
dr555,000

10,000
13,000:
38,000

54,000

7199.000*

26,000
80.000
5.000
35,000
52,000
13,000
136,000

* 75,000

100.139
100.08

100.61

Basis

Page No. Name
738 Sebring,  Fla. ..
450 Sidney, N. Y.
534 Sinton Independent
419 Sioux . City, -
535 Skagit County 'S. D. No.
Wash,
852 Smith Co,, Miss.
852 Smith' Co,, Miss, ..
737 Southeast Arkansas
Ark,
South Carolina (State of).._..1%
South Patterson Township Rural
‘Centralized Sch. Dist., OhioA_z
Springfield, Ohio Ya
Springfield Rural 8. D., Ohio___4
Stamrtord " (Town of), Conn, (3
issues)

648
743

702
648
641

849

&
Board of Regents of the Uni-
versity of Idaho, Idaho.
Sterling, IIl.
Steubenville, Ohio .
Stokes County, N. C.
52 Sugar Creek, Mo.
Sumner County, Tenn, _...__._
‘The Board of 'Visitors of the
Citadel; -The Military College
of South Carolina, 8, C,
Throop 8. D., Pa._
Tiltonsville, Ohi
Toledo, Iowa ‘..
Tom Green Coul
Truxton, Solon, Preble. Cuyler &
;Iom;r Central S. D No. 6.

. Tyler, Texas. (2 issues)
Tyler, Tcxas

Ukiah, Calif, __
Union City, N. J.. X9
Union Township,  Ind, 21 isbues) l‘/4
Venice, Il

Ventura -County, - Calif 2
Vienna Township S. Township,

Ind. 1%

Vinita Paving Dis
Violet Common S. D Texas _‘_3'/2
Virden Sanitary Dlst, I,

9 Walnut, Iowa_ .. .

Waldport, Ore, ...

‘Warren Twp. Sch. Twp

Wapella, Il 3
Wappingers Falls, N. Y.
Washington  County, ' Okl
Washington, -Mo.-__=li.z
Washington 8. D, Okla
Ward  County, N. Dak L

Wayne Townshlp 8. Township

. Ind. 1Yy
Weehawken Township,: N.

‘West Charlton Fire D., N.

5 Whitefish Bay S. D., No 1 Wls 1%
‘Whiteboro 8. D:, - Texas....__3
Wilkes Co., N. C, (2 issues)..3-3%
Willow, 5]
Woodsfield Exempted Village S.

D., Ohio i 11,

Price Basis
~100.54

100,209

Amount
+'150,000+
63,000
20,000
84,154

8,500
7d185,000
rd33,000

- 7126,800
3,000,000

15.000
778,000
5,000

325,000
1,250,000
794,000

Maturity
1942-1961
. 1942-1971 i
1942-1951 *° ! 100
1950-1952 ' 100.742
20 years
1942-1949
1959-1961

1943-1971
1944-1953

1943-1957
1943-1953
1943-1947

1943-1957
1942-1961

1943-1947 100.675

1942-1946
19471952
1943-1952
1956-1962
1943-1961
1947-1950

rd302,500
718,000
38,000
787,000
144,000
40,000

1942-1971
1942-1951
1942-1951
1943-1955

400,000

22,000

1942-1951
1942-1966
1942-1951

1943-1955
1942-1959
15 years

- 1942-1952

25,000
146,000

100.261
100.258.

1942-1961
1943-1957

1946-1956
1943-1955

1942-1961
1944-1963
20 years
1944-1950
1944-1956

1943-1956

rd224 000
7,500
rd131,000

92,000

1942-1956
1962-1967
1944-1949

Yazoo Mississippi Delta Levee D., 5

Misg: it i s o R e 114-1%

Yenowscone County 8. D. No. 7,
2V

1952-1955 250,000

732,851

Yorktown Heights,
issues)
Zanesville, Ohio- ..

N. Y.

Total bond sales for October (282 municipalities

covering 330 separate issues)
d Optional

1942-1951
1943-1954

31,000
74,000 -

1.24

100,666 '1.16

k$64,168,227

% Not including $7,295.810 temporary loans or funds obtained by States
and municipalities from agencies of the Federal Government.

r Refunding bonds.

We have also learned of the following additional sales which

occurred in previous months:

Page No.* Name: Rate
702 Edgwood; Pa. - ii oo ol 0 5
642 French Lick School Town, In 4

877 Humbholdt, Tenn.
699 ,Rhodes Con 8. Dyi
880 Sammorwood' Rural I-I s /
Texas 4

T 0 ‘52 “““““ Gy ‘.‘""'

All of the above sales are for September. These additional

Amount
$25,000

Maturity
1942-1946
1942-1952 10,000
1942-1949 750,000

o ./ 7514,000

20,000

. 12,000

10,000

Price = Bas's

+1943-1954 |
1942-1971

issues

will make the total sales (not including temporary or RFC and PWA

loans) for that month $51,430,171.

DEBENTURES SOLD BY CANADIAN MANUCIPALITIES IN OCTOBER .

Page No. Name Rate
450 Arnprior, Ont, ..o .. ___ o 4
904 Brockville, Ont. _.
880 Canada (Dominion of)._.
535 Canada ' (Dominion of)..
649 Canada (Dominion of)_.
649 Canada ‘(Dominion of)
880 Cornwall, Ont, __..__
450 Cornwall. Township Roman Cath
Separate S. Dist., Ont.

880 Chandler, Que,
880 Drummondville, Qu
880 East Angus,
450 Lancaster Parish, New Brunsw._3%
703 New Brunswick (Province of).4
649 .New Toronto, Ont. (3 issues).. 3-3 Ya
535 Picton, N.
904 Ontario (Province of)
535 St. Catherines, -Ont,

.St. “Leonard de Port Ma

Quebec

Saltfleet Township, Ont
- 649 /Three Rivers, Quebec.
-904. Val-Morin,- .Que.

Maturity
1942-1956
1942-1946

! Amount
$14,900
4,500
245,000,000
~.*35,000,000
. *45,000,000
~ 200,000,000
8,000

Price
103.19

1942-1956
1942-1951
10-20 yrs.
1942-1961

7,500
20,000
31,000
90,000
12,000

4,500,000

293,000

21,400

710,500,000
37,1

1947-1956
1943-1952

. 1942-1951
1942-1966
19421956
1942-1966

1942-1951 714,000

Total long-term Canadian debentures sold in October $15,991,406
#Temporary loan; not included in total for month. = °

State and Gity
Department

(Continued from page 948)

Suffern, N. Y.
- Bond: Sale—The $31,500 coupon
or regisiered sewer bonds offered
Nov. 6 — v.: 154, p. 853 — were
awarded to the Manufacturers &
Traders ‘Trust Co. of Buffalo, as
1.70s, at a price of 100.599, a ba51s
of about 1.64%. Dated Oct, 1, 1941
o|and due Oct. 1 as follows: $1,000
from 1942 to 1944 incl. and $1,500

from 1945 to 1963 incl. Other bids:

P Ak (3 J e ¥kt

Bidder—
Geo B. Gibbons:& Co:, Inc,
R. D. White & Co.
Gordon  Graves &
Rs;,mﬁpo Trust Co.

Int. Rate Rate Bid
1 70’
1. 90, 100336

alley vy 190 Par

E. H. Rollins & Sons, Inc 2 100,48

A. C. Allyn & Co., Inc., 2 100.377

Sydney, Franklin, Masonville, Un-
adilla and Guilford Central School
District N. 1 (P. O. Sidney), N. Y.

Bond Offering — Benjamin: I,
Ellis, District Clerk, will receive
sealed bids until 3 p.m. on Nov. 17

for the purchase of $105,000 not
to exceed 6% interest coupon or
registered school bonds, ‘as fol-
lows:

-'2&?4 3

1 VISOX‘S

$85,000 series A bonds. Due Nov.
. -15 as follows: - $4,000 - from
1942 to 1956 incl. and $5,000
from 1957 to 1961 incl.’
20,000 series B bonds. Due $2,-
000, annually on Nov. 15 from
1942 to 1951 incl.
All of the bonds will be dated
Nov. 15, 1941, Denom. $1,000.
Bidder to name a‘ single rate of
interest, expressed in a multiple
of ‘¥, or 1/10th of 1%. Prin. and
int. (M-N) payable at the First
National Bank, Sidney, with New
York exchange. ' The bonds are
general obligations of the district,
payable’ from unlimited taxes. A’
certified ‘check for $2,100,. pay- "
able to order of the district, is
required.  Legal opinion of Dil-:
:|lon, Vandewater & Moore of New.
York City will' be furmshed the'
successful bidder.

Westchester County (P. 0. Whl‘le
Plains), N. Y.

Plans To Reduce Supervisors
Board Rejected—The voters on
Nov. 4 rejected: the proposed
charter amendment to abolish the
countys present Board of Super-
with - 44 “members, and
substitute a smaller Board of 11
members. ;

NORTH CAROLINA

Guilford County (P. O. Greens=
boro), N. C.

Bond Sale—The $75,000 coupon
semi-ann. school building  bonds
offered for sale on Nov 4—v. 154,
p. 786—were awarded jointly to
Campbell, Phelps & Co. of New
York, and ‘the First ‘Securities
Corp. of Durham, paying a pre-
mium of $100, equal to 100,133, a

-|net interest cost of about 1.74%,

on the bonds divided as follows:
$50,000 as 2s, due April 1; $3,000
in 1943 to 1952; $5,000, 1953 to
1956; the remaining $25 000  as
ll/és due. $5,000 from  April 1
1957 to 1961.

Hickory, N. C.

Bond Issuance Contemplated—
The Hickory “Record” of Oct. 22
reported in part as follows:

The City Board of Aldermen
passed on first reading Tuesday
night two resolutions requesting
the Local Government Commis-
sion to sell three issues of City of
Hickory bonds totaling $75,000.

Two of the issues are munici-
pal airport bonds in the amount

5| of $50,000, which were authorized:

by the voters at a special elec-
tion held Feb. '24. ' The ' third

| issue is-in, the amount.of,$25,000

refunding, bonds, which were de-
cided on by the Board at a ses-
sion in August.

One issue of the airport bonds
is for $20,000 for the ‘purchase of
additional land, = grading, and
drainage, and the other is for
$30,000 of bonds for additional
equipment, buildings, and other
improvements. The bonds would
all be in denominations of $1,000
each, maturing $2,000 each year
from 1944 to 1948 incl., and $4,-
000 each year from 1949 through
1958 incl.

The refunding bonds are to be
dated to mature $12,000 in 1960
and $13,000 in 1961,

. Sanford, N. C.
Bond Call—Harvev Kennedy,
Town Clerk, states that- the fol-

-|lowing refunding bonds are being

called for payment on Dec. 1, at
par and accrued interest: $208, 000
sewer and general, and $315,500
public improvement and street
bonds. Dated June 1, 1937. Due
on June 1, 1967. Said bonds are
to be redeemed at the Central
Hanover Bank & Trust Co., New-
York City, on presentatlon and
surrender, ‘with all unmatured
coupons attached.

Bonds Offered to Public—The
$537,000 3% % and 3% general and
water refunding bonds awarded
on Oct. 28 to a syndicate headed
by Lewis and Hall of Greensboro,

'as described in detail—v. 154, p.

853—are being offered for gen-
eral investment at prices to yield
from 2.00% to 3.00%, according.
to -maturity. Due on Nov. 1 in

1943 to 1975.
(Continued on page 974)
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Redemption Calls and Sinking Fund

Notices

Below will be found a list of corporate bonds, notes,
and preferred stocks. called for redemption, including

those called under sinking fund provisions.

the details were given in the “Chronicle.”

The date

indicates the redemption or last date for'r‘naki‘ng tex}d-~
ers, and the page number gives the location in which |

Page

Company and Issue— rr Date
Appleton Company preferred stock =_Feb- 2 857
Armour & Co. of Del. 7% preferred StOCK_ ... oo Jan 1 745
Atchison, Topeka & Santa Fe Ry. 20-year 4%z % bonds._Dec 1 330
Atlantic City Gas Co. 5% bonds, due 1960-i-. - __._.| Dee: 1. ¢ .
Canadian Foreign Invest. Corp., Ltd., 8% pref, stock__Jan 1 *
' : 3% i dobe- Dec 11
) . 0 v
(?entral Illinois Public Service Co 34’/: et dobos
Cincinnati Gas & Electric Co. 1st mtge. 3% % bonds..Dec 1 906
Colon  Development Co., Ltd., 6% - preference stock....Dec’ 1 906
Community Power & Light Co. 1st mtge. bonds___ 24 861
Connecticut Railway & Lighting Co. 4% % bonds.._._.Jan . 1 “
Cunsolidation Coal Co. 5%, bonds_x " Nov 24 906

Consolidated Oil Corp. 15-year 3%:% debentures_...._Dec
Detroit, Tol. & Ironton RR. 1st. mtge bonds, due-1964__Jan

Jefoe & Raynolds Co., Inc, 7T%. pref. stock ... _Jan’

“Fairbanks, Morse & Co. 4% bonds
Food Machinery Corp. 4% % preferred stock. .. ... .. .| Dec
General Public Utilities, Inc., 1st mtge. 6% % bonds__Dec
Gulf Power Co. 5% bonds, due 1968_._
Tllinois Consolidated Telephone Co, 4V
International Paper Co. 5% bonds.
Kline Brothers Co. 5% notes, due 1944.
Maryland Casualty. Co. guaranteed bonds...
Michigan Public Service Co. 1st mtge. bonds, series A__Dec
Mississippi Power .Co. 5% bonds,  due 1955 ... __ . . Mar

WNational Dairy Products Corp. 3% % debgntures ________ Dec-

New York Trap Rock Corp-
1st mortgage 65, due 1946
10-year Ts, due 1946

Nypano RR. prior lien bonds
North American Cement Corp. 6% % honds__.

Phelps Dodge Corp. 3% % debentures, due 1952 - . ____| Dec
Philadelphia Rapid Transit Co. real estate bonds
Portland General. Electric Co. 1st mtge. bond____

Salomon River Power Co. 1st mtge, 55 ________ . _ fel
Stanley Co.-of America 5%% bonds EATEN '
Strawbridge & Clothier 6% prior’ preferred stock..._._ Noy
‘Taggart Corp. 1st mortgage 65__.
Toledo Edison Co. 3'27% debentures, due. 1960_
(Hiram) Walker-Gooderham & Works Ltd. 10-yr. 4%s

due 1945 ; Dec
Washington Rallway & Electric Co. 4% bonds....____| Dec
‘West Virginia Pulp & Paper Co. 1st mtge. 3s, due 1954__Dec
‘Western New York Water Co. 1st mtge, 5s_________ .. Jan
York Ice Machinery Corp. 6% bonds___._ .. . _______ Dec
Youngstown Sheet & Tube Co. 4% debentures.._.___ .. Dee

*Announcements this week. V. 153.

DIVIDENDS

Dividends are grouped in two separate tables.

-

-
o 0 ] e W ey s
o
o
@

861
906
540

®

863

s

-
~

L

751

752

3 *
1,'42 752
1. 868
1 868
1 868
21 753
15 . 869
21 , s
4 4
1 *
1,42 547
1 %
1 *
15 »
1 -
175 gt
9 . 251
1 f1291
17812
1 -
1. 698
15 872
In the

first we bring together all the dividends announced the

current week. Then we follow with a second

table. in

which we show the dividends previously announced, bul
which have not yet been paid. Further details and record
of past dividend payments in many cases are given un-
der the company name in our “General Corporation and
Investment News Department” in the week when de-

clared. :
The dividends announced this week are:
Per When  Holders
E Name of Company Share . Fay'ble ' of Rec.
Adel Precision Products Corp. (initial) 15¢ = 11-26 11-13
Aeronautical Products, Inc. 15 11-29 1114
Apgnew-Surpass Shoe Stores, 7% pref. (quar.) $1%. 1-2 12-15
Airplane Mfg. & Supply Co. (initial)...._. 5c.. 12- 1 5 11-15
Alabama Water Service, $6 preferred (quar.) $1'%2 . 12- 1. 11-20
Albany & Vermont RR. Co. (irreg.)_......_ $1% 11-15 11-1
Allegheny Ludlum Steel, common (year-end) T5¢ - 12-22° - 12- 3
T% preferred (QUAT.) —. . . ... $1% . 12-1 . 11-15
Altorfer Bros., 33 convertible preferred._ .. 81 12-.1 11-20
Aluminum Industries, Inc. (quar.)__________ 15¢. 12-15 11-29
American Auto. Ins. Co. (St. Louis) (quar.) 25¢.. 12-15 - 12- 1
American Box Board Co., 7% pref. (quar.) 17%ec  12-1.  11-17
American Invest. Co. of Ill. (quar.) l’reduced:[\ 20c. 12-1 - 11-15
American Pulley Co.__ ... ___. T5¢ . 11-10 11- 1
American Beating Co. (year-end). 50¢ 12-9 11-24
American Thead Co., Inc., 5% pr 12%c 1- 1 11-29
American Wringer Co., Inc. (year-end) 30c 112415 .°.12-1
Archer-Daniels-blidland Co. ____ 50c - 12- 1 - 11-19
Arden Farms Co., $3 preferred__ 4 75¢  12- 1 11-20
Armstrong Rubber, class A (year-end)_.... $1 12-15  12- 1
‘Class B (year=end).... conolinilode $1  12-15 - 12-1
Ashland Oil & Refining Ca., 5% pref. $1%  12-15 . 12-12
Atlas Corp., 6% preferred (quar.). ... 75¢  12- 1 11-17
Atlas Powder Company (year-end) _________ $2  12-10 11-28
Banque Canadienne Nationale (Montreal) -
{quar.) o 182 0 12-1  11-15
Barlow & Seelig Manufacturing o 15¢ 1241 © 11-15
$1.20 class A (quar.)__..___.__ & 30c  12-1 11-15
Bath Iron Works Corp. (year-end) I 50c  12-22. 12-%
Eeau Brummell Ties, Inc.. 10c  11-24  11-12
Eeaton & Cadwell Manufactur 3 25¢ . 10-27 10-27
Beech-Nut Packing Co., special__.__________ $1 12-15 1121
Belden Manufacturing. Co, (year-end) 50c  12- 1" 11-17
Belding-Corticelli, Ltd.,, common (quar. 181 1-.2 7 12-15
v 1%, preferred (qUAY.)svesoitiinal . 5 1$13% 1-2...12.15
% 75c. 10- 17 9-20
i 75¢  10- 1 9-20 -
Eerens River Mines (initial) = 3¢  12-18 12- 5.
Bibb Manufacturing Co., extra.. i $1  12-10 - 11-29
Birmingham Water Works, 6% pref. (quar.) $1% - 12-15 - 12- 1
Black Rock Bank & Trust (Bridgeport)-—
Stock /dividend Zoucacaatoios s ety 25% - 11-25- " 1110
Blue Ridge Corp., 83 conv. pref. (quar.).. e 1271, 11414
: 1/32nd share of comon stock, or at hold-
ers’ option 75 cents in' cash.
Boott Mills (quar.) $1 11-1 10-25
Borden  (Richard) Mfg. Co. - (resumed)____ $1 .11-15° 11- 3
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. Graniteville Company

- Name of Company.

Borg-Warner . Corp,
opecial
Boston Ground Rent Trust Co. ($-8).._.z .
Bourjois, Inc. (year-end)...
Bristol-Myers Co. (quar.)-
347 ¢ LR LR
Brown Shoe Co., Inc. (quar.).. y
Brunswick - Balke < Collender Co.,. commg
(year-end)

$5 preferred (QUAT.) cowicoocovoiio HES

Bullock's, Inc. (Los Angeles)
Butler Water Company, 7% preferred (quar.)
California-Oregon Power, 7% preferred..._.
6% preferred
6% preferred (1927 series) . ..__.__.

California Wtr. Serv. Co., 6% pref. A (quar.) .

Canada Bud Breweries, Ltd. (s-a)
Canada & Dominion Sugar (quar.)....__ et
Canadian Breweries, Ltd., $3 pref, (accum.)
Canadian Fairbanks-Morse Co., Ltd.(yr.-end)
Canadian Oil Cos. (extra) 2
Carolina Tel, & Tel. Co. (qual i
Caterpillar Tractor (quar.)..___ »
Central Aguirre Associates (quar.)_____ fal

Extra - x
Central Arkansas Pub. Serv., 7% pref.(quar.)
Charis Corporation e
Chartered Investors, Inc., $5 pref. (quar.
Chrysler Corporation
City of New Castle Water, 6% pref. (quaz.).
City Water of Chattanooga, 5% pref, (quar.)
Cleary Hill Mines Co. (QUar.). ... ..._..__
Coca-Cola Company—

Common &

Common, (year-end) ... i il :

Class A (s-a) 3
Coca-Cola International Corp.

Class A (s-a).-.
Collins & Aikman Corp., common i

5% convertible preferred (quar.). s
Columbia Brewing Co. (irreg.) ... ..l _“:__
Columbia Broadcasting System, Inc., Class

A (year-end) i

Class B .(year-end) . . .l-.. oo o u.

Columbus Foods Corp., 5% preferred (quar.) -

Columbia Trust Co. (Boston, Mass.) (s-a)__
Consolidated Bakeries of Canada, Ltd (quar.)
Continental Assurance Co. (quar.)__.__ i

Continental Casualty Co. (quar.)__
Extra %
Crown Cork & Seal Co., Inc., com. (year-end)
$2.25 preferred. (quar:)_ o oilltol Ll
Crum & Foster Insurance Shares Corp.—
Class A 2
Class B .
7% . preferred -(quar.) . oo ol loilll o
Curtis Publishing, prior preferred (quar.)_.
Cushman’s -Sons, Inc., 7% preferred...
Dayton Rubber Manufacturing “(extra)
Dejay Btores, Ine._ a i cosouioiiuil
Dewey & Almy Chemical, common (year-
Class B common (year-end)._._
85 convertible preferred (quar.
Diamond Ice & Coal Co., 7% preferred . ._._.
Diversified Investment Fund, Inc. (Detroit)—
Series A L

Dominion Fdys: & Steel, Ltd., 6% pref.(quar.).

Dun & Bradstreet, Inc., common (quar.)
$6 preferred. (quar.): .o ciloioun o
East St. Louis & Interurban Water Co
preferred (quar.)______.._
6% . preferred’:(quar. )l o CSloTUAT T T
Eastern Massachusetts St. Ry., 1st pref.
Eastern Utilities Associates (quar.)_.._ 2

El Paso Natural Gas Co., common (year-end)
T% preferred (qQUAT.}o.. oo ..
Elastic Stop-Nut Corp. (irreg.
Electrolux- Corporation
Elmira & Williamsport RR. Co.—
1% preferred (s-a).L__._i. . .
Employers Reinsurance Corp.
Essex Company (s-a)
Special
Extra B
Ever Ready Trust Co., Ltd. (interim)___.__
Falconbridge Nickel Mines, Ltd. (interim)
Fajardo Sugar Co. of Porto Rico__ .. __. "
Includes " dividend . declared by Fajardo
Sugar ‘Growers Assoc., an. affiliate.

Federal Compress & Warehouse (quar.).__ui

Federal Light & Traction,-$6 pref. -(quar.)

. Firestone Tire & Rubber, 6% pref. A (quar.)
“Fishman (M. H.) (quar.).._

Flintkote Company ...
$4.50 preferred (quar.

Fort Worth Stock Yards Co._
Fox (Peter) Brewing Co. (quar.)_.._
Extra 5
Btoek dividend: ~Too ol lu S s
A stock dividend of the Fox De Luxe
Brewing Co. of Michigan to be issued
share for share to each shareholder

of the Peter Fox Brewing Co.
Frankenmuth Brewing Co. (quar.).

Extra

Gary (Theo.) & Co., $1.60 1st preferre
General American: Corp. (quar.)....____.__
General Motors Corp.,” common
85 preferred (auar.)
Gosnold Mills Corp., 6% preferred
5% prior preferred (s-a)

Great American Indemnity Co. (N, Y.) (s-a)
Great Atlantic & Pacific Tea Co., common
7% preferred {(quar) __ o i il oo '
Hackensack Water, common (s-a)
7% preferred (quar.)__..___._
Hallnor Mines, Ltd. (quar.)_____..____.
Harbison-Walker Refractories Co., common
6%, - preferred: (quar,) . . o liaon R
Harbor Plywood Corp., 82 conv. preferred..
Harnischfeger Corp. (initial)
Hazel Atlas Glass (quar.)_
Hecla Mining Co. (irrezu
Holophane Co., Inc, (irreg.)._._
Homestake Mining Co. (monthly)_ __
Howell Electric Motors Co. (resumed)_ -.._
Huntington Water Corp., 7% pref. -(quar.)
Illinois-Iowa Power, 5% preferred....___.__
International Nickel Co. of Canada (quar.)
Payable in U. 8. funds, less. 15% Cana-
dian tax.
International Bhoe Co., extra _._________ . __
Interstate Natural Gas Co., Inc.._...______
Italo-Argentine Electric Co., Amer. shares__ .
Kallnor Mines (quar.)__...___.___._______.
Key West Electric Co., 7% preferred A_

Kinney Mfg. Co., $6 non-cum. pref. 1yrA-em_i; i

Knudsen Creamery Co., common (s-a).
$0.60 preferred (quar.y__..____

Kresge (8. 8.) Co. (quar.)_.

Lane-Wells Company (quar
EXITe wawsyiommnt o

LaSalle Wines & Champagne, Inc. (quar.)__
Lexington Telephone, 6% preferred (final)_
Lexington Water Co., 7% preferred (quar.)’
Locomotive Firebox Co. e

Loew’s Boston Theatres (quar.)
Long Bell Lumber, $5 preferred

(year-end)_- - -

éﬂ“

Holders |

When
© Share. ', Pay'ble - of Rec:
4 50c . 12-10 :711-25
20c  12-10 - °11-25
1. 11-15 -11- 5~
$1  12-15 '12-'5
60c: 12-'1 "11-14".
15¢, 712-1.1"0 1114
“50c “+ 12117 "11-19
coo8100.12-15 0 12- 1
C81Va 120 12-20
50c 1241 1 11-12
$1% - 12-15" “12-°1
t$1%. ; 11-15 = 11-5
1$1% ° 11-15 - 11-5
t81% . 11-15 * 11- 5
37%c 11-15. . 10-31
$20c  12-11 - 11- 5
137%c  "12-'1 :11-15
175¢ 1«2 12-16
I$1 1241 11-15
20c © 12415 = 12-1
.82 12419 12-12
50c . 11-29° 7 11-15
37%ec 1-15" -12-31
25¢ ¢ 12410 - 11-27
$1% .+ 124 1 =11-15
1 11-15 . 11-12
$1% 7 12-1 F oL
$1% 12412 11-12
$1% .- 12+ 1 -11-10
$1% - 12- 1 11-10
5S¢ ¢ 12-17°11-20
T5c.: 12415 - 12-'1
.82 12-150 " 12-:1
($10z . 12-150 '12- 1
$20.85 - 12-15 -12-1
<$3:1215 7 12~'1
+25¢C.-:12-1.. .11-18
$1% ¢ 12- 1 .°11-18
50¢ . 12-'1 ° 11-15
65¢ 12~ 5 - 11-21
65¢ - 12-°5 © 11.21
43%c - 11+ 1  10-20
$2 -+11-'1 :10-21
i15¢ 1- 2 ° 12-18
50c  12-31 :12-15
50c 12420  12-15
30c " +1241 . 11-15
30c . 12-15° 11-15
50c - 12-22 ©11-28¢
56%c.  12-15  11-28¢
30¢°-11-29° - 11-12
30c: +11-29 .- 11-12
$1% 7 11,29 11-12
75¢12-24 | 11-28
T81% - 12-71 11-17
“26e’ 114257 11-10
10c 12+ 1 11-14
55¢ -12-15 - 12-'1
55c .. 12-15 . 12-1
$1% . 12-15 -12-'1
$1% - 11=°1- -10-19
(:2¢ 1115 - 11-5
181% - 12-:1 1120
- 50¢ 12-10 . 11-14
$1%% 1-:1: 12-20
$1% 0 12-.1 * 10-10
$1% 12- 1 . 10-10
1814 ©12-15¢ 12-'1
50c + 11+15 | 11-. 7
60c  12-27 - 12-11
$1%4 512 1 v
25c - 11-12 < 11-5
20c ' 12-15 " 11-15
$1.60 ' 1-'2 . 12-20
40¢’ '11-15. 10-31
$1%  12-1 711-15
$26 12-.1 . 11-15
50c’ 12-.1. 11-15
a3% 11- 1. 10-14
t5c 0 12-20 @ 11-14
60c " 12~'1° 11-15
7 50cY 124 14¢-11-19
$1% © 12-'1-..11-17¢
8142 1112 1.-11-15
15¢, -12-"1 - 11-15
25¢ ;' 12-23 . 12-13
$1% + 1215 -:12-10
25¢ ° 10-31 . 10-30
25¢  12-29 . 12:15
25¢:. .12-29 + 12-45
e 1210 211418
2%c i 12-15.7.12-.5
.5¢. 12-15 : 12- 5
t15¢ 2 11-15-" 11-5
T6c - .12-1 - 11-1
$1' 12-12 - 11-13
$1% 2.2 1-12
. 183" 11-15 - 11- &
62%c  11-15 | 11--4
25¢ 11~ 1 . 10-28
10c - 12-15 . 11-21
$1% - -12-1-. 11-14
$1%., 12-1 " 11-14
T5¢ -+ 12~ 17 11-17
43%c < 12-317. 12-12
415¢:. 12~ 17 -11-15
+3Mkc' 11217 11-13 7
$1% “:1-20 . 1+ 6
+50¢~ 11-'1 ..10-20
=25¢ ~11-15" ' 11<°1
$1V 1- 2° 12-12
50c.. 12-.-8 1 11-'8
. 80¢; ' -1- 2-. -12-15
37%c * 11-25  11-19
10c " 710-30. - 10-20
$1% 0 12-.1- 11-10
't75¢  11-'1 © 10- 7
50c - 12‘-31 C12-1
50c ' 11-28 11-15
$1.201 . 12-15 | 12- 1
77.438c : 11-10 - 10-31
15¢  12- 1. 11-15
t$1% . 12- 1 11-14
$2% 12- 1+ 11-19
20c  11-29 . 11-19
15¢.. 11-25: 11-15
30c.: -12-12 . 11-28
25¢-: 12-15 *: 11-28
10c - 12-15 ~.11-28
5¢  11-20 11-10
“60e :'11-21 i a2
$1% " 12«1.°11-10
L 50c, :12-10". 11-21
15¢ - 11-.1 .°10-25
$5° " 12-26 .- 12-11

-Ludlow Manufacturing Associates

.Magma Copper Co. (year-end)___:
Mallory Hat Co., 7% preferred.
< Marathon Paper, Mills Ty

. Micromatic Hone Corp..._..__.___

* Murphy (G. C.) Co. (quar.)_..__
‘Murray Corp. of American__.__
" Nashua Gum & Coated Paper (quar.)..
‘National Automotive Fibres, 6% . conver!

. National ‘Rubber.Machinery Co._._

: Newmarket Manufacturing Co:..

-Pan Americarn Airways (resumed)_
~Parker Wolverine Company

- Republic- Petro % 4
Roan -Antelope Copper Mines (interim).._ . 3

- Sloux: City Stock Wards C

" Siscoe Gold Mines, - Ltd
. Bouthern California Edison Co., Ltd.—

. Terre Haute Water’ worllcs Corp., 7

_ Texas
Extr:

~Union Tank Car (quar.)

. Virginia Coal & Iron (irreg.)

Name of Company -

“Louibiana Ice ‘& Elec, Col, ‘Inc. (s-a)... oz

BXTE

MacLeod-Cockshutt Gold Mines, Ltd. (interim)

Exura -

arine Communications—
American shares (interim)_2 _______ . __
Market Street Nat'l Bank (Phila.)
‘Mead. Corporation, common___
$6 preferred A (quar.)....
$5.00 preferred B (quar.)___
Metal Textile Corp,—
. Common
$3.25 participating preference (quar.)
Participating  preference _._
Meteor Motor Car Co. (quar.).

(s~a)..

Minneapolis-Honeywell Regulator (qu;
Extra i
4% preferred B (quar.)
Mitchell (Robert) Co., Ltd. (year-end)
Mode O’Day Corp.

- Moran Towing Corp., 7% partic. pref,(quar.)

Participating

‘Mountain Producers Corp. (s-a)....__._.__
* Mullins Manufacturing-Corp., $7 preferred_-

Muncie Water Works, 8% preferred (quar.)

preferred (quar.) __ :
Nat'l Battery Co., $2.20 conv. pref. (quar.)
“National Chemical & Mfg. Co. (quar.)__
National Refining Co.; prior preferred

Nationa] Steel Car Corp. (quar.).
Nazareth Cement Co., common
7% preferred (s-a)

, New “York Shipbuilding - Corp.—

Founders shares (voting) (irreg.)___.____
Participating stock .(non-vot.) (irreg.)

Newmont Mining Corp. (year-end
Noranda Mines, ‘Ltd. . (interim)
Northland = Greyhound Lines,
(quar.)
Common (year-end)
Nova Scotia Light- &-
preferred (quar.)
Pamour Porcupine Mines, Ltd.._

Pennsylvania :State. Water Corp.—
$7 preferred - (quar.)_._.__._ .
Peoples Telephone Corp., 6%

pref, T.)

Perkins Machine & Gear-Co., 7% preferred '
Pfaudler Co., 6% preferred - (quar.)
Phelps Dodge Corp. (year-end)..._. iondt
Philadelphia Dairy Products, 1st pref.(quar.)
2nd preferred _(irregular)
Piwsburgh, Liessemer & Lake Erié RR. Co.—

6% preferred / (8~a) ...l llll s il
Plas-Tex Corp., 7% class A preferred (s-a)
‘Portland & Ogdensburg Ry. (gtd.)________
Public Service Co. of Indiana, com. (initial)
5% preferred (initial) (covers the period
from Sept. 6 to Nov. 30)________
Purity Bakeries Corporation (year-e;
Quisett Mill ..

referred (quar.)

Roxy Theatres, Inc., $1% preferred (quar.)
Rutland & Whitehall RR.___._____._ .
St. Joseph Water Co., 6% preferred (quar.,)
Savannah Electric & Power Co—
8% debentures A (quar.).
1% % debentures.B (quar,
7% debentures C (quar.)._
6% % - debentures D (quar.)._
Scranton Lackawanna Trust Co. (qu
Sedgley (R. F.), Inc, (stock div.).__
Sheaffer (W. A.) Pen Co. (quar.)
Extra .
Simon (W Brewery (quar.)..
Simonds Saw & Steel Co. -(year-end).
0. —
$1.50 participating preferred - (quar.)

6% preferred B (quar.)

- Southern Calif. Water Co.,.5% pref. (quar.)
- Southington Hardware Mfg. Co. (irreg.)..

Southwest Natural Gas, -$6 preferred A
Sparks-Withington, 6% conv, pref. (quar.)
Standard Accident Ins, Co. (Detroit) (quar.)
Standard Oil of California (quar.j. . i

Class A participating ‘preferred (quar.) ...
Sullivan Machinery _
Sun Glow Industries,

ar.)

(quar.)
Gulf Sulphur (quar.
™ .
Thermoid Co., common  (year-end).
$3 preferred (quar,)_ .. _. . _ . " "TTTTC
Tilo Roofing Co., $1.40 convertible preferred

. Timken Roller Bearing Co. (year-end). .

Truax-Trger Conl, 6% preferred (quar.
5%% preferred ' (quar.)::___

Twin City Fire Insurance Co. (-
Twin Coach: Co.  (year-end)____.

United Molasses, Ltd.—
American dep: receipts ord. reg. (interim)

U. 8. Elec. Light & Pwr, Shares, Series B. .

United States Rubber Co., 8% non~cumulative
1st preferred (quar.).__.._._____..____ __

Universal Winding Co., 74, preferred (quar.)

Upper Canada Mines, Ltd." (interim)

Vick Chemical Co. (quar.)_.
Extra :

Virginia' Elec. & Pwr. Co., $6 pref.
Walgreen Company, common (quat.)

4% % preferred (quay.) ...
Western Grocer Co. (Iowa)________ . o
Western Maryland:RR., 7%  1st preferred. .

Payment covers  the - year ended Ju,
30, 1922. ’ ne

Western - Public Service Co., $1.50 pref, A.. .

Western Steel Products, Ltd. (initial). -

Western Util. Corp., 6% - conv. pref. (quar.)

A,Wn:r.inzhm\se_ Elec. & Mfg. Co., common._ .

7% participating ‘preferred__.._____
Williams .(J. B.) Co., common (quar,)
*N 75 preferrad (113 35 P S L
Williamsport Waler. Co., $6: preferred (quar.y
Wiun & .covett Grocery Co., Class B, special
Woodward Governor. Co. (quar.)

Per

Share .,

50¢
25¢

84

110c
$1
183%
26¢

25¢

9 3/10c
$7

25¢
$1%
$1%
30¢

* 81Y%e
30c
12'2¢

50¢

al%%
s 3¢
162
$1%
13c

When
Pay’ble

11415
12-.1
12-15

12-1

11-22

11-15.

"12- 1

11-12

‘Holders ',
-of-Ree,
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<Name: o} t.‘ompany

'Wooxwonh Lid— <
| Amer, deposn rcts for 6% pref (s-a)_-

~Below iwe - give the dividends- announced in- prevmus
weeks ‘and not yet paid.. The list does' not ‘include divi~.,
dends announced this* week;, these bexng given in: the |

‘ precedmg table.

Name of Company:

Acme Steel Company’ (quar.)-—.
Acme Wire Company B .
Akron Brass Manufacturing Co.  (reduced)_~
Alaska Packers Association (resumed)_ ..
‘Allentown-Bethlehem “Gas, 7%  pref.’ (qu:
Allied Kid Company: (quar.)......

Allied Laboratories, Inc, (quar.j__

Allied “Products Corp; class A “(quar.j.
Aluminium, Lid., common “(quar:)

Common 1extrn|

;6% . pref.
~ Aluminum ~-Manufacturers,”

-T%s preferred -(quar.) ..
Amalgamated Oils, Aud. (initial)
American Arch.Ca (irregulnr)
‘American, Can Co {(quar.

American Chain & Came,

5% preferred -(quar.)

American Citles Power: & Light Co
American Coiwriype Lo., Cuunhon__
" American: ‘Envelope .Co. 7" pfd."A
American Export Lines, (5% preferved. (qu.)

Inc.  (quar

American & roreign-Power, $6 preferred__ -

Two divideads (30c eaca).
$7 preferred -
Two dividends (35¢ ‘each).
American Furniture. Co.,” Inc
American General Corp—- ¥
$3 "preferred (quar.)- 3
~ $2.50 preferred. (quar.
$2° preferred: (qQUaT,) .l soonioo
_American Home ‘Products (monthly)_
American - Hydraulics,
American Insulator Corp., conv, pr. pre!
American Metal Co., Ltd., .common._
6% preferred tquar» __________
American News Co. (bi-monthly)
American Paper Co., 7% preferre
American- Radiator & Standard San. worp:
7% preferred tquar.)
Amerxcan Re-Insurance (N, Y.)
American Rolling Mill Co
American Safety Razor Corp...
American Smelting & Refining Co, “com
American Steel Foundries
American Stores Company.
American Tobacco Co,, common (reduced)_-
Common B (reduced)
Anheuser Busch, Inc.

. Extra
Argo Oll Corporation.__._

Extra =
Armstrong “Cork Co.,” common (interim)

4% convertible preferred (quar.)...
Ashland Oll & Refining (quar.)”

% preferred (quar.)_ .. _ ... .__
Associated Dry Goods Corp., 6% 1st pre-

ferred (quar.)

7% 2nd preferred
Associated Tel. & Tel.
% 1st preferred
Astor Financial Corp.; 1st prererred (quar.)
Atchison, Toneka & Santa Fe Ry.

Atlantic Coast Line R. R. Co., 5% non cum,
preferred (s-a)
Atlantic ‘Refining Co.

Special
Atlas Drop Forge Co. (yeur-end)
Aunor Gold Mines, Ltd
Avondale Mills—
‘-Irregular
- Irregular
Baltimore Radio Show, Inc., com, (quar.);_
* . RY% ' preferred (quar.)._..__ o
Bandini Petroleum Co. (quar.i.. £
‘Bank 'of -‘America’ Nat. Trust.& Sav. Ass06.

. (Capital) (quar.)

'/$2 conv.preferted (s-2)-
Bank of Montreal (quar.)_.
Bank of Toronto, capital. (g
Barnsdall Oil" Co
‘Bastian-Blessing Co.

. 86 1st preferred

(quar.)

(year-end).

Bathurst Power & Paper Co., Ltd., class- A

(quar.)

< Extra 3 :
Beaunit Mills, common (year-end) ...
+ $1% convertible preferred (quar.
Belding Heminway Co
Belgian National Railways
Amer. dep. rcts. for.partic: pref. (interim)
+ Representing net - proceeds from  dividends
distributable  for. September, 1940, "and
September, 1941,
Bendix Avation Corp:
Berkshire Fine Spinning Associutes. Ine
; $7 preferred -(quar.)_.___._
. $5 preferred (quar.) .-
Best & Company, Inc.....
Bethiehem ‘Steel 'Corp., common
7% + preferred ‘(quar.)-o_ o . . ._
Bigelow-Sanford Carpet, common . (year-end)
6% preferred (QUaT.) - oo ool iwoo_uoo_s
Black Rock Bank- & Trust Co. (Bridge-
port) (quar.)
Blauner's (Phila.), $3 preferred (quar.)
Bloch Brothers Tabacco, common (quar. )
6% preferred: (quar.)

Bohn Aluminum & Brass
Boston Fund, Inc.
Boston Woven Hose. & Rubber Co

Boyerstown Burlnl Casket (quar.)__.-

Brazilian Traction, .
Ltd. (resumed)’

Briggs & Stratton Corp

7% 1st prefer

(s=a)
Brockway Motor Co., I
Brooklyn Edison Co..

(quar.) . payable in U. 8, lunds‘

Light & Power Co.,

Per.

Share

a3%

PGT i

‘Share

(quar.) « .

Brooklyn Telegraph & Messenger Co. (qun ) ey

Buckeye -Pipe Line Co

Buck Hill Falls. Co. (quarl)...___.

Buell Die & Machine, common (quar.)._____
Extra

Buffalo Forge Co.  (initial)

Bunker Hill & .Sullivan Mlning & Concen-
-trating Co. (quar.)...._

Bunte Bros. 5% preferre:

Burlington Mills Corp.,*

. 82,70 convertible,preferred (quar.)

Burroughs -Adding Machine (irreg.)____

Butler Brothers |
- 5%..convertible preferred ‘(quar.)...

Bvers (A, M.) Co., 7% preferred_...

_Payment being the sum of accumulated‘

and unpaid ouarterly dividend, due Nov.
1, 1938, together. with interest thereon at
the rate of 5%.

common.__ =

When

Pay'ble

12:- 6

- When

Pay'ble

11-5

Holders |
ol Rec .|*

11-18
10-30

| Carey.-(Philip) Mfg Co

1|+ Central Ilinois Public Servlce,

| Consotidsiad pvingeptenn Co  Lud.

‘Culver & Port Clinton"R.'R. Co.

Ivarrié "ot Company

" Byrort (Jncksom ComMpPanysss e i smin

Dividend normally paid on May 15_.
Cable & ‘Wireless (Holding), Ltd.—-
Amer., dep. rec. 5Yal: -preference (s- -8 L.

.Cnlﬂornin P cking Cnrp, com. (increased)-

5% preferred (quar:).’
Canada Dry: Glnger Ale (quam,
- Extra:

“Canada.Fdy. & Forgmgs Class A (quar.

Canada Wire & Cabue, cluss A (qua.ry
Class ;B'r (interim). ..
6% % pre!erred (quar,)

Canadian General Elecmc— Co.; Ltd 7
Canadian Industrial. Alcohol- pn {intenm)
Class ‘B (interim)
Canadian Oil Cos, Ltd (quar)_
Extra ol iz

LPTeR, ) s s tem it
Castle (A, M) & Co., common (quar.)..__
" Extra
Cedar Rapids Mfg. & Power. (quar.)___-.___
Celanese ' Corp,-of - America—
. 1% participating. pref. (s-8)
7% prior- preferred -~ (qUar.)= .. ..
6% pre(erred

$6 preferred
Central Ohio Light &' Power $6 pref. (quar.)
Central Ohio"Steel Products’ drregasisiniis
Central ' Vermont Pub; Serv., §6 pref. (quar.)
Century Ribbon: Mills, Ine; 7% pfd.
Champion: Paper “& Fibre-Co.

6% preferred-’ (quar.)..
Chicago Yellow Cab: (quar.)-

Chickasha Cotton. Oil Co

(Quarterly)
(Quarterly) i .=
Chile Copper Co
Cleveland & "Pittsburgh RR-
Regular. stock
Special guaranteed (quar.)
Climax Molybdenum Co. (extra)__..
Colgate-Palmolive-Peet 'Co.,” common.
$4.25 preferred (quar.)._.

- Colonial Stores, Ine., comm

* 5% preferred ‘A"
Colorado Fuel & Iron
Special -
Columbia Gas & Electric Corp.
6% “preferred, series A (quUar.)-__—— -
Preferred 5%  series (qunr)_
5% preference (quar.)._.....
Columbia Pictures; $2’75 conv pref.’ (quar)
Commoil, Ltd.
Commanwenlrh Bank <Detroxt)
Commonwealth .. Internacxonal
(quar.) "
Commonwealth Loan Co. (!ndlanapolls) 5%
preferred- (quar.)
Commonwealth Utilities Corp.—
6Y2% preferred. *'C'.'.(quar.)
Community “Public ‘Service  Co._:-
Comparia Swift Internacional (qua
Concord Gas o, 7% pref.:

(quar,)

(stock  div.)
Corp,, Ltd.

Confederation Life Assoc.’ (Toronto) (qu)_'

Connecticut Lt:-& Pwr. Co;, 5% % pref. (qu.)
Connecticut Power Co. (quﬂ.r‘) ______________
Connecticut ‘River Power Co., 6% pfd. (qu.)
TSuK. 0Iv.)
Consolidated - Cigar ' Corp.,” 7% pfd. (quar.)
Consolidated ‘Div: Stand. Secur. Ltd.—
$2.50 non-cum.: preferred (s-a). e

Consolidated .Edison . Co, of N. Y
Consolidated Oil Corp.-(quar,) —----
Container Corp.”of America (year end)
Continental Cushion Spring Co
Continents! Diamond Fibre (quar.)_..
Continental Tel. Co.; 7%- partic. pref. (quar)
. 6%9% . preferred (quarj =
Corporate Investors, Ltd., class A (quar.)-_..
Corrugated "Paper 'Box . Co Ltd.—

7% preferred (quar;) .

7%  preferred: (accum.)..
Co<mod Imperial. Mills (quar.)
Coty, Inc. _Z
Cranberry Corp. (irreg.) . _ i __ - _..
Crane Companmy, common- . (year-end)

5% preferred . (quar.)
Cresson .Cons. Gold Minlng & ' Milling. Cn
"o(quar.y
Crosley Corpmation (r&sumed)
Crown - Cork &Seal CO Ltd. (quar.)__-
Crown, Drug; Ci

T% preferred. (quar
Crown ZellerbachCorp:, 5 conv. pref. (quar.)
Crow's~Nact: Page CoslCo., Ltd. (interim)
Crum & Foster,’ 8 % pref. (qunr)--- o
(ext
Cuneo Press, Iric.; 4127 . preferred -(quar.)--
/Cunningham 'Drug Stores, . Inc.~—

8% class A-.prior: preference_.._.
Curtis Manufacturing Co. -(M0.)weou
Daaya & Crmpany, 7% preferred (ouar.). ...
Dentists': Supply- Co.of  New - York..

7% pref. ‘(quar:).”
Denver : Union: chkyards" Co., 5%%

pref. (quar.)._—

. (quar.)
Detroit Gasket & Mfg., 6%
Detroit Hillsdale & Southwestern RR - (5:-8.)
Detroit Michigan Stove -Co.
5% preferred (quar.)--
5% preferred (quar.)
% . preferred  (quar.)
5% ' preferred. (quar.)

pref.,

pref. (final)

Dictaphone:Corp:,~common _(irreg.)-
--8% preferred’. (quar.) .
..preferred (quar.)
nv; preferred (quar )
;‘Dodge Manufact,urmg ‘Corp; . (quar.).. %
Extra- sabadiooio o

Dominion -Bridge- Co., Ltd (qunr ys

Dominion Envelopes & Cartons (West'n), Ltd.

7% 1st. preferred (quar.) -l ..
Domlnion-Scottls Investments. 5% preferred
(accum.). e
Douglas Aircraft Co." (irreg.)-
Dow Chemical .Co., com, ..
57%. preferred rcqnar.).;-
Dwight Manufacturing Co. A 2w
Eastern Shore Pub. Serv., $6.50 pref, (puar.)
"$6 - preferred : (QUABY.) oo ool
Enqtem .Bugar: Associates, $5 preferred V.
- T, C. -(initial)
Eaton Manufacturing Co
Empire:Bay State Telegraph- Co.~—
. 4% -guaranteed - (quar.) ...
Empire .Gapital Corp., .com:
70~ preferred ‘A (QUATD i cmee

. Equity -Corp.; - $3* convertible - preferred

Exolon_~Company -

- Faper; Coe &. Gregg, Inc!,

Fairbanks Morse ‘& Co..
-Falste.ft Brewing’ Cor
- Cnwemon s(quar.)-?

Extra -

(quar.)

Per

‘Share

25¢
25¢

2% %

50¢

$13h

1$1%
Tée

81

When
Pay’'ble

Holders
of Rec.

11-i5"

12-15
11-21

11-15 "¢
11-15 ¢

11-15
11-15
.. 11-15
11-10
11-10
11-15

12-31
1-1-42
12-15
12-15
12-1
11:29
11-15
12- 1
12-15
1-1-42

11-10
11-15
12-31

12-.1
11-15
12-1
11-15
12-31
12-1
12-1
12 1
12--1
12-1

12-15 -

12-15
11-156
11-20
11-15

12-15

1-2-40
11-21
12-1

12-23

12-1
12- 1
1-5-42

11-15
2-16-42
5-15-42
8-15-42

11- 150

11-29
11-.7

12-13
11-22
L12- 1

12-20
11- 6
11-15

12-23

11-20
11-15
12-20

11- §
2~ 5-42
5- 5-42
8- 5-42

12-31

11- 5

11-12

11-14

11-14

10-31

9-20

11- 7

11-.7

10-31

11-20

11-20
11- 7
11- 1
11« 1
11-15
10-10
10-10

10-15
11- 5

11-19
10-29
10-27
11-14
11-'3
11-15
11- 8

3-18
11-15
11-15

| Fidelitv-Phila. Trust Co.

g’ume ol 'Company

| Fansteel Metallurgical Corp.

$5 preferred (quarterly)_._
Feaeral Screw Works (resumed

. Feltman & Curme Shoe Stores, $7 preferred

Ferro. Enamel  Corp

(ghar.) ...
Fifth-Third- Union. Trust Co. (Cin.). (quar.).
Fire Association of “rnila.. (8-4)ccccecoeaca
© Extra
Firemen's. Ins. Co.

(Newark, N, J-.T'(s-a)__

‘First ‘National Bank, Peoria (Ill.) (s-a).

Fitz Simons & Connell Dredge & DocK....-
Fitzsimmons Btores, Ltd.—

7% preferred (quar.)
Florida Power Corp., '7 efer: il
Food Machinery, 4!2 preferred (finnl)___
Freeport Sulphur Co (quar
Fruehauf: Trailer Co., common.

5% . convertible preferred (qua.

Gandy Bridge Ca. (resumed)

General-Accept. Corp., 7% conv, pref.(quar.)
$1.50 series preference (QUAY.). - co..ou

General Cigar Coi, 7% preferred (quar

General Electric Co

General Foods Corp: (quar

General Industries Co...

General Ouidoor: Adver

partic. class A

Preferred. (quar.)

General Steel Castings, sG preferred. . ...

«eneral Steel- Wares, wtd., 7% pid. (quar.)
Georgin RR. & Banking co. (QUAL Ve o vt
Gaobe-Oentocrat Publishing; 77 pref. (quar.)
Gold . & Stock Telegraph Co. (qUAT.) ..o

*Golden Cycle Corp.

Goodyear Tire & Rubber, com. (increased)
$5 .convertible :preferred. . (quar.) ...

Gorham Manufacturing Co.

Gossard (H. W.) Co. (i

d
Power Co., Ltd. (payable in U. 8. funds)

Graton & Knight, $1.80 prior preferred (s-a)’

7% preferred
Great Lakes Dredge & Dock Co.

Great Northern Ry. Co., preferred. ...
Greenfield Tap & Die Corp. $6 pref,
Griesdieck Western Brewery Co. (quar.)
Gulf Power Co,, $6 pref. (quar.)........
Hajoca Corporation, 6% preferred (guar.)..
Hale Brothers Stores, Inc

Hamilton Watch Co.,” 6% . preferred (quar.)
Hammond Instrument Co., common..

6% preferred -(quar.)..-lifiliiolo
Hanna (M. A.) Co. $5 preferred (quar.)
Harnischfeger Corp. (resumed)

Harshaw Chem. Co., 4% % .conv pref. (quar.)
Hartford Electric. Light Co. (special)
Incorrectly reported last week as a special
dividend ‘of 68%c. Company pays this
amount each ' quarter.  Next meeting
about Dec. 26.
Haskelite Mfg. Corp., (QUAF.) loisicuenarass
Hat Corp. of America, class A (irregular)...

Class = B (irregular)_._.:
Havana Electric & Utilities, 6% 1st preferred
Hawaiian Pineapple Co.
Hawley Pulp & Paper, $7'1st preferred
Hercules  Powder' Co., 6% pref, (quar.)
Hershey Chocolate Corp. (quar.)_ ...

$4 conv, pref. (quar.)..—__.__
Heyden: Chemical - Corp., common

4%, 7 preferred (quar:).
Hibbard, Spencer, Bartlett

Monthly
Hives (Charles E.) Co. (quar.) ... .. ...
Home Insurance (Hawaii) (quar.). .. --..-
Hooker Electrochemical Co:, com. (increased)

6% preferred (quar.). e

Extra dividend on all the 6% preferred

stock which shall on or before Nov. 22
have been delivered to the company for
exchange into common' stock

Horn (A. C.) Co., 7% non-cum, prior partic.
preferred - (QUAT.) . ilo il

6% mnon-cum. 2nd partic. preferred (guar:)
Horn ‘& Hardart (N, Y.), 5% pref. (guar.)

Common (guar.) _.... L
Hormel (Geo. A.) & Ci

6% . preferred ' (quar.)-—
Hunt Brothers Packing Co., 6%
Idaho-Maryland Mines (monthly)
Imperial  Chémijcal Industries, Ltd., Amer,

Den. Rec.  (interim)

Tmperial Life Assurance Co. of Can. (quar.)
Indiana Steel Products (irregular).
Ingersoll-Rand Co.
Inland Steel Co.

Extra - 4
Institutional ‘Securities, Ltd—

Aviation group shares - (s-a)
International Harvester Co., 7%
International Industries, Ine.
International Ocean. Telegraph Co. {(quar.)
Internat'l Paper Co., 5% -conv. pref. (mew)
International = Rys. "of " Central - America—

57 preferred
International Silver Co. (year-end)
Intertype Corp. (irfeg.)...._.
Iron Fireman Mfg. Co. (quar.
Island Mounteain : Mines Co., Ltd.
Italo-Argentine Electric Co.—

American shares {(final)

Bearer shares (final). ...
Jantzen Knitting Mills—

5% preferred (quars.
Jewel Tea Co. com. (q
K W- Battery Co., Inc.

Extra
Kayser - (Julius) - & - Co.
Kemper-Thomas Co., 7% special pref. (qu.)
Kendall Co., $6 parlic pref.* A (quar.) .-
Kentucky Utilities, 7% junior pref. (quar.
Kinner Motors, Inc. (irreg.)-
Kinney (G R.) Co.. $5 prior
Klein (D. Emil) & Co., Inc., common.-

5% - preferred (quar.) ...
Knickerbocker Fund . (quar.)
Kroger Grocerv & Baking Co., com: (quar)

6% 1st preferred (quar.).

preferred..

(quar.) . ..

pref. (quar.)
lrewumedv A,

(irreg.)--

(qu;z.r_.

Laclede-Christy Clay Products Co.—

7% preferred
6% preferred (initial) . Stk
Lake of the Woods Milling C td. (irreg.)
7% preferred (QUAT.) . o cceitmmna
Lﬂk? Suverior Dist. Pawer. 5% pref. (quar.)
Landis Machine Co. 7% pref. (quar.).———--
Lane Bryant, Inc
Lansing Company
Lanston Monotype Machine Co.
Lee (H. D.) Mercantile Co: (quar.)__
Lehigh Portland Cement, 472 pref. (quar.)__.
Le Tourneau (R. G.)y Inc... common (quar.)
$4.50 convertible preiex red (QUAT.) -eeeme
Leitch Gold Mines, Ltd. (quar.)..
Liberty Finance Co., partic. pref.
Life Savers Corp. (QUAT.) coocreemicmmme——
Special "

$10c
$3%

-3.50 pesos

$1Y%
FOn
5¢
25¢
25¢
13,
$tle
87%ec
5S¢

When

“ Payble.

12-18
12-18
12-15
11-15
14=20
11-15
1-2-42
11-15
11-15
11-15

. 11-10

12- 1

12- 1
Dec.
12- 1
12-.1
12--1
12-1
11-20
11-15
11-15
12--1

11-15
12-:1
12-° 1
11-28
12-26
12-'1

Holders
. of nec.
12- 8°
12-15
12-,1
10-25
1z= O]
10-31
13-26
lu=27"
N7,
10-20
1v-au]
11-20

11-20

12-15

11-2)
12-31

11-29

12- 1
12- 1
12«1
121
11-15
F11-15
12-.1
11-21

12- 6
1-2-42
11-15
12-1
12-.1
12- 1

11-15
12- 1
11-15
1-2-42
11-15

11-15
12-1

‘11-10
12- 1.
12-'5
1110
12- 1

192.90
11-15
11-15
12-15
13- 1

12- 1

11-20
11-15

11-25
12-27

110-25
11- 1
11-10

9-25
12-31
11«5
11 3
11-14
11-14

2-2-42 1

1‘-20

12-1
1-2-42
2-2-42

11-28°

12- 1

11642

11-19
J1-20
12-°0
1115
1115

11- 1
11-1
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Nmne of C'ompanyu'
“lm ey R YN LR Y TN T WA
nggett & Myers Tabacco, cemmon (quar.)
Extra: .
Common *B"

v Extra. . =
Lima Locomotive :Works, Inc, (resumed)_....
Stock dividend of one .share of capital
stock for each 25 shares held_....____
Lindsay Light & Chemical s
Link-Belt Co., common qUar.)-_.....
+ 8% % preferred (quar.)-—... N
Little. Miami RR., original capital. -
* Speciul.. guaranceed = (quar.)
Loblaw Groceterias, class A (quar.

\

U AR RS M I e

Lock Joint Pipe Co., common (manthly)

Comumon (monthly) .

- 8% preferred (auar.) ..
Loe\v s, Inc.,, $6.50 prefelrecl (quart..
Lone Star Cement Corp.-—-

5% partic, pref, (guar,).-c....

5% purtic. pref. (partic. d’v.) -
Lord & Taylor, 6% 1st preferred (quar.)--
Lumbermen's Insurance Co, (Phila.) "
Lunkenheimer Company _

G % prefercnce (quar.

- Lynch Corporation
Lynchburg & Abington Te! egn\p
McClatchey Newspaper 7% - pfd.
McIntyre Porcupine Mines, Ltd

Exira
McKen.ie Red Lake Gold Mines, Ltd. (quar.)
Macmillian Companyv, cammon (QUAT.) o
Macy (R. H) & Co.
Madsen Red Lake Gnld Mines, Lt
Madison Byuare Garden...._.....
Magnin (I.) & Co, 6% prefl. (quar.
Maellory (P. R.): & Co. (rreg.)_
Managed Investments, Ine. (quar.).
Manhattan- Shirt- Co, (quar.)...
- Extra
Manufacturers Casualty Insurance (quar.)-.

Extra -
Marion Mfg. Co ULTeg e & wnkistmai i
Marshall & Ilsley Bank ‘Milwaukee) (s
Masonite - Corporation (quar.)..

4Y% 9 preferred (dnitial) -
Massachuseits Plate Glass Ins. Co. (s-a)--
Mav Department Stores (quar.i______. .
Meadville: Telephone Co., com. (quar,
Meier & Frank, Ine. (quur.) ____________
Melchers Distilleries, Ltd.

6% partic. “preferred (accum.)..
Memphis Natural Gas_. ...
Mercantile Acceptance Corp. 5% pfd
. 6%. preferred (quar.)
Mercantile Stores, 7%
Merchants Petroleum - Co.
‘Merrict-Chapman & Scott, 642% .preferred A
Michigan Fubiie Service Co., com. (quar.)...
-~ T% - preferred  (quar,) ...

6% . preterred (quar.)_..__

6% series of 1940 preferre %
+ $6 junior preferred (quar.)_...._...
Mid-Continental Petroleum (year end).
Midland Mutual Life- Insurance .Co. 1qunr)
Midwest Oil Company (s-a)__. L

8% preferred (s=8)-.____.._
Miller & -Hart, prior proferred (initial)
Mississippi Power Co. $7 pref. (quar,)

$6 pre.erred quar.)-
Monsanto. Chemical Co., common (year- end)

$4.50 preferred A (semi-annual) ...
$4.50 prelerred B (semi-annual)
$4 preferred C (semi-annual) _
Montgomery & Er y. Co., (s-a)-_
Moedys Investors

Quarberly’ ioe sl e id ot il lh s S
Moore tW. R.t Drv. Gnods Co, 1anari____
Morgantown Furniture Co., com. (initial).._

Extra

6% .preferred (iniital)
Morse Twist Drill & Machine
Motor Finance Corp. (quar,
Mator Wheel Corp. (quar._____ i
Mt. Diahlo Oil Mining Develop. Co. (quar.)
Mountein Fuel Supply Co. (Utah) PSR
Mueller Brass Co.‘ (year-end) ... i
MuskogeeCo,; 67  preferred . (quar.i..
"Mutual Chem cal Co. of Am., 6% - pref, (qa )
Narragansetlt Ricing Assn. (hreg TR
Nashawena Mills (year-end)..__
National Acme Co. tirregular)._
National Bearing Metals Corp., com.
National Biscuit Co.,

7% preferred
National Casket Co,, Inc., com
National = Container Corp. )
National Creait Co: (Ball.), class A (qunr)
National Food Products, class B
National Gypsum, $4.50 conv. pref. (quar.)
National Tead Cn,, 7% preferred. A (quar.)
National Motor Benrlng Ine. common...___
Nekoosa-Edwards Paper Co., common_ &
Neptun~ Meater Co., 8 preierred (qu:
New Almaden Corp. (initial)__...___
New Jersey Zinc Co. (year-end)
N, Y. & Queens Electric Light & Power Co—

Common' TQURL. J: L aa mln S, Y iside

$5 non-cumulative preferred (quar.).
New York State Electric & Gas, 5.

vreferred-(ouar.). oo.oo_ Lol uimoniii s s
Newberry (J. J.) Co., 5% preferred A (quar.)
Nhewport News Shipbldg. & Dry Dock Co.—

Commeon (year end)

i )
(Quar.)-—-

I B 2 S e B |

\quar.)

preferred. (quar,

(quar.)

$5 convertible . preferred (quar.
1900 Corn., class A (quar,) ..

Class’ ‘B, .ouligee i b g it
Nipiss'rg: Mines Co., Ltd. (interim)

Nonquitt Mills (vear-end)__.._....

Norfolk & Western Ry. (quar.).
(11 0 T oI e e
Northern Pipe Line Co. (irree.).

Northwest Bancorporation (irreg.
Northwertern. National Life Ins. Co.
Northwestern Telegraph Co. (s-a)
Northwestern Pub. Service, 7%+ pref. (quar.)
6% preferred (quAar.)ow..i. _-ol oo .
Oahu Railway & Light Co. (monthly)
Oecidantel Toe; Ca, (quar) ... __
O'Connor Moffat & Co., $1.50 class AA.
©Ohio Oil Companv, common._._____
6% preferrel (qUAT.)-_.__.___
Ohic River Sand Co., 7% preferred..
Okonite Co., 6% prererred (quar.) .
Ontario M'mufacturing Co. (resumed)..
Ontarin & Que~bec Rv. Co., com. (s-al_
Also. ravable in Pound Sterling at the
holder's option,
5%, nerpetnal deb, stork (sea)__________
Also payable in Pound Sterling at the
holder’'s ontion.
Ontario Silknit Co., Ltd,, 7% pref. (accum.)
Ontario- Steel Products, common - (interim) ..
7% preferred (quar.)_...___.______
Otis Elevator. Co., common (year end)_
6¢. preferred (auar.)._
Otis Steel Co., $£5.50 conv, .
Represents oquerterlv fﬂv:dends nccrued
March 15 and June 15, 1940.

|

L
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(rreg.) ~o_iimome .

ervme, $3 partic. pxefer'

Share 'Pay'dle
wioPer v \When:
81 12-1
$1°..12-1
$1°- 12-°1
$17 12-1
$1 ..12-24
12-9
20c ' 11-24
50c  12- 1
$1% 1-2-42
$1L.10 12-10
50¢ . -12-10
125¢c 12+ 1
$12%c0  12-1
$25¢.12-1
$12%c. 12-1
$1 11-29
$1 112-31
$2, 1-2-42
$1%  11-15
$1¥%. - 12-1
25¢  12-1
$1% 0 12-1
$1% . 11-15
50c 11-15
$1% 1-2-42
50c  11-15
$3  1-2-42
43%c¢  11-29
$55%c¢  12-1
1$1.11 1-2-42
3¢ - 12-15
25¢ - 11-14
50¢ 12-+:1
3¢ 2=
25¢. - 11-28
$1%2  '11-15
40c . 12-10
5¢ 1115
25¢.12-.1
40c  -12- 1
40c 11-15
10¢c .11-15
$3% ~12-15
~20¢ .-12-27
25¢. 12-10
$1% - 12-1
50c. . 1-2
‘7o 12-01
37%2¢  11-15
16¢  11-15
130c "~ '12-15
15¢ - 11-10
25¢ 12-5
30¢c 12-5
$134  11-15
2¢  11-15
185.50. - 1241
25¢ 12«1
$1% 1.1
$1l2 1.1
$1Y; 1- 1°
$1% 1-1
75¢  -12-71
$2% -11-1
45¢  12-15
~4¢  12-15
25¢ - 112- 5
$1% - 1-2-42
o812 1-2-42
$113 .0 12- 1
$2V4 0 12+ 1
$2%, . 12-1
$2. 12-1
1'7‘/20 11-10
75¢ . 11-15
$112 1-1-42
40c 11-30
40c  11-30
$1l2 11-30
$2% . 11-15
25¢ . 11-29
40¢ .. 12-10
e 1 12-:3
30c . 12-6
$1'2 - 11-26
$1tp - 12-.1
s$.Ya . 12-27
75¢  11- 6
$1 . 11-15
$1.. 11-25
30c = 12- 1
40¢ 1-15-42
$13% . 11-29
50c  11-18
50c  12-15
1%c  11-15
20c  11-15
$1"iz 12- 1
$13%  12-15
lﬂc 12- 1
650c 12-31
$2 11-15
T5¢ - 11-15
$1%  12-10
$2  12-13
$1%  12-1
$1.27%: 12- 1
$1% - 12-1
60c  12- 1
$1% 2-2
50c 11-15
12%c  11-15
t16¢ - 12-11
$1% 0 11-14
$2% 12-19
$1 11-19
90¢  12- 1
25¢ - 11-25
15¢ = 11-10
$1%2  1-2-42
$1% 12-.1
$1'%2  12+1
10¢  10-10
30c 11-15
t37%c  11-15
25¢  12-15
$11%2  12-15
181 12-'1
$1% - 12-1
15¢  11-10
i$3 0 12-
12%% = 12-1
i$1 11-15 -
125¢ - 11-15
t$1%  11-15
40c . 12-20
$1'2  12-20
t$2%  12-15

of Rec.

< Holders |

11-14
11-14
11-14
+11-14
12-11

11-18
11- 8
11- 8
12-15
11-24
11-24
10-10
10-10
10-10
10-10
11-19
12-10
12-33
10-28

11-20

11-20
11-17

12-:1

-11-10

11-10
11-14
11- 5

11-25

11-1
11-10
11-10
11- 1

12-20

10-3:

11. 1
11- 3
11- 3
11-25
11-25
12-1

Sy vy Name:-of. Company,
Outboard Marine- & Mfg. Co.
Oxford Paper Co,, 5% preferred
Owens-Tllinois Glass Co. (quar.).-
Pacific &  Atlantic’ Telegraph-Co. (s-a)
Pacific Fire Insurance Co, (quarl_‘-,_
Pacific Gas & Electric Co., 6% pref.
5Y2 % preferred (quar)
5% preferred tquar,)._.
Regular quarterly to_be_paid t:om the
time of its issuance until Oct. 31,
Pacific Lighting Corp, (quar.
Parker Pen Co. (quary)..__

o Extra
Parker Rust Proof {quar.)____, ____________
Exira
7% preferred (s-a)
Parkersburg Rig & Reel $.50 pref, (quar
Patchogue Plymouth Mills. ... .. __
Peerless Woolen Mills, 6%2% preferred (s~ a)
Peninsular_.Grinding Wheel Co. . (year-end)
Peninsular Teleph .

: (q
Perron Gold Mlnes, Ltd. (qum )
Extra
Pharis Tire .& Rubber- (resumed)_..__._._. .
Philadelphia’ Suburban Water = (initial).
6% preferred (quarterly).
Phillips Pétroleum .(quar.)
Extra
Phillips Pump & Tank Co., class A (quar.)...
Phillipsburg Mining CO.eooomo oo
. Phoenix Acceptance Corp., class A" (quar.
Phoenix Hosiery. Co., 7% 1st preferived_._

One share of Celotex Corp. common for’
each five.shares of Phoenix com. held

. $3, convertible . préferred A (quar.)_.
$3 convertible preferred A.....__._.__
(This dividend clears all arrears)

Pillsbury.. Flour - Mills . (qua!
Pinchin Johnson, .Ltd., Amer.
Piper Aircraft .Corp., Goc cony. pre[ (quar)
Pitney-Bowes. Postage Meter (guar.)........
Extra
Pittsburgh, Suburban Water ~Service Co.,
$5.50 preferred. (qUAar.)_. . . oo . .
Plomb Tool, Co,, com
Common
Common
COMMON % 5 Sl w ol it b oo i o i s s
Pollock Paper & Box Co. 7% pref (quar,
Poor & Compsny, class A {quar,)
Accumulated .-
Potomac Elec. Power Co
512 preferred (quar.).
Privateer Mihe, Ltd.,~extra.
Procter & Gamble. Co (guar:)
Prosperity Co., 57" preferred’” (quar:)_

515,% conv. preferred series “C' T(quar.)

5% preferred series™ ‘D" (quar.).__ . ..
Provincial Bank of Can. (Montreal) (quar.)
Publ ¢ Service Corp.iof New Jersey— .

% preferred (quar.)_.
7% - preféerred © (quar.)
6% preferred
6% . preferred *
$5  preferred (QUAT) oo

Pure: Oil Company, common (year-end)
6%  preferred (QUAr.) ...
57 convertible preferred (quar.)

Quaker Oats Co., 6'«-preferred. (quar.).

Quaker State: oil Refining Corpp. (irr

Quebec POWEr €O, (QUAT.) omci i

Rayonier, Inc; ~-__ 3

Rmd?ng COii HGUAT )}t g wn s s S i i

92 . non=~cum.- 1st preferred (quar. )_---

Real. Estate Associates..

Reed-Prentice Corp., 7%

Regent Knitting Mills, preferred (quar,)__:_

Reliance Grain Co., Lid., 6% pref.(accum.)

Reliance Steel Corp., $1.50 conv. pref, (quar.)

$4.50 .preferred. (qUar.).. .. .....
Repub'ic Insurance Co. of Texds (q ¥
Republic Investors, Fund, Inc., 6% pref
A ‘(quar,)
6% preferred B (quar) _______________
Republic Petroleum Co.
. Additional on common
Reynolds . (R. J.) Tobncco Co.,
(quar.) (interim)
Class B (quar.)
Rochester Button Co,
$1.50 conv. preferred (QUar.)-.ceesomeeme
Rochester Gas & Eleciri¢ Corp.— !
6/0. preferred:C. (quar,yulics L L SuEE i ins.y
6% preferred D (guar.)._ o
5% prelerred E (quar.)__. -
Rolland Paper Co., Ltd., com ~
67 nwreferred (qunr) ________________
Royal Bank of Canada (Montreal) (qunr)
Rund Mig. Co. (quar.).___ .. ______.__
Rustless Iron & Steel, common
$2.50 conv. preferred (quar..___
Saco-Lowell Shops, common (irreg)
$1 conv. preferred (guar.) .
St. Louis Bridge, 6% 1st pref.
3% 2nd preferred (s-a)
St. Louis Union Trust Co.
(Quarterly)
San Francisco Remedial Loan Assn. (quar.)
Savage Arms Corporation.. ... . . .. .. __
Schumacher Wall Board Corp.—
$2 participating preferred (quar,).. ... ..
Accumulated (payment clears all arrears)
Scotten Dillon Co. (irregular).. .
Seahoard Surety Co...._..
Sears Roebuck & Co.

ed

common

(Mo.}),

common--—

Servel, Inc,tuuat o .
Shawinlgan Waler & Power
Sherritt-Gordon. Mines . {interim)
Sherwin-Williams.- Co., common -
5% preferred AAA (QUAT.)=._.
Slgnode Steel St.rnpp‘ng—

s2.50 preferred lnum)
8'lex Company (quar.)
Sioux City Gas & Electric (quar
T¢¢ preferred (quar.)
Skelly Oil Company  (ir!
Snider Packing Corp,.._
Sonotone Corp., $0.60 prior pref,
Soundview Pulp Co., common -(quar.) ...
6% preferred (quar.)_ . ... .
South Bend Lathe Works (quar.)
s«:ntheastern Greyhound Lines, Inc,
6% non-conv. preferred (quar.) -
6% Conv, Prefeprad - (quor,). ____
Southern_California Edison Co., Ltd (quar, )
Southern Canada Power Co., Ltd (quar.) ..
Southwestern Life: Ins, Co. (Dallas) (quar.)
Spiegel, Inc., $4.50 preferred (quar.).__ -
Spring Valley Co., Ltd. (liqudating)_
Stamford Water Co. (quar._..._____._
Standard Brands, Inc, $4.50 pref, (quar.)..

.(quar.)

(quar) ©

Phoenix Securities Corp .- common . (stock)-—

Provident . Loan & Sav. Society of Detroit— ..,

“preferred - (quar, ) ,

Remington Rand, Inc., common (interim)._ -

il

Per .. . When . Holders
Share . -Paylble:.i-of Rec.
85¢ . 11-20 - 11~ '8
1$1%, 0 12- 1., 11-15
50¢ .- 11-15 -10-30
50c  1-2-42 " 12-13
$1%,  11-15 . 11-.7
37%c  11-15. - 10-31
34%c - 11-156° 10-31
31%c . 11-15 . 10-31. -
75¢  +11-15 - 10-20 " |
25¢.::12+-1.2:11-15.. .
50¢  12-1 . 11-15
25¢  :12-'1 .11-10
25¢ .12-1- 11-10
35¢ . 12-1 .11-10
$1% 0 12- 1.0 .11.20
$1 1112 11~ 1
$1% . 12-1 « 11-15
20¢. - 11-14- . 10-25
50¢ -

25¢ .
15¢...12~
10¢ . 11-20
-10c | 11-20
1% 11-15
15¢.2-15-42
15¢ 5-15-42 v
15¢ 7-15-42
15¢ 10-15-42 .
$1%... 12-15
37Yac. 012-.1
$1°. 12-1
$1la "12-1
$1% . 12-'1
13c. " 11-10
50c. - 11-15
$1% . 12-15
$1%  12-1
$1Y,° 01241
1$1%. 0 12- 1
. 82, .12.15 -
$1% . 12-15 -
50¢ 11-14:-
50¢ ' 12415 -
$1Vs - 12-15 .-

#3121

12-20

11-15
11-15

12-1

12-°1
12- 1
12- 1
11-15
12- 1
12-1
12-15
12- 1
1241
11-20
11-15
12-23
12-23

12-26
12-15
11-21

v
11-15
11-15
11-15,
11-15"
12-10
12-10

11-15 ..

12-1
11-25
12-15
11-15

12-1°

11-10

v 271042 115-42
[2-1-42 1-15-42

12-10

10-25
10-25

11-20

11-12
11-12
11-12
11-5
11-15
10-31
12- 5
11-15
11-15
11- 7
11- 8
12-15
12-15

12-20
11-29
11-10

11- 5
11- 5
11- 6
10-31
11-10
11-10
10-25
11-12
10-24
10-31
10-31
11-15

11- 4

2 1l 4

10-31
10-31
10-31
11-14
12--5

dent tax:remains at 2%. a Less British income tax.

»

; o e S il  Per..--:When , ,Holders *
FaaRy S N e, of: Companty: [ Sharé it Ray'ble O Rea."!
Standard Cap. & Seal Corporation— .
| ,$1.60 convertible preferred (quar.).._.... 40¢, ;. 12- 1 11-15
Standatd Dredging .Corp., common ' (special) 10¢ . 32- 17" 11-19"
' $1.60 convertible preferred (quar.)_..._.__ 40c 0 12- 1. 11-19
Standard Products Co. (irregular)... 15¢..: 1115 '11- 6
| Standard Silica Corp. 20c’ 11-15 .11~ 5
Standard Wholesale Phosphate & Acld Wrks, 5

Ine.,” (quar,) * P 40c - 12-15 - ‘12« 8
Stanley Works, (The) 5% pref..(quar.)...ew .. 31%c . +11:15. °.10-31¢
Stecher-Traung Lithogmph Corp.—

5% . preferred. (quar,), ... A sl'/. 12-31 . 12-18
Stein.. (A.).. &, Company.. (quar 25¢ . 11~14-. 10-31
Sterling: Products, Ine. (quar.) 95¢ . 12-'1 . 11-15%
Stewart-Warner Corporation ._.... 25¢ " .12-°1" 116"
Strawbridge " & Clothier, 7% 1$2. 112-31-.12-15

6% . prior preferred \quar.)___i____.______ $1%a. 12- 1 . 11.15°
Stromberg-Carlson Telep, Mfg., 6% % prel 4

(quar.) $1% - 12-1 11- 8
Struthers Wells-Titusville Corp—— : b !

$1.25 preferred - (quar.) w31 Ye 11-15 000114 5

i Sulllvun -Conselidated Mines, Lt -~ $.025¢  11-15 - 10-15°
Sun- Oil Company (quar,)... oy © 25¢ [ 12-15 +11-25
Superior Tool +& Die <(quar,) - ot s 2%ec - 11-29°  11.19

-Extra - 158¢-: " 11-29 ', 11=19"
Swan- Finch Oil Corp., 6%: prererred (quar.) 37%c . 12- 1 . f1-15
Swift.-Internat'l Co., Ltd dep. rets, (quar.) 50c 12« 1.0 11-15°
Sylvanite.Gold Mlnes Ltd s(quar.) 17¢ 1 12-27 0 7114, 8
Talon, Inc., 4%:" pre{erred (s-a) 20c-+711-15 . * 10-25"
Tampa Eleumc .Co,, .common.. 45¢ .. 11-16 © 11-.3"

Preferred A. (quar.). . ... $1% 11-15 . 11- 3
Texas  Corporation , (quar,). 50¢ 1- 2 11-28

. Extra. 50¢  12-15 ©11-28
Texas Pacific Coal & Oil (quar.).... 10c' 12+1' ""11-10
Thatcher. Mfg, Qo., $3.60 pref. (quar, 90c " 11-15 '10 :u
«Third Nat. Bank & ‘Trust Co. (Scranton, Pa., ) . J
s Quarterly . . ano-45€0 1118 ¢ 11-/8'vii
“Tide, Water Associaced 0il (qunr  ERG AL NS 4 15¢° 12« 1 11-°5

- Extra 10c ' 12«1 "11--§
Tno Roofing Co common tquur) = 20c *12-15' . °11-25

$1.40 cunveruble preferred . (quar. - 35¢.12-15' - 11-25°
’!‘ob'\m:o Producis- Export - (urcv) e 35¢e 11-20 11+ 3¢
Toburn- Gold * Mines, Ltd ........ i 3¢ -~ "11-22 . 10-22...

.- Extra : $lc - +11-22' .- 10-22
‘I‘oronLo Elevators, Ltd., com. -(interimj.__. i$1- - 11-17 - 10-25..
¢ 5Ye % wpreferred:, (quar } to166e7 s 12~ 6.0 11-25
Trane A: Lompany, common.. » 25¢ - 11-15 -0 11 10
. 6%. st preferred..tquar)_. $115 2«1 11-22.
Troy. & Greenbush-RR. Assoc. (s-a).._ $1% . 12-16 . 12- 1
Union Elec.. Co. of Missouri; $5 pref.. (qunr.) $1% 11-15: 10-3%

: $4.50  pref. (quar. ... ... +$1% 11.15 ¢ 10-31.
Unlon- Gas- Co.-of. .Canada, Ltd. (quar $20¢ © 12-15  11-20.
Unlon OIl Co. of California. (quar,) © 25¢. 111-10 . 10-10
United. Carhon: Co.... 75¢ :-12-20 - 12« 2
United . Chemicals,  $3. pntuc .preferr 175¢ - 12-.1., 11-10
United -Engineering & . Foundry, common. .. 50c  *11-18.-" 11« %

o T99: SPTEIOTTeR  AQUATL: Y et it i e arand i $1%  -11-18: 11- %
\United Fuel, Investments oy 3 4

6% _class A -preference.(quar.). 2 175¢  1-2-42- . 12-20
‘United Gas Corp.,. $7 preferred.. 1$2Y 01210 11 7,

. United Gas .Improvement common (reducedn) % . 15c¢. .12-23-. :11-28

85 preferred : {quar.)_i. iou pliiliins i $1% 0 12-23° 11-28
. United, Gold- Equities of Canada, Ltd. (s-a), i6c  12-30 . 12-19
Unned Light & -Railway Co. (Del,) 244 A ¥t

%. ‘priot.preferred  (monthly)_.. 58Y¢... 12-.1. . 11-15
.7ﬂ/ Brlor -preferred . (monthly). 58%c  1-2-42.  12-18.

6.36 %% ‘prior preferred’ (monthly) 53¢ -12- 1 11-18

e .e 36% sprior, preferred. (monthly) 53¢ 1-2-42 12418
Yo prior . preferred - (monthly) ... 56¢ - 12- 1 ' 11-153

o" prior preferred (monthly)_.. 50¢ 1-2-42 . -12-15
United. Merchants: & Mfrs,,. Inc. : M Tt o

Lommon; V.b.C. s (Irrega) e e iic il il 50c. - 12-20..:* 12« 6.
‘United New Jersey RR..&.Canal Co.:(qUAT.) » . . $2Y2 -1+10-42 - +.12-20.
United Specialities Co. (QUAT.) oo ee oo 16¢ . -11-26 11,12
U..8. Casualty Co, (N. Y.), conv. prel. (s-a) 22%ac 1 912«1 1111
U. 8. Leather Co., 7% l)rlor preferred.. 1$3% .‘11-22 11-10.
.8, Loan Society . (Phila.), {8-8).. +30c. - 11-16.. 10-31

Extra . o-10e - 11-15. 0 10-31
United States Pipe.& Foundry. Co,  (quar.) 50c - .12-20 - 11-29

EXITa v 50c  12-200  11-29.
United States Pkaylng Cnrd quar Vo oo .-50¢ 11 .412-16.
.U, 8..Plywood. Corp., $1.50 conv.. pref. (quar.). . 37%c . 11.29 - 11-15
U. 8. Print'g & thograph 6% conv, pref. A t$1%  12--1 11-18
U. 8. Steel Corporation, common.__. .. _.__ +o 8L -12-20  11-19

0. preferred (QUAT.) ... __..___.____ $1%:...11-19. 110-31
United - Sugar Corp.— : f

35 ppreferred, (QUAT.) Lwsiiioloo s iiiie . 0810 1-15-42 °152-42°

. 85, pref,, (quar,) . ... ¢ o814 4215-42 . 4.2-42°

85 pref, (quar.).. v 81V T-15-42:7-2-42%
United “Wall Paper ;Factories, Inc.— .

. 6%, prior preferred: Aouar,) ... Wt D 815001241, 11-22 ¢,
Universal Consolidated Oil (year -end) 75¢.. 11-15° 11- 5
Universal Insurance Co. (qUaT.). . ooeeo o 25c 12«1 1115
Upper Michigan Pr. & Lt. Co. 6% pl, (qu.) -  $1%5 1-2-42  .12-29
Valspar Corp. (The), $4 conv, pref,_. 181 .. 11-15.. 10-30
Vanadium-Alloys 'Steel  (year-end).... .81 001242 0 11-14,
Vapor .Car Heating Co.. preferred (quar,)--. $1% 12-10. 12~ ¥
Virginian' Railway Co.— ¥

6% preferred (quar.) 37%c  2-2-42  1-17-43

6%  preferred (quar.) 37%c  5-1-42 4-18-42

6% preferred (quar.) ... 37%c . 8-1-42  7-18-42
Vogt Manufacturing Corp. (quar, 20c 12-1 11-14
Waite Amulet Mines, Ltd. (interim 20c 12410  11-15

Walker (H.) Gooderbam & Worts,

Common (quar.) 181 12-15  11-21

81 preferred (quar,)..__.__ ... $25c  12-15 11-21
Walkerville Brewery, Ltd. tinterim)._._ t5¢  11-25 - 11-15
Warner Bros. Pictures, Inc., $3.85 pref, t96%c  12-1 11-14
Warren Foundry & Plpe (quar S o 50c 12«1 11-14

Extra $1 12«1 © 11-14
Warren (Northam) Corp., $3 preL (quar.)_. 75¢ 12 1 11-15
Washington Railway & Electric, common_. $10 . 11-29 - 11-15

Participating units 25¢ - 11-29 11-15

5% preferred (quar.) $1V, 12« 1 11-15
Wentworth Mfg. Co., $1 conv, pref, 25¢ 11-15 - il- )
Wesson Oil & Snowdrift Co., Inc,—

$4 convertible preferred (quar.) .. ... .__ $1 -12-1. 11-15
West Michigan Steel Foundry- Co., ;

$1% conv. preference (quar.) __._._... - - 43%0 : 12-'1.."11-13
West- Penn Elec. Co., 7% pref. (quar, o $1% 1115 = 10-17

6% . preferred (QUAY.) i i wiicio o e $1' . 11-15 10-17
West. Va, Pulp ‘& Paper, 6% pref. (quar.).. $11; 11-15 10-31
Westgate-Greenland Oil Co. (monthly) lec 11-15  11-10
Westinghouse. Air Brake: (irreg.).__._ - $1 . 12-12. 11-15
Weston - Electric Instrument _.._ - 50c° 12.10 11-26
Wheeling Steel Corp. .(year-end) = $1% 12-15° 11-21
Whitakzr Paper Co. (quar,).__.. o $1. . 12-27 12-15

Extra $1 . 12-27.  12-15

1% . preferred (quar.)__. $134 - 1-1-42  12-15'
White (S. 8.1 Dental Mfg._ 30¢c 11-15  10-31
Whitman- (Wm.) Co., 7% preferred qumﬂ $13, 1-.1 12-13
Whittier Corporanon (liquidating) .- 50c¢ *11-10  '10-22
Will & Baumer Candle Co., Inc., common.. 10c - .11-15  11-°§
Wisconsin. Gas & Elec. 4% % pref. (quar,) $1% 1-15  12-31
Wolverine Tube Co., 77 preferred (quar.)... $1% . 12«1 11-18
‘Woolworth (F. W) OO0 abvo il it e s 40c ~ 12- 1. 11-10 -
Wrigley (Wm.), Jr.,” & Co. (Del )—— ‘ e

Monthly 25¢ 12-1 11-20

Monthly 25c. :1-2-42  12-20

MonthlY cncsciomd oo aiibin s 25¢ . 2-2-42 1-2

Monthly ; - 25¢  3-2-42 2

Monthly 25¢' 4-1-42 3-2
Wurlitzer, (Rudolph) Co. (The) (irreg.).... 30c 11-29
Youngstown Sheet & 'I’ube com, (year- end) 75¢  12-15

4 Extra 25¢  12-15

5% % preferred (QUAT.) .. .o $1%  1-1-42
Zion's Cooperativer Mercan. Inst. quar,)_.. 50c.  12-15 12- §

‘*Transfer books not elcsed for this dividend. 4

tOn account of accumulated dividends.

: jPayable in Canadian funds, tax deductible at the source... Non-resi«
dent tax, effective April 30. 1941 increased from §% to 15%.

' Kesl
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. Air Associates, Inc.—Plant taken over by Army—

Following orders issued: by President Roosevelt Oct. 30 the Army:
took over the Bendix, N. J., plant of the company Oct. 31, 4
-The plant has been harassed by labor disputes since a strike of CIO

. United - Automobile ‘Workers started on Sept.. 30,

_Non-operating “ 0

The President directed -Becretary. of ‘War :8timson .to take over
operation of the plant and retain control as long as may be required
in the interest: of national defense.

"Mr. Roosevelt accompanied the announcement of the taking over of
the -aircraft factory- with the terse statement that: “Our country is’
in danger:" .

It wgs the third ‘time the President ‘has resortedto -such ' drastic
action to deal with time-consuming disputes between labor and-man-
agement which have affected production 4n- defense industries.

“The first occasion was last: spring when- he ordered the Army to-
take over the North America -Aviation plant at Inglewood;, - Calif.,
where war plane ‘production had been halted by a CI0- walkout.

The second occasion Wwas when the Nayy assumed -control of ‘the
Federal Shipbuilding & Drydock yards at Kearny, N. J.,-after. the.

" management and the CIO. ship bullders union became deadlocked in-

another industrial dispute.—V. 154, p. 650.

Alabama & Florida RR.—Abandonment— i
“The 'ICC -on Oct. 24 issued’ a certificate permitting - abandonment.
by .the company. of its ‘entire line of railroad, approximately 29 miles,
extending from~ Cowarts, Houston - County, Ala., to Greenwood,
Jackson County, Fla.—V.vA144,.p. 3658. x .

. Amerada Corp. (& Subs.)—Earnings—
3 Months Ended Sept. 30— 1941
Gross operating. income. _- $3,909,790
*Operating expenses ... 1,618,815

$2,290,974" "$1,602,623
~'173,235

$1,775,858 '$1,067,934
1,336,346 959,298

$717,625 ° $439,513 . $108,636
Earnings per share on net outstand-
ing stock $0,91 $0.56 $0.14
*Includes geophysical, geological and administrative expenses, lease
rentals, taxes, leases abandoned, etc. (including Federal income tax—
no provision for excess profits tax).—V. 154, p. 905.

American Airlines, Inc.—To Operate To Mexico City—

American Airlines of Mexico, a subsid:ary, has received a concession
from the Mexican government'to operate & daily international plane
service to Mexico City from New York and Los Angeles, officials of
this company announced, Overnight sleeper planes from New York
will land at.either Dallas or San Antonio. as well as at Monterrey,
according to company plans. Planes from California will land at
El Paso before proceeding to the Mexican capital.—V. 154, p. 179. 4

1939
$2,138,657
1,256,218

1940
$2,980,004
1,371,380

Operating income $882,440

Other i e 109,436

$2,400,411
1,682,785

" Total income
Deprec., depletion and

"Net i

American Business Shares, Inc.—Trustee—

Guaranty Trust Co, of New ‘York has been appointed trustee for
this company under & trust agreement dated Oct. 31, 1941:—V. 154,
p. 49 A

American Cyanamid Co. (& Subs.)—Earnings—

9 Mos. End. Sept. 30— 941 1940
tNet oper. profit 5,652 $11,233,515
Dividends, interest and discounts_. 434,842
Royalties, licenses & service charge: 361,302 120,693
Other earnings (net) 33,669 30,842

$19,371,376 $11,819,892
3,592,214 2,681,518

14
$18,44
o 530,853

Total :
Depletion & depreciation
Research & Pprocess deével. expenses 2,267,437 1,828,277
Interest & amort. charges on funded debt....° 304,160 345,125

Net | $13,207,565  $6,964,972
Prov. for Fed, & foreign taxes on income 7,984,500 . 2,055,000
Provision for. conti i 900,000 750,000

Net i : $4,323,065 $4,159,972
Dividends on preferred stock 320,571 175,545

$4,002,394 - $3,984,427

f Net applicable to stock

Shares outstanding (held by public) at end of
period:

“Common - 2,618,364 .

- Preferred 68,291 468,125

‘ Preference ... To..0 0 Nil

Earnings per share of common stock $1.52 $1.62
sAfter retroactive adjustments for higher taxes and contingency

provisions as reflected in the audited statement -for the year. tAfter

deduction of plant, selling and administrative expenses, ' but before

deduction of depletion and depreciation.

" Note—Net -income as above does not include the equity in the un-

distributed net income of .Associated Companies (50% owned or

less) —V. 154, p. 424, s

_American Light & Traction Co. (& Subs.)—Earnings—
‘12 Mos. Ended Sept, 30— 1941 1940
*Gross operating earnings of subsidiaries. $49,263,235. $45,625,368
General operating ex 217,257,899
Maintenance ——— .- 2,314,194
Provision -for : depreciation . . 3,602,111 |
Federal and State income taxes. 2,648,674
General: taxes- 4,674,340

2,618,364

4,584,193

. Net earnings-from operations-of subsidiaries . $8,766,017  $8,738,391
¢ diayien i i ¥

bsi 24,142

-Total income. of . subsidiaries

Interest,” amorthiz. & pref. divg. ‘of ‘subs. 4,228,084

$4,5604,064

4,118,541
$4,871,619
10,824

et

Balance
Proportion of -earns.,
common’ stock- ...:

. Equity of Amer. Lt. & Trac. Co. in earnings

of ‘subsidiaries .-

Income of Amer. Lt & Trac. Co. (excl. of in-
come received from subsidiaries)

attributable to minority-

$4,860,795
1,804,994

$4,494,052

$6,041,518
214,629
110.000
143,831

$6,665,788
. 243,385
195,000
69,628

., Balance. - . . $6,157,774 .
Holding company interest deductions 60,833 61,000

Balance - $6,006,941 $5,512,057
Dividends on preferred stock 804,486
' Balance.(cbnsolidatédi for common stock___. $5,292,455. $4,707,571
consolidated -earns. per share.of. com. stock.. .. $1.91. ... .. $1,70
- sAfter eliminating intercompany transfers.—V. 153,'p: 979, °

Total
Expenses of Amer. Lt. & Trac. CO_iui
Federal income taxes Amer, Lt. & Trac.
General taxes Amer. Lt. & Trac. Co.

gitized for FRASER

/lfraser.stlouisfed.org/

.8ell. .& admin. ‘exp

“185.495

L Dr6, 248
$8,990,160 - $8,732,149 .

10,013,

1,547,466 .,

$5,573,057

American:Barge Line Co. (& Subs.)—Earnings-—

‘ 9 Mos, End. Sept: 30— 1941 1940
*Profit i ds 2 $1,064,815 $715,128
tNet .profit 565,195 529,195
1Earns, per- share: $1.88 $1.76
- #*After “interest’ and 'depreciation but:before Federal income and ex-
cess profits taxes. tAfter Federal income and excess profits taxes.
$On 300,000 shares of common stocki—V. 154, p. 794,

American. Home Products ' Co.—Acquisition—
Stockholders of Miller  Wholesale Drug Co.,” Cleveland, will be asked

.10 vote on the sule of the company to .American Home Products Co.

in. the near future,.according to. Cleveland dispatcaes. Miller Whole-
sale Drug Co. operates a warehouse and laboratory and, in -addition,
manufactures, vitamin- capsules. Through. subsidiary companies, Miller
owns -numerous retail drug stores in Cleveland, Detroit, Chicago, New
York and Philadelphia.—V, 154, p. 650.

American: Seating Co. (& Subs.)—Earnings—

9 Mos. End. Sept. 30— - 1941 1940 1939
Gross sales. - .+ $7,613,252 ' $6,388,937 $5,820,358
Cost of sales_ "5,461,181. 4,687,997 4,201,760
©:1,162,551+ 1,063,404 . 1,091,864
-/161,082 - 161,878 = 153,041

$283,694
78,120

$361,814

1938
$5,200,820
3,838,864
998,845
139,946

$223,366

Depreciations — ... SONG

Net operating profit...

$828,438 . - $475,659
Other income ... ,

86,164 . . 72,561
 $548,220

Total income. $300,814
Prem. & unamort.” por=
“ tion of exps.. in con-
nection  with - red. -of
6% notes. .- o

$914,602

80,024
78,880
31,231
' 85,000

Sundry charges ...... :
Federal income  taxes. *4

1 $422,734
221,062

28,200

$142,660
221,062
$0.64

$273,084
f 221,062
Earnings ' per ‘share.... $1. < -$1.24

*Including $240,000 for excess profits tax.

Consolidated Balance Sheet Sept. 30

$202,455
221,062
$0.91

Assets—
Cash
Cash surr. value—life insurance.
Customers’ acets. receiv., less reserve-..
Other receivables .
Inventories
Land; ~ bldgs.; °machinery,

depreciation reserve __.
Prepaid and deferred expe
Miscell. invi ts—less reserves

1940
$595,238
73,476
2,359,090
5,029
2,037,565
2,702,861 2,746,261
98,777 98,351

1

equipment,

Total - $8,545,363  $7,915,014

Liabilities—
Notes payable
Accounts  payable .-
Accrued payrolls, commissions, taxes, etc.___...
Notes payable, bank and insurance companies-..
Deferred income
Common stock (no par, 221,062 shares)
Capital surplus
Earned surplus since Jan. 1, 1937

$100,000
306,889

$200,000

1,075,161

Total $8,545,363. $7,915,014

—V. 1533, p. 680.

American Smelting & Refining Co.—Obituary—

Simon Guggenheim, President- of this Company since 1919, and
former U. S. Senator from Colorado (1907-1913), died on Nov.. 2.
He was 73 years old.—V. 153, p.-1267.

American Steel Foundries Co.—25-Cent Dividend—

. Diirectors have declared- a dividend of 25 cents per share on the
common. stock payable Dec. 15 to holders of record Nov. 29. This com-
pares with 75 cents pa.d on Sept. 15, last; 25 cents paid in each of the
two preceding quarters; 75 cents paid on Dec. 16, 1940, and 25 cents
raid on Sept. 30, June 29 and March 30, 1940, this latter being the first

“dividend paid-‘on the -dommon’ stodk snee March 31, 1938 when '25

cents per share was also distributed—V. 154, p. 146.

American Telephone & Telegraph Co.—Gets Author-
ity to acquire assets of Units—

Company received authority from the Federal Communications Com-
mission Nov. 4 to acquire the.assets-aggregating nearly $25,000,000 of
companies - in Georgia, - Kentucky, ‘Mississippi, South Carolina and
Tennessee, ~ ~ : :

A, T. & T. owns all the stock of the five' companies. The subsidiary
companies are being dissolved.

The reported assets of the five companies included:

Georgia -$6,367,007; - Kentucky -$7,675,430; Mississippi
South Carolina $5,147,847, and Tennessee $3,823,079.

The parent company told the FCC that the dissolution of the five
subsidiaries would result in no change in the method of control,
maintenance or operation of the lines involved.

‘Gain  In Phones—
 There was a- gain of ‘about 120,300 telephones in -service in the
principal telephone substidiaries of the American Telephone and Tele-
.graph_Co.. included in’ the Bell System ‘during the month of October,

$1,869,131;

15 :
. +-The-gain-for-the: previous month was 142,500 -and for October, 1940,

101,400. .The net gain-for ten months this year totals~ 1,128,300 as

- against 748,300 for the same period in 1940. At the end of October

this year there were: about: 18,609,400 telephones in-the Bell System:
The gain for October, 1941, was the largest for the month of October

+in the history of the Bell System, the next largest .October gain having

been 107,100 in-1936.—V. 154; p.:745. o

. American. Tobacco Co.—Tobacco Companies Attack
Trust. Verdict—Allege.” Court Errors, Call . Evidence
Slight— . : . : :

. Motions attacking convictions of 17 .defendants in the tobacco anti-
trust trial, asserting that the verdict was ot supported by sufficient
evidence and enumerating points ‘on * which " rulings - of the - court
allegedly .were- in .error,. were filed Oct, 29 in Federal District Court
at Lexington, Ky. . | ; =
 Arguments on the motions- are ‘to be -heard by Judge H. Church
Ford on Nov. 17. Sentences will be pronounced at that time if the
motions are overruled. ° |

The ‘defendants, the' American-Tobacco Co., ‘Liggett & Myers Tobacco
Co., R.:J. Reynolds Tobacco-Co. and American Suppliers, Inc, an
‘American Tobacco subsidiary, and 13 executives ofthese companies,
were found ‘guilty by a- jury. s

A motion filed by American Tobacco,- American Suppliers and their:

804,486 ' executives listed 24 alleged -errors in the 20-week trial, declared the

cause was® triable only under grand -jury indictment and not under
information . filed by ~government. attorneys, ‘declared’ there was a
variance between charges and -evidence introduced by the govern-

ment- and' termed enumeration of ipharge;; in the information: mec}

duplicitous.”- -

. Operating  exps.,

Alleging 27 errors, Reynolds' motion for a new trial attacked the
small-town jury as a “purported” one lacking validity because it in-
cluded two men originally named as alternates, 3

The Liggett & Myers motion listed 20 causes for a new trial, con~
tended that. instructions given the jury by Judge Ford were: ‘‘pre-
judicial”  and . complained of “‘impropriety of government counsel’.
—V. 154, p. 857, i i 1

American Water Works & Electric Co.—Earnings—
Income Account of ‘Company Alone
Period End. Sept. 30— 1941—9 Mos.—1940 . 1941—12 Mos.—1940
Earns.—divs., - int.,, etc. $3,387,971 $3;278,183 $4,769,688 = $4,744,657
Expenses 1167.798 . 1,223,046 1,465,148 - 1,517,257
$2,220,173  $2,055,137 -$3,304,540 - $3,227,400
722,871 730,566 ~ 963,043 973,402

$1,324,571  $2,341,497 $2,253,998
900,000 1,200,000 . 1,200,000,

$424,571 $1,141,497 $1,053,398
$0.49 $0.45

- Net earnings
Interest, amortization of
debt discount, etc....

Net income

' $1,497,302
Preferred dividends ...

900,000

Balance $597,302
Earnings per share on common.

Consolidated Income Account of Company and. 3ubsidiaries
Period  End: Sept, 30—  1941—9 Mos.—1940  1941—12 Mos.~—1940 .
Gross earnings : $47,045,783 $43,288,653 $62,273,890 $57,798,064
Oper. exps. . & maint._. 18,821,266 17,420,926 24,661,779 23,109,033
Fed. normal inc. taxes 3,176,004 2,654,736 = 4,202,232
Fed. excess profits taxes = 1,759,368 239,000 2,068,823
Other taxes 4,899,065 = 4,622,604 6,424,952

Provision * for . deprec.,
retirements & deplet. = 3,952,898 3,700,142 5,212,215
Amortiz, of utility plant
627,107 734,832 820,287
$13,810,075 $14,016,413 $18,883,602

4,927,802
1,017,131
$19,232,098

adjustments, etc. _.--

Gross income
Int., amortiz. of debt
discount and premium
(net), etc., of subs...
Preferred divs. of subs.
Minority int. in subs.__

8,447,177
5,254,732
289,909
$4,891,784
963,043

$3,928,741
1,200,000

8,680,460 .
5,189,531
131,221
$5,230,886

973,402

6,290,836
3,947,255
204,165
$3,367,819

722,871

6,502,136
3,835,225
131,097

Balance
Interest, amortization of
debt disc., etc., of co.

$3,487,955
730,566

$2,757,389
00,000

Net income
Preferred dividends: .-

$2,644,948
$00,000

$4,257,484
1,200,000

Balance for common
stock and surplus..

Weekly Output—

Output or electr.c energy of the clectric properties of American Water
Works and' Electric Co. for the week ending' Nov. 1, 1941, totaled
67,999,000 kilowatt hours, an increase of 16.10% over the output 'of
58,570,300 kilowatt hours for the corresponding week of 1940.

Compartive table of weekly output of electric energy. for the last
five years follows:
Week End. 1941

69,498,000

68,982,000

69,304,000

67,999,000
54, p. 857.

$1,744,948 $1,857,389 $2,728,741  $3,057,484

1940
55,318,000
57,234,000
57,061,000
58,570,000

1939
54,900,000
54,571,000
55,645,000
54,923,000

1938 1937 © .
43,681,000 - 48,623,000
44,694,000 48,276,000
45,045,000 47,370,000
No‘}_/. . 44,293,000 46,531,000

Anaconda Copper Mining
$11,000,000 to $20,000,000

The company last month paid off $11,000,000 of its 1% % serial bank
loans, reducing the total outstanding to $20,000,000.

The October payment brought total repayments for 1941 to $15,-
000,000, the company having paid a regular instalment of $4,600,000.
on April 11. As of Dec. 31, 1940, these bank loans totaled $35,000,000,
repayable $4,000,000 annually each April 11, from 1941 to 1944, in-
clusive, and $19,000,000 April 11, 1945.

Company has further reduced its outsanding debt this year by
redeeming $3,090,000 of -4Y2% sinking fund -debentures - cutting the
total outstanding to $935,000.. In addition, the company this year
paid off the remaining outstanding debt of Chile Copper *which
amounted to $3,800,000.

As g result of these.several repayments.the company so far this,

year has cut'its ‘debt by a total of $21,890,000.—V, 154, p. 83,

Co.—Bank Loans Reduced

Archer-Daniels-Midland - Co.—Earnings—

3 Mos. End. Sept. 30— "~ 1941 1940° ".1939
*Net profit .~ .$974,618  $401,737 - $462,569  $194,918
Earnings per share.... 1$1.78 1$0.73 1$0.76 1$0.26
*After depreciation and all income taxes, including provision. for
excess profits taxes in 1941. tOn 549,546 shares common steck ‘(rio
par). {On 544,916 shares common stock.—V. 154, p. 50.

‘1938

Arkansas Power & Light Co.—Earnings— i
Period Ended Sept, 30— 1941—Month—1940 1941—12 Mos.—1940
Operating revenues - $1,267,201  $853,856 $11,930,791 $9,880,698

excl.
551,727 . 344,501 4,124,994
136,172 36,110 336,098

4,831,801
986,589

340,530
1,056,601

1,279,000

direct taxes -
Prov. for Fed. inc. taxes
Prov. for Federal excess
profits taxes .
Other taxes i
Property  retirement’ re-
- serve: appropriatins.....

€r29,530
108,957

974,695
1,288,000

$3,156,911
11,714

84,807
119,000
$269,438
752

113,000
$386,875
979

Net operating revs._Z
Other income (net)___-

$3,436,270
11,218

$3,447,488 . $3,168,625
1,763,690 - 1,756,426
232,150 -324,439
11,625 3,225

$1,463,273 = $1,090,985
949,265 949,265

$270,190
146,356
19,696

577 227

Net: income $222,524  $104,365
Divs. applic. to preferred stocks for the period

Gross income
Interest on ‘mtge. bonds
Other int. and deducts.’
Interest charged to. con~

struction—Cr.

$387,854
©147,017
18,890

Balance . :
—V. 154, p. 536.

$514,008 - $141,720

-Associated Gas & Electric Co.—Trustees Submit Plaﬁ
to Dismantle System—Four New Systems Planned—

A sweeping -reorganization, both corporate and physical, -of 'the
Associated Gas and Electric System was proposed Qct. 31 by Willard
L. Thorp and Denis J. Driscoll, trustees in reorganization.

The trustees, acting under the requirements of the Chandler Act,
submitted a comprehensive plan for the system to Federal Judge Vincent
L. Leibell aimed at meeting the requirements of the law with respect to
concerns undergoing reorganization, and the integration, or ‘death
sentence,” provisions of the Public Utility Holding Company Act.
While the report is not a definitive reorzan'zat on plan, the trustees
announced, it sets out clearly the underlying basis for such plan to
be suggested at a later date. R4 e

In .essence the plan (comprising an 80-page .report) calls for: the
dismantling - of . the 26-State utility empire built up by ‘H. C." Hopson
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over a period of 20 years. Four new and separate utility systems are
proposed; many properties are to be sold, outstanding indebtedness of
the complicated structure is to be reduced,.and the Associated Gas &
Electric Corp, is scheduled to pass from .existence.

» The four new systems proposed by the trustees are as follows:

.1. ‘New. York-Northern Pennsylvania System—This would lnclgde
the New York State Electric & Gas Corp, Tracey Development Co.,
Xeuka Lake Power Corp., Bradford Electric Co., Northern Pennsyl-
vania Power Co., and Waverly Electric Light & Power Co. 2

: 2. Eastern Pennsylvania-New Jersey System—This would comprise
Metropolitan Edison Co., Edison Light & Power Co., York Steam Heat-
ing Co., Glen Rock Electric Light. & Power Co.,.and the New Jersey
Power & Light Co.

3. Western Pennsylvania System—This would consist of Pennsylvania
Electric Co., Erie Lighting Co., Keystone Public Service Co., Clarion
River Power Co., Youghiogheny Hydro-Electric Co., Solar Electric Co..:
Logan Light, Heat & Power Co., Johnstown Fuel Supply Co., Penelec;
Water Co., Pennsylvania Edison Co., and Blair Engineering & Sup-

y Co. ;
p-ltt. Florida-Georgia System—This would comprise Florida Power Corp.,
Florida Public Service Co., and Georgia Power & Light Co. =

Such systems, the trustees declared, in their final form would have a
strong engineering and-economic basis. To-accomplish ‘a sound eco-
nomic structure, according to the trustees, it ‘will ‘be -necessary ‘to
obtain substantial amounts of cash to reduce the excessive -debt that
overhangs .various operating companies and. intermediate holding com- .
panies. It is. expected that the major part .of such -cash will-be
obtained- from: the sale of properties not included. in. the four proposed.
systems,

-“Buch sales,” “the trustees  declared, s “‘will be {nade only “at ‘such
prices, at such times, and in such manner as gool business judgment.
may permit, and will be subject to approval of appropriate regulatory
bodies and-:the court. - To the extent that . properties cannot be sold
on a satisfactory basis, or claims cannot be realized upon before actual
reorganization, such assets or claims would be placed in a liquidating.
company -for -conversion -into cash -over a period of time.”

“.Ownership of -the proposed four new systems would. be.distributed
in the form of new securities to security holders entitled to. share in.
the A. G. & E. estate, according to the plan, “While it cannot now be
predicted,” the report continued, ‘‘some cash- may be' accumulated from
this program and, if so, it- would also be distributed.” ) v
: Properties scheduled for sale. were listed by the trustees as follows:
Jersey Central Power-& Light Co.,, Kentucky-Tennessee Light & Power
Co., Manila Electric Co.; Escudero Electric Service Co., Rochester Gas.
& Electric Corp., South Carolina Gas & Electric Co;, Lexington Water
Power Co., Staten Island Edison Corp., Tide Water Power Co., and
Virginia Public. Service Co.. In' addition, -certa.n smaller. properties:
Wwithin the New, York-New Jersey-Pennsylvania area, which cannot be
operated economically in connection with the proposed four systems,.
also w.ll be sold. a f .

+ Weekly Output— : A :

The Atlantic Utility Service Corp. reports that for tht week ended-
Oct. 31, net electric. output of the Associated Gas and- Electric group
was 125,965,723 units. (kwh). This is an increase of 19,106,527 units
or 17.9% above production: of 106,859,196 units a year ago.—V, 154,
p. 857.

‘- Associates Investment Co. (& Subs.)—Earnings—

' 9 Mos. End. 8ept, 30— ; 1941 1940 -
Gross income from-operations__ . $8,244,235 $7,393,877

Operating expenses 4,329,480 3,840,507
- Net income from operations......__._..__._ o $3,914,754‘ $3.553,370-'
Other income ' credits. L - ooooo Lol loliil L 180,707 61,523
Gross income . _____________ $4,095,461.' $3,614,893
Interest on notes payable and other obligations 769,824 609.827
Provision for Federal income taxes_._.._..._.Z. " #1,590,000 767,920
Net income $1,735,637 $2,237,145
Cash dividends paid on pref. capital stock__._ 367,491 324,600
Cash dividends paid on common capital stock__ 685,121 665,871
Undistributed net income for the period___. - $683,025 $1,246,675
Earnings per share on 456,747 shares common :
stock S(N0 Par) culiililocslleailenidnns tuiok $2.99 $4.19
. *Including $549,000 excess profits tax. :
‘Gonsolidated Balance Sheet Sept. 30 S
. Assets— 1941 1940
Investment in capital stock of:
Associated Building Co. $250,000 . $250,000
Emmmco Insurance Co., Inc. 760,000 760,000
Furniture and fixtures. 81,473 72,975
Prepayments ., loo.ioill 231,246, 113,480
Cash - e —--- 10,270,689 10,272,374
Notes receivable 104,106,416 73,314,732
Accounts recelvable 9,006 5,159
Rep IR0 et Sl O T ] 191,460 177,475
.. Total Sl $115,900,289 $84,966,196.
Liabilities—
6% preferred stock $0,768,000 $9,930,000
*Common stock __________ ,3,088,409 3,076,253
Notes  payable b 71,406,900 44,987.600
Funds withheld from dealers....._......._.__ 1,314.312 885,070,
- Reserve for losses 2,797,406 2,026,760
5-year 133% notes payable 6,000.000.---6.000,000
Unearned . income ._____________ < 5,507,080, 3,591,496
Accounts payable and accrued taxes, etc....._. 2,195,738 1,291,208
Earned surplus -+ 13,822,463 13,177,808

$115,900,289 $84,966,196
par stock and includes capital

. Total ..

* *Represented by 456.747 shares' no
surplus.—V. 153, p; 1268,

Atlantic City Gas Co~—Tenders—

‘The Girard Trust Co.; Philadelphia, Pa. will until Dec. 1. receive
‘bids for the sale to it of sufficient first mortgage 5% s. f.:gold bonds
due 1960 to exhaust the sum of $25,303 at price not exceeding 105
and accrued’ interest.—V. 136, p. 1544,

Atlantic Gulf & West Indies SS. Lines—Official Pro-
moted— o

Charles H. C. Pearsell, Vice-President of the company,  has been
mnamed to a similar post in three subsidiary companies and given com-
plete charge of their .steamship and terminal activities in the West
Indies .and Mexico. He left on Nov. 5 for Havana, where his head-
quarters will be for the present, and later he. is expected to spend
long periods in other important Southern ports served by the
‘A: G. W. I group of lines, . red LTy
" ‘The company’s board of directors met on Nov. 3 and decided on thé
assignment.” On Nov. 4 Edgar S. Bloom, President, announced that
Mr. Pearsall would take the title of Vice-President in. the Cuba Mail
Line, the New York & Porto Rico Steamship Co., and the Clyde-Mallory
Lines.—V. -154. p. 580.- . .

Auto Ordnance Corp.—Backlog—

Company reports that its backlog for Thompson sub-machines guns
currently amounts to $23,000,000. The 250,000th gun .produced by.the
company since the early part of 1940 was recently delivered to the
Army- Ordnance Department. . Company has- 900 -employees at- its
Bridgeport plant.—V. 154, p. 179, 651; V. 151, p. 2933. 1

Avondale Mills—Officials—

At the recent annual stockholders’ meeting the following directors
were .reelected: Eugene Anderson, S. Y. Austin. Thos. Bowron, B. B.
Comer Jr., B. B. Comer 3d, Donald Comer, Hugh M. Comer, Otto
Marx, Erskine Ramsay, H. C. Ryding, J. Craig Smith, M. H. Sterne,

. At the directors’ meeting immediately following the stockholders’
meeting, C. 8. Northern Jr. and J. W. Solomon, formerly: Assistant
Vice-Presidents, were elected Vice-Presidents in charge of. yarn sales
‘and cloth sales, respectively, The following officers were reelected: .
" Donald . Comer, Chairman of ‘the Board; B.. Y, Austin, President;
Hugh M. Comer, Executive Vice-President; J. Craig Smith, Vice-Presi-
dent and Treasurer; E. 8. Dunn, Vite-President; J. E. ‘Warren, -Assisthht
Vice-President; ‘A. F. Mullins Jr,, Assistant Vice-President ‘and Secre-

v ( =

tary; E. M. Timmons, Assistant Secretary; A. D McMillan,  Assistant
Secretary; B, B. Comer Jr., Chairman of the Finance Committee; H..C

‘Ryding, Vice-President; Thos. Bowron, Vlce-Presldent:.Erskme Ramsay;

Vice-President.—V, 154, p. 83.

Beattie Gold Mines Ltd—Earnings— - T
1940

3 Mos. End. 8ept. 30— : 1941
Tons. ore milled 167,510 157,860
Net income from metals produced__.._._____ $744,387" '$769,292
Devel,, -oper, and other current expenses.. 384,173 345,336

Operating profit $360,214 - $423,956
Non-operating revenue ..—-——.-co._....._li. o 1,8 : 1,856
' Total income L. . .$362,046. . $425,812
Provision- for taxes ~+93,200" . .-68,750
Net profit '$268,846 ' $357,062;
Capital expenditures 3,843+ 15,987,

. Note~-In -the mbove  figures no allowance has’been made" for depre- "
ciation.—V, 153, p. 682, A T o

Bell Telephone Co. of Pa.—Earnings— ' ... %
Period End. Sept. 30~ . 1941—Month-—1940 . - 19419 Mos.1940- -

Operating” revenues ... - $6,892,3568 . $6,230,719.$61,154,198 $56,494,761
Uncbollectible  oper, rev, 15,014 23,748 . ©, 128,716, -.180,141.
-Operating’ revenues.. '$6,877,344 - $6,206,971. $61,025,483 $56,314,620 ;
Operating expenses ... “4,708,291 4,145,003 40.632,617 37,911,344
Net operating revs... $2,169,053 - $2,061,968  $20,392,066 318,103,276..
Operating taxes —...._ 3,071,377 906,929 .- 8,800,431 = 5,681,086
- Net operating income *$902,;324 - $1,155,039 $11,592,535 $12.722,190
Net income _.___..._.. #1,348,473 - 716,604, 7,392,677." - 8,703,986,

*Loss.

Note—Amounts shown' for periods in. 1941 .are after charging -to~

operating taxes 'in September the full-nine. months’ portion of the:
accrual necessary to meet the increase in Federal taxes imposed by the
Revenue . Act of 1941,  effective retroactivly to-Jan. 1;-1941:* The pro-

portion of such increase in taxes applicable to the month of: September’, -

is $244,800.—V, 154, p.- 425.

Over by 'U. S.' Army Not Part of Corporation—

~'The -company on Nov. 4 issued the following statement:: ‘- i
Recently, many newspapers have- been'carrying -headlines: that- are
unintentionally misleading, such as:" “Strike Cripples Bendix Factory,”
“‘Orders Bendix Plant Seized," “Army Takes. Over Bendix Plant.” 2
These newspaper reports have created an unfortunate and wholly in~
correct impression that the factory involved: -is. part of: Bendix: Corp.
It is not. Let us make the fact unmistakably clear. Py :
The seized- plant has -no connection whatsoeverwith’ Bendix “Avia=-.

! Bendix Aviaﬁoﬁ Corb.——-Factbfg} \'ét ‘B'enci'ix- .Taken-

tion Corp. It has been referred to, confusingly, in the press as @

“Bendix plant” simply because it is located in the Borough of Bendi

o

One of our plants is located there, too, In fact, the town: was
named after’ Bendix Aviation Corp.; but--it--contains. other entirely-
independent business' enterprises, -including - the aircraft accessory fac-
tory  which the Army recently took over. There is no .connection
between that factory and ours, except their common location in Ben-
dix, N. d. .

Bendix Aviation Corp. has 20 busy plants, .employing 35,000 men,
spread across the face of America from -the "Atlantic Beaboard : to
California. In every one of -these plants, men are working—day and
night, in nearly every case—to produce a vast number of -devices vital
to the operation of aircraft, tanks, trucks, ships’and other :military
and naval equipment. Sy

Not- one of these Bendix Aviation Corp.' plants is involved in any
strike or other difficulties that might impair defense production.

At lathe and bench, at desk and drawing board, Bendix men every-
where are working at “all-out” .speed to do. their part of America’s
Big Job. In fairness to them, and in recognition of our responsibilities
to defense, we publish these facts to correct an unfortunate mistaken
identity.—V. 154, p. 147.

Bigelow-Sanford -Carpet Co., Inc.~-$1 Common Div.—

Directors have declared a dividend of $1 per share on the common
stock, payable Dec. 1 to holders of record Nov. 15. Like amounts
were paid in preceding quarters.—V. 153, p. 829. -

. Bishop 0il Co.—Earnings— .

QyMoa

% E 3 Mos. - . e
Period— Mar. 31, '41 June 30, '41;Sep. 30, '41 Bep.30,41
Gross - income.. $118,712 - *$162,579 - $149,568 *$430,860
tNet. profit” .. Sat 2,671 29,869 11,330 43,870
. *Includes net income of $23,880 on sale of capital items.  tAfter

deducting all charges including depletion, depreciation, cost of aban-
doned. well and leaseholds, and estimated Federal income taxes.-—
V. 153, p. 829. ral

.-Boston & Maine RR.—Abandonment-—— g
The ICC on Oct. 28 issued a certificate permitting abandonment
by ‘the road of a portion of its Central Massachusetts branch' line
extending .from Forest Lake, in the town -of ‘Palmer, to.Creamery,. in
the town. of Hardwick, approximately --10.5 .miles,. all - in, Hampden; .
Hampshire and Worcester Counties, Mass.—V, 154,.p. 859.

Bristol-Myers Co. (& Subs.)—Earnings— ' '/ "
Period End, Sept. 30— 1941—3 Mos.~~1940 - 19419 Mos.—1940 .

“Net income .._:...... $879,507 .. $831,206, 1$2,184,965  $1,074,137"
Shs. com stock (par $5), 667,251 681,973 . 1, 667.2561. . 681,973
Earnings per share.... $1.32° © ..$1.22 - $3.27 0 . '$2.80 ¢

' *After- all charges and provision for income: taxes, = tAnd. after pro-

taxes-—V. 153, p. 829. i Y i

Brockway Motor Co., Inc.—371,-Cent: Dividend—

Directors have declared a dividend  of ‘37% cents per. share on the
common stock, ‘payable Nov, 29 to holders.of record.:Nay, 19, " Like
amount was paid on July 19, last and compares’ with:an ‘extra of 25

cents in addition to dividend of 25 cents (or 50 cents per share) -paid -
on Dec. 16, 1940, and -an initial dividend of" 25 ‘cents-pald;on’Nov. 3(_), &

1939 ~V. 153, p. 236. - ”

California Electric Power: Company: (& _Sub‘s.)—Earn-'_"
ings— ‘ T e

Period End. Sept. 30— 1941-~Month—1940. - 194112 M0§.-~1940

Operating revenues __. . $458,275 $429,208 . $5,404,609 + $5,185,165
Maintenance * oo ..i- 17,938 16,923, ;.- 207,156 - 216,787
Other oper. expenses.. 149,467 140,385 - 1,900,650 :' 1,980,254
Taxes __. e 0 50,863 48,635 739,213 1 567,222
Depreciati e 52,283 51,224 621,072 - 599,280
"'Netoper. revenues__  $187,722  $172,042° 81,936,518 81,821,623
Other income _....._. 5,262 2,029 © 51,840 - 34,910

Gréss income ... $192,074"  $174,071 $1,988,358~ $1,856,533
Interest ... 102,160 106,886 - 1,238,044 . 1,336,714
Amor. of debt  dis : 5,850, . - 6,687 75,160 '« . 80,903
Miscellaneous —_______ 1,009 1,106_ - 13,7407 . ¢ 13,690

Net income ... ... $83,956 . - $59,492" -‘,‘8661,4115c *$425,226
Profit aris. from., retire- . B LR I :

of bonds & deb. (net) _____._. *1,074- © 12,926 . - 14,440 -
Mise.: . credits to, surplus 1,181 - 12,414 92,713 - - 30,590
Misc. debits to surplus.. 636 3,396 ¢ 34,902 63,863 -
Earn, surplus avail. for . : 3 cnig & ;

- redemp.- - of  bonds, - N e e g Bl By v
SISy O pirmrenn - 884,500, (867,437 8732151 $406,393
*Loss.—V. 154, p, T46. < ) * )

Brown Co. (Maine)—To Pay Off $2,500,000 Debt—

Comptroller Stephen B, Story of New Hampshire stated Nov. 1 'that 'l
the' State ‘has been: given - to  understand’ that the company will: pay
off ‘82,500,000 -of -its State-sponsored loan early in- December. The"
company borrowed the money several years'ago but it' was necessary

: for the State'to guarantee the loan—V. 154; p. 651. . "

: California' Oregon Power Co.—Accumulated Dividend

Directors have declared a dividend ‘of $1.75 per share on the 7% !
cumulative preferred stock, par $100; a dividend of $1.50 ‘per share on '
the 6% cumulative preferred stock, par $100; and $1.50 on the 6% *
preferred stock, series C of 1927, par $100, all payable on.account
of accumulations on Nov. 15 to holders of record Nov. 5, Like amounts
were paid on Oct. 15, July 15,.April 15 and Jan. 15, last, Oct, 15,
July 15 and-April 15, 1940, and dividends at double these amounts
were. paid ‘on Jan. 15, 1940.-V, 154, p, 651, 4 ;

« Canada Wire & Cable Co., Ltd.—Interim Dividend—

. Directors have declared an. interim . dividend of ;50 cents per -share-
~on-the: class B stock, payeble Dec. 15 to holders of record Nov. 30.:
Like amount pald on Sept. 15, June 12 and March 15 and on Dec. 15,

;94g47and dividend ‘of 25 cents- paid in preceding quarters,—V, 154, ¢

..Canadian: Breweries, . Ltd.—Accumulated - Dividends—'
* Directors’ have: declared a: dividend of 75 cents ‘per share on account s
of accumulations on the $3 cumulative preferred stock, payable Jan. 2

to holders - of record- Dec. '15° leaving arrears of $8.75 per - share,—
V. 154, p, b1, t

. Canadian Foreign Investment Corp., Ltd.—To Redeem
Preferred Stock— :

Corporation” will redeem 1,000. shares of .its- outstanding’ 8% cumu-/
lative preferred stock as-of Jan. 1, 1942, at $105 a share.and accrued
dividends to. the..same date.’ - . : . &

iThese .shares will .be drawn:for redemption.on Nov. 15, 1941, For
this purpose the - transfer register on preferred- shares will be' closed
ftom’ Nov. 15 till Nov./20; 1941.—V. 152, p. 1124. ik ok e b

./ Canadian Malartic Gold: Mines 'Ltd;~~Earnings—

‘ Period End. Sept. 30— it 1941 1940
. Tons. ore’ milled : pt 70,121 73,817
" Metal . pry i e e s $281,012 $292,071
Marketing charges: : BAIRE A 3,249 1 1 3,467
Profit $277,763 " " $288.604
Operating - costs : 215,626 172,692
Admin. & general” exps.. 7,575 7,607
Provision " for - taxes._._. R 6,000 18,000 .
. Operating “profit $48,562 . ° " '$90,305"
Capital expenditures -___..___ . .. . 61,602 9,887

—V. 153, p. 684,

. Canadian Oil Cos.; Ltd.—Extra Dividend—

* Directors declared an extra dividend of 20 cents per share on the
tommon. stock, payable Dec, 15.to holders of record Dec. 1, . Extra of
12% cents in addition to regular. quarterly dividend of -12% cents
will be paid on Nov, 15—V, 154, p. 538. i

i Canadian Pacific Ry.—Earnings—
~-Pertod End. Sept. 30— - 1941—Month—1940

$ $
19,268,143 - 15,646,840 158,457,494 121,847,812
15,801,591 12,661,299 128,729,822 101,557,837

3,466,552 2,085,541 - 29,727,671 20,289.975
; " 1941 1940
$7,461,000  $5,083,000

19419 Mos.—1940

Gross earnings
Working expenses

Net. earnings

10 Days End. Oct. 31—
Gross earnings (estimated)
—V. 154, p. 859,

Carrier Corp.—Unfilled Orders— ;

Unfilled orders on: the books of the corporation as of Oct. 27 totaled
$10,345,000, the highest level in the company’s history, J..I. Lyle,
President, announced.

. The-company, effective this year, will close its books on Oct. 31, the
end of its natural business year, instead of using the regular calendar
year, Mr. Lyle said, “With our fiscal year ending Oct. 31 we will be
able to take inventory and complete audits before the step-up in
fa:j(z}to;y actlvity which usually occurs early in the calendar year,” he
added. \ iy

Mr. Lyle also revealed .that at the present time 51,27 of "current

Carrier production is defense work.—V, 154, p. 147, s :

* Central Tllinois Public Service Co.—Additional In-

formation-Regarding $38,000.000 1st Mtge. Bondsi—

In our issue of Nov. 1, page 859, we notes the offering -of $38,«
000,000 1st mtge. bonds, series A, 3% % of 1971,“by an investment
group headed by Halsey Stuart & Co., Inc., at the price of 107 and int.
Further details regarding the offering follow:

' Purpose—Thé proceeds from the sale of the bonds ($40,208,086), to
be received by the company, together with such amount, if any, from.
the general funds of the company as-may be-required, are to- be
dpplied to the redemption, at 105%%, ron or about 30 days.after the:
delivery of the bonds of Series A, of $38,000,000 first morigage. bonds, A
Series A, 3%7%, of the company, due Dec. 1, 1968, the redemption
of which bonds will require, exclusive of accrued interest, $40,185,000.
The- accrued interest on the bonds to: be redeemed. will be paid: by -
the company out of its general funds. : ;
- Refunding ‘of Seral Debentures—Under: a"loan . agreement . dated
Oct, 2,71941, entered into by the company with National City Bank, '
New “York;" John ' Hancock  Mutual - Life Insurance Co., -Boston, and

A

gorthwe;ge;xolo gllogtuinl Life kIlmmrance,ca.. the 'company . proposes to "% .
I " @ borrow '$3,000, rom ‘e: f thém - 3 .
vision of - $150,000 against | contingencies . and. possibility: of :greater - e oi-and bo mpply the procecds:of.

these loans, together with other funds to the extent required; to: the:
retirement, by payment-at maturity and by: redemption,- of $9,000,000
3% % and 4% serial debentures of ‘the company, due serially: Dec.- 1,
1941-Dec. 1, 1948. In consideration of said loans the company pro-
poses to issue $9,000,000 2%, 2%.% and 3% -unsécured notes;.$3,000,000.
, of 2% unsecured notes, .due serially, April..1, <1942-Oct. .1,,.1946, in,

semi-annual; installments of . $300,000 .each . will, be issuedto..National -

City Bank, New York. $3,000,000, 2%% unsecured notes, ‘due- serially
April 1,7 1947-Oct.- 1, 1949, in semi-annual installments of $350,000

be issued to John ‘Hancock Mutual Life' Insurance Co, and $3,000,000
of 3% unsecured notes, due serially April 1, 1850-Oct, 1, 1951, in semi-~ .

_7annual.installments -of $750,000 ' each, .will be issued .to- Northwestern:

‘Mutual Life: Insurance Co. -

Funded Debt and Capital -Stock
+.-(Adjusted to Give Effect to Present Financing)

- Funded Debt—— .- « Authorized Outstanding
First mortgage bonds, Beries A, 3% %, . . - :

* Que-0oh. 'Y, A9 aloan l=ti o iy, 4w~ *Unlimited $38,000,000
2%, 2%% and 3% unsecured notes_. $9,000,000 19,000,000

$6 cumulative preferred stock (no par) 350,000 shs. 278,797 shs.
6% cumul. preferred. stock ‘ (par $100) 25,000 shs, ‘5,922 shs.
Common stock (par $40)....___::__ ... 350,000 shs.'. * ‘260,343 shs.

. Additional first. mortgage bonds may. be issued under the indenture, .
subject to the restrictions therein, from time to time in any number
of different seriés, as the board of directors may- determine. - The
aggregate principal’ amount of bonds of all series which may at any
one time be outstanding under the indenture i§ not limited.
 tCompany proposes to refund $9,000,000 ‘of 3%% and 4% serfal
debentures’ through -the issuance - of $9,000,000 2%, 2% % - and 3%

nsecured notes. - Prior ‘to ‘or ‘concurrently: with the “delivery or"thq

nds of series A now -offered (a) there-will -be’ deposited, in trust,
funds sufficient for the payment:at maturity and/or “for. redemptign,
within 40 days after the issue-and- delivery of. the bonds -of series- A

. bffered. now, of all outstanding -3% %. and-4%®" serial -debentures of
the . company, ' (b):.the .trust  indenture . under« which' all- said serial
~debentures are outstanding.will be duly-released and. (c). powers. irre- -

‘cyocable by the company. .will be"delivered to.the. trustee under  said 1 o )

trust indenture to take all steps necessary to call for redemption all

Saturday, November 8, 1941 -

‘each in 11947, $400,000 each in’' 1948 “and~$750,000 each in":1949; will,”
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i said- serial  debentures other thanthose. maturing on Dec, 1, 1941,

funds for. the: payment of which at, maturity will be concurrently de- £ g
Ll . 7 utility -plant,” &c -

posited.

' s and History—Company is an Illinois publid utility engaged .
S " s distributing and selling -electric *

' principally in generating, purchasing,
v, gpergy ' in ‘central- and 'southern .Illinois. . C
in distributing and selling natural gas,

i\ factured gas. and ice and, 10 & _minor extent, in furnishing water and

y. is. also . ed

n” g g e business,- and in selling:gas and _ .
heat, in’ conducting “a -cold: storags ) ey o

.. Prepayments

electric appliances and equipment. For: the 12 months ended. Aug. 31,
1941,, the” company _derived 88.40% .of jts operating revenues of $15,-

-+ 439,447 from the sale-of electricity, 6.49% from the sale of gas, 4.39%
from the sale of ice, and 0.72% f{rom other activities.

. 31, 1941, the company
”.ﬁ)o}(\]ug mers i 3 o ities and adjacent rural areas in 61

n -493
counties in Illinois. -The 15 largest cities served and .their Tespective

in the 1940 census are: Qumncy (40,469), Mat-
populations as reported Han:lsburg :

toon. (15,827), West Frankfort {12.383).'Canmn (11,577),
(11,453), Herrin "(9,352), Paris (9,281)," Marion (9,251), Macomb
(8,764)," Carbondale ' (8,550), Taylorville (8,313), Charleston (8,197),
Olney (7,831), Benton (7,372) and Beardstown (6,505). <Company also
sells “electric energy
Canton, ~Paris,

tomers  in -Quincy, -Mattoon,

771,234 customers in Effingham and central - heating service to 204

. customers in ‘Taylorville.
changing ‘the 'general character of -its business.

“The territory served by the company with -electricity ‘has a ﬁopuln- 3

" tion of 650,000, as estimated by the company. It is devoted principally
to agriculture 'and the mining of -bituminous .coal. .In 1940 the com-

. pany derived from the sale of industrial power for coal mining opera- :

about 13.32% of its gross electric revenues. i
uo’;‘):e ggmcipal predecessor. of the company was incorp. in Illinois -on
May 26, 1902, as Mattoon city Ry. Co. The name of this company

.~was changed on ‘Aug. 23, 1910, to Central Illino's Public Bervice Co.,
and on Sept. 1; 1923, it: was consolidated with Middle West Power Co.,
. another 1llinois corporation, to form the company. In the beginning,
Mattoon City Ry. Co. furnished  street raflway rervice in the City, of
Mattoon; in 1904 it acquired the electric
electric distribution system- in -Mattoon .and began operation of the
. “electric interurban railway between Mattoon and Charleston. In ;9A12
the predecessor company. became & subsidiary of Middle West Utilities
Co., and in the same year, through the acquisition of a number : of
small properties in central and southern. Illinois, it expanded'it.s activi-
ties to include the furnishing of gas, water and steam heating service
and the production and selling of ice.  During the period 1912-1932,

- by the purchase of facilities from corporations, municipalities and indi- |

viduals and by the construction of plants, transmission lines and dis-
. tribution . systems, the predecessor company and 'the company itself
extended electric service to embrace approximately the territory now

- served by the company. '
The electric railway operations of Chicago and Joliet Electric Ry. Co.

and the motor bus operations of Chicago and Joliet Transportation -

Co., two subsidiaries of the company, were discontinued in July, 1934,
Since that time no transportation service has been rendered by the
company or by any subsidiary of the company. g

Earnings Summary for Stated Periods

12 Mos.
End. Aug. 31, Years End. Dec. 31.
1

1940 1939 1938

194
Operating revenues _.. $15,739,447 $15,210,402 $14,242,737 $13,584,003 -

5,579,554 5,378,690 5,390,484
828,194
2,190,576
7,765
764,302

5,618,561
855,254
2,257,170

QOperation expenses
Maintenance ...

*  Depreciation
Amortiz. of franchises. 1,873
Federal income taxes.. 853,264
Excess profits tax 5738
Other taxes 1,529
Charges in lieu of in-

come taxes

1,380,325
425,000 150,000

$3,969,944
8,303

$4,051,211
2,292
$4,053,504

1,807,541
11,736

$4,044,231  $4,330,651
9,907 9,597
$4,054,138" $4,340,248
1,778,315 1,790,041
Cr15,103 . . Cr16,310 .

256,023 260,193
5,394 - 5,643

$2,029,450 $2,300,781

Net operating-income,
Other income—net.

Gross income - _:
Int. on long-term debt
General interest. (net)_
Amort. of debt disc. &

expense

 ©ther income deducts.-

2,233,354
22,788

294,589
27,868

$1,911,768

125,325

Net income . —cco-ecx $1,546,526

t charge for one year on the $38,000,000 bonds of series A '
e 4 The aggregate interest charge on'the '

now offered will “be $1,282,500.

bonds and on the $9,000,000 2%, 2% % and 3% unsecured notes to be

outstanding upon completion’ of this financing will, for the first year
during whgich sald notes are outstanding, amount to approximately

1,511,000, Company estimates that there will be an increase in the
?lrst ﬁear of approximately $39,000 in amortization of -debt discount,

- premium ‘and expense. { . s B
tegration Proceedings—On March 1, 1940, the Securities and Ex-
chg:ggr(‘nm ion began proceedings ngainst’ The Middle West Corp.

and its subsidiary companies to enforce: the “integration’- provisions -

of Section 11 (b) (1) of the Public Utility Holding Company Act of

1935 and named the company as a subsidiary of The Midjdle West. "

Corp. in the order instituting such proceedings. © Company has filed

in these proceedings an answer in which it states, among other things, /

that it has enjoyed substantial economies by reason of the ownership
‘of a portion of its stock’ by The Middle West Corp. and' that the
company cannot operate its busi as an independent system without
the loss of these economies.  Company. is informed that the answer

filed by The Middle West Corp. asserts the right of Middle West Corp.

to retain all subsidiary companies, including the company, now. con-
trolled by The Middle West Corp., and alleges the invalldity‘and un-
. constitutionality -of the “‘integration”-provisions of the. Public Utility
Holding Company Act of 1935. Company is informed that the answer
“filed by The Middle West Corp. suggests, for the consideration of: the
Commission, & voluntary .
of the company as a subsidiary company of The Middle West Corp.
une,
:ala_xrlx_‘,examlner of the SEC, the President of the company testified at

Jength with respect to the economies and savings realized by the com- -

pany by reason of the fact that it is a subsidiary of Middle West: Corp.

and receives various essential services furnished at cost by Middle

West Service Co. ~Company is unable to determine at this time. what

. effect these proceedings may ultimately have upon the company or
its relationship to any other company. v

Underwriters—The names of the several underwriters and the. prin-

cipal amounts of bonds of series A agreed to be purchased by them,

respectively, are as follows:

Name Amount

* Halsey, Stuart & Co.; Inc.$4,550,000
. @Glore, Forgan & Co 1,850,000
A. G. Becker & Co., Inc. 1,850,000
Harris, Hall & Co., Inc. 1,850,000

' Blyth & Co., Inc... 1,850,000
Central Republic Co., Inc, 1,850,000
Lehman Brothers —. - 1,850,000
Blair & Co., InC.. . 1,225,000
" Tee Higginson Co1p...-- 1,225,000
F, S.-Moseley & C 1,225,000

_______ 1,225,000 :
?lé.&m(l:;{: % Co., T 1/000,000 . ‘Schwabacher & Co,.

H. M. Byllesby & Co., Ine. 1,000,000 - 8ills, ‘Troxell & Minton,
: comnzsurr, Inc. 1,000,000 Ine. .-
R. W. Pressprich & Co._ 1,000,000
“Tucker, Anthony & Co.- 1,000,000
. Estabrook & Co& e = ;gg,ggg
3 e q
‘Hayden, Ston Sanice
750,000
150,000
- 500,000
500,000
500,000

500,000
?00,000

Name Amount

500,000
500,000
-500,000

I
G. H. Walker & Co.
Dean Witter & Co.
Equitable Securities
COID,: e e b m
Gregory & Son,. In
The Milwaukee Co..._..
M;nuch. Monell . & Co.,
o WING. oo &%

*400,000

X 300,000

. Farwell, Chapman & Co." - 200,000

First of Michigan Corp.

Moore, Leonard & Lynch

F. L. Putnam & Co,, Inc.

Edw. Lowber Stokes & :
Co.

-Paine, Webber & CO.-_..
Arthur Perry & Co., Inc.
. Bacon, Whipple & Co...
Blair, Bonner & C
Hallgarten & Co..-
“The Illinois Co. -of
Chicago
‘Kean, Taylor & C‘

200,000
200,000

‘Watling, Lerchen & Co.

Wells-Dickey Co. B2 150,000

~Cash. ... R SR s

in producing and selling ;mmu—: . Special ‘deposits’ =

supplied - electric energy at retail’ to =

* $6 cumulative preferred- stock

-First mortgage bonds; series A, 3%/, 1968

at ~wholesale to' 12 ‘rural cooperatives. . At the :

¥ supplied -at retail natural gas to:24,313 cus=
samedate, the company Supp. ek o]

. Charleston, Effingham, Pana, Hoopeston and .10 smaller .cities and .
+ wvillages, m'anu(nctured 'gas vo'i,us customers in Beardstown, water- to

“The company has no' present  intention ' of
- Deferred -liabilities™ .. __.

generating plant-and the .

1,331,733 .

$3,978,247 -

- 50,252 °

- Earns.. per sh. o

program which contemplates the -retention -

1941, at hearings on this matter in ‘Washington, D. C., before .

$500,000

/400,000
. 400,000 .
~ ... .. by.the .dirgctors, eight- of whom  have opposed the proposed. . sale. '
350,000 :
350,000 -
300,000

/500,000

200,000 :

150,000 .
150,000 «
150,000 :
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. Comparative Balance Sheet

o Agsets— ; - gAug, 31, "41 Dec. 31,40
s $89,282,227 $87,107,247
993,220
,137,331
1,236,685
il : . 3,423

Customers’ ‘accounts & notes receivable__ . 1,816,530
Accounts -due :from, fﬂﬂllnted .companies.. = 3 37,843

Preferred stock selling- commissions & expenses.
Investments

Debt discount and expense ___.

" Total’

LiablLtless— 5 .o iy
Common_ stock (par:$40) < .- .

Aug. 31,741 Dec. 31, 40
$10,413,720 $10,413,720
26,021,965 26,021,965
I '503.000
38,000,000
9,000,000
600,000
784,410
132,713 141,148
284,719 i
502,297
2,064,088
551,660
106,016
335,489
6,655,430
69,687
63,146
2,015,402

6 % cumulative- preferred stock. . <

Serial det res

Notes payable to banks__.
Accounts.‘payable” ©_- 1l i:
Accrued "salaries and wages. ..
Dividends  declared G
Customers’  deposits .
Accrued taxes ...
Accrued .interest __
Other. current liabilitie

9,000,000

Depreciation reserve ... ,

Contributions’ in aid of construction
Paid-in surplus -’ Yo
Earned surplus’ ...

Total . .
- Bonds. Called—

All of the outstanding first mortgage bonds, series A, 3% %, due
Dec. 1, 1968, have been ‘called for redemption on Dec. 1 at 10534 and
accrued interest.’ Payment will be made at the Continental Illinois
National Bank & Trust Co. of -Chicago.

All of the outstanding 3% % serial debentures maturing on the first 9

day of December in each of the years 1042 and 1943, and 4% serial
debentures ‘maturing on the first day of December in each of the
years 1944, 1945, 1946,-1947.and 1948, have been called for redemption
on Dec. 1 at 101% and accrued interest. Payment will be made at the
City National Bank & Trust Co. of Chicago.

Immediate: payment ‘may be had on the above issues at holders’
option.—V. 154, p. 859.

Central States Edison, Inc.—Earnings—

Period End. Sept. 30— 1941 1940 1941-—12 Mos.—1840
(Gross revenues T $444,602
Operating - expenses 256,984
Maintenance _.__ 25,268
Depreciation ..

General taxes: ..
Federal income taxes.__

35,660
2,034

Net operat. income___
Non-operating income..

$23,896
2,123

$26,902
1,426

$79,871
5,328

$72,155
2,945

'$26,019
445

$25,574

Gross -income
Int. charges of subs..._

$28,328
496

. $27,832

$85,199
1,981

$83,218

2,002
$73,098

Balance :
Int - of - Central ' States

Edison, Inc.," collat-

eral trust bonds...-
Unfunded debt interest_

10,108 11,098 42,339 44,796
242 281

Net income $28,302

—V. 153, p. 684,

Certain-teed Products Corp. (& Subs.)—Earnings—

- 9 Mos. End, Sept. 30— . -1941° 1940 1939 - 1938

Net . sales $17,925,268. $14,095,080 $11,588,778 $11,033,012
Costs, expenses, -€tc. 15,508,285 12,917,164 10,529,708 10,218,334
Deprec. gnd, depletion... 453,880 450,156 363,375 - 344,407

$727,760° ' $695,695
366,971 98,7173

$15,133 $16,734 $40,598

$1,963,103
200,279
3

$470,271

Operating . profit -___
X 66,167

Other income ...
*Unrealized gain

‘Total income
Interest ...
Loss .on- invest, otes - i L
Federal income: tax, etc. . 669,862

$1,094,731

365,112
s 12,856
- 265,620-

$1,145,666  $451,143  $348,502

stock $1.30 $0.19 $0.03 Nil

#Arising . from. conversion of Canadian assets and deferred charges.
Note=-The Sloane-Blabon Corp. reports a net profit after taxes and

$2,163,385 $794,463
347,857 ' 376,253'% 392,752

“'Net profit

all .charges.for. the -nine months ended Sept. 30, 1941, of $588.904 °

which - compares. with .a_net.profit' of $294,206 for the same period of
1940. ; No part of the .net profits of Sloane-Blabon Corp. for the period

ended Sept. .30, 1941, - applicable to .Certain-teed Products Corp.’s in- -

vestment.therein has:been-included in.the foregoing statemnt.—V. 154,
p. 242 |

Chicago Mail Order Co.—New Store—

Continuing its expansion into urban-and suburban territories, com-
pany on Nov. 1 opened its 12th order store at 110 North Main Street,
in ‘Wheaton, Il * G

The store follows the new pattern recently adopted by the company,
using the newest light fixtures, pastel interior decorations, and modern
style furniture. - The new store has an improved type 'swatch counter
with direct flourescent illumination and stools for the .convenience. of
the customers while studying the samples and the catalog descriptions.
There is a fitting room for customers indicating the company's con-
centration on fashions, a package checking facility, and Enterprise
extension telephones into the neighboring territories such as Elgin,
Geneva, Batavia, “Aurora,  and ' other nearby communities.—V. 153,
p. 831. " :

Clevelahd & Mahoning Valley Ry.~—Purchase By Erie
.. See Erie RR.—V. 145, p. 1581,

. Cleveland Ry.—Sale fails of Approval—
At a special stockholders’ meeting,.owners of 174,553 shares of stock

voted to accept the proposal of the City of Cleveland ‘to acquire the -

company for $45 a share. A two-thirds majority, or 209,296 of the

" 313,944 outstanding shares, are mnecessary for approval.

The meeting, called by .an independent group of stockholders, was

adjourned until Noy. 7 to provide time for soliciting additional proxies.

Three ‘directors, & minority ‘of the board, favor the proposed sale. of

the company to the city.
Another ‘ special..stackholders’ meeting has been called for Nov. 12

Proxies. received, by. the antj-sale group will be voted at this meeting.

.. The .city’s.proposal .provides for a $14,128,480 loan. which ‘would- be |
_necessary-10.pay- the stockholders $45 a share. This would be done by

issuing . bonds. with, the traction system itself mortgaged to guarantee

. payment -of -interest -and principal on. the bonds out of revenue from '

street car and - bus operations.—V. 154, p.- 581,

- Coca-Cola’ International -Corp.—Common' Dividend— '
. Directors on:Nov..3. declared a dividend of $20.85
common - 5tock, - no . par «value, payable Dec. 15 to hdiders of record -
Dec. 1.- This compares with $5.65 paid on Oct. 1, last\$5.70 paid on ;
. July’ 1, and on April 1,

last; dividend of $21.40 was pal on Dec. 16,
1940;.$5.70-was paid -on Oct.: 1, 1940; $5.80 paid on Jyly 1 and April
1. 1940; $23.40 on Dec. 15,.193¢; $5.80 on Oct. 2 and .of July 1, 1939;

$3.85 .on April 1, 1939;:$21.40.on Dec. 15,.1939; .$5.80 on Oct.. 1, ;

1938, and $3.89 paid on July 1 and on April 1, ;1938.—\_/. 153, p. 831,

993,220
126,054
1,487,922

*1,509,976

'$99,094,342 $96,439,118 |

593,000 -
38,000,000 -

842,862 -

- Selling, general and administrative expenses.._
¢+ Interest
‘ ‘Depreciation and amortization

2,809,327 |
$99,094,342 $96,439,118

52,500 ,

$75,100 °

$536,438 .

$112,761

. .weather.

| ‘Week Ended—
1

1 share on the -

Colonial Stores, Inc.—Sells $2,000,000 Issue Privately

+—The company announced Nov. 5.that it has-sold pri-

vately to the Equitable Life Assurance. Society of the
U. S: $2,000,000 3% %" 15-year sinking fund debenturés.
The proceeds will be used to redeem $1,000,000 of serial
loans, for improvements and additions to physical prop-
erties and to increase working capital. \
Sales—" : :

Sales ‘for. the four-week period ended Oct. 25, 1941, aggregated
$5,016,555, compared with $3,755,827 combined sales of the merged
companies, David Pender Grocery Co. and Southern Grocery Stores,
Inc., for the corresponding four weeks of 1940.—V. 154, p. 538.

(& -Subs.)—

40 Weeks 39 Weeks
Ending Ending
Oct. 4, '41 Sept, 28, '40

''Columbia Broadcasting System, . Inc.
Earnings—

Period-— : ;

Gross income from' sales of facilities, talent,
lines, records, &ec. 5

Time discount and agency commissions, record
returns, allowances and discounts

$44,049,683 $36,430,612
12,714,833 10,659,947

$31,334,851 $25,770,666
17,744,351 14,478,343
6,385,400 = 5,651,714
52.267 53,182
585,286 547,678

$6,667,547 $5,039,750
247,888 38,009

$6,815,435 $5,077,758

Profit
Operating expenses and cost of goods sold

Profit
Miscellaneous income  (net)

Profit H Al
Provision for Federal income and excess profits
taxes:
Income taxes
Excess profits taxes

1.715.000 1,285.934
1,285,000 314,238

Profit for period $3,815.435 $3,477,586
*Earnings per share - $2.22 +$2.03

*Calculated upon the 1,716,217 shares of $2.50 par value stock either
outstanding at Oct. 4, 1941, or to be outstanding upon completion: of
exchange of old $5 par value stock. )

Notes—1, The miscellaneous income figure for 1941 includes profits

. of $299,232, which resulted from the sale of stock of former subsidiary

corporations engaged in artist management activities, and which after
provision for Federal taxes account for approximatelv $200.000 of tFe
total profit shown for- the 1941, period. . Possible additional profit .on
the sale of such stock, amounting to $50,000 (before Federal taxes),
which is contingent upon the future earnings of Columbia Concerts
Corp., has not been included in the 1941 figure,

2. Provision for Federal income and excess profits taxes for 1940, 'as
shown above, has been calculated under the provisions of the Second
Revenue Act of 1940 as amended on March 7, 1941, and the earnings
originally revorted for this period have been adjusted in this respect.—
V. 153, p. 984.

Columbia Oil & Gasoline Corp.—To Purchase $300,000
Of Own Debentures—

¥
The Securities and Exchange Commission announced Oct. 29 that
corporation filed a -.declaration (File 70-422) under the Holding Com-
‘pany Act regarding the proposed purchase of $300,000 of its 20-year
debentures from Columbia Gas & Electric. Corp.. for $312,000 and
accrued interest. . The company proposes to tender the debentures as
a sinking fund payment, payable Nov. 1, 1941, under the indenture
securing ' them.
. Columbia Gas & Electric Corp. owns all of the $20,700,000 20-vear
debir;téures of Columbia 'Oil & Gasoline Corp, outstanding.—V. 154,
P

s

Commonwealth Edison Company (& Subs.)—Earnings
period End, Sept. 30— 19:1—9 Mos.~~1940 194112 Mos.—1940
$ $ g

Total oper. revenues... 121,634,434 113,962,169 162,477,789 152,629,952
Operation “_.. qemm i 45,114,614 © 42,009,033 | 59.972.358 5R-ANT RRY
Maintenance 5,446,418 5,804,752 7,735,439 17,869,057
Provisions for taxes— -,
" State, local & miscel, -
Federal

_Federal. income...

Fed. excess profits_..
Prov. for ‘deprec

16.418,751
9,392,903
3,936,200

13,428,217 13,163,024

15,975,993
7,245,784

21.890.187 21.111.520
12,103,745 9,159,313

3,936,200
18,141,503

Net. oper.. income__.. $27,897,331 $29,763,583 $38,698,357 $40,680,655
Total other income.__. - *269,567 367,182 740,751 596,780

Gross income _____. $28,166.898 $30.130,765 $39.439,10% $41.277.4%5
Int. on funded debt—_. 8,217,296 - 8,433,165 ' 10,980,159 11,613,294
Amort. of debt disc. & X

1,068,860 17441,928

< ‘expense

Other' deductions 70,917 86,826 117,178

Int. charged to constr. : .

. 4 517,115 441,528 665,083

Consol. net income_..- $19,161,753 $21,074,998 $27,257,511 $28,770,118
To add $6,000,000 Unit—

Company announced Oct. 30 that an additional turbo-generator of
50,000 kw. capacity will be installed at the Dixon plant of the Illinois
Northern Utilities Co. The new unit will cost about $6.000,000, and
it is expected that it will be completed by December, 1943. This will
bring the capacity at that nlant fo 68,500 kw. 1 4

This increases new projects which are expected to be completed this
year, next, and in 1943, to six new turbo-generator units, having an
aggregated rated capacity of about 435,000 kw. - Charles Y, Freeman,
Chairman, said that the net effective capacity of the Commonwealth
Edison group is now about 2,075,000 kw. as compared with = peak
load last winter of about 1,600,000,

Weekly Power Output— X e
Last week's electricity output of the Commonwealth Edison group

1,125,000
62,325

1,556,140

399,476

. of companies, excluding sales.to. other electric utilities, was the

highest on record 'due principally ' to 'extremely dark and rainy
A’ 13.3% ' increase was registered over the <corresponding
period of 1940. Following are the kilowatt hour output totals of the
past four weeks and percentage comparisons with last year:
—Kilowatt Hour Output—

1941 1940

161.016,000 142,167.000
154,211,000 140.689,000
154,436,000 139,976,000
154,091,000 138,822,000

Increase

13.3%
9.6
10.3
11.0

Nov.
Odt.
Oct.
[0 s b IR e
—V. 154, p. .860.

Commonwealth & Southern Corp.—Weekly Output—

The weekly kilowatt.hour output.of electric energy of subsidiaries
of The Commonwealth & Southern Corp. adjusted to.show general

__business .conditions of territory. served for the week ended Oct. 30,

1941 amounted to. 201,698,225 as compared with 174,477,986 for the
corresponding .week in.1940, -an . increase of 27,220,239 or 15.60%.—
V. 154, p. 861, 3

Community Power & Light Co.—Promissory Note—

. “The SEC on- Oct. 30 issued an order permitting to become effective
a  declaration. filed pursuant to the Public:Utility Holding Company
Act of 1935, with respect to the issue and sale of a promissory .note
in the principal amount of $390,000 to Continental Bank & Trust Co.,
New . York, the note being payable in instalments every six months
to maturity-in four.years and bearing interest at the rate of 2% %
per, annum for the first :six months and at the rate of 3%% per
annum. thereafter to maturity, and the proceeds of which are to‘be
used to retire outstanding assignments and agreements of Community
.Power.and Light Co.—V, 154, P. §61. ... . = . o, v, <
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Community Public Service Co.—Earnings—
Period End. Sept. 30— 1941—3 Mos.~~1940 194112 Mos.—1940

Gross revenues _.._.__ .  $1,007,278 $924,829 $3,490,113  $3,251,151
Operation __.. 5 480,335 433,551 ' 1,728,545 1,607,186
Maintenance s - 48,505 60,625 206,123 261,568
Taxes (other than Fed. ¢
and State income)... 67,741 60,577 251,869 ' 236,053
Net income ______ .- $410,695  $370,075 $1,303,575 $1,146,342
Net from mdse., etc.. 37,379 20,309 111,983 3,137
Bal, avail. for int., ete. $448,074 = $390,384  $1,415,558  $1,219,479
Interest on bonds..... A 66,000 262,868 264,000
Sundry interest (net)__ 12,643 2,805 32,304 11,369

Amortization of bond
discount and expense. 2,289 2,272 9,536 9,090

. Provision . for renewals
and replacements ... 114,088 88,738 345,089 252,301
Fed, & State inc. taxes 88,800 29,629 188,908 106,788
Net Income: oLl $164,737 © $200,937  $576,851 . $575,928
Divs, on common stock 114,550 114,550 458,202 ; 460,607

Balance Sheet, Sept. 30, 1941

Assets—Property, plant and equipment (less reserve for retirements
of $3,042,556), ' $13,017,344; inv ts in bsidiary ~companies,
$73,817;° miscellaneous: investments, - $2,794;  funds deposited with
trustee, $52,288; " bank ' deposits .and cash -on" hand, $550,583; notes
receivable, $1,000; ‘accounts receivable. (net), $583,194; insurance and
other 'deposits, $4,092; inventory -of material and supplies, $349,586;
brepaid taxes, insurance, etc. $27,782; unamortized :debt discount.and
expense, $205,338; total $14,867,822.

Liabilities—First mortgage bonds, 4% Series, due 1964, $6,551,500;
accounts payable, $114,838; - liability ‘for preferred - stock .called for
redemption, $4,029; Federal and State income taxes payable, $50,452;
consumers’ deposits, $303,312; unredeemed ice coupons, $1,424; accrued
interest ‘on funded debt, $21,838; accrued interest .on consumers’
deposits, $34,162; accrued: insurance, wages, taxes, $145,044; accrued
Federal and State income taxes, $158,800; reserve for ‘contingencies,
$1,289,221;  contributions for line extensions, $23,994; capital stock
(par $25), $5,727,525; surplus—earned, $441,684; total, - $14,867,822.—

< V. 153, p. 833.

Congoleum-Nairn, Inc.—Employees’ Retirement Plan

A retirement plan covering 3,000 employees has been announced by
A. W. Hawkes, President. *Plan is composed of two parts, one. of
which applies: to the first $3,000. of an employee’s annual earnings,
the expense for which will be covered by the corporation. The second
part, written by the Equitable Life Assurance Society, provides retire-
ment annuities based on annual earnings in excess of $3,000." Both
employees and the company will contribute to the latter, Retirement
age has been placed at 65.—V. 153, p, 686.

Coniaurum Mines Ltd.—Earnings—

3 Mos, End. Sept. 30— 1941 1940
‘Tons ore milled 46,180 46,530
Net income' from metals produced__.________ $467,620 . $461,592
Development  and operating costs..__________ 294,275 260,473

Operating profit $173,345  $201,119
Non-operating revenue -including profit from

sale of securities. 2,568 2,407

Total income $175,913 © $203,526
Provision for taxes. 64,460 64,500

Profit before write-offs__. $111,453 ' $139,026
Capital expenditures $2,602 $10,881"

Note—In the above figures no allowance has been made for depre-
ciation.—V. 153, p. 687,

Connecticut Railway & Lighting Co.—Bonds Called—
The Chase National Bank of the City of New York, as successor
trustee, is notifying holders of first and refunding mortgage 4% %
S0-year gold: bonds endorsed with a guarantee of interest. by The
United Gas Improvement Co. that $192,000 principal amount of said

: bonds have been called for. purchase on Jan. 1, 1942, at 105% - and

accrued interest, for the purposes of the sinking fund. The' bonds
drawn ‘'by. lot should be surrendered to the trustee at its corporate
trust department, 11 Broad St., New York.—V. 153, p. 985.

" Connecticut Telephone & Electric Corp.—Orders—

Harold ' 8. Harwell, President of this corporation, announced on
Nov. ‘1 that unfilled ‘orders on the company’s books on Oct. 25
totaled $1,837,540, the largest in its history, RS 6

A substantial portion. of : this business’ represents direct. defense
contracts. or  sub~contracts  enjoying” high . priority. Inthe. first six
months of ‘this year the company had sales of $1,209,454 and showed
& net profit of $181,132.—V, 153, p. 687. " o

Consumers Power Co.—Earnings—

Period End. Sept. 30— 1941—Month—1940 1941—12 Mos.—1940
Gross revenue . $4,163,226  $3,725,237 $49,328,639 $44,086,631

Oper. expenses 1,606,271 1,439,249 18,699,440 17,581,674
Prov. for ' general taxes 301,043 264,235 3,200,940 . 2,961,017
Prov, for Fed. inc. taxes 308,436 348,805 3,812,541 2,788,726
Prov. for Fed. excess

profits taxes _______ 328,822 3,659,602 - _____.
Prov.  for deprec. &

amortization .. 561,040 430,000 5,951,040 - 5,040,000

Gross income .._____ $1,057,614  $1,242,848 $14,105,076 $15,715,214
Interest & other deduc, 358,836 382,171 4,551,565 = 4,774,530

Net income _____..__ $698,778 - $860,677 = $9,553,511 $10,940,684
Divs. on pfd. stock.__. 285,426 285,427 3,424,816 3,424,819
Amort, of pfd. stk. exp, 65,278 65,278 183,339 783,339

Balance .._._._______ 348,073 | $509,971 $5,345,355 $6,732,525

$:
Prov. for add’l taxe_s-_ *1,414,483
*During September provision was made for additional Federal income
and excess profits taxes, applicable to the period Jan. 1 {o Aug.
31, 1941.~V. 154, p. 332,

Consolidated Edison Co. of New York, Inc.—Fourth
High-Pressure Unit Finishes' Modernization Work at
Waterside Power Station—

Modernization of Waterside Station, which has been under way for
more than five years, was completed in September when a new 65,000-
kilowatt high-pressure generating unit, the fourth high-pressure unit
in that station, was put into service. With this machine in operation,
total system ‘generator capacity now stands at 2,697,000 kilowatts,
providing 50% more capacity than the greatest electric demand ever
recorded in system- territory. 'Generator capacity wull be further aug-
mented by a new 50,000-kilowatt topping turbine, now being installed
at Sherman Creek Station and scheduled for operation next year.

Waterside ' Station now  accounts for 498,000 kilowatts- of system
generator capacity, Installation of the four “topping” units, utilizing
high-pressure steam, yields material economies in electric operation.
Steam exhausted from the generators at 200 pounds pressure is used to
generate electricity in the nine older units of the station.” In addition,
surplus exhaust steam is available for sale to the New York Steam
Corp. in ‘amounts varying from 800,000 to 1,250,000 pounds an hour.,
This quantity of steam is expected to supply base load requirements
for the uptown district of the gteam Corporation,

Official Retires—

Howard W. Leitch, Vice-President of this company, retired on
Oct. 31. Mr. Leitch, who was hired by the electric company- as a
brushman. just 46 years ago last month, is the only man now in.the
Consolidated: Edison System who took an active part in the evolution
of the electric business from the early small plants to today’s unified
and interconnected organization.

Mr. Leitch was made Vice-President in charge of electrical opera-
tions in 1938, .serving until December, 1940, when he passed the

. Bystem’s retirement-age.. Since then he has worked as consultant on .

special assignments.

Weekly Output—

Company announced production of the electric plants of its system
for the-week ending Nov, 2, 1941, amounting to 159,400,000 kilowatt
hours, compared with 155,100,000 kilowatt hours for the corresponding
week of 1940, an'increase of 2.8%.—V. 154, p. 86l

Consumers Gas Co. of Toronto—New Directors— - .

Directors have -elected Herbert Horsfall and -F. 8. Corrigan} both of
Toronto, as directors.to fill vacancies on the board—V, 152, p. 1911,

Continental Gas & Electric Corp. (& Subs.)—

Earnings—

12 Mos. Ended Sept.” 30— 1941 1940
“Gross operating earnings of subsidiaries_..._. $40,170,919 $38,932,396
General -operating eXpenses. ... ..o 15,389,998 14,516,979
Maintenance 2,134,483 . 1,974,038
Provision ‘for depreciation 4,737,108 . 5,031,326
Federal and state income taxes..._.._...._.. 3,157,475 2,284,604
General taxes 123,584,165 . 3,573,465

Net earns. from operations of subs. $11,167,690 $11,551,985
Nonoperating -income of - subsidiaries._. 97,250 16,974

.Total income of subsidiaries_.. $11,264,940 $11,568,959
Int., amortiz. & pref. divs. of subs... 14,233,953 4,803,933

Balance ) $7,030,988 " $6,765,026
Proportion of earns., -attributable to minority Li2

common stock - 2 <y 18,833 15,907 .

Equity of cnntinentaf Gas & Elec. Corp, in g

earnings of subsidiaries_. $7,012,1556 - $6,749,119
Income of Continental Gas & 5 y it 1 s X

of income received from subsidiaries). ____ 37,467 37,336
 Total S Salia $7,049,621 ° $6,786,455
Expenses of Continental Gas &.Elec. Corp,..... 126,612 103,248
Federal income taxes Contl. Gas & Elec, Corp, 116,000 75,000
General taxes of Contl. Gas & Elec. Corp... 4,232 12,239

Balance $6,802,777  $6,595,967

Holding ‘Company deductions—

Interest on 5% debentures, due 1958 __.___.__ 2,516,037 . 2,532,688
Amortization of debenture discount & expense 158,820 159,894
Taxes on' debenture interest .. ____________ 47,742 45,107
Miscellaneous other deductions 1805 vl Jo

Balance $4,079,998  $3,858,277
Prior preference stock dividends......_.._.... 1,320,053 1,320,053

Balance (consolidated) . for common stock.. $2,759,945 $2,538,224
Consolidated Earns, per sh. of com.: stock.... $12.87 $11.83

“After eliminating intercompany transfers.—V. 153, p. 834.

Continental-Diamond Fibre Co.—Earnings—

(Including Wholly-Owned Domestic Subsidiaries)
9 Months Ended Sept. 30— 41
Sales to customers, less returns, allowances, ete.
Sales to foreign subsidiaries___.

19 1940
$8,081,564 - $4,259,865
291,687 198,720

Cost of sales, exclusive of depreciation____ 5,’190:969 3,299,574
Selling, administrative and general expenses_. 822,487 667,523
Profit from opéraﬂnn $1,759,795 ' $491,489
Other income, net_ d 64,071 32,157
Profit 2 $1,823,866 $523,646
Provision for depreciation 119,450 121,720
Profit $1,704,417  $401,925
Div. received from a wholly-owned foreign sub, 18,018 30,631
Profit before Federal taxes on income___.... $1,722,435 $432,556
Provision for Federal taxes on income._____.__ 1,054,500 119,000
- Net i $667,935 $313,556
Provision for contingencies. 75,000 - oo
Balance of net i $592,935  $313,556

The Federal taxes on income for the nine months ended Sept. 30,
1941 (which include . provision for excess profits taxes) have .been
provided for on the basis of Revenue Act of 1941. The Federal taxes
on income for the nine months,ended, Sept.30,.11940; have ;been
adjusted to the applicable pnrtiox} of the taxes provided for. the
year 1940, . i i T S T MR RTEERBA R i
« Net- current™assets'as at Sept. 30,1941, amounted to approximately
$2,774,000 of which $764,000 represented cash.  The company has no
bank loans or bonded indebtedness.--V. 153, p. 1127,

Cornucopia Gold Mines—Operations Closed ‘Down—

The New York Curb Exchange on. Oct. 31 received the following
telegram from the company: “‘Owing to economic conditions beyond -
our control the board of directors has elected to temporarily shut down
the corporation’s operations as of Oct. 31 in order that they may
review their position.” g

Trading in the common stock of the company will continue pending
receipt by the Exchange of further:-information- from' the company.
At that time. the Exchange will take whatever steps are necessary .
in the interest of investors.—V. 152, p. 3178.

Curtis Publishing Co. (& Subs.)—Earnings—

9 Mos. End, Sept. 30— 1941 1940
Gross oper, income. $37,944,385 $35,558,977
Earnings before Federal taxes on income 2,279,986 = 3,374,256
*Reserve for Federal income tax.._ ..____ 551,600 750,175
Reserve for Federal excess profits tax__...... 100,000 - oo

Net earnings

$1,628,386  $2,624,081
*1940—24%, 1941—31%.—V, 153, p. 834. e

 Continental 0il Co. (& Subs.)—Earnings—

Period End. Sept. 30—: 1941 —3 Mos.—1940 *1941—9 Mos.—1940
Gross income $29,664,795 $21,628,056 $74,743,535 $63,129,962
Costs and expenses._.. ' 19,183,630 15,856,772 50,364,591~ 44,942,199
*Federal and state in-

come . tax, etc....._. ' 1,560,145 . 1,032,118 . 3,849,096 . 2,845,912 *
Operating profit ___.  $8,921,019 = $4,739,166 $20,529,848 $15,341,850
Other income (net)____ . 812,250 448,595 - 1,891,149 . 1,532,580 °
Total income ______ $9,733,270 - $5,187,761 $22,420,997 .$16,874,430 .
Intang. develop. costs__' ' 2,860,184 2,346,947 . 7,656,043 . 7,815,862
Surrendered leaseholds. 229,419 - 357,280 795,691 861,903
Depletion = 79,705 78,036 227,515 231,550
Depreciation ., 1,668,953 1,361,221 4,754,493 - 3,951,206 ,
Interest ... 158,826 158,850 475,850 501,197
Minority interest . 3,046 - 5,226 6,040 -12,778 ¢
Loss on sale assets, etc. rri31,144 fudm g 200,303
tIncrease in equity_... ecmda i f Or85,338 41 fai e
Net profit —e..__Z_i_ ~ $4,733,135 - $911,345 ' $8,500,803  $3,299,631
Shares capital  stock.. 4,682,565 4,682,569 4,682,565 4,682,569
Earnings’ per - share.... ©» $1.0L - T $0.19° . 7 -$1.83 - " $0.70 .

*Includes estimated provision for Federal income and excess profits ;
taxes, and State income taxes, ' Federal and State ofl and gasoline
excise taxes are not included in operating' charges and :the. amounts *
collected in respect thereto are not included in gross operating income.
The amount of such taxes paid (or accrued). during the nine months’
period of 1941 totaled $16,989,847. The 1941 taxes based ‘on Revenue
Act of 1941.  {In Kettleman North Dome Association- resulting from
readjustment of ownership. . X ;

Coxgolidated Balance: Sheet

Sept. 30 .

Assets— 4 1941 1940
*Property accounts 4 A ' $80,054,177 $69,468,294
Cash .. 11,594,976 ~ 14,002,000
U.. 8. Govt. securities 1,371,252 110,000
Notes and accounts. receivable._... - 10,108,386 ' 17,791,141
Due from controlled companies (¢ 2 98,613 112,902
Inventory. of crude 0il, €bCi.i i il il oo 21,379,455 - 19,713,590
Materials and supplies 1,160,356 715,673
Other current assets. 223,539 216,579
Inv. in. & ady, to controlled companies...... 5,053,035 4,923,380
Notes  receivable, (non-current)...__ b3 74,317 ¥ 256,329
Other investments and advance: - 9,256,687 . 9,039,805
Unadjusted debits, etc....... - 716,898 328,052
Underwriting  expenses, etc. o 370,655 422,076
Prepaid .and deferred. charges 1,175,102 . 1,004,057

$142,638,346 $128,103,875
-1$23,692,9671$23,692,967

Total _._.
Liabilities—
tCapital . stock

Accounts payable 11,723,661 © 17,967,919
Due to controlled companies (current) ... .. 180,851 21,861
Accrued. liabilities 1,236,388 236,800
§Accrued taxes, 2,069,120 1,723,046
Funded debt 25,620,878 - 21,071,600
Deferred . credits 330,863 323,737
Minority interest .. 146,2156 . 159,348
Res,. for insur. annuities and,contingencies.._c 1,910,073 1,905,620
Capital surplus ... : ; 49,102,900 49,102,900

Earned ' surplus 26,824,630 ° 21,898,079

Total = $142,638,346 $128,103,875
TP‘MLeSr depreciation, -depletion and' intangible development costs.
ar $5.

iIncluding shares held in treasury. . §Includes provision for
estimated Federal income tax.—V, 154, p, 242, ~ i

Curtis-Wright. Corp.—To Vote . On Pension System—.
Corporation, has called a special stockholders meeting to be held ‘on

"Nov..-26 to vote upon a proposed cooperative -retirement plan .for -

employees ‘and officers of the corporation as well as-of its subsidiary,
Wright Aeronautical Corp. . : :

The plan, to be carried out under contract with the Equitable Life
Assurance Society of the United States, provides for payments tobe
made by both' employer and employe and will cover all, employes
whose basic annual salary is $3,000 or more and who have completed
five years of service, * The maximum retirement payment  possible
will be $15,000 annually,

In addition to contributions for future service, the employer will
provide payments covering past service at the rate of 1% of that
part of present annual basic salary in excess of $3,000 for each year
olf service after Jan. 1, 1920 and prior to the effective date of the
plan. : ;

Effective Dec. 1, 1941, approximately 1,004 employes will be eligible
to participate in the plan, of whom 24 are officers, including five
officers who are also¢directors. i

The corporation’s payment for past service annuities for all officers
and employes eligible is estimated to amount to $400,180 for each of
the years 1941, 1942 and 1943, totaling $1,200,540, Its annual payment
for future service annuities, based on the present number of em-
ployes, their ages and rates of pay, would amount to $96,360, and
the annual payment by employes would be $64,920,

The letter to stockholders states that the three highest rates of
retirement income, on the basis of present employment and salary,
would be paid as follows: $15,000 to G. W. Vaughan,  President;
$11,850 to M, B. Gordon, Vice President; and $12,650 to Burdette S,
‘Wright, Vice President. 5

The corporation’s payment for past service annuities will be $106,~
631 in the case of Mr. Vaughan, $27,144 for Mr. Gordon, and $28,291
for Mr. Wright. The estimated monthly payment by the corporation
for future service annuities will be $607.50 for Mr. Vaughan, $187.83
for Mr. Gordon, and $179.82 for Mr. Wright. The aggregate amounts
of remuneration paid by Curtiss-Wright and subsidiaries in the last
fiscal year were $153,619.59 to Mr, Vaughan, $60,516.89 to Mr. Gordon,
and $75,368.75 to Mr. Wright, including amounts paid them under
the ‘incentive compensation plan.—V. 154, p. 653.

3 '

Cushman’s Sons, Inc.—Earnings—

5 12 Weekg————  —uvd) Weeks—
Period— Oct. 4, '41 . Oct. 5,40 Oct. 4, '41  Oct. 5,740
*Net profit “$14,771 $5,492 $125,743 $193,971

*After interest, depreciation, Federal income taxes and all other
charges. No liability for Federal :excess profits tax is anticipated.

Net income before provision for Federal income. tax, for the 40
weeks emded Oct. 4, 1941, amounts to. $181,874, and compares with
$255,225 for the corresponding period of 1940,—YV, 153, p, 986,

. Dallas Power & Light Co.—Earnings— jan
Period Ended Sept. 30— 1941—Month—1940 . 194112 Mos.—1940

Operating revenues -___ ' $736,057 628,783 $7,520,797 87,018,075
- Operating expenses(L...’:111:259,021 .+;1229,380..: - 2,804,190 2,650,320
Prov. for Fed. inc. taxes 43,973 41,989 622,217 352,765
Prov. for Federal excess p ! 58
profits taxes > 120,010 Py 189,142 Sl iR
Other taxes __. & 77,336 4, 914,367 898,317
Property retire: - 1
serve appropriations_.. 55,935 53,619 337,927 386,307
Net operating revs... ' $179,782  $228,890  $2,652,954 $2,730,366
Other i 657 640
Gross income .___.. $179,782  $228,890 . $2,653,611 $2,731,006
Interest on mtge. bonds 46,667 46,667 560,000 560,000
Other int, and deducts, 1,901 1,816 22,276 321,210
Net income _._______ $131,214  $180,407  $2,071,335 $1,849,796
Dividends applic. to pref, stock for the period 507,386 . 507,386

Balance $1,342,410

—V. 154, p. 427.

$1,563,949

Decca Records, Inc. (& Subs.)—Earnings—
9 Mos, End. Sept. 30— 4 1941
“Net. income $519,651 = $248,964
Earnings per share of capital stock.__.___ . . $0.66

$1.36
*After charges and provision for Federal and State taxes, including
reserve for Federal excess profits taxes.—V. 154, p. 639, B

Derby Gas & Electric Corp, (Del.)—Corporate Sim-
plification Plan Operative—Exchange of Stock—Sells
$2,750,000 3% Debentures—

The plan for corporate simplification of the corporation dated as
of Sept. 10, 1940, as amended, which was approved by order of the
SEC entered under date of Sept. 4, 1941, was approvied by a vote of
the holders of a majority of the publicly held preferred stock of the
corporation and of Ogden Corp. at a special meeting held on Oct. 8,
1941, Pursuant to the vote of the stockholders a certificate of
amendment was . filed *Oct.” 21 in  tHe "office of the - Secretary . of
State of Delaware reclassifying each ‘share of $7 dividend preferred
stock and $6% dividend preferred stock (other than the 631% shares
of $7 dividend preferred stock surrendered for cancellation by Ogden
Corp.) ‘into three shares of new common stock. ° ;
“In order - to receive certificates representing the ‘shares of new
common _stock, stockholders should send certificates for $7 dividend
preferred stock and $6% dividend preferred stock to Manufacturers
Trust Co., Exchange Agent, 45 Beaver St., New York, N, Y,° 3

$2,750,000 Debentures. Sold Privately—In connection
with the corporate simplification plan the company has
sold privately to the Equitable ‘Assurance Society of the
U.°S. an issue of $2,750,000 collateral trust debentures,
3% series due 1949, - :

The debentures are dated Oct. 1,°1941 and.mature Oct. 1, 1949, The
Manufacturers - Trust - Co., New ' York is trustee, paying agent and -
registrar.  Total authorized $3,500,000,- 3 g e

The plan for corporate simplification’ provides for & new capital
structure consisting of collateral trust debentures, 3% series due 1949
in 'the -principal amount of $2,750,000, -and 146,606 shares of com-
mon stock. (no par). i ) 3

Of these shares 84,000 are issuable to Ogden Corp. in consideration
of the cancellation by that corporation of $2,250,000 of the $5,000,000

1940
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open account indebtedness formerly owing -to that corporation, the
cancellation of old common stock formerly held by Ogden Corp. and
the assumption' by Ogden Corp. of the expenses of reorganization of
Derby Gas & Electric: Corp. accrued since Dec. 1, 1939. -
Of the remaining shares of common, 55,029 shares are issuable to
the public holders of the old preferred on the basis of three shares
of mew common for each share of old preferred stock and 7,577 shares
of new common are issuable to Ogden Corp. in respect of the- 3,157
shares of old preferred stock formerly held by Ogden Corp.—V, 154,

. Pp. 862

Dewey & Almy Chemical Co. (& Subs.)—Earnings—

9 Mos. End. Sept. 30— 1941 1940
Gross: sales $5,588,073  $4,130,401
*Net profit 631,664 422,603
Shares of common stock outstanding. 226,117 216,475
Earnings .-per. share. - $2.46 $1.59

¢After deduction of allowances for Federal, state and foreign taxes
of $502,800 in 1941 and $259,500 in 1940.

The balance sheet as of Sept. 30, 1941, lists current assets of $3,344,~
694 and current liabilities of $1,481,340; ' constituting increases of
$577,958 in current assets and $362,070 :in current liabilities, com-
paved with the figures on Dec. 31, 1940. : i

‘Conversion of Preferred Stock—

More than half the original 22,494 shares of .the company’s pre-
ferred: stock has now been converted into common stock, the current
report states. Since 18,137 shares of the preferred ‘were reported
outstanding on Sept. 30, 1941, it is apparent that a large number
of - conversions. have be!;:n made in recent weeks.

The interim report observes
prior to Dec. 2,p1941 will obtain dividends amounting to $2.20 per
share of preferred stock converted in lieu of the regular dividend of -
$1.25 per share. Each share of preferred is convertible into four shares -
of common up to the close of 1941, when the ratio drops to three

.. shares of common.

A dividend. of 55 cents per share has just been declared on' the
common, payable Dec. 15, 1941 to holders of  record Dec. 1, 1941,
bringing total common. dividends to $1.50 per share for the year.—

V. 153, p. 546. .

Distilled Liquors Corp.—Changes Name—

Stockholders at their last ‘annual meeting, authorized change: of
the corporate name of Hildick Products Corp. g

The company has conducted a distilling and rectifying business at
its Flemington, N: J. and Lyons, N. Y. plants, During the past year
all company operations have been consolidated at Lyons, N. Y.

Company has two - wholly-owned subsidiaries, Distilled  Liquors
Import Co., Inc., and Walter H. Hildick Co., Inc. Through the former
it conducts a general import business in distilled liquors and wines,
Through the latter it has expanded its cider and vinegar operations -
and entered the juice field through the construction .of a modern
plant, in which a natural Apple Juice is being produced. An exclusive
process is employed whereby the product is kept from oxidizing, and
when packed is a combination of the juice and pulp of a freshly
crushed apple. All the -natural properties of the apple are found in
the juice. All these properties are protected by this process as-they
are protected by the skin of the apple. The. secret of retaining these
qualities 15 the use of the whole apple, a- quick process of manufacture,. .
use of -a vacuum - and a - centrifuge -instead. of the .old-fashioned
ressing operation. : ; 1 6
leldlgk pP:oducts Corp. will continue to distill and market ‘its
brandies. ' Tts present aged stock meets the demand of brandy drinkers -

" America for a quality brandy.
lnl“uture plans embrace the fruit and vegetable juice field, and the

management considered the changé of name “desirable as being more . -
. descriptive 'of its general business.—V 154, p. 748, L 5Ly

‘Dixie-Vortex Co.—Earnings—
12 Mos, End. Sept. 30— - 1941

f. after deprec.,
e ner P *$925,450  $774,655  $838,519

Fed. inc. taxlt:s, &
Earnings per share on

comn%onpswck $2.36 $1.62 $1.93

*And after provision for Federal excess profits tax. i

Hugh Moore, President, states the increased volume has permitted
the company to absorb substantial increases in the-cost of labor. and
materials with only 6% average increase in our own selling ‘prices

ear.

It)er}‘s:esy :o make our products available to the expanding consumer
det?;ngt; now' we have been able to procure our- enlarged needs: in-
materials.. Although ro one can predict the effect of priorities. Dixie=
Vortex Co. is fortunate in that its base material is paper rather than
meétal, The paper mills supplying us consider our.business promising .
for the future and are-putting forth their best efforts to meet our
needs—V.1153, p.-1128.00 00 i i : : 2 ;

Ak af OR&. 18 SEy 1 D2 AR g ; LN

. Domestic! Finance Corp.—Earnings for Six Mont’
Highest in History for Any Similar Period—

Net earnings of the corporation, for first 6 jmonths of its fiscal -
year ended Sept. 30, 1941, set a new high record for any comparable
period in its history, Earnings were $482,321 after all taxes and

1940 1939 /1938 .
$729,118

$1.39

6 ¥

reserves, an increase of T% % over the same period last year, accorde’ :

to the corporation’s semi-annual ‘report. Net earnings for ihe -
:Snﬁnonths were equivalent to $1.04 per share on 310,000 shares out-
standing, compared to 98 cents in the same period last year. Out:
standing loan balances increased $974,625 during the  six- months
period, and now stand at $12.279.463. Current assets increased $1,405,-
033, from $6,927,296 to $8,332,320. - Net. worth gained $1,717,679, from
$5,861,491 to $7,579,170.

Consolidated Earnings for the 6 Months Ended Sept. 30,.1941

Gross earnings, from interest, ete $1,848,397
Cost of flnanc{al services .. 961,397 -

$887,000
185,000
©r22,516

244,196
38,000
Cr40,000

$482,321.
160,210

Operating profit
Provision for doubtful loans :
Bad debt recoverie
Provision for Federal income taxes (est.):

"Nﬂl'mﬂl i taxes.

Excess profits taxes il .

‘Unused excess profits tax provision of the preceding year

Consolidated net profit
Dividends. on . preference  stock
Dividends on common stock...... i 279,000
{Earnings- per, share y - $1.04

“Less $10,804 adjustment of -prior year provisions...tOn 310,000 shares
0f - coMMON SLOCK. . 5 % h e el an e (5 v

; +~ .. Consolidated Balance Sheet B o s il

Xie d A Sept, 30,’41 Mar. 31,'41
$2,663,592 "$2 643,883
:11,876,447., 10,919,841
. .4,209 . 4,160, ;

148,195
- 81,822,

-$14,736,880 613,798,002 *

*Instalment . notes:

Deferred charges

L
#*Notes payable to banks.._ lo= 4
‘Accounts payable® and .accrued expenses

~:.:7$5/450,000 $4,900,000
S0 300,325 117,082
o oo 47,888

aoo.. 5., 55.385
: " 293,000 | . 415,500 ',
1,050.000. 1,400,000
2.968.217

3,558.633
310,000

310,000 _
. 2,734,000 2,745,888 .
933,427

976,537

Total - $14,736,880 $13,798,002

*After reserves for loss of $403.016 at Sept. 30, 1941. and $384,897 at -
March 31, 1941, fAfter reserve for depreciation of $77,999 at Sept.” 30,
1941, and $74.690 at March-31. 1941, iRepresented by 166.155 no par: -

{[Federal taxes on i
Long-term notes payable.._
$Cumulative pref. ﬂmrkr =
§Common st«iock
Capital surplus -
Earned surplus . since -July 1, 1934

P t Sept.. 30; 1941, and 143,663 nq par, shares at March 31, 1941, ,
. .'gléaet:rsesaémed? by; 51040,09 no. par shares stated value of $1 per ’share.‘...‘

{Estimated: "*2Includes $350,000 -current maturity of. Long«tqrm. Totes;
—V. 154, D: 540. ’

CARGNEE R :

igitized for FRASER
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that preferred stockholders who convert:*

« Interest on unfunded debt

V. 154, p.-863.

This is. in line-with our.policy. of holding - down .selling:: )

! Operation
- Prov. for Fed.

* Pref. divs. to public____
{ Portion

*Net' equity =202
< Eleetric “Power”

*.Other ‘income™Z

" Dominion- Scottish Investments, Ltd.—Accum. Div,—

The- directors have declared a dividend of 50 cents per share on
account of accumulations on the 5% cumulative redeemable preference
stock, par $50, payable Dec. 1 to holders of record Nov. 20. Like
amount paid on Sept: 1, last, dividend of $1.05 paid on June 2, last;
50 cents paid on March 1, last, ‘and on Dec. 2 and Sept. 1, 1940;
75 cents paid on June 1, 1940; 50 cents on March 1, 1940, amd Dec. 1
and Sept. 1,.1939; 70 cents on June. 1, 1939; 50 cents on March 1,
1939, and Dec. 1, and Sept. 1, 1938; and a dividend of $1 paid on
June 1, 1938.—V, 153, p. 394.

(E. L) du Pont de Nemours & Co.—Prices Reduced—

Price reductions ranging up to 50% will. be put into effect this
month on the new industrial chemicals, sulfamic acid and  ammonium
sulfamate, company announced Nov. 3.  Both. chemicals, which three
years were costly laboratory curiosities produced on a pilot plant scale,
have proved themselves to be valuable in.many industrial processes and
are now in tonnage production at du Pont's recently completed plant
in Grasselli, N. J.

Ammonium sulfamate has been adopted widely as a fire retardant
in textiles, insulation products and paper. While flammable material
treated with 'this chemical will char upon contact with flame, it
will not blaze nor support fire. Sulfamatic acid has been found to be

. valuable in:leather tanning, for nitrate. removal in’the manufacture

of . ‘?z'ges and color lakes and also as & laboratory reagent.—V. 154,
p.

Eastern Minnesota Power Corp. (& Subs,)—Earnings—

3 Mos. End. Sept. 30— 1941 1940
Gross revenues - (incl, other. income). ... .$286,747
Operation u .
Maintenance
Depreciation” *
General taxes : i
Income taxes, state & Fed

$72,375
25,962
71
3,438
17,929
$24,969
. 20,625
39
2,862

$1,443

Gross | . $80,238
Subsidiary : Deductions:

Interest on funded debt.._... -

Interest on ‘unfunded debt._.

Amortization of debt discount & ex)

Preferred dividend requir

25,962
74
3,480
17,929

$32,793
20,625
40

2,884
$9,244

ents. ’

Balance
Interest -on funded debt

Amortization of debt disc. & expense,. etc. ...
Net i

Eastern Utilities Associates (& Subs.)—Earnings—
Period End. Sept. 30— 1941—Month—1940 194112 mos —1940
Operating revenues.__. $850,483 $751,394 $10,095,572 $9,113,190
Operation 400,979 - 364,182 4,852,274 4,419,463
Maintenance .. - 38,133 38,048 413,096 410,839
Taxes  (incl.  income
241,488

taxes) « __
Net oper, , revenues.. . $169,883
Non-oper. inc. (net).. 12,057

$181,940
accruals 65,500

127,790

$221,374 | $2,750,149
813 “" 138,268

2,080,053 1,377,157

$2,905,731
25,728

v r

. Balance,
Retirem’t res.

$222,187. $2,888,417
66,490 788,969

Gross income - 8116,440 $155,697 ' $2,099,448
Int., and-amortization. . :-35918.~:": 35012 .. 434,866
Miscel. deductions 540 400 13,037

Balance $179,982 $119,385 $1,651,546
Pid. div. deduction: B. V. G. & E. Co._ o 77,652

$2,931,460
783,953

$2,147,506

12,165
$1,698,997
11,6!

$1,621,345
24,209

Balance 4
Applicable 'to' minority interest.

$1,573,894
23,612

Earnings of subsidiary companies applicable
to E. U, A, $1,550,282
bsidiary i J 309,824 309,824

Total . ; $1,860,106  $1,906,960
Expenses, taxes and interest 155,235 149,204

$1,597,136

Non

Balance {

: $1,704,871
Amount not available for dividends and surplus

$1,757,756
269

$1,704,871 $1,757,488

fi o ot

Balance available for- dividends and surplus:.
—V. 154, p. 428, . A :
Edison Brothers Stores, Inc.i2=Sales==' /'~~~ ¢
erio -Oct; 1941—Month—1940 . 1941—10 Mos.—1940
-~ $2,989,9347 $2,361,458.$26,814,500.$21,322,110

Electric Power & Light Corp. (& ‘Subs.)—Earnings—
Period End. Sept. 30— 15941—3 Mos.$—1940 194;—12 Mos.—1940
$

Subsidiaries-—
Operating revenues . 30,873,796
10,649,769

1,614,976
1,836,299

26,493,879 121,856,048 114,095,075
9,862,999 42,391,972 40,908,605
- 1,439,797 5,744,197 5,887,011

973,085 - 17,185,435 - 3,638,290

911,995
14,910,326

Maintenance

Prov. for Federal excess
profits. taxes

Other taxes

Property  retirement &
depletion réserve ap-
propriations

447,001

3,936,368 . 3,499,096 - 13,716,618

5,377,889

Net operat. revenues. 7,110,594
Other income -(net) .. 9,010

Y
- 17,119,604

4,149,642 19,501,200

6,569,360 _ 31,210,923
27,446 222,205,

6,596,806 31,433,218
2,983,699 11,508,814
510,174

2,086,790
211,910 991,271

17,810,518

32,074,033
: 317,872

32,391,905
11,955,259

2,023,575
1,325,251

30,592

17,118,412
7,886,472

431,773
8,800,167

Gross income .-
Interest on long-term
debt : : 2,858,413
Other.. interest- (notes, °
loans, &c.)
Other  deductions -
Interest charged to con-
struction—Cr.

494,999
213,334

2,709

3,555,561
1,971,407

82,902

2,621 42,088

16,888,431
7,885,626

385,940
8,616,365

2,893,644
1,971,633

114,720
.. 807,291

Balance’ 8

“applicable " to
“minority interests ... -

1,501,258
Light Corp.=
Net' ‘equity * (asi shown ~ *

above) -

8,800,167
3,283

8,803,450
+ 50.883

P 807,291 8,616,865
12 898

807,303
11,500
9,239
65,153

-1,5601,268 8,617,763
¥ 72,375
39.649

409,978

U894
99,422

Other taxes
Expenses - _-

208,272

Balance before int. &
. “other deductions ..
Interest & other deduc-

1,366,447
397,244

721,411
- 411,137

8,095,761
1,624,925

8,498,512

Bal. carried to’ con-
sol.” earned sur-
plus 969,203 310,274 6,470,836

#0f Electric. Power & Light Corp. in income of subsidiaries.

Note—All" intercompany. transactions have been eliminated from the

foregoing -statements, . The net equity of Electric Power & Light Corp.
in.income.of. subsidiaries includes interest-and preferred dividends paid

6,850,278

“or:earned .on securities held, plus the proportion of earnings which
- ‘accrued to common.stocks held by Electric Power & Light Corp., less

 BOSRUTS 28 S § 32007 13304

45,783 -

1,648,234 °

losses where income accounts of individual subsidiaries have resulted
in deficits for the respective periods. The statement for each period .
is entirely independent of the statement for any other period.
Statement ‘of. Income (Corporation Only)
Period End. Sept. 30— 1941—3 Mos.—1940 1941—12 Mos,—1940
Gross inc.—from subs.. " $024,999 .= $809,332 $3,632,974 $3,310,529
10 12 898 3,283

$925,009
25,605

9,794
99,422

$809,344
11,500

9,239
65,153

$3,633,872
72,3175

39,649
409,978

$3,313,812
50,883

45,783
208,272

Prov, for Fed.. inc. tax.
Other taxes (excl. Fed.

excess profits .....
Expenses

Net inc. before int,
& other deductions,
Interest on debentures.
Int. on col. trust bonds
Amortiz. of . debt dis«
count & expense on
debentures
Other interest deducts.
Premium & ‘expense on
collateral trust bonds
retired

$790,188
387,600

$723,452
387,500
13,893

$3,111,870
1,660,000
35,399

$3,008,874
1,550,000
58,179

9,744 38,074 38,974
D48 .
1,033

$392,044  $312,315 $1,486,945 $1,360,640
Balance Sheet Sept. 30, 1941 : '

Net income

Assets—
Investment securities and advances—subsidiaries, &c.
Cash in -banks—on ' deman
Special cash deposit
Dividends receivable—associate companies
Other current assets
Unamortized debt discount and expense
Other deferred charges .
Reacquired capital stock (873 shares of $7 pref. stock and

902 shares of common stock) . -

$184,501,382

Total $193,877,617

Liabilities—
tCapital stock (no par) $155,044,139
Long-term debt—gold debentures, 5% series, due 2030- 31,000,000
Accounts payable—associate companies 476

ther 28,182

Accrued interest (including $2,214 for which cash is in

special cash - deposits) .
Dividends declared
Accrued taxes
Power Securities Corp.. collateral trust gold bonds called

for redemption
Miscellaneous current - liabilities
Reserve
Earned surplus 6,739,537

Total $193,677,617

tDetails of capital stock—$7 preferred, cumulative, 515,135 shares;
$6 preferred, cumulative, 255.43025 shares; second preferred, series' A
(s'llhscumulative, 75,289 shares; common, 3,452,789 shares.—V, 154, -
p. :

261,478
256,585
93,735

90,294 |
7,021
156,169

Eastern Rolling Mill Co.—Earnings—
Period End, Sept. 30— 1941—3 Mos.—1940 1941--12 Mos. —1940

*Profit L $117,106  1$16,644 - $315,441 $9,757
Prov. . for: depreciation. ---.29,971-- 25,042 - - 124,749
Prov, for Fed. & State

inc. taxes (estimated)" 28,751 . 28,751
$58,583

Net profit 1$41,686  $161,041 1$90,442

*Before provision for depreciation and Federal and State income
taxes. tLoss,—V, 153, p. 835,

Ebasco Services Inc.—Weekly Input—

For the week ended Oct. 30, 1941, the system inputs of client oper<
ating companies of ‘basco Services Inc., which are -snbsidiaries 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:

Thousands of Kilowatt-Hours
Increase

1940 Amount Pct.
130,531 23,548 18.0
68,858 9,781 14.2
93,228

Operating Subsidiaries of - 1941
Amer, Pow. & Lgt. Co. 154,079
Elec. Pow. & Lgt. Corp. 78,839
Nafl, Pow &s Light Co. ‘109_,663 i3 , 16,440 EN U
* The "above ' figures do'‘not’include thé system:'triputs of any com-
panies not 'appearing in’both ‘periods.—V. 154,"p."862, ", . L

Electrolux Corp.—Earnings— :

Period End. Sept. 30— 1941—3 Mos.—1940  1941—9 Mos. 1940
Profit before taxes ..__ - $928,096  $373,415 $2,204.218 $1,621,575
*Net profit 2 453,838 197,115 . 1,347,260 1,094.675
tEarnings per share_._. $0.37 $0.16 - $1.09 $0.88

#After Federal income and excess profits taxes. - 1On 1,237,500 shares
of common stock.—V. 153, p. 987. : K

‘Erie RR.—-—Acquisition of Roads Approved—Bond Issue
Authorized— '

The ICC on Oct. 27.authorized -the sale to and purchase by the
trustees of the road of the properties of the Nypano RR. and of the
Cleveland & Mahoning Valley Ry.

Authority was also granted to trustees of the Erie RR. to issue not
exceeding $18,000,000 of Ohio division first-mortgage 3% % bonds, due
Sept. .1, 1971, to be sold at 101.0959 and interest and the .proceeds
used to redeem (a) $8,000,000 New York, Pennsylvania & Ohio RR.
extended 4% %, prior-lien bonds, due March 1, 1950, (b) $2,816,000
Cleveland & Mahoning Valley Rv. first-mortgage 4% bonds, due July .
1, 1962, (c) $6,700,000 of Erie RR.-Cleveland & Mahoning Vallev Ry.
collateral-trust, 1939, 4% certificates, and (d) $541,000 of Rayen
Terminals Co. first-mortgage serial 4% bonds.

The ICC on Oct. 27 also issued a certificate authorizing the acquisi-
tion by the Nypano RR. of a line of railroad known as the Westerman '
Coal & Iron RR., extending from; M'l 8t.; Sharon, to, a point about
0.5 mile west of the Pennsylvania-Ohio State line, approximately 2.09
miles, in Mercer County, Pa. and Trumbull, County, O.

The property proposed to be acquired is owned .by.the Erie Land &
Improvement Co. of Pa. It is operated as a part of the main line of
the Erie RR, between Meadville, Pa., and Youngstown, O., the northerly -
end connecting with the Sharon Ry. at Mill 8t. and on the south ‘with -
the railroad of the Cleveland & Mahoning Valley Ry. -

The Erie Land & Improvement ‘Co. of Pa., which is a wholly-owned
non-carrier subsidiary: corporation of the Erie,-was formed for the
purpose of purchasing, holding, and leasing real estate. The proper-
ties of the Sharon Ry., the Cleveland & Mahoning Valley, and those
known .as the Westerman Coal & Iron. RR..are operated .as units of
the Erie system under lease to the Nypano, which in turn has sublet
to.-the Erie.. The proposal herein contemplates that title to the West-
erman Coal & Iron RR. property shall, for a& nominal consideration,
be transferred to the applicants, who, in accordance with the plan of
reorganization of the Erie will convey title to the Erie.trustees; .
—V. 154, p. 862. .

The Fair—New  Official—

Hector Suyker has beenelected First Vicd President as of Oct. 30.
This fills the vacancy ceused bv the resignation of C. S. Maginnis
in September, 1940.—V, 154, p. 150,

Fairbanks, Morse & Co.—Bonds Called—

A total of $200,000 20-year 4% ‘s. f. debentures due ‘June 1, 1956
has been called for redemption on Dec. 1 at 103 and accrued interest.
Payment will be made at the First National Bank of Chicago, and
af, the Chemical Bank & Trust Co., N. ¥. City.—V. 154, p. 862.
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‘Federal Water Service Corp.—Stock Suspended from ::

Dealings— ! :

The class A stock (no par) was suspended from dealings on the
New York Stock Exchange at the opening of the “trading session
Nov. 1. ;

Federal Water Service Corp. notified theExchange that. the plan
for readjustment. and simplification of the corporation’s capital struc-
ture, in connection with a merger between Federal Water Service Corp,,
Utility Operators Co. and Federal Water and Gas Corp., was approved
by the stockholders on Oct. 28, and that it will not be prepared to
transfer the company's presently listed certificates after Oct. 31.

Stockholders of Federal Water Service Corp, and Utility Operators
Co, ‘will be requested to exchange their: stock for. that of the Federal
Water and Gas. Corp.

The successor corporation has not applied for. the:listing of its
new stock. :

The plan for the readjustment and: simplification of - the capital
structure was consummated Oct. 31, Federal Water Service Corp.,
accordingly, has assumed its new name, Federal Water -& Gas Corp.

Hol#ers of certificates of both class A and preferred stock  of
Federal' Water Service Corp. are requested to forward by registered
mail or deliver their certificates to New York Trust Co., 100 Broad-
way, New York, N. Y., for the attention of the stock transfer depart-
ment in order to receive certificates for common stock. in accordance
with the merger agreement. / g

It is believed that earnings of the corporation subsequent to the
merger will be sufficient to permit declaration of a dividend as of
the end of the year.—V. 154, p. 862.

JFlorida Power Corp. (,& Subs.)—Earniﬁgs—

" profits taxes applicable to period Jan: 1 to Aug. 31, 1941, and reflected

- Gross operating revi

General ‘Aniline & Film Corp.—New. President—

At a meeting of the Board of Directors held on Oct. 3'1,.'1941. John
E. Mack, of Poughkeepsie, N. Y. was. elected President of the Company
and a member of the Board of Directoxjs.—_‘v'.;lﬁf!,‘.t p. 655, '

Georgia Power Co.—Earnings—- g B 4
Period End. Sept. 30— - 1941—Month' 1940 1941-212 Mos.--1940 °
Ciross revenue $3,294,001 . $2,870,760°$36,904,259' $33,119,462

Operating expenses_.... = 1,552,666 1,199,284 ~ 16,657,689.. °14,653,472
Prov. for taxes—General 284,103 266,505 3,192,620 "~ 3,026,561
Federal income ______ 214,193 128,111+ 2,353,880.* 1,143,457
Federal excess profits 95,457 o 157,830 ;
+ Prov. for deprec....... 335,000 290,000 3,885,000
Gross income’ ... .. $812,592  « $986;860° $10,667.240 $10.875,972
Int, & other deducts..- 317,378 541,703 75,383,446 6,641,831
Net ‘income .____. $495,214 ' $445,157 * $5,273,794 $4,234,141
Divs. on. pref,. stock. 223,006 ;. 245,863 .2,744,636 2,950,350
Balanee:Z w00 B $272,209 . $199,295 $2,529,158 ' $1,283,791

Note—Provision during September for additiohal income:and .excess

in the above statements of income for expired petiods,:in:the amount
of $97,782.—V. 154, p. 542. -
.Georgia Power & Light Co.—~Earnings—

12 Mos. End. Sept. 30— 1941 ‘1940

Operating expenses $187,801 - $286,414
Electricity purchased for resale........__ AL 362,863 316,271
Maintenance 2 83,292 67,116
Prov. for retire. of fixed capital 119,146 160,442

53,410 ' 40,
©.89,397 102,936

' $245,759 " $193,436

Federal income ' taxes
Other taxes

Operating income

Other “income ' (net) 3 4,790 3,068
Gross income $250,549. - $196,504
Int. on long-term debt (excl. debt to associated :
companies) 159,166 160,062
Amortization of debt disc. & expense._ 8,021 ,781
Taxes assumed on. interest._____._____ 3,226 . 2,303
Interest on debt to associated companies_._ 2,219 5,864
Other interest. charges 7,223 3,322
Interest charged to construction.__._ .. .. __ Cri135 Cr54
" Miscellaneous - income = deductions.... 665 219
Net income $70,159 . $15,007

12 Mos, End. Sept. 30— 1941 1940
Operating revenues @ $4,495,594 $4,063,739
Operating expenses 1,862,775 . 1,730,054
Electricity purchased for resale- 119,987 79,500
Maintenance 324,144 281,502
Prov. for retire, of fixed capital 346,098 325,773
Provision for taxes: Federal income.... 203,691 133,510

Other s 305,701 308,021

Operating income $1,333,198 ' $1,205,379
Other income (net) 24,856 58,412

Gross income _._._. - $1,358,054 ' $1,263,790
Interest ® nlong-term i * 514,263 503,828
Amortization of dezbt disc. & exp 141,820 107,038
“Taxes assumed on interest. 85
Other .interest charges. 217,802 37,716
Interest charged to construction ... ... _ . Cr28,875 Cr2,298
Miscellaneous . income  deductions.... 4,824 4,778

Net. income - $698,221 $612,643
Preferred stock dividends_ ... ...l .. 222,125 222,124 .

Note—No provision has been considered necessary for Federal excess
profits tax for either of the periods covered by this statement.—V. 153,
p. 1129,

Florida Public Service Co.—Earnings— ;
1940

12 Mos. End. Sept. 30— 1941 5
Gross operating Ievenues ... .. .ceeeooo .$2,561,181 82,419,404
Operating expenses 1,225,468 1,113,545
Electricity and gas purchased for resale-_____ 38,097 41,275
Maintenance 261,630 226,881
Prov. for retire. of fixed capital .. _.___-_ . 246,933 370,287
Provision for . taxes. 217,784 182,749

Operating income._ $571,269 . - $484,666
Other income (net) 14,649 35,917

Gross 1 $585,917  $520,583
Interest on long-term debt 363,028 377,495
Amortization of debt disc. & expense_._ 5,158 1.650
Interest on /debt to associated companies..._... ... 11,960
‘Other interest charges 18,228 15,661
Interest charged to construetion .. ... . __ Cr740 Crg22
Miscellaneous- income -deduetions. ... i ... 2,090 1,256

Net income .. $198,153  $113,382

Note—No provision has heen considered necessary for Federal excess
profits tax for either of the periods covered by this statement.—V. 153,
p. 1130; V. 152, p. 3182, 1432,

(Peter) Fox Brewing Co.—Extra Dividend __ __._. __
Directors have declared an extra dividend of 25 ‘cents per share

Notes-—1. No ‘provision has been considered .necessary for Federal
excess profits tax for either of the periods covered by this statement.
2. Provision . for.Federal income tax includes $11,816 in the current

* period representing deficiencies asserted against the company: for

prior years.—V. 153, p. 1130.

‘Goebel Brewing Co.—Earnings— S eEERE gl
Period End. Sept. 30— 1941-=3 M0s,~—1940 ' 1941—9 Mos.—1940

 *Net profit' __ $184,680 $128,758 - - $424,593 " $296,051
- Earnings per k ‘
commoin stock __.___ $0.13° $0.09 $0.31 $0.21

#After depreciation and, Federal income- and -excess profits faxes. .
Current assets, as of Sept. 30, 1941, including $543,777 ¢cash and

< $20,008 United States Government bonds, were $1,366,474, and current

liabilities were $774,071, compared with cash totaling $387,034, current
assets of $1,020,443, and current liabilities of $502,625 a year ago.—
V. 154, p. b4. §

Graton & Knight Co.—To Pay Preferred Dividend—

Directors have declared a dividend of $1.75 per share on account of

' gececumulations on the 7% -cumulative -preferred- stock; payable Nov. 15

to’holders of record Nov. 5. Like amount wag paid in the seven pre~
ceding quarters and on Dec. 28, 1939, and previous dividend was the
regular quarterly dividend of $1.75 per share distributed on Nov. 15,

1938,—V.: 153, p. 692

in- addition to the regular quarterly:dividend of 25 cents per share :

on the common stock, both payable Dec. 29 to holders.  of record
Dee.: 15, - Like amounts paid on Oct.. 1 and June 30, last,. ~Extra of
50 cents paid on Dec. 28, June 29 and 'April 1, 1940, and extra of

25 cents was paid on June 30 and, April 1,.1939. &

Directors also authorized a ‘stock of the Fox de Luxe Brewing Co.
of ‘Michigan to be issued share for share to each stockholder of
Peter Fox Brewing Co.  This dividend will. be paid on Dec, 1. to
‘holders of record Nov. 15.—V. 154, p. 430.

‘Gary Electric & Gas Co.—Earnings—
: (Including Gary Heat, Light & Water Co.) ]
Period End. Sept. 30— 1941—3 Mos.—1940 1941—12 Mos.—1940

" ‘Granite City Steel Co.—OPM Authorizes New Plant—

Federal Loan Administrator Jones announced . Oct. 30 that Defense
Plant Corp., at request of OPM has authorized the execution of a lease
agreement with company, for construction and equipment of a plant

at Granite City, I, at a cost of $6,300,000, to be used in production -

of steel ingots and plates. The plant will have an annual capacity of
approximately ' 300,000 tons of steel ingots. and 190,000 -tons. of steel

] plates.—V. 154, p. 907, ; i %

“Sales

(W. T.) Grant Co.—Sales— . Sl b e i
Period End. Oct. 31— = 1941—Month—1940" " 1941--10 Mos.--1940 -
i e $11,862,516 $10,168,896 $92,535,152 $80,392,358

—V. 154, p. 542,

-Guanajuato Power & Electric: Co..—Bonds:Called—

Holders of 8% -first. mortgage 30-year gold bonds. are_ being notified
that funds are held by Chemical Bank .& ' Trust Co., as successor

" trustee under the indenture under which the “above:named -bonds ‘are

Operating revenue ... $868,722 $833,361 ° $3,494,261  $3,284,584
Other income _..___._ 5,558 4,483 24,954

‘Total income ___..._._ $874,280 $837,843 ' $3,519,216 "$3,296,859
Oper, expenses, mainte- 3 .

nance & . taxes. ... 607,387 611,533 2,535,081 - 2,318,209 -

Inc. avail. for bond

srinterest. L liili o $265,892 $226,310 $984,135 $978,650 *
Bond interest __ 88,025 88,025 -+ 352,100 "~ 352,825
Gen. int." & misc. deduc. 2,323 2,309 10,766 4,395
Depreciation __ i__Z__ 69,000 69,000 276,000 276,000

Net income "_._ 07 il $107,544 $66,976 - $345,269 $345,430 -

~V. 153, p. 689.

‘General Public Utilities, (& Subs.}—Earnings—
Per.od End. Sept. 30— 1941--Month—1940

1941-—12 Mos.—1940 -

v

Operating expenses_..__ 112,470° ¥ 78,007  °1,138,891." 1,009,639
Prov. for taxes—General 19,055 16,487 . < 196,425 178,322
Federal income ... 10,21 8,534 -’ 134,139 ©15,617
Federal excess profits_ '~ 7,932 764,080 :
- ‘Prov, ‘for .deprec. ... 15,833 v '-189,999
Gross income ..____ $43,154 ° $51;482 $515,644 ' $531,946 "
y Int. & other deducts.__ 18,952 119,647 . ° 228‘,996‘ 242,679
. Net ' income, _.___L__ $24,202° '$31,8357 . $286,648 $282,267
Divs, on pref. stock.__ 5,585 5,685 ;- 67,9‘14 -0 67,014
Balance - _...... iy $18,617 $26,251 - ~$219,634 " - $222,253 -

Giross . oper, . revenues. . 95,999 $568,411 $6,514,661 - - $6,308,482
Operating expense._... 231,930 236,449 2,742,492 2,653,353
~Amortization  of sterm

damage -expense in- -

curred ‘in 1940 .. - 79980 Llhead 21,667 SRl
Maintenance = . o 19,794 17,532 244,478 224,385 -
Prov. for retirements.. 71,425 69,367 752,129 725 789 +
‘Taxes—general .. ___. 60,345 56,779 709,193 647,951 - «

Fed. normal incoive. 29,600 16,015° 209,084 130,055}

Net oper; income.... $174.859 $172,270. $1,835,618  $1,925,949 -
Non-opera*ing income__ 1,543 1,974 33,211 - 32,622

Gross. income $1.6,402 $174;244 81,868,830  $1,959,571
Charges of suvsids.... 22,544 31,769 340,552 368,180
Int. on 1st mtge. and

collateral ‘trust 6% : '

bonds 68,958 71,353 849,365 856,239
Other interest ... 938 1,276 12,187 7,484

Net income ... ... $83,962 $60,846 $666,726 $727,668
Dividends on $5 pre- 2 - ~ 3 '

ferred. stock ....._. 3,243 3,243 38,910 38,910

Bal. ava’l. for com.

stock and surplus- $30,719 $66,604. ., $627,816 ~ $688,758

Bonds Called— )
General Public Utilities, Ine., successor to General Public Utilities
Co., has called for redemption on Dec. 3, 1941, at 103'% plus accrued

Operating ‘revenues. - . :
Non-operating i (nef)s-s2 Gl LA : 1,544
Total operating income. “$577,635
. Operation - ... i 249,951
Maintenance -, b 14,849
Non-productive well drilling expense S 30,855
Abandoned leases .. i 5,163
Provision for depreciation and depletion_ . .. . __-___.____ =yh 160,941
. Provision for amortization of plant’acquisition adjustment 19,344
General taxes ... 31,741
Federal income taxes. .. 312
Net earnings ... .- 64,880
Interest on long-term debt 85,009
Amortization of debt discount and expense 11,782
2 LN 38 F

interest, $3,376,000 principal amount of General Public Utilities Co. .

first morteas<e and collateral trust 6% % bonds, series C, due 1955.
Payment will be made on or after Dec. 3 at the New York ‘office of
Central Hanover Bank and Trust Co.—V, 154, p. 581.

outstanding,. for the payment of the principal .of.and such ‘accrued
interest . as' may be legally due ‘on allsuch. bonds-which have not
been - acquired - by - Mexican Utilities Co.. pursuant. to.the Plan.of
Agreement of .Reorganization .dated Sept.'23,.1932; as amended. ' Sald

bonds should be presented promptly for -payment:..at the: principal %

office .of said ‘trustee in New. York City. ‘Company. .will ‘apply tosaid
trustee - for.the return 'to it of any balance ofsuch funds.which may
remain unclaimed at the expiration of six months from Oct. 28, 1941,
~—V. 136, p. 157, s Fiv i

Gulf Power Co.—Earnings— ' ..°°

Period End. Sept. 30— 1941—<Month-—1940 19412512 Mos.~—~1940"
Gross revenue_........ - $208,657 $170,343

Note-~Proyision during September for additional Federal income and
excess ' profits taxes-applicable to period Jan. 1 to“Aug. 31,.1941; and

reflected in the above statements of income gor expired- periods, in

the amount of $36,177.—V. 154, p. 655.

‘Hamilton Gas Corp. (& Subs.)—Earnings— ;
Earnings for 12 Months Ended-Sept.- 30,1941 *“ ». -

Other interest .. -

Net loss

© =V, 154, p: 694.

txzizz v 81,141,668 81,167,503 1

40,888

$2;,239,178° $1,981,774 -

$576,002 .

Hartford Electric Light Co.—FPC Orders Accounting— -’

. ¢ The:company on Nov. 4 was given 90 days by the Federal Power - .
Commission within which to comply with orders requiring the filing of '~

y

certain cost information on the company’s plant. facilities “under the ;

uniform system of accounts. 2
The company ‘‘contended - that' it was not' engaged “in+interstate
;- commerce in the ‘sale and-distribution of electric energy, and therefore
-"'was -not subject to jurisdiction’ of the ‘Power Commission. The FPC
ruled otherwise. 0

The company’s contention that it was.not engaged: in interstate éom- :

merce was based on the fact that. the energy.it generates passes through
transformers and over: transmission lines owned by its affiliate; Con-
necticut- Power: Co., before leaving the State of Connecticut,
ing this contention the opinion states:

.+ **The summary-of facts found in our previous opinion discloses that

In reject=

Hartford is a Connecticut corporation engaged in‘the business of gen-
erating, transmitting, distributing and. selling. electric energy; that -

there is ‘a community of interest hetween- Hartford and Connecticut
Power Co.; that prior to enactment of Part II of the Federal Power
. Act ‘of 1935, Hartford, as a member of the Connect cut Valley Power

Exchange, furnished and gold:at wholesale in interstate commerce . .
large quantities of electric energy. In the argument at the rehearing, :
counsel for Hartford admitted that at. this stage Hartford was engaged |

in interstate commerce ‘within the meaning of said Act. i
“In 1936 Hartford withdraw from the exchange, merely transferring
- to, Connecticut Power Co. certain of its facilities, from. the bushings

on the wall of its generating plant to and including its substation, and -

entering into a contract with Connecticut Power Co. whereby Hartford

disposed of its electric energy as before, except that by said contract :

it sold.energy to. Connecticut Power: Co., which in turn resold it to the
exchange.”

At the rehearing the company conceded that energy generated by it ,

is transmitted in the same manner, in so far as physical aspects are
concerned, as if Hartford were still a member of the exchange.

‘“The mere fact that:outward-bound energy passes onto the lines of

nnother‘company within Connecticut,” the opinion says, ‘‘does not rob .
the entire transaction of its interstate character; this is self-evident °

in the case of some of the electric energy here involved which crosses

[

. the - Massachusetts State line 'almost instantaneously after, i !
Hartford.”—V, 154, p, 907, - ! 5 eates
Hazel-Atlas- Glass Co. (& Subs.)—Earnings-—
! : —3 Months— —12 Months—
Period— - Bept.27,'41 Sept.28,"40 Sept.27,'41: Bept.28,'40
Net - sales, royalties & ’
»_ ether oper. rev.-._li_ $11,341,341 - $8,080,119 $36,532,271 $30,279,806
°Cost of goods sold.... 8,308,885 = 6,158,480 27,588,399 23,195,202 '
Prov. for depreciation.. 197,946 197,376 795,929 771,105
Gross mifg. profit ___' $2,834,510 ' $1,724,263 ' $8,147,943 - $6,313,490 -
Selling, - general & ad- 3
minis. expense _._.... 810,574 721,387 - 3,047,317 2,836,804
Gross operat. profit_. $2,023,936 ' $1,002,877 - $5,100,626 ' $3,476,695
Other income __.._._.. 12,569 6,795 26,779 26,292
Total -income ____... $2,036,505 $1,009,671 - $5,127,405 ~ $3,502,987
Other “charges _o L.k 43,917 11,099 246,113 98,551 ¢
Prov.. for Fed. income i - s
taxes (estimated).__.. 728,190 277,405 < 1,614,420 - 737,615
Net profit ____ ... $1,264,398 $721,167 $3,266,872 $2,666,821
. Cash dividends ___..__ 543,011 543,011 2,172,045 ' 2,172,045
- Capital =~ shares ~ out- 3 3
standing Ll Ll 434,409 | - 434.409 434.409 434,409
Earnings: per share.__. $2.91 $1.66 $7.52 $6.14 °

*Including materialé. rﬁaintenance and repairs, labor, royalties, taxes
and other operating costs.—V. 153, p. 693. 4
Heywood-Wakefield Co. (& Subs.)—Earnings—

9 Mos. End. Sept. 30— 1941
- ®Net Profit .i...-_._. . $301,861

*After all charges and taxes. ' tLoss.
Consolidated Balance Sheet Sept. 30

1940 1939 193 ©
$178,604 1$138,402 ' 1§144,730

Assets— 1941 1940
Cash-iolz s sooniaiis Sl e S $154,781 $240,229
tNotes and accounts receivable___.____ .. ... _ 1,705,664 . 1,430,878
Inventories _... i 2,643,128 = 2,068,945
Miscellaneous investments 86,472 86,975
*Plants. and ‘equ Sl 3,936,683 . 3,857,087
Patents and goodwill .... 1 1
Deferred charges . 132,242 103,083

T_otal ______ A ~-- .$8,858,970 - $7,787,178

Liabilities— i B A e
Accounts - payable L $549,918  $469,840
Notes  payable ‘oo . ./ . : 400,000 150,000

' Drafts -against letters of. credit 25,960 ... L. .l
Accrued payrolls, taxes, &c. 298.746 147,173
Fed. State and Canadian  incom . 216,681 i S al
5% 10-year. debenture bonds__.._..._____...___ 546,600 577,500
Capital stock: ‘ e

Series B 1st preferred (par $25) 3,487,000 . 3,487.000

Common (par $25) ... .i.. 1,500,000 . 1,500.000
Surplus 1,634,185 ' 1,455,652

Total ol il o e s $8,658,97¢

*Less reserve for dep;eciatlon.‘ tLess reserve, '

Richard N. Greenwood, President, states: f

-« Working capital requirements in support of higher inventories and
reeeivables have itated addi al bank -a

payable, “which amounted to $400,000 at Sept. 30, have sinc: - ine
creased to $500,000. RUACP. peemuln

program is exerting on all industry, and the application of priorities,

the company is meeting increasing difficulty in securing raw materials
- for the metal-working. classification. of its business excepting in cases

where preference ratings are obtainable for. defense production. As

yet, however, the ~wood-working and rattan classifications are not
.seriously handicapped and volume fin those  divisions .of - the business
is: entirely. favorable.—V. 153, p. 990, -

$1,787,178

J

dation and notes -

Because, of “the dominating influence which’ the national defense

“Hudson Bay Mining & Smelting Co., Ltd.—Earnings— ;

9 Mos. End. Sept. 30—

© *Est. . net earnings....
Per, share:.on bt

1941 1940 1939 © 1938
$4,933,031: $4,107,840 - $3,656,336° $3,006.782
$1.79 $1.49 $1.33.,° -$1.13

7 *After dedvcting all' operating. costs, ' including administrative, de-
prggisaznon'and all taxes, but without provision for depletion.—V. 153,
p.' 552; : :

Hildick Products Corp.—New Name—"
See. Distilled Liquors Corp.,. above,

Hoskins Manufacturing _Co.——-Eafﬁings—

)

9 Mos:. End. Sept. 30— 1941 1940 1939 1938
Mfg. profit bef. deprec. - $1,181,444 "~ $726,938 ' $549,718  $372,693
Sell. gen. & adm. exps. 256,715 ' 197.570 174,263 144,317

Operating profit._._-_ $924,729 " $529,367 * $375,455 :
Net inc..on bonds and - " M aa

miscellaneous .._.... 8,914 12,522 32,358 11,240

Profib il ilsadndin $933 643" | $541,889." $407.813 "~ $230.616
Depreciation ___.______ 23.677" '30.034 - 30,608 35,257
Prov.for Fed. inc..tax .198,050. :121,000 .- 61,750 31,245 ©
Prov. for Federal excess : s Tt Han oo

Lo profits-taxes i o __ 261,045 5 Dt A L
¥ . Net bmflb- +$450.870 > $390 855" © 8315455 7 ¢
i Net profit per sha $0.9¢4 $0.81 < 80.65
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Grr e . Balance Sheet, Sept. 30 ; ,such leases a bank loan may be obtained at a rate of interest sub- 3 L P _
.. AsSEts—. . S b 1941 ' 1940 stantially ‘below' the' 5% per. annum required b{ the RFC mortgage. International Sllv?‘r‘ Co. $4 Common Dividend
. i.Cash.’ - e R : . $508,257 - $653,873 " If, with- the approval of the ‘court, such a loan Is obtained, the effect  Directors have ‘declared ‘'a . dividend of $4 per share on the com-
! 1{Nates and:accounts ‘réceivable. / /117,293 . _would.be-to free the plant properties from the RFC'c first mortgage lien. © vmon stock, payable Dec. 1 to holders of record Nov. 18.. This com-
" 'Bundry’ accounts' ‘receivable... % 16 =17 . If the-proposed-léases are.executed and the present earnings of the .pares with.$1 paid on Sept. 1 and on July 18, last, this latter being
"o Ynventories  Loloiiinolit e .. 234,040 = company -are maintained, the:termination of the reorganization pro- :the first dividend paid, since Dec. 1, 1930, when $1 per share was alsp
'U. 8. Government securities - " ~ ceedings will be acoelerated and the necessity for a formal reorganiza- distributed.~—V. 154, p. 152. "
.. Other bonds and stocks.._ 61,65 .tion _may be eliminated. . . : ¥ : . 3

Accrued interest receivable ; A hearing‘will be held beforé the Hon. Frank A. Picard, the District o ) » ; Siyat
Claims_in closed banks_... : .Judge in- charge of these proceedings, on Nov. 18 'when the proposals International Utilities Corp. — SEC Would qumd?te

#Land, buildings, machinery, 1 506,848 Jfor leasing and’.refinancing,. together with the .petitions for allowance Corporation—
Ba?m&”é% 3002 will i R sof -compensation, +will be .acted: upon,—V. 152, p. 121.. - ; Ialquldation of the corporation because it serves “no useful function
eferred charges - ) s v § duse sttiing i (RO ¢ . and merely complicates’ the holding company system - of which it is
et : . gy e Illinois Bell Telephone Co.—Plans to Offer-Stockhold- = the head has been proposed by counsel for t%e SEC. !
94y 10,08 103,296 ¢ ers 125,000 ;Shares—- AR i & R P Eﬂis ix}(é;s]llttllon %as ;:aken byh F. Donald. Daum, counsel for SEC's
: ublic es  Division- at 1) t hat  ste
: ©$42,465 ',m‘;g,‘f,‘;’ st s exP}ecfEd zoo apply shortly to the Illinois Commerce Com- . nternational should ake ‘:o 'siﬂ;lllr;gs 1t:lcx;rp1;)ersapteectset?upwn:d !!;rixll);1
omaisiyon o= ) B A e, el el anhorint ok L0 (0 bl oo, o por: i e oy
p Federal: taxes. ) s it k z v ‘holders, | . ] i . !
Froviglan; or: o 11,200,000 ' 1,200,000 :Ziel’e".ﬁ’e"g&ci‘é‘?ﬁﬁ:’,ﬂ“&ﬁ BOpAHY iscendy, e BIIeC 125,000 - shares to “It is-the- position of thé staff of the Public Utilities Division
667.1_}5 '605,076 A special imeetingi of ‘sto 4kh' 1d -"m b> b x .ithat. section 11-B-2. (of the, Holding Company Act) will not permit
e o D o amand the ehialehiot eld on Nov. 5 next to. '’the continued: existence-of International Utilities Corp.” said. Mr
$2,783,086" $2,163,208 " proposal: to -amend the articles-of incorporation to provide - :paum. “Af present International serves no useful function. It exists

: A ; ,for .the increase::in:.the authorized shares. ‘American  Telephone &
-.{Represeiited by 480,000 shares capital stock, par $2.50. miterl 52{ Telegraph..Co. holds: more: than 99% of -Illinois- Bell swck,a‘,’m atiioe 23\3 :i a gor:t};gcgtins factor in the corporate. structure.of the holding
“gerves of $3,500. ¢After reserve. for depreciation- of - $288,693 In 1941 . the. yight  to- purchase: the 'additional -shares ‘at :$100 éach will: ba " Ry i

“and $288,159. in 1940,—V. 153; p..693. e

. Liabilities— - : ; ® )
Acoounts - paysble . 2 iy $70,441

g o ) Eugene L. Carey, counsel, for Interniational, objected to Mr. Daumis
] g:‘:‘dﬁ?‘?ﬂ:; "(}J‘f' "';l':s:’e‘:v";:lvcgﬁgr:e;t" Is_expected that A T. & T. wii? staitemen';, andhthe presiding examiner granted a motion that it be
bl . . s i . ¥ * stricl 3
Hupp ‘Motor: Car Corp.—Ealﬁn;ngS— wrily ! dg:aceet?s og “the new issue' will be applied to expenditures for plant . IM,l-{. e'ﬁajﬁ,msédetf,ﬁ“f&,e“ the company made a satisfactory showing
M L RS Nov. 240 to 3 Mos. End, 3 Mos. End. 3 Mos, End. e ons m new: eonstruction in . the.Chicago area. The proposed - inhat liquidation was not necessary, the Division at conclusion of the
3 T ] it b 3-1 ‘41‘ June 3041 Sept. 30,41 nerease - Wwill s represent. the .first increase in capitalizabion -of Illinois . jearings would ask SEC to enter a formal order requiring dissolution
- Period—— : Dec.:!l,‘l43 ?r'l’li i $263,293 séva ol Bell . since September, 1928, -when its shares were increased  from As to complications in the International structure, Mr. Daum said
gregd::gie:e mbarf e - $54,7 $ a7124 g 83426 1,110,000 'to' the' present 1,500,000V, '154; p. 582.. ' " - ; “the 'corporation has -outstanding three .classes of ' preferred stock,
S ey 2,166 Py - two of which have substantjal dividend arrearages, The corporation's
-mol r:::re&a‘;ldc‘;;% o ; Ny e Illinois Commercial Telephone Co.—-Files Amendment . ‘common stock has little or no equity in either earnings or the assets
o e ey e . T The comipany has filed with the SEC an ameridment_to its registra- ' Of the company, Mr. Daum_said, ‘adding that at present the common
2 Giross prptlt £ ; T s114.284 . $189,524  $190,099 ' tion statement covering the issuance of $5,750,000 of 3% first mort- stackholders huve apout B9% of the total voting power.
St o 1 : 60,255 . 64,091 65,689 - %zgg lzongi_‘s,JdueIIIIDt'I}_]lé _ga;iyii':: ltha,t, ‘ptrica of tlgetnew bor;lds has not yet »Cn?gp tt: :uﬂﬁfnogg %fvi:l:fxcsE\g.i?:&:“;%{ibti?s gg:gl;r;eror?ll&rleedvm;
: e g - re; h
S vTota] »incbme e Tiees3 099 $1174,539 $253,614 | $255,788  new bonds was set at »103g.50?f Bo‘ﬂf,,’{;h{"g %gf’;‘:gf ;n?ngfl%e!?ge:llg of International's assets. The SEC attorney contended that the
' Mig & maint. expense "48/245 92,889 . 90,779 97,067  Co., and Mitchum, Tully- & Co. -will be underwriters for these bonds value_ of the property had no bearing on.the questfon whether.ihe
- General admin. expense 6.401 . : 10,965 9.167 ~and 24,000 shares of $5 preferred stock.—V. 154, p. 865. ; enterprise should be liquidated.—V. 154, p. 865. ‘
Reserve for admin. exp. %(l)g(l)g ! ﬁggg i?ggg q ] C etertate D ;  BtoFes: ¥ i .
,Taxes on_properties ,216 . A , / S A nterstate Department StoYes, Inc.—Sales—
. Franchise taxes ... 616 ll,ggi 1%% Illinois  Consolidated Telephone Co.—Bonds Called— ° ° : !
. Depreciation—Factory-. 14,080 8, : o A total of $60,000 first mortgage 4%% bonds, series A due Jan. Period Ended Oct. 31— 1941—Month—1940 = 19419 Mos.—1940
v rOffice as 572 . 9 85 7 831 1, 1966, has been called for redemption on Jan. 1 at par and accrued _ $2,852,833 $2,443,080 $21,676,022 $17,364,405
. Interest .- 15,470 7,806 ' _interest. Payment will 'be made at Harris Trust & Savings Bank, . - - )

§ : --—— " Chicago, Ill., or at_the Bankers Trust Co., N. Y, City.—V. 151, p, 2943. ¢ ; ! " :
Net profit from opers. Def$53,500 $11,112 $96,744 $95,327 ’ ‘. : ’ ) Investors Mutual Fund, Inc.—Registers With SEC—
Comparative Consolidated Balance Sheet . Interchemical Corp. (& Subs.)—Earnings— " see “Chronicle’ Nov. 6, p. 926.
;o Assets— \ 7 Nov.2,40 Sepscéi’ilo,'g}- 8 &l? Mos. End: Sept. 30——524 1941 1940 1939 1938 :
. Free cash available to trustee. ‘ $2,627 ;301 Bales <. _ $24,569,872 $18,183,756 $17,123,108 $13,856,347 F. L.) Jacobs Co.—Expansion Program—
" Cash attached in litigation.._- 2:'759 5 Costs and 22,180,094 17,075,969 15:'763,442 13',416.482 * ( )3 . p P g b
Cash escrowed for special purposes 13,589 3 ” Expansion program ‘of this company during the past - five years
‘ Accounts receivable (after reserves). 37,341 i - Operating profit _.:. $2,389,779 « $1,107,787 ' $1,359,666 $430,865 | has_ resulted .in. the -acquisition of four concerns, three - identified
© Inventories 3 b 28,865 3, Other  deducts. (net)_.  Cr93,569  Cri1s,211 17,096 68,876 ~ with the automotive .industry and one with the aircraft - industry.
" Notes ‘receiv. claims and misc.” (after reserves) 2,856 408 Mepn X : = PR "In this period, company has taken over, as divisions and subsidiaries,
*Fixed assets . _ 2,580,746 1,893,494 Profit G .. .$2,483,346 $1,125,997  $1,282,571 $370.998 * the Grand Rapids Metaléraft Corp., Grand Rapids; the Parts
Goodwill - 1 1 - Federal taxes __ < #1,144,000 1343,900 260,550 Manufacturing Co , Traverse City; the Air-Track Manufacturing Corp.,
Deferred charges to. fuiure operation 32,895 7 33,667 - Prov. for ‘contingencies 1100,000 College Park, Md.; and the Anderson Manufacturing Co., Boston, Mads.
e | e 5 With the exception of the Air-Track Manufacturing .Corp., the:e
$2,701,678  $2,241,467 Net - profit $1,239,346 - $762,097 $1,022,020  $272,898  units have been engaged principally in the manufacture of automobilé
Liabilities— greferred d:nlvdidegds 1%390,924 §390,984 - #*301,845 pirts, serving all of the major automobile manufacturers in. the
v { y 3 ) 40: ommon  dividends 464,512 464,511 - 11115,847 country.
ACE:::%:’;& Bg})&r}ﬁé’e‘c:{,ﬁetuﬂ?&eﬂv%‘;‘;us.‘ X $84,625 - In the main plant at Detroit, and in the subsidiary units at Grand
- Provision ro¥ venders' and commitment claims * .+ Surplus ..o $383,910 = 11$73.398 . - $514,320 - 11$26,099 ' Rapids rand Traverse Clty, the company. is. producing gun - mounts,
Earnings per:.share. $3.26 $1.68 ; .51 Nil . ammunition racks, bundle accessories, fuses and. shells. It also is

. - for materials- now obsolete ol 232,521 i i
; sTacluding €% " machining: numerous aluminum castings for airpiane production..
Claims filed by .vendors on commitmen g excess profits taxesof $542,000. fIncludes possible addi “Whe Maryland. plant of Alr-Track Manufacturing . 1. devating

materials now . obsolete 179,711 ' ‘tional Federal income taxes (provided as of June 30, 1941). " iIncludes ° : 5
Excess of reserve over claims filed 52619 the additional tax imposed by the Second Revenue Act of 1940. S entire facilities to the filling of government orders, manufacturing
Legal fees affer 5 cib §Includes - $97,731 payable Nov. 1, 1941 and 1940 respectively.  fIn-' :::fllgument landing equipment and all types of aircraft radio equip-
. with. claims. filed 25,934 17,64¢ cludes $116,128 payable Nov. 1, 1941 and 1940 respectively. **Includes s A
Miscellaneous claims 2 3,826 3826 $97.761 payable Nov. 1, 1939. f{Payable Nov. 1, 1939. i{Deficit. Employment_in the five plants of the Jacobs company currently
. Taxes payable, principally in arrears 113,613 " Note—Provision for depreciation: $431,036 in 1941; $412,285 in 1940, OPproximates 1,850 men.

2 5 ; .- 'The company has added an additional plant:in- Detroit in which
7Aborued. Jiabilliles.. inclufing: some SUATS ow 49,447 10,231 7 $400,719. 101939, Al 4401002, 0 1038, ! it ‘plans to' be in production within 60 days, manufacturing large

Consolidated Balance Sheet Sept. 30 i assemblies: for medium tvpe tan's. This plant will employ approxi-
; -~ mately 400 men.—V. 152, p. 988. -

[ T B |

due 3
< Mortgage lo canstruction Finance Corp.: i
_ Mtge. note, -secured principally by plant props. 112,490 567,897 Assets—- : 1941 1940
Interest past due and accrued. e 62,766 - Cash in banks and on hand $1,930,336  $1,310,993 . X
Deterred: oredit.iricome g #/T0% - Hotes aild AerauTEL Fo0iraNIc - gssomes 2680710 . Jones & Laughlin Steel Corp. (& Subs.)—Earnings—
Trustee’s situntion: HED i e ~ 6,403, 477,973 o i X e A
Accounts payable 2 i 12,312 . Investments and advances. et 126,404 849,560 ‘Tiggilodmﬁl{ﬁ?ﬁgept. ,30 310119;9156% Mgg.elés?% szl:géa 5231%?5 6%‘3974755
‘Accrued liabilities,. including —accrued. wages ; . tLand, buildings, machinery and equipment.. = 6,261,683 . 6,017,546 for | 'depreciation Lt e (el Adsbin
Sand all. acerued- taxes_ .. : 37,217 Devel.,. exps., formulae, patents & goodwill ... . 377,007 ~ 448,818 ("7 ge o 5313.041 2202100 ~ 6.723.780 6,216,591
Special -res.: for udmhgzstlratl Y v % RCTHE, . Unexp. . insur., - prepaid ‘exp., supplies, _etc . 555,327 448,247 Taterest -pchargesn - '315-0% FEFi 1'158.687 At
(. »exps.; incl. trustee’s Jegal fees conting.. | = =y LN SR S L D ¥ ,158, ,066,
Common ‘stock outstanding.-. 1,656,285 © 1,656,285, .~ Total  —ionoooiioo ot G N ... $20,122,109 $17,233,850 . Esitxlir;x(;n{)gov.a;odr nggé:; :
i gt paivene el skl ' profits- taxes - ! 855232 9,031,475 1,614,534
gegcgg b pem(trlggls_adjustments to book 1,964,280, 1,564,280 .. Accounts payable.s....- L : T, §719,246 © Minority Anf. In. DROFILS 1.\t o i e T ;
eficit resulting : ] x Sinking fund. requir ts. current 200,000 200,0 in 1 ST & it Sy
6 yalues on“fti'x:;l %s;{.n sold . from Nov. 2, «‘6;179 Custousers’ depgsits e j 8 gg 3gg of subsidiary consol, e e 16,198 7,274
~+1940, to Sept. 30, 207,179 " Accrued. interest : payable:__.__. d “6.563 .. - £ : ; 4 40.384 . $6,232,903
+ Operating * profit . realized. from % . ) s ‘Accruel- payrolls, and  commissions.- 174,955 Eal::;prgelrt $2,956,647 $12,040,384 . $6,232,
et g e i SN T RO s “ﬁ“‘"d IS8 s : 111,513~ common  stock $2.45 $1.69 $7.51 $3.07
Tolal Lo iiesoian e e R $2,701,678 $2,241,467 . gﬁvfd’e{fﬁ‘s",f:ﬁaiﬁb‘ AL 2 gsg‘égg =After deducting all expenses incident to operations, including repairs

3 e 5 P < Fi ) f plants and estimated provision for all local, state
. - sgubstantially -4l mortgaged: to Reconstruction: Finance Corporation: . Reserve for Federal -income. exce: . and maintenance o i3 y B
\ __less reserves for. depreciation. :Reccnciliation -of fixed  assets fol- i Other: liabilities -...: vt zho ; and Federal taxes, except Federal income and excess profits. tases.
+# jows: Fixed assets ~as - at 'Nov. 2, 11940, ' $2,580,746; adjustments ap- - Sinking .’ fund. :debentures._._ i ~—V.. 154, p. 86(?). ity
" plicable to prior years, $6,808; book' value:of non-operating: fixed-: Reserves ... B K 515, 3 :
< ‘assets 'disposed of - $680,443; -fixed - assets . as. at Sept.- 30, 1941, 7% cumulative: preferred:stock ($100 par)_--— 515,400 ¢ --Kalamazoo Stove & Furnance Co. ( & Subs.)—Earn—
81,693,494, ; et Asaaa0) 9 Months Ended Sept. 30— ik, e
¢ . ions - — E. Murph Truste: i n e sGross profit from sales 2,245,7 2,058,
: st:}:é) oFk o ngratlo 3 Jf’h‘.‘ & H p‘ Lot € . Barnedsurplus Xtmersd ---. 2,787,063 Selling, advertising and administrative expenses 1,886,623 1,581,257
1771} mhprovement. in Earnings—-As. of the date of appointment (Nov. . [ Total s oiiiicoons : $20,122,100- $17,233.850 . . Operating profit $359,001 . $471,904
- 15 :1940)- Hupp: was. operaling at a.loss due to various factors. “Bince: . *Léss resrve of $310,490 ($266,028 in"1940) for doubtfull accounts - Other income ; - 67,073 61,336
L Noy, 12,7.1940,: company . has. ‘earned-. a net profit from current. opera- . 'and outstanding drums: 'mtyer reserves for- depreciation of $4,684,552 ° . OO TG U ST SENDC LS RS
“tions of $150;183."In  the ‘opinion..of thetrustee, there - will ‘be“no | in-1941-and $4,314,991 “in “1940. fRepresented by 290,320 no  par Total income __._ $426,164 - $538,730
. Federal income taxes: payable: for the year 1941. o (shares,—V. 153, p.-1132." ; ; ; " 1'provision for bad debts e 3.744 53,604
(2) Reduction of: RFC. Mortgage by $204,593—With" the approval | et ¢ LA Interest and miscellaneous-deductions i 6,003 11,129
“.ofthe -court -and -the RFC, the trustef .hag liquidated " two glaurcelﬁi ‘of . International Paper Co.—Tenders— KT . Provision for Federal i taxes 108,646 111,936
J:yeal estate which were unnecessary.to the operation’ of the plant, . piojens 'I"i-ust ‘Co.. s ‘trustee for first and refundin Py e s
X : - g 5% sinking 269
ol G o opery e Taal e priee o S200 - qunt gt hond, o nd'3, imomned T i Tt | ! i
t“gt'eggﬂ’l,e%f-, causing . book loss on . these sales . cf - $482,658. ., Ti‘he : ?,fmf\h em"lcog,g?:fzﬁﬂtigi&f d:?;s.?ézgtng{, :f,s egg;ﬂ‘l;asgyﬂof;l;;gs.a&gﬁ:g " tEarnings . per. share.. 7 $0.86 121
Jselling priceh O s 5. sotual values, however,. were. * ‘yiiarost; foffers Tor  the.:saleto. It of sufficient of o Shonds o *After.deducting cost of -goods sold, including material, labor eni
) "fz:&;a;ao:t);e;{ Anoappearad, anfato thpeor'court : Th:le xgmney‘"t}fu; ~exhaust’ the sumof '$107,389 now In the sinking fund.—V. 154, p. 694, . manufacturing-expenses.. 1On 300,000 shares of common stock, $10 par.
! Tealized” was:applied on the RFC MOItGAGE. .\ . .~ . oo’ .0 @b R R Rl T SN E S TR Consolidated . Balance Sheet, Sept. 30 1
'$(3)" Elimination: of -Past: Due_Taxes—Out. of ‘earnings, all past.due. .. International Railway Co. (Buffalo)—Earnings—. - - : -
Assets— 1940
taxes arid:all -ourrent :taxes, .except current taxes which will.-not be ‘. - g Mos. End. Sept.30= f . ©i 19 1940 Cash iu i : $387.784
" due .until December, have been paid in-the total amount, of $156,105.  pyssen or re'venne.& . $4,821.727 $4,240,349 - Title-retaining sales ¢
: iy t'in-Cash Position—On Nov. 2, 1940, cash on hand. gt 3 ‘ 6 8ae = a0, : 3,790 -
N {4} Improvemen V. 2, 1940, ca. : Freight T & 110,874 80,076 accounts - (net) 3.883.190 - '3.649,771
¥ aeiotigmounted: to-$2,627.. Two. payrolls: were. past’ due. .On Sept .30, 1941, ' ‘oihei  pevenues: #286.863 51,105 7 Inventories : 2,150,924 = . 2,114.308
. all -payrolls had.been:paid.and cash. on, hand amounted to $211,301. "= T Ll : : et S ST s, Other assets . 159,677 140,902
WV iprasosad ‘Leasés for Consideration ‘of Creditors and-Stockholders ™ - “Total revenuss - s ; $5,219,463 - $4,371,530 - “Property, plant and equipment 854,103 =~ 934354
: Tireo-‘:;mcipal physicai assets .of this estate consist of multiple floor “Ordinary maintenance expenses 755,363 . 742,710 ¢ Deferred charges .- 301,680 318,624
factory - buildings having o total floor area of 1,115,485 square. - eef. . o T o ey W acnd 223,007 67.238 - . Total T$7.198,527 87,545,750
- Of this® ares, 187,000 square feet are now- being used .for manufactur- propetiy o o ¥ 163.417 202,381 Liabilities— . R
. '“ing operations, office space and other related activities while 790,472 - 1.720.682 !446:453 ¢« Notes payable : $525,000 $975.000
square feet are-rented.under short term rental agreements to VATiOUS -:General, including & T 'n70.905- - 684,695 Accounts payable 258,560 193,767
- tenants at a rental of 35 cents per square foot per year which, the - TPAXER" e o ; R : 585,184 931992 * Customers advance payments 179974 23607
“ trustee believes is the best rental obtainable for this type of space in .« pireq eharges: R ot 7 > s ) «,Accrued payrolls < \ 182,848 '1‘*"%42
" the Detroit area under present-conditions.and is from 10.cnts io 1544+ Ieterest‘g' L e b . 389.600 419.044 - Accrued Federal income tax 171,986 119782
* cents per square foot more than was being realized.at.tbe date .of ;. Rentals, &e. : T 170,856 29.095 Reserve for installation labor_- 164,646 123737
his appointment. He th‘f'f noy ‘:.\gta}“i‘;“ from two of the present ., amortization: of: discount 33,784 38,279 ; Reserve for commissions. withheld T 183371 . 171163
. 'tenants. written o ?{jlovgs‘e“e part: of -this.space at. rentals and for - pepreciation ‘of miscellaneous physical property 91,141 92,176 =~ Reserve for self-insurance X 10.718 2,055
terms: of years as i | 23 Rate e e e Depreciation * ... 689,508 105,524 g:h&r agcrued faxes 82,121 82,423
S . & TOPOSE:! ross Renta . PO et ¢ Pt * L S S P vidends payable ___.L__ 5,00 _
N . Ifgﬂxsa:d SS::;; :Sot T;.:m of - for );_ropoged . Deficit, $274,075  $588,057 l\gi:cellaé:eg;ls accrued. expenses... 23%83
) enan N m eRES: erm - “sIncludes,$249,767 non-recurring item of, interest on award for Cana- eferred Iinance revenue.. - ,
T u.S. R“gb”,q".‘, S?gggg gg' g gg g:::: g yerss sgo,nog " dian property, in accordance with decision of Privy Council, England. . gommgq 5“"1*5 (par -$10) ;ggggog 0
- Chrysler; Corp.: =~ €39 e » years - 150,850 G POy ed Used to .complete payments. on 82 buses. ' fIncludes " Earned ‘Surpi ,746,826. . 2,452,656
Total gross Tental ‘ ’ “»$‘5~70- 8;6- $40,858 account Canadian war income’ tax on: the above non-operating Total _;7*798 527 m
&t » S % Ny : incoma, N i T8 R % & B . . B > = il 04,
‘. The execution of these:leases will provide-a fixed source of sub- ", Note-—Operating expenses "do- hot Trclude "$61,336 expense incurred | cAfter reserve for depreciation of $768,367 in 1941 and $70J,654 in
- gtantial income.” There is also a possibility 'that -on -the security of “account P.8.C. investigation.—V. 153, p. 1271, : 1940.—V. 154, p. 152 d
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Keith-Albee-Orpheum Corp. (& Subs.)—Earnings—

39 Weeks Ended— Oct. 4,'41 'Sept. 28,'40 Sept, 30,'39 Oct. 1,’38
*Profit —eeooelooo- $1,021,245 $1,148,767  $1,550,743 - $1,335,035
Settlem't of lease oblig. Litoutduts el 400,000 .. ____.
Depreciation ._ Ml 490,962 97 550,288 587,198

510,
xes 161,865 148,910 123,914 151,787

Prov. for incom

Net prof, aft. all chgs. $368,418 .- $489,260 $476,541 $596,050
“Before provision for depreciation and income taxes.—V, 153, p. 1278,

Lehigh Valley RR.—Acquisition—
See State Line & Sullivan RR —V. 154, p. 866.

Louisiana Power & Light Co.—Earnings— :
Period End. Sept. 30—~ 1941—Month—1940 1941—12 Mos.—1940

Operating revenues ... $938,930 .. $680,512. $9,408,338 = $8,200,145
Operat. -~ expenses, ‘ excl, H

direct taxes .__..._... 502,922 348,590 14,956,271 4,344,752
Prov. for :Federal -in-

come taxes ...-.... 37,683 29,942 550,276 272,382
Prov. for Federal ex-

cess - profits taxes..- 94,609, i i Ll 220,917+ il snAl
~Other taxes ...lo...ii 65,741 63,879 805,083 157,871
“Property retirement’'re~ g

serve appropriations . 70,319 67,248 832,456 812,953

Net operat. revenues. $167,756 $1170,853  $2,043,335 - $2,012,187
Other income (net)_ .. 858 1,437 12,683 13,021

Gross income ___.... $168,614 - $172,290 '$2,056,018 - $2,025,208
Int. on- mortgage bonds 72919 72,928 875,096 875,289
' Other int. & deducts,.. 6,327 6,111 81,805 94,782
'Int. charged to - constr. Or1Ti i Lol Cr1,700 Cr3,216

Net mco‘me _________ $89,385 $93,251  $1,100,817 $1,058,353
—V. 154, p. 433,

McCrory, Stores Corp.—Sales— ; 3
Period End. Oct. 31—  1941—Month—1940  1941—10 Mos.—1940

Bales: oL LRllll SULLhEs $4,422,378  $3,767,735 $38,959,902- $34,122,507
Stores " in: operation..: . oaeacl’ VU ddiaan 201 . 202
—V. 154, p. 544.

McGraw Electric Co—Earnings— .

12 Months Ended Sept. 30— a4 : 1941, 1940
- Net sales—after deducting discs., ret.” & allw. $10,592,613 $7,741,161
Cost of ‘goods' s0ld, general adm. and sell.-exp. = 17,462,345 . 5,728,018

Net- profit from -operations. $3,130,267 $2,013,142

- Int. received, disc. on purch. & m 67,407 75,196
© 'Net. profit .. $3,197,675  $2,088,339
- Prov, for Fed. and State inc. taxes and Fed.

excess- profits tax. 1,546,200 629,200

Net profit $1,651,475  $1,459,139
- Earnings. per share (on 472,600) SiS.)-—i_..._ $3.49 $3.08
14 a-V.'153, p. 841, :

Mack Trucks, Inc.—Earnings— 2 TS L

Period End. Sept. 30— 1941--3 Mos.—1940  1941—9 Mos.—1940
- *Net profit ....._.._..  $1,207,810 - $353,559 $2,715,967 .$1,167,855
* Earnings per share on ¥ i .

capital stock _..._____ $2.02 $0.59 . . $4.54 $1.95

.~ *After depreciation, Federal income tax, and in 1941 after provision
for Federal excess profits tax.—V. 153, p. 841. ;

Maine Central RR.—Earnings—

Per:od End. Sept. 30— 1941—Month—1940 =  1941—9 Mos.—1940
* Operating revenues ...: $1,213,050 $903,956 $11,025,610 $9,113,322
- Operating expenses .. 891,649 733,593 7,403,502 .. 6,691,256

Net: operat, revenues.. $321,401 - $170,373 = $3,622,108 ' $2,422,066

araxen L2l sis vy 80,681 83,072 . 1,024,724 754,673
Equipment rents - 2,589 Crl1,015 195,997 94,466
_ Joint fac. rents-Dr..... 25,250 11,634 210,126 192,226
_Net ry. oper. income_ $212,881 $76,682  $2,191,261  $1,380,701
Other income _________ 40,814 - 47,528 340,932 371,469
Gross income - ______ $253,695  $124,210 $2,532,193 $1,752,170

. Deducs. (rtls. int. etc.) 162,030 163,108 - 1,473,282 .. 1,483,613
3 = $91,665:+ *$38,898  $1,058,911  $268,557

£

Net income. ..
*Deficit.~V.

Manufactm;ers Ca.sualt& Insurance Co.—Extra Div.—

Directors have declared an extra dividend of 10 cents per share
In addition to the regular quarterly dividend of 40 cents per share

The company, which is an outgrowth of the truck department of the
former Marmon Motor Car Co., is engaged in the manufacture, assem-
bly and ' sale of heavy-duty All-Wheel-Drive-trucks, special Marmon-
Herrington All-Wheel-Drive Ford trucks, Ford conversion units, track-
laying ' tractors, military combat vehicles ‘and ‘other- special ‘military
equipment, ~ A wholly owned subsidiary, the Merz Engineering Co., is
engaged in designing,” engineering and manufacturing precision gauges,
tools, special machine tools, dies, jigs, fixtures-and in precision pro-
duction machining. .

In the first eight months of 1941, company reported net sales of
$4,702.547, of which $3,770,268 represented sales for military uses and
$932,279 sales for commercial uses. Company had a total of $23,712,127
of unfilled orders on Oct. 20, a large portion of. which were. for
track-laying military combat vehicles of various types, the. production
of which is just getting under way.

Marshall Field & Co.—Earnings—

Period End. Sept. 30— ' 1941--3 Mos.—1940 1941—9 Mos.—1940
Sales & rental income $27,067,426 $21,034,083 $73,012,791 $61,299,833
Net profit after prov.

for ‘all Fed. taxes.. . 1,098,167 848,974 2,756,134 = 2,424,076
Earns,  per. share on

common stocK...... $0.45 $0.32 $1.07 $0.90

Sales and: real estate income for the 12 months ended Sept. 30,
1941, ‘amounted to $104,486,178 comparing with $90,203,602 in 1940;
and the net profit after provision for Federal taxes ' amounted to
$6,025,039, comparing with $5,342,176 in 1940; and the earnings per
share of common stock being $2.64 and $2.29 in 1941 and 1940 re-
.spectively.—V. 154, p. 752, 7

Maryland Title Securities: Corp.—Liquidation—
Liquidation' of the corporation, a mortgage company capitaiized at
$610,000, was completed in Federal Court, Wilmington, Nov. 4. Arthur

Lee Hoff, secretary of the corporation, said all obligations had been
paid off at 100 cents on the dollar,

Mead Corp. (& Subs.)—Earnings—

16 Weeks- 40 Week
Period— ©Oct. 4,'41  Oct 5,40 Oct. 4,'41 . Oct. 5,'40 -
Net sales, less discounts $10,253,330 - $7,429,417 $24,019,678 $18,736,936
Cost of sales____.._._1." 7,769,277 : 5,805,928 -~ 18,663,773 -' 14,472,335
Gross. profit .. .. $2,484,053 - $1,623,489 ' $5,355,805 ' $4,264,602

Selling and admin. exps, * " 635,792 - 508,777 1,558,082 1,316,922

Operating profit

$1,848,260 ~$1,114,712 " $3,797,723 - $2,947,679
Other chomg RS ;

58,436 - 41,048, 163,846 - ©:"118,810

$1,906,697 $1‘,155;760'< $3,961,569:  $3,066,489
~ 490,634 461,187 1,225,141 +°1,176,726-

Gross income .
* Depreciation ...
Interest & expenses on
funded. debt _.%’ iy
Other-deductions __.
Federal normal & State s .
income. taxes . i.o 391,258 . - 187,881 717,616 368,715~

118,298~ 134,086 - 299,152 ' 359,070

Fed. excess profits tax
(estimated) =_z_ - _._ 225,000 - 225,000
Minority - interest _.__. 1,567 " 719,642
Net income ____...__ - $651,646 . '$301,665 $1,418,004 - - $983,197
Shares of common stock > £ L1 - . :
outstanding —.._.____ 625,000 -619,374 625,000 : - 619,374
Earnings. per share .on b s : 5
common stock ... $0.83 . $0.26 $1.72 " . $1.02

Note—Federal income and excess profits taxes. for-1941 are-estimatéd
under provisions of the Revenue Act of 1941, all necessary adjustments.
to date being reflected in earnings for the mird quarter.-—V." 154, p..658.

Merchants & Manufacturers Securities Co. (& Subs.)
—Earnings— :

6 Months Ended Sept. 30 . 1941 1940 1939, ... 1938

Gross earns.—from int., ; : : BN RN 2
discount, etc. _...__. .$1,848,701 $1,630,697. $1,184,632 .%$1,082,937.
Cost of finan. services ' 1,056,136 " - 882,379 706,646 : 63?,59‘5

Operating profit ._.... $792,566 ° $748,319 '$477,985 « - $450,342’
Other income _______._ 54,086 15,741+ 11,119 6‘9{&2

Total income ____._.. $846,651  $764,060 - $489,104 $457,284
Provis. for doubt.:loans . . 185,000 145,000 - .= 85,000 75,000
Loss -on sale of capital ... ..~ ir g b pe 5 4

LT o POt R B ol ol 4 " i .'59: VR ) I 6 :

Prov; for Federal taxes

Unused = excess - profits

tax of preceding.year . Cr40,000 ) S
Divs. paid and pravided .

for on stock of Do-

mestic Finance Corp.

on income—estimated...%282,529. . . 202,467 .....94,023 . ' 96,954

held by the public..._" 182,175 ° " 143,663 143,663 . 95,824

Minority interest in un-
distributed profits of o i : R
Domestic Finan. Corp. 3,810 S AR St Bl

on" the capital stock, par- $10, both payable Nov. 15 to holders of
record Nov. 1. Similar payments were made in each of the 21 pre- 5
‘.ceding quarters.—V. 153, p. 555, Rk Consol. net profit.... $233,138  $272,870  $166,327 $189,500
:d R 3 : Cash dividends paid: 3 ot T
Maracaibo Oil Exploration Corp.—Earnings— On partic,. pref. stock 51,231° 40,984 47,816 .70,852
Period End. Bept, 30— © 10413 Mos—1040. - 16410 Mos.—1960 . OF Slass B som Sock - 89,0181 | 35006 T2, 119913
Operat:ng income _.___ $28,740 $13,915 $79,908 $40,892 % L, - e i gt i
’ Oper. exp. & gen. taxes 9,062 6,484 25,261 19,906 ¢Including $38,000 provision for excess profits taxes..::.
Balance $19.678 + $7431 $54.647 $20,985 Consolidated Balance Sheet, Sept. 30 , 4
h me Ltk ; ‘ : Y Assets— e IR 041 T 1040
Other: income 2,838 4,125 14,041 6,806 Cash 1$2,659,943 82.!22,?1.83 G
Total income __.._ .. 22,516 11,556 ,6 27,792 - Installment notes (net).. . ... . .. _ 11,876,447 .'10,659,10
Depg:, de?)ggt.,edry holes, 4 . $68,098 821,19 Other t;,ssetls e = 272.892 : 273,935
1 forfeif X/ 4, Office furniture an ures (net)_. 160,43 146,268
eases forfeited, etc 10,706 397 38,049 14,777 Deferred” chargés 213947 144033
Net income ... ... $11,810 $7,159 $30,639 $13,014 Sk % : AL TG Y
Nrote—No provision has been mad? for Federal income or excess zf::;““es e 98 3;1:5,]_.813,6’72 “3’?45.‘631?
rofits taxes for: the: re that q, t k= - el o
profi r 2501 after adjustment. to a tax basis *Notes payable to banks 3 . $5.450,000.  $5,480,000

there was no taxable income for the respective periods.—V. 153, p. 993.

Marathon Paper Mills Co.—Extra Dividend—'

Directors have declared an extra dividend of 25 .cents per share in

' * -addition to the regular, quarterly dividend of ‘like amount on the

- +common  stock, par: 825, both payable Oct.: 31 to holders of  record
; Octi 24. Like amounts paid on Aug. 10, last.—V. 153, p. 842.

" ‘Marion-Reserve Power ‘Co.—Stock Increased— i

Company “informs. us” that at a meeting of the "stockholders " held
on ' Sept. " 13,:1941, ‘they - approved the proposal to increase -the
*authorized “number of :common -shares-from . 50,000  to . 500,000 -and
‘ to change the par value thereof from $20 to.$5.- The immediate
~“result of this change has been to -increase the number of outstanding

company’s stockholders approved :an-increase in the voting power: of

* the $5 preferred shares so that -each such. share is now. entitled to

 ten. votes.

- These: changes became effective upon tﬁé filing ofa certificate of : .
adoption: of - the - articles of the company. with the Secretary of .

- Btate -on Sept. 20.—V, 154, p. 867.

Marmon-Herrington Co., Inc., Indianapelis—Registers
with SEC—
Company has filed with the Securities- and Exchange Commission a

These shares are already issued and outstanding, and are to be
?Ifered to the public for the t of three-stockholders, -

The shares have been underwritten by Brown, Schlessman,” Owen &
Co., Denver, who have agreed to buy the 150,000 shares from the stock-
holders at $8 a share. The price to-the public will be $10 a share,

-public distribution of such shares. - The net procecds from sale:of
the stock will accrue to the selling stockholders.

Digitized for FRASER
http://fraser.stlovisfed.argl. .. .

‘Capital surplus __

., 'Total
* common. shares: from 33,000 to.330,000 shares. .. At.the sameé time' the

registration statement for 150,000 shares of common stock ($1 par). -

.The underwriter, it is stated, may form an underwriting group for the .

Accounts payable and accrued expenses

2 321,157 211,490
Provision for Federal taxes on income..

293,000 205,900

Provision - for dividends on cumulative  p CHR
ence stock' of sub., Domestic Finance Corp:'* ‘55,385 47,888
Long-term notes payable.....: ~2,160,000. 1,570,000

Capital stocks of subsidiary: in hands of public,
Domestic Finance Corp._..
tParticipating preferred.. - ...
Class' A common stock ($1par)
Class-B common ,stock’ ($1 par)-

©.3,913,996 " 2,968,218
31732 34154

4

1,077,250,

o —~Znonn-,815,183,672.$13,345,631.
*Includes current  maturity- of- long-term notes. . .tRepresented. by -
31,732 (34,15%1 in 1940) no.par. shares,-stated: yalue:$l:.per. sharex
V. 154, p: 544. N : ; LA \G

Earned. surplus

Merritt-Chapman- & Scott \Cbrp.;$5.:SOr;ﬂPréferred‘ﬁDi‘v.‘- ;

Directors have declared a dividend of $5.50 per share on.-the 6% % -
cumulative preferred class A stock, payable Dec. 1 to holders of record-

Nov. 15. .Dividend of $2.50 was paid on Sept.. 2, last, and‘one of .

$5 was paid on June 2, last.—V. 153, p. 842.

Michigan Public Service Co.—Bonds Called— "

All of .the outstanding. first mortgage bonds series. A 4% u'éjocht |

1, 1965, have been called. for redemption on. Dec.::1'at. 105% and:
accrued interest. Payment will be made at the Northern Trust Co.; -
Chicago, Ill.—V. 152, p.- 1288. ST, FARR BT e T

Miller Wholesale ‘Drug Co.—Sale Voted-—- -
See American. Home Products: Co., -above.~V. 154, p. 658.

~Metropolitan Edison Co.—Earnings— .
12 Mos. End. Sept.30— b e ' 1941 - .
Gross operating revenue: $14,281,845 $13,583,,529

Operating expenses y 5,350,321 - 4,754,479
Electricity purchased for resale . ... ... i 59,847 ¢ 55,422
‘Maintenance : ‘864,574 804,370
Provision for retirement (depr.) of fixed capital . 1,594,000 1,482,411
FPederal income taxes.i: no s ol lok il ik 1,371,000 981,000
Other - taxes . : 1,146,200 = 1,053,853

Operating income $3,895,903 $4,451,994
Other income . 1,173,881 1,276,840

Gross income $5,069,784 §5,728,834

Interest on long-term debb. ..o .. . 1,745,543 * 1,745,543
Amortization of debt discount and expenses.... 133,568 133,568
;Taxes assumed on interest..__ .. . _ . __.._.. 32,630 ¢ 40,779
Other interest charges & 55,475 73 859
Interest charged to- construction. .. ... .. ..... Cr76,969 - Cri12,259
Miscellaneous income deductions. ... ... 5,660

Net income ... $3,173,876 © $3,741,909

Note—No provision has been considered necessary for excess proifts
tax, under the Excess Profits Tax Act of 1940, for the periods covered
by: this statement. - The. company has joined with others in-a con-
solidated return for the year '1940 which indicated no ' tax liabiiity,
and:will - similarly join in a -consolidated return for the year 1941,
It s estimated that 'the 1941 consolidated return will show no. tax
liability.—V, 153, p, 401, :

‘Minnesota Power & Light Co.—Earnings— . g
‘Period Ended Sept. 30— 1941-—Month—1940  1941-~12 Mos.—1940

Operating revenues ... $804,242 $666,749 '$8,232,990 ' $7,368,319
- Operating expenses, ex- e ot
cluding direct taxes.. 219,287 220,271 . 2,465,851 2,295,883

Prov. for Fed. inc. taxes 106,709 61,209 - 653,059 317,659
Provision. for Federal v d

excess profits taxes.. . . ool LLll s 50,0000 ..
Other: taxes ..l :i_ .l 88,589 82,281 - 1,038,414 975,032
Property retirement re- ‘
¢ .serve “appropriations. 68,452 54,167 707,143 - * 712,500
" ~Amortization of limited~: ) i S
term investments ... - 571 574 6,886 6,883
«~+-Neb - oper.- revenues.... ~$320,634 - $248,247 $3,311,637 - $3,060,362
“Other income ____.___. * 56 . . 61 - 1,142 1,897
| _»Gross income Lo_i_l_ $320,690. . $248,308 ' $3,312,779  §3,062,259
- Interest on ‘mtge, bonds " 133,054 133,850 *+1,601,134 * -1,610,528
‘ »Other int: and deducts, . 5,857 6,003+ 74,439 V' 72,439
i *Interest charged to con- ? ;
-struction—Cr.. ... 3n 911 4,784 3,769
. Net income ... . - $182,150 ¢ $109,366  ‘$1,641,990  ‘$1,383,061

e 22,295 _22,149 57,014 - 58,495 .- Dividends applic. to pref. stocks for-the period' " 990,825+ 990,825

.Balance : : $651,165 - $392,236
—V.-154, p. 434, . - ; <

Mississippi Power Co.—Earnings—

Period End. Sept, 30— - 1941—Month—1940 - '1941—12 Mos.--1940
Gross  revenue ... $348,949° - $286,515 $3,857,679 ~$3,416.477
Operating expenses.... -.191,303 131,816 - 1,973,056 . 1,719,627
-Proyision _for taxes— - i 2

General ' ui 44,164 . 20,607 ' 568,377 368,661

- Pederal income..___._ 15,695 23,540 0 171,481 115,027
~Prov; . for -deprec:ation_ 31,000 25,000 . 354,000 295,000

* . Gross income: . $66,788 /  $76,462 - $790,784 " $918,161
Interest and othe £

ductions ... ..i. 40,811 41,864 = 406,734 530,487
" 'Net income ...l__:.. " $25976° = $34,508 @ $204,051" $£387,674
- Dividends on-pfd. stock. - 21,088 » . 21,089 ' 253,062 ' 253.062

cwu Balance’ Lo_l._.i:- - $4,888° - $13,600- . $40.989 . $134,612

« :Note—Provision during September for additfonal Federal income tax
«;applicable to period Jan. 1 to Aug. 31, 1941, and reflected in the above
- statements of income for expired periods in the amount of 183,9186.
The company estimates that no Federal excess profits tax will be
' payable for the year 1941.—V, 154, p, 752. H i1 ¥ s

i Missisippi Power & Light Co.—Earnings— - - :

Period Ended Sept, 30— 1941--Month—1940  1941—12 Mos.——1940
Operating Tevenues .._:

i ne $696,978 8584,071 . $8,227,152  $7,652,369
' Operating expenses __.. 440,951 354,201 - 4,990,571 " 4,535,314

Prov. for Fed. inc. taxes- . : 4,178 ‘1. .4,870 1 207,471 4 123,500
“'Prov; for Federal excess - TR VYIS R Y b e AT t

: profits taxes __gu-u# ¢ OrAL9TLmer o_ionii v 43,118 Lo
Other taxes v 285,568 -+ 78,779/ '910,035 815,649

- Propérty retirement re-

/<% serve appropriations.. - 66,666 65,000 795,000 775,000
. 'Net operating revs.._ - $111,586 $81,221 " $1,280,363 §1,402,906
- Other income ..._.__._ i 46 172 1,313 5,904

Gross -income _______, . $111,632 . $81,393  $1,281,676 $1,408,810
-Interest on‘mtge. bonds 66,667 66,667- 800,000 ' 804,425
' 'Other- int.~and deducts, - 8,473 ¢ 9,045 ~ 117,288 " 130,134

.. Net income __...___ . $36,492 $5,681 . $364,388.  :$474,251
iDividends applic.. to pref. stock for the period 403,608 - 403,6(5)8

- Balance 2 :11$39,220, . $70,643

*wviw $Dividends. accumulatedband unpeid-to Sept. 30, 1941; amounted to

- $319,523, -after giving effect to a dividend of $1.50° a. share on $6
preferred -stock, declared for payment on Nov. 1,:1941.  Dividends on
. this- stock are cumulative, - fDeficit.—V. 1564, p. 544, . i i

-"Montana: Power Co. (& Subs.) —Earnings—

=i Period Ended Sept. 30— '1941—Month—1940 194112 Mos.~-1940

+ Operating ‘revenues ...°“$1,558,011° $1,398,374 $18,751,146 $17,150,019
- Operating expenses, ex- - S g it SIS
' *7 cluding diréct taxes.. 480,526 441,192 5,628,155 ' 5,188,518

Prov:_for Fed. inc. taxes™ " 106,301 103,810 :

f Provision‘ -for:" Federal ! < (o PaN0Rsch. 916,890
i excess ‘profits taxes_.
‘. Other taxes....... 4
Property retirement
depletion res, approps,

Y1 219,293 1,Cr25,200° 1,156,723 1.
. ;181,451 . . 178,401 . 2,113,089

/7165,258" ' 148,542.):1,889,369

©1,741,355
~1$551,629.7 /86,326,777 . §7,208,535
L Le0y T Treas T gy

 $404,9211
156,501 :
44,125

nterest charged to con=
< struction—Cr.-Luiiio
Net - income _ —-.- $164,455 -'8300,003 * 33-448_—.67 e
ividends applic:'to pref. stock for the period’ " - 957,532‘ ;s 4'3?3;2‘33

i ~r"Balance: .z
V. 154, p. 336.

-0 82,491,144 $3,345 301
no Action—~
B -mortgage 5,

“Montreal Tramways Co.—Urged to Take
¢« . The. protective committee. for- the. first and refundin
1 :0L..which ,Clye O.. Ruggles. is. chairman, -in. a recent -letter to. holders

of .the issue .urges them to-.await further advices and :proxy. forms- of
.-the.-committee . before . taking. any action- with respeet . to- the scheme
. of - arrangement .formally announced by.. the-company. letter

states that since:the.first meeting:of bondholders will mot take place'::

.. until.Dec. -9 ‘“‘there. would appear. to be no..need for. bondhalders to

+ act.hastily and the committee advices them to await further
“'ments before taking any-action.with respect- to -their bonds.".
Poti PO r b i ’ Wk

develon-
—V: 154,

' The ‘letter .-



. " .Other. deductions - . 9,407

Le 2 5
. » Other-ta

i +~Maintenance -
' Provi for yesir
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~++ - Morse Twist Dll'ill & Machine Co.—$2.50 Dividend—

Directors have declared a dividend of $2.50 per share on the com-
mon stock, payable Nov, 15 to holders of record Oct, 30. Like amount
was. paid on Aug. 15, last; dividends of $1.50 were paid in the two
preceding quarters; extra of $5 was paid on Dec. 20, 1940; dividend
of $2.50 was paid on Nov. 15, 1940; and previously regular quarterly
dividends of $1.50 per share were distributed—V. 153, p. 843,

Mullins Mfg. Co.—Accumulated Dividend—

Directors have declared & dividend ‘of $3 per share on account of.

accumulative preferred stock, payable Dec. 1 to holders of ‘record
Nov. 14. Dividend of $2.50 was paid on Sept. 2, last; $1.75 was paid
on June 2, last; $1 paid on March 20, last; $3.43 paid on Dec. 24, 1940,
ahd previous payment was the quarterly dividend of $1.75 per share
distributed on March 1, 1938.—V, 154, p. 659,

National Broadcasting Co.—Files Suit Against FCC—

Suit was filed Oct. 30 in the U. 8. District Court for the Southern
. District of New York against the Federal Communications Commission
and the United States by National Broadeasting Co., ‘Woodmen. of
the World Life Insurance Society.and Stromberg Carlson Telephone
Manufacturing Co. . Plaintiffs in the action seek to enjoin the enforce~
ment of an order of the Communications Commission, directed at net-
work broadcasting, as being void and beyond the power and authority
" of the Commission .to impose and also for the alleged reason that the
order is arbitrary, capricious and contrary to public policy. Plaintiffs
‘allege further that the order under attack, due to go into. effect Nov.
.15, will deprive them of their property .without due process of law
. contrary to the Fifth
order,
. possible loss of their. broadcasting licenses.
" By- the filing of-the su:t, the.controversy before the Federal Com-
munications Commission, . involving “NBC, CBS and Mutual Broad-
casting System, will be left for the courts to determine.. NBC and CBS
have asserted that the order of the Communications Commission,
headed by James L. Fly, will tend to. destroy the present system of
network broadcasting, and. will result in virtual cessation of the net-
- works feeding affiliated stations with public service programs, such as
.entertainment, information, education, .national and international news
.and a.variety of programs: which the public and the affiliated stations
‘have come to expect. e et ¥
The affidavit of Niles, Trammell, president of NBC, filed coincident~
ally with the :complaint, alleges that the, NBC _Blue and. Red networks
comprise 233 affiliated .stations .and that the order of the Commission
“will result in an abrogation of the contracts between NBC and such
affiliates to.the serious.detriment.and financial loss of both network
» and stations. Woodmen of .the. World, .a co-plaintiff, owns and operates
' WOW, ' Omaha,; »while ' Stromberg - Carlson Telephone - Manufacturing
Co., the third .plaintiff, owns and operates WHAM, Rochester, N. Y.
With the filing of the suit, Mr. Trammell issued the following state-
.- .ment: “National Broadcasting Co. has d this suit with great
-+ relucténce, especially in view of .upset national and world affairs which
..yequ're the:.d:ligent-attention. of.governmental agencies to matters of
. pressing concern, But since the -promulgation of the order “of “the
« Federal .Com ications C i of ‘which we complain, we have
exerted every effort to get relief from the Commission so as to avoid
the death-knell of .the present American system of network broadcast-
“ing. In this, we have been.unsuccessful. .
© - “with the approach of ‘Nov. 15, the. effective date of the Com-
Tnission’s order, we-are compelled therefore to turn.to the courts for
. ~tihe protection. of our rights,

Will Open-New Studios In ‘Anniversary Celebration—

Marking the 15 anniversary of its radio service to America’s listening

mill.ons, the company will part the curtains in its new Copper and

~ 1 glver studios at Radio City with-an impressive dedicatory program on
Nov. 15, L 2 "

Announcement of the formal opening of the new studios, located on

* the sixth and seventh floors of the RCA Building, was made by Niles:

Trammell, NBC president.—V. 153, p. 995.
National Public Service Corp.—Sale Postponed—

New - York " Trust. Co.;*, trustee- for: the company's debenture, has:

postponed from -Oct: 28 ‘to ‘Dec. 16 the sale at public auction of-a

‘single block of 712,411 shares of - Jersey'Central Power & Light Co. .

common stock, collateral supporting the debentures. The stock was
originally .scheduled to. be auctioned. on Sept. 10; 1936, but the sale
has been post»poned,_‘!rom.ume to.time.—V. 154, p. 180. 4

Nebraska Power Co.—Earnings— /
Period Ended Bept. 30— ~1941—Month--1940 1941—12 Mos.—1940
Operating: revenues..c. $777,862. .- $730,849 . $8,976,513
. Operating . exps., . excl ; X
; 307,725 3,872,112

direct LAXES /v avsanit 3.813,890
: '34,207 604,436

316,078
1,029,084
630,000
17,035
$2,702,605
1,549

taxe
1,056,190
667,500
9,570
$2,766,705
3,210

90,368
56,600

785
-$233,724 ¢

20

91,545
52,500
800
$244,072
162

profits
Property retire. reserve
appropriations ...
Amortiz. of limited:
investments ...

Net ~operat. ‘reve'hués
Other income

1$233,744 .
-461.875
+ 11,500

.8,848

1,224

$244,234
61,875 .
17,500
18,884

$2,769,915 '$2,704,154
742,500 742,500
210,000 210,000

113,011 112,751
29

539
$1,709,833 ' $1,639,442
499,100 499,100

$1,140,342

Gross income ___:...
Int. on -mtge, bonds..
Int. on deben. bonds..

. Other int. & deducts.. ..
* Interest charged to. con=
struction—Cr 351

Net income $156,326
‘ pividends  applicable “to - preferred stocks for
- the period - ¥

.. Balance $1,210,733

~—V. 154, p. 33T,

Subs,)—

New England Gas & Eleetric Association (&
. Earnings— : e
12 Months Ended 8ept. 30—

1940
$9,833,700

i 1941
$10,718,638
5,007,050
260,833 257,005

:- $15,986,521 $14,917,009
17,177,476 -
1,105,382
1,544,687

e Operating rever

Electric

Gas
Steam_heating

*Total: ‘operating . rev
perating < eXpenses ' ....-s L .

‘plant &/ equip.

axes. $6,158,975,.. 85,899,111
" 130,617, ., 141,878

Other ' i

nd -
$6,289,592
L 204719,
69,520

6,142
Cr13,773

Net income . before
other deductions .
i~ Deductions. of .5l
.Interest’ on. Jong-terma.deht g
~Other interest .-

- . Amortization -of .debt.discaunt.& . expense

. : Interest charged to.construction ... i

- Income--applicable—~to. ¢ommon - stock
- - the :public

$6,040,089
" 190,817
92,762
6,122
€r18,233

-, 46,808
$5,722,713
1,915,033
1,548
-8.850

183,349
853

46,156
SBAlANCE: mm e St e s e . $5,976,829
Deductions of New England Gas & Elec. Assn.— y
Interest on long:term debt 1,899,591
. Other interest - i 137
-'Taxes & d on-interest. 5 AL ey
;- Amortization of debt-discount & . eXpense. . ...

17,946 .
182,352

$3.867.396.
. 1.058.743
2,279,361

$529,292

" _Net income. before provision for taxes.
Provision for. Federal.income  taxes.
Other. taxes

Net i

751,108
2,327,091

$534,880

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

Amendment of the Constitution, and that the .
if .enforced, .will- cause them irreparable damage, including .

No other course was left open to us.''

$8,508,692:

4,826,304 .5

$3,613,079 ..

_ . Note—(1) For the 9 months ended Sept. 30, 1941, Federal income

taxes (normal) have been accrued at the rates effective under the
‘Revenue Act of 1941. No provision has been made for 1941 Federal
excess profits tax as the liability, if any, for such tax will not be
determined until the close of the fiscal year.

Note—(2) Parent company and other non-utility expenses are con-
solidated in operating expenses above for both periods instead of
being netted against other income as formerly.

The sole purpose of this statement is to give present security
holders information about this Association and its subsidiary companies
and is not a representation, prospectus or circular in respect to any
security of this Association or of its subsidiary companies.

Earnings of Parent Company Only, 12 Months Ended Sept. 30 .
Income—/ 1941 1940
Dividends—Securities of subsidiaries $2,307.349  $2,275.635

Other security in ents. 56,70 66,988
Interest—Secur, &  indebtedness. of  subS...... 259,303 309,317
ther 4,645 4,995
Miscellaneous 45 Dri130

Total income
Expenses

$2,628,045 $2,656,805
146,783 53,522
Net income  before provision for taxes and

other deductions

Interest on long-term debt

Other interest

Taxes a d on interest.

Amortization of debt discount & expense.

Other deductions

$2,481,262  $2,603,283

$437,035
. 21,057
4,492

Net income before provision for-taxes.
Provision for Federal income taxes
- Other taxes

$371,828
23,208
568

Net income $348,053 . $411,486

Note—For the 9 months ended Sept. 30, 1941, Federal income taxes
(normal) have been accrued at the rates effective under the Revenue
Act of 1941. No provision has been made for 1941 Federal excess
profits tax as the liability, if any, foruch tax will not be determined
until the close of the fiscal year.

. System Output— i :

For the week ended Oct. 31, New England Gas & Electric Associa-'
tion reports electric output of 11,935,458 kwh, This is an increase
of 1,917,136 kwh., ‘or 19.14% above production of 10,018,322 kwh.
for the corresponding week a year ago.

Gas output is reported at 109,706 mecf., an. increase of 6,858
‘mef., or 6.67% above production of 102,848 mcf, in the corresponding
week a. year ago.—V. 154, p. 909, § >

National Rubber Machinery Co.—Common Dividend—

Directors have declared a dividend of 75c. per share on the common
stock, payable Dec. 1 to holders of record Nov. 15. Dividend of ‘25c.
was paid on Aug. 15, last, and previous distribution was made on
Dec. 18, 1939, and amounted to 30c. per share.—V. 153, p. 1282.

National Tool Co.—Earnings—

9 Mos. End. Sept, 30—
Profit before taxes

1941

$390,848 $86,931
Net income after taxes 235,621 74,903
8hi ts during Sept reached a new level, A, J. Brandt, Presi-
dent, states, and a high percentage of the company's output now' is
going into defense work. The importance of the cutting tool industry
in the defense program is becoming more apparent daily, in as much
x‘als the opegrasnon of machine tools is dependent on cutting tools.—
V. 153, p. 995, ;

1940

Neisner Brothers, Inc.—Sales—

Period End, Oct, 31—  1941—Month—1940  1941—10 Mos.—1940
« Sal 2 $2,325,379  $1,964,381 $19,203,858 $16,736,253

New VJersey Powpr & Liéht Cq.—-;Earnings—

-~ 12 Mos. Ended Sept. 30— 1941
Operating Revenues:

Electric (including $52,827 in current period
and $47,921 in previous period from an
assoc’ated company) :

'Gas o= ¥ 7.7.7260,697

$4,915,297 . $4,800.751

1940

$4,654,599  $4,550,193
3 50,558

Gross ' operating - revenues.

.. Operating expenses (other than shown below)
(after deducting $410,368 for-current period..
and $374,146.-for previous periodsirepresent=: .
ing the: excess of.interchange power. delivered.:
over interchange power received and: power:
and gas purchased—principally with an asso-
ciated company) -

Maintenance
* Provision = for
© - fixed capital
Provision for taxes:
" Federal income and declared value excess
profits
“Other

1,362,543 1,375,063

378,383
475,083

retirement  (depreciation) of

460,444
1494017
“© 463,513

$1,835,806
75,832

329,384
436.399

$1,806,438
13,142

$1;879,579
* 639,150
45,419
31,249

256

249

Net 1§ $1,180,257 $1,163,768

Notes—1, No ' provision: has been considered necessary for excess
profits tax, under the Excess Profits Tax Act of 1940, for the periods
covered -by. this statement. The company has joined with: others in-a
consolidated return for the year 1940 which indicated no tax liability,
and will similarly join in a consolidated return for the year. 1941. It
is ectimated that the 1941 consolidated return will show no tax
_liability. 2. Provision .forFederal income ‘and declared value excess
““profits tax includes. $56,080-in the current period representing pro-
..} vision .for: prior . years’ tax mot previously retorded. : 3. Dividends on

“{he company's preferred stock amounted to-$198,360 for the current
period and previous period. 4. The above figures, in so far. as:they

Operating income
? Total other income (net)

$1,911,638
639,150
45,419
47,832
1,237

216

Gross i s
Interest on long-term debt (mtge. bonds)
Amortization of debt discount and expense.._
Other interest charges :
Interest- charged to construction (credit)
Miscellaneous i ducti

relate to the  calender, year 1941 :are preliminary, being- subject: to -

.- yerification by the auditors. Certain previously published figures have
been r;cl sll!gd herehj for comparative purposes.—V. 153, p. 995.,

New Orleans. Public .Service.Inc.—Earnings~- ... -
... "Period End. Sept. 30- 1941—Month—1940 ' 1941—12 M0s.—1940
* ‘Operating ‘reveriués
'Operating expenses, excl.
'..direct taxes
Prov. for Fed, inc. taxes
. Other taxes (excl, excess’ '
profits) "__
. Prop, retir, n

826,121
66,200

267,831
350,024

$321,950
227

724,753
73,500

253,841
196,263

9,441,887
1,234,145

3,182,705
2,536,558

3,074,735

pprop. 2,468,517

Net operat. revenues

$307,425
Other income (net)..-. 217

$5,059,512  $5,125,093
2 2,652

185,127,745
..2,2017,716
. 255,172

.$2,664,797
544,586

.$2,120,211

$322,177
. 170,848
22,354 .

. ‘Net fncome —_._.___ . $128,975 .$108,777
.. .Dividends applic. to pref. stock for the period-. .

. $2,124,705

$307,642
..178,907
19,958. -

$5,061,983
.2,098,484
.-294,208

. ‘Gross income
.Interest on mort, bonds
_'Other int..& deductions

$2,869,291
544.586

.~ Balance .
—V. 154, p. 435.

1,966,977
8

- Other taxes _--.

¢ Their: total revenues, -of
< electric operations, increased 16% %, while operating -expenses and
: maintenance  increased 19% .. - Water- conditions in the Missouri area
: were ~more ' favorable .for.-hydro-electric - generation -of power during

$1,832,126  $1,555,762 $21,454,807 $20,368,946
9,083,301
617,300 .
r~were equivalent to $3.27 per share of North American ctommon stock

New York, New Haven & Hartford RR.—Earnings— °

Period End. Sept. 30— 1941—Month-—-1940  1941—9 Mos.—1940 -
Rail. operating revenues $9,789,191 $7,493,521 $79,266,689 $61,839,051
Railway operating exp. - 6,305,994 5,118,680 53,526,609 46,488,533

$3,483,197 $2,374,841 $23,740,080 $15,350,518
176,250 535,000, - 5,971,250 4,920,559

$2,706,947 $1,839,841 $19,768,830 $10,429,959
Dr320,203 Dr226,748 Dr2,937,117 Dr1,950,503
Dr455,936 - Dr423,541 Dr3,784,450 Dr3,583,700

Net rev. from ra‘l, epr.
Railway tax accruals..

Railway oper. income
Equipment rents (net)..
Joint facility rent (net).

Net rail. oper, income *$1,930,808 *$1,189,552 $13,047,263 *$4,895,756

*For the purpose of showing the complete account for the operated
system, includes accrued and unpaid real estate taxes on Old Colony
and Boston & Providence properties; also accrued and unpaid charges
;a.ngtz:lrr;stt said propertics for Boston Terminal Co. taxes and  bond

st

Note—The leases of the Old Colony RR., Hartford & 'Connecticut
Western RR., Providence, Warren & Bristol RR., Boston & Providence
RR. were re]ecbe@ on June 2, 1936;-July 31, 1936; Feb. 11, 1937; July
19, 1938 respectively but net railway operating income includes the '
results of operation of these properties.—V, 154, p. 753. . !

New York Telephone Co.—Earnings—
Period Ended Sept.30— - 1941—Month—1940
$

19419 Mos.—1940
$ $

162,818,701
650,932

Operating revenues ... 19,310,943

18,231,634
Uncoll. oper, rev 68,953

85,701

170,764,801
574,714

170,190,087
107,700,025

62,484,062
38,507,267

23,976,795
21,875,837

Operating “revenues._

19,241,990
Operating expenses ...

12,277,035

18,145,933
11,422,288

162,167,769
104,832,752

Net oper. revenues..

6,964,955
Operating taxes

6,723,645
10,192,404

4,001,082

57,335,017
29,984,163

Net oper. income._...
Net income —ocoo .

2Loss.—V. 154, p. 909.

®3,227,449

2,722,563
#3,119,982

2,842,570

217,350,854
25,614,692

Niles-Bement-Pond Co.—Stock Split-Up Voted—

Stockholders at a ‘special meeting held Nov. 3 approved a proposal
to split the stock of the company on a four-for-one basis, increasing
the authorized number of shares from 200,000 to 800,000. The number
of shares outstanding after this distribution will*be 712,100. ;

C. R. Burt, President, said at the meeting that the company had
entered into an:-agreement whereby the government would spend

*$405,000 for new equipment to be used in the production of a. certain

type of maehine tool. The facilities will be owned by the governmen

and leased to the corporation.—V. 154, p. 435, .
‘Nonquitt Mills—$1.25 Dividend— ;

Directors  have declared ‘a dividend of $1.25 per share on.the com=-
mon stock, payable Nov. 14 to holders of record Oct. 28. Like amount
was paid on Aug. 14, last; dividend of $1 was paid on May 14, last;
75¢. was paid on March 4, last, and previously regular quarterly divi-
dends of 50c. per share were distributed.—V. 153, p. 844.

North American Co. (& Subs.)—Earnings—
Period End, Sept. 30—  1941—3 Mos.~—1940  1941—12 Mos.—1940'
$ $

Oper. rev.—Electric...
Heating ekt
Gas -
Transportation

$

98,743,505
3,436,214

10,204,318

$ .
28,249,544 24,360,408 109,049,846
153,351 147,55 3,331,73
1,594,434 - 1,669,454 10,126,649
2,622,014 2,242,662 10,389,833
1,394,139 -~ 894,862 5,339,352
713,230 516,920 2,371,098

34,726,712 29,831,763 140,608,515
13,231,296 11,025,394 52,947,611
2,139,070 . 1,896,072 = 8,269,609"

3,777,678 3,511,804 15,537,540
3,225,015 1,988,921 12,458,923
3,804,998 4,154,453 17,282,880

7,255,029 34,111,952
2,196,020 10,359,233

9,451,049 44,471,185
3,694,676 15,644,255
1,339,153 - - 5,676,533

1,596,472
201,000

1,714,257

Total oper. revenues.
Operating expenses....
Maintenance
Taxes, other than i

come taxes
Prov. for inc. ta
Approp. for deprec. res.

128,265,415
47,187,736
7,941,809

14,634,353
8,098,940
16,723,373

Net' oper. revenues...
Non-oper. revenues.....

8,548,655
2,411,945

10,960,600
3,861,291
1,577,614

33,679,204
10,582,937

44,262,141
14,930,645
5,520,446

1,679,382
1,250,000

Gross income
Net -interest - charges..
Pref.  divs. of subs....
Min., int. in met in-
come of . subs
Other deduction..

387,571
125,000

357,477
87,500

143,972,343
955,314

Bal. for divs. & surp.
Divs, on pref, -stk.of
COMPANY. - i .-

5,009,124 20,266,425 20,881,668

. 955,314 3,821,544

4,053.810 - 3,017,029
$0.47 $0.35

Corporate Income Statement (North American Co. Only)
12 Months Ended Sept. 30— 1941 1940
Dividend income on stocks of subsidiaries.... $13,417,354 $13,016,611
On stocks of Wash, Ry. & Elec. Co..-— 2,539,627 .. - 3,187,149
On com. stock of Pacific Gas & Elec. C 4,005,540 . 4,005.540
On capital stock of Detroit Edison Co... 1,657,173 - 1,466,778
Other, 15,518 3,359

3,821,255.-

Bal. for com. divs.
and _surplus.

\
16,445.170 17,060,124
Earn. per com. share.. $1.92 $1.99

$21,635,212 $21,679,437

365,332
42,704

$22.043,248
$602,990

Total £
Interest—On bonds of subsidiaries.
On advances 'to subsidiaries
Other .

$22,312,198
$563,912
67,439
49,664
350,007
619,200
327,301
tures 2 2,637,500
debentures_ 57,271
15,094

S
$17,624.810
. $1.61

Total income _
Expenses—Salaries
Legal
Rentals o
General
Federal normal- income tax.

Interest on
Amortiz. of discount & expense on
Other interest charges.

Net income
Earn, per share on common..:

'E. L. Shea, President, States in Part:—

The “electric’ output - of 'consolidated subsidiaries ‘in the‘_ _tfm-d
quarter was 25% - more than in ‘the corresponding period of last year.
which - more than -three-fourths ‘come . from .

$17,406,564
- $1.58

the.latter part of the-third quarter and.so far'in-the fourth quarter.

Total provisions for-all taxes for the third quarter were $7,002 693,
an increase of $1,501,878 -compared.-with the corresponding period
last'year. The provisions-for the 12 months ‘increased $5,263,170 to
a total of $27,996,463, representing 20%of -total revenues. These taxes

against $2.65 per' share-a .year .ago. ° ; :
Most ‘of the increase in total tax-provisions.was due to higher rates
of income -and excess profits taxes.. These taxes for the third quarter

. were up $1.236.094, or .62%, to a total of $3.225.015; for the 12 months

they were up $4,359,983, or 54%, to a total of $12,458,923.
3 National Defense

During the third quarter an’ increasing proportion of. the electnic
output of North American subsidiaries was for national defence pro-
duction. Their sales. of power to industrial customers were more

. than 33%, greater than in the third quarter of last year, and the
_ number of these. large power users increased nearly 12%.

Longer hours of .operation bv industries already producing defense

" materials, together with expanding activity on new contracts awarded

in the various areas, have so far more than offset some reduction
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in~power consumption due to. curtailment of .non-defense production.
As an example of accelerated industrial activity, one of our companies
recently reported that out of a group of 392 larger. power users, 170
have triple shifts working 24 hours a day-and 73 have double shifts
working. 16 hours a ‘day.. - The result is that’ nearly three-fourths of
the -daytime electric load of this whole group of, customers continues
up to midnight and two-thirds continues through the night. .
““Our subsidiaries’ . electric sales to commercial customers increased
12%, authough 'the number of these customers decreased slightly,
compared -with the third quarter of last year. Sales to residential
customers were nearly 9% greater, and at the end_of the wuarter
‘our companies were serving 31,000 more home:. consumers than' a
year ago, an increase of 3%. “

Y The facilities of the electric utilities in the North American System
have met the rapidly increasing demands for service. =While it has
been impossible to forecast accurately the great industrial expansion
that ‘is taking place, the system’s construction programs have.been
-geared to an increase-in the capacity of their facilities adequate to
meet the growing requirements now indicated, if deliveries and installa-
tions, are made according to schedule. 7 ‘
‘- An - additional 60,000 kilowatt generator was recently: completed
ahead 'of schedule in Cleveland. A new 35,000 kilowatt. unit - will
:soon be on the line in Milwaukee, Two. more units, each of 40,000
kilowatts - capacity, are..nearing - completion - in the 8t.. Louis area,
one to be ready about the end of the year and the other in February.
Another 50,000 kilowatt ‘addition in. Washington to-'be finished in
March is similar to one placed in operation a year ago. £ .
" Besides ' these, other additions called for under the North American
System’s -present construction program comprise 110,000 kilowatts in
!the Cleveland area, 95,000 kilowatts in' the Milwaukee- area, 160,000
‘kilowatts in the St. Louis area, and 100,000 kilowatts in the Wash-
ington area, the latter including' another 50,000 kilowatt unit ordered
"in recent months. y

Integration

Following .. the ' conclusion . of the integration hearings, the SEC
has been - considering the case, looking -towards a determination of
the status of The North American -Co. under the Holding Company Act.

Our conversations  with the Ci ission have inued - for ' the
- purpose-of seeking a settlement of one of our problems, the proposed
dissolution of North American Light: & Power Co., an intermediate
holding company subsidiary. The adjourned special meeting of stock-
helders of North American Light & Power Co. to act upon the pro-
posal for. dissolution has been postponed.to Nov. 21.  Meanwhile, a
.stockholder of North American Light & Power Co. has brought a
suit- in the Federal Court in. New York in an. attempt to get the
position .of The North. American Co. with respect to its holdings of
senior securities of North American Light & Power Co. adjudicated
in. that court. The plaintiff in that suit seeks' to require The North
American, Co. to turn in to North American Light'& Power Co., at
cost, the debentures and preferred stock of that company purchased
by The North American Co. &

We have also had conversions with the Commission ¢h other and
broader phases of our situation under the Act. We are attempting
to work out a program which will meet the requirements of the. Act
and best ‘serve the interests of our stockholders.—V. 154, p. 56.

North Texas Co. (& Subs.)—Earnings— ;

Period End. Sept. 30— 1941-2Month-—1940 . 194112 Mos.—1940
Operating : revenues....-  $139,993  $110,398 $1,490,748 - §1,355,593
Operation 67,060 60,361 774,551 753,990
Maintenance 18,336 16,563 218,582
Federal income taxes.. 10,165 1,900 25,160
Other taxes 14,188 11,551 151,589

$30,245 $20,024  $320,866
204 75 2,103

146,150
. $249,256
407

.- Oper. inc, bef. deprec.
Other . income ' net)_..

Gross inc.’ bef, depr.
Depreciation

$30,449
11,488

$18,951
2,545

$20,099
10,982

$322,939
140,574

$249,662
129,412

. Gross income

Int. on 1st coll. len
bonds—3 % fixed ..

Interest - on equ.pment
notes, ete. :

$9,117  $182,395  $120,251

2,735 31,672 35,191

993 12,420 10,277

$74,783
34,225

$40,557

Balance _.
Int. on 1st coll.

$15,418

i $138,303
onds—37% income

31,744
Net income $105,559
~V. 154, p. 436.

Northern Pennsylvania Power Co,—Earnings—

12 Mos. End. Sept. 30— 1941 1940
Gross operatiag revenues. $2,134,645- $2,056,822
Operating expeases 434,459 469,223
Electricity purchased for resale. 547,580 ' 492,193
‘Maintenance S = 123,144 93,691
-fProv. for retirement- (deprec.)’ of “fixed capital, 197,639 173,902
“Federal -i taxes 163,300 107,800
,Other taxes . 165,746 155,589

- $502,777  $564,423
35,470 33,681

$538,247 . $598,104

185,400 186,275
17,788
8,292
236
22,169
Cr1,607
345

; Operating income ..
Other income

Gross income
Interest- on long-term debb... .. ... ...
Amortization of debt discount and expense._._
Taxes a d on interest
Interest on debt to. associated companies
‘Other interest charges.
Interest charged to construction..:
Miscellaneous - i deductions

Net | sty $305,623 $361,496

Note—No provision has been considered necessary for excess profits
tax, under the Excess Profits Tax Act of 1940, for the periods covered
by . this statement. The company has joined with vothers in a con-
solidated return for the year 1940 which indicated no tax liability,
and will similarly join in a consolidated return for the year 1941,
It is estimated that the 1941 consolidated return will show. no 'tax
liability.—V. 153, p. 1137.

Northern States Power Co. (Del.) & Subs.)—Earnings

Year Ended July 31~ 1941 1940
Operating 'revenues $41,383,594 $38,946.391
Operation 14,526 270 ' 14,117,751
Maintenance 1,561,534 1,604,505
: Depreciation 4,185,535 *3,839,774
*Taxe3 (other than-i taxes) 5,144,573 4,847,248
Provision for Federal and State income taxes__- - 3,665,170 ' 2,636,338

- Estd. additional require. for Fed. income taxes - .
‘- due principally to the provisions of the 1941

Revenue Act

946,000

$11,464,512 $11,900,773
121,246 113,388
$11,585,758 $12,014,161
3,487,450 - - 3,487.450
80,300 116,717
631,586 693,998
66,279 39,069
41,843 41,843

30,000 17,500
Cr89,123 « Cr55,690
114,§56 118,189

$7,222,887 - $7,555,085

Net opﬂatingb income:
Total other income

Gross.: i :
Interest .on funded debt..
. Interest on.bank loans......-..
Amortization - of debt discount & expens
Other interest ..ciic<sn.
Amortization .of sundry f
Amortization of exps. on, sales

of subsidiary company.
Interest charged to construction,
Miscellaneous

Balance

Dividends- on capital stock of subsidiary—
Cum. pref. stock, $5 series, of North. States

Power C€0,..(MINN. ) ceifili cnntimmis ot
Cum. pref, stock, 5% of Northern States

Power Ca. (Wis.)
Com. stock of Chippewa & Flambeau Improve-

ment Co. X

1,375,000
27,135
20,070 29,070

Net income .- 5,791,682 * $6 123,881

*Includes  appropriation for retirement reserve: of $1,298,939  and
for depreciation of $2,540,835 .

1,375,000

27,135

‘Rent. from leased-property (net) .. ; 83,233

_the stock at $32.15 a share, a total of $604,333.

Weekly Output—

Electric output of the Northern States Power Co. 'system for the

pared with 31,981,000 kilowatt-hours for the corresponding ‘week last
year, an increase of 14.5% .—V. 154, p. 868. v ¥ : y

Northeastern Water Cos. Inc.—Extends Time For Dis-
solution— .

The SEC has extended for an additional 30 days the time. in whicl
to complete -the  transactions in: conneetion with the: liquidation: and
dissolution of the company—V, 154, p. 57

Northern States Power Co. (Minn.)—FEarnings—

Year Ended July 31-— 1941 1940
Operat.ng ‘revenues $41,383,594  $38,946,391
Operating | expenses 14,399,274 13,989,785
Maintenance 1,561,534
Deprec.ation .. 4,185,535
Taxes (other than income- taxes) 5,104,990
Provision for Fed. and State income taxes.... = 3,344,570
Estimated, -additional requirement for. Federal %

income - taxes - due principally. to. the provi-:
-.sions- of the: 1941 Revenue: Act, as enacted

in. Sept.; 1941 .

3,839,774

911,000+
. $11,876,690 $12,247,339

_____ -

Net operating i

Merchandising and- jobbing (net) ..
Interest and. dividends.
Miscellaneous

136,945 .-
1,602
2,994

$12,001,464 $12,360,728
3,487,450 .. 3,487,450
80,300 118,717
631,586 693,998
66,279 .
41,843
30,000
89,124
114,536

$17,638,693

13,134
461

Gross income
Interest on funded debt
Interest on bank loans
Amort.zation of .debt discount and expense ..
Other interest
Amortization of sundry-fixed assets.
Amortization of expense 'on sales of capital
stock  of - subsidiary = company.
Interest charged to construction
Miscellaneous

41,843

55.690
118,189

Balance
Dividends on eapital stock of subsidiary com-
ranies held by public:
Cum. pfd.: stock, 5%, of Northern :States
Power Co.  (Wisconsin) ..
Common stock of Chippewa
Improvement  Co.

27,135 27,135
29,070 29,070
$7,582,388 $7,845,483

Flambeau

Net i I

*Inclndes appropr'ation for ret!rement.reserve of $1,298,939 and for .
4

deprec.ation of $2,540,835.—V. 154, p. 248.

Nypano RR.—Purchase By Erie RR.—
See Erie RR.—V: 154, p. 868_‘

Ohio Barge Line, Inc.—Control, Etc.—

The ICC.on Cct, 28 authorized the lease by the Oh‘o Barge Line,
Inc., of property of the Carnegie-Illinois Steel Corp.-and approved the
acquisition by the United States Steel Corp. of control of the Ohic
Barge Line, Inc., through ownership of its capital stock. -

Ohio Bell Telephone Co.—Earnings— y

Period Ended Sept, 30~ . -1940—Month-—1939 1940—9 Mos.—1939
Operating revenues..__ $4,025,748 $39,842,554 $35,553,811
Uncoll. oper, ot 9,782 9,690 84,869 16,306

$4,529,437
2,660,244

$1,869,193
3,402,175

$4,016,058 $39,757,685 335.4’77,50;
2,327,836 23,122,540 21,199,488

$1,688,222 $16,635,145 $14,278,017
997,541 9,305,211 . 5,990,028

$690,681 . $7,329,934 $8.287,9t;9—
715,529 7,370,972 8,254,724

Oper, revenues.
Operating  expenses ...

Net - oper, revenues..
Operating taxes

Net oper. income.____ *$1,532,982
Net. income : *1,613,133

*Loss.—V, 154, p., 753.

Ohio Iron Co., Youngstown, O.—To Sell Stock—

Negotiations: are in progress for the sale of the 18,797 shares of
outstanding capital stock of the company, A. E. Adams, Jr., president,
announced- Nov, 1. He disclosed that an offer had been received for
Wadsworth - &: Co.
are handling the negotiations. in: behalf of an ‘undisclosed purchaser.

The offer, Mr. Adams said, is contingent . upon. delivery: of .95%
of the stock by Nov. 10.. Ohio Iron is a holding company. . ;

Omnibus Corp.—Referee Named—

Supreme: Court 'Justice Julius Miller on Nov. 3 appointed. Samuel
Seabury as referee to conduct an inquiry into the adequacy and rea-
sonableness of an offer made by the Omnibus Corp. to minority stock~
holders of the Fifth Avenue Coach Co, in settlement of cla‘ms . made
in two court actions. The offer was made. for complete. settlement-of
a stockholders’ action by May L. Blss and.other holders .of the New
York - Transportation Co., now dissolved, which up to 1936 owned all
common stock of the Fifth Avenue Coach Co., and in partial settlement

. of a suit by Harry.Kahn and four other: stockholders of. the Fifth

Avenue company. o K
The plaintiffs in both suits charged that the Fifth Avenue Coach
Co. sold certain bonds Mind other claims. to the Omnibus Corp.-for-an
inadequate consideration. The Omnibus Corp. now owns 92% - of:the
common stock of the Fifth Avenue Coach Co. ;
While denying the validity of this charge, the Omnibus Corp. in the
proposed settlement offered the minority stockholders of Fifth Avenue

- Coach either the right to purchase an equal number of. shares of the

New York City Omnibus Corp. at $24.35 a share, or the right to ex-
change each share of Fifth Avenue Coach stock for one share of New
York City Omnibus Corp, plus one-half share of Omnibus Corp.

The proposed settlement would not affect other causes of action in
the Kahn suit, charging exorbitant payments: by Fifth Avenue:Coach
Co. to individual defendants or to companies: with- which certain de-
fendants were assoc.ated.—V, 154, p. 154. =G :

Otter Tail Power Co.—Acquisition— ERIAE
The . company, operating in Minnesota, 'North Dakota and- South

" Dakota, has been authorized by the Federal Power Comm'ssion .to'

acquire” Twin - Valley and Wheaton  electric ‘facil'ties of Minnesota

Utilities Co., for $520,000 cash ‘“‘plus adjustments for currént items,"
The : company - also was given permission. to -issue $200,000 -of first

mortgage bonds, 3% series 1971, and to borrow: $850,000 from the bank:

It is. understood ' that the bonds’ will be sold to 'John Hancock: Mutual.

Life Insurance: Co. at par and int.  The
The $850,000 is to be borrowed from First
Minneapolis, at 1% % and is for one  year~V, 154, p. 660. " *

ale is to be made Nov.: 25,

Pacific: Gas & Electric Co.——Preférerd Stock Offered

—Offering was made.Nov. 6 of 175,000 shares of 5%
cumulative first preferred-stock (par $25) by Blyth &
Co., Inc. The offering price is $27:a share, plus divi-
dend from -the date of issuance. The: block-is part of
an issue of 400,000 shares previously -authorized, and of
which the company has agreed to dispose of not -more

than 225,000 shares in its own over-the-counter market- -

ing. The bankers announce that the issue has been
oversubscribed.

The ¢ompany will apply the proceeds of this financing 'to the re-
demption of its first and refunding mortgage 6% bonds, Series B,
due on Dec. 1, which remain outstanding, These bonds were originally
issued in the amount of $20,000,000.

According to the offering prospectus, net earnings of the company

- applicable ‘to -dividends on- all' of- the company’s first preferred stock

to be outstanding amounted to $11,549,944 in the 'first half of this

...stock of $8,409,821.—V, 154, p.. 754.
week ended Nov. 1, 1941, totaled 36,625,000 kilowatt-hours, ag:com=' -

! Other ‘taxes™ (excl: Fed.

. Amort, . of . Limited-term

1,604,505,

- 4,809,048 -
2,455,939

108,482 ¢
Dr8,689:

39,033 :

$7,901,688.

.as follows: '

~Pounds- of metall ¢ tin sold iy

~at ~a . premium,;

- Depreciation of plant &

" Pensions paid to former

/' tAdjustment -

ational Bank. &: Trust Co.,:

« Selling, warehouse and administrative expenses

- Income credits, less income charge. .

‘+ . -Assets—Cash;’ $687:550;" notes “and dccounts

year. . This compares. with the nnnﬁa} dividend ~r‘e'quli:evlhen,c(s‘_ bp t:he
‘Pacific: Power & Light Co. (& Subs,)—Earnings—: : .
| Period End. Sept: 30— ' 1041—Month-~1940 ' 1941--12 Mos.—1940

Operating 'revenues...... -$606,273 - $568,798 '$6,724,348  $6,192,656
Operating . expenses_._. ‘?73,148. '263,049 ?,033.996 _2,@62.7‘8‘0

Prov. for' Fed." income
taxes 28,485 14,6617 252,138 ' 145,067
. excess. profif) ©.v170,484 808,100+ . :780,421" "
-Property retirement re- . -
serve, appropr.at.ons. 57,908 694,900 - 694,900
: T34 10138

$1,885,170 -~ $1,909,372" "
©225,753" | 218,855

- c9;121
57,908

| investments .

154,059
¥ 18630

$172,689
118

Net “oper. ‘revenues.." 7 $176,248" "
‘Rent from' lease of p'lt' “* 1

$195,259
gy 00

Operating income._ .=

2 $2,110,923 ' $2,126,227
‘Other mg, (net 'dr.) 2 852'" +1 33 4

$2,110,071  $2,124,843
1,025,000 " 1,025,000 -

: ' Gross“income 7$194,849 < $172,571
Interest on’ mtge.-bonds:: ' 85,417 < : 85417
‘Other int. and deduc...’" * ‘19,927 ° ' +18,039 ' 263,794" " 238,859
‘Interest charged to con- 5 A :
struction - A L5584 Cr1,817

7 '889,505 © 7$69,115" ' $821,707 ' $862,801°"
stks; for the ‘period.. . " " 458,478 . 458478

$363,220  $404,323

Cr430

Net ' income .
;Dividepds applic. to pfd,

‘“Balance’ .l. et S
—V. .154, p. 546,

Pacific Tin Consolidated Corp. (& Subs.)—Earni‘ngs:—'

Pariod End. Sept. 30— +1941--3 Mos.~-1940 19419 Mos,—1940
.*Net. income 2 $297,000 $347,000 $857.000 - $1,264,000 -
U. . S. taxes e 2 45,000 - - 48,000° 123,000 283,000
Deprec. and depletion__ 74,000 81,000 240,000 255,000

$178,000 - $218,000 = -$494,000- : §726,000
Earns. per. sh. of com-. - 3

mon  stock : $0.16 $0.20 $0.46 $0.67
*Before U, 8. taxes, depreciation and depletion.: X

Tin sales made by the ‘corporation and its subsidiaries during the
third quarter of 1941, and in the corresponding. period. of 1940, wer

Net income

1940
1,454,000
46.8 cents

1041
1,367,600
48.5 cents

Third Quarter—

Average price
—V. 154,-p. 180.

Panama’ Coca-Cola Botﬂirig Co.é-Registers With SEC
See ‘Chronicle,”” Nov. 6, p. 926.

Paraffine Cos., Inc. (& Subs.)—Earnings—

3 Mos. End. Sept. 30— 1940 1939 1938
*Net profit $391,448 $481,971 $335,403
Earns, per

common. stock . $0.99 $0.77 * $0.96 $0.66

“After deprec'ation. amortizaton, Federal income taxes and Federal
excess profits tax of $209,179 in 1941.—V. 154, p. 58.

1941
$494,610

Paramount. Pictures, Inc.—About 75% of Debentures
Exchanged-—
For the 4% bonds of 1956 recently offered in exchange for the con-

" vertible 3Yss, approximately $8,000,000 or about three-quarters of the

entire 3% % issue have been sent in to the Manufacturers.Trust Co.
for exchange, Stanton Griffis, Chairman of the Paramount -executive
committee, announced Nov. 3,

The offer of -exchange expires at' the close of ' business Monday,
Nov. 10, and as the new 4s are selling on the New York S8tock Exchange
it 'is expected ' that substantially -all' of the 3%%
bonds will be exchanged before the expiration date.-—V. 154, n 754,

Parke, Davis & Co. (& Subs.)—Earnings—

Period End. Sept. 30— - 1941—9 Mos:—1940. :". 194112 Mos.--1940 .
Profit from  operations $11,462,898 = $8,907,658 $14,344,237 $11,735,578
equipment & ‘amorti- ; i
zation of patent rights 501,394 °
163,918

Balance b J. sl i il $10,961,696 - $8,413,730 13,678,925
Income from mkt. secs. 98,208 1 124,220
Profit on sales of secs. 25,979
Foreign exchange 56,856
Mise. other-incoine..._ 76,720

Profit bef, inc¢. taxes $11,219,459
Prov. for U..S. A. and
-foreign-income & ex-«
cess profits taxe:

500,584
155,233

$11,079,761
' 18,838

376,046 376,046

emp]oyes ..... EOR 125,156 . 117,882

62,708
43,858 ° 293,573

$8,668,437 $14,313,741 $11,347,085 "

X

5,720,818
/400,000

2,531,182 ¢
87,000

4,817,000 3,062,211°
+1 347,000 817,000

$6,055,459 86,050,249 . $8,192,923 " $8,197,874 -
$1.23 © 8123 $1.67 $1.67

“Net-profit ‘.. ..
1Earnings per share_. .
*Loss.. 1Of reserve for profits not received from' foreign :countries. -
1On' 4,896,358 shares of common stock.’ i
Note—Foreign . operating accounts have been converted into dollars
abt the average: of month-end approximate “free market ~rates of

" exchange for the respective periods, ~Current’ assets and cutrrent: lia-

bilities ' in " foreign' countries (chiefly ‘in" the‘ British Empire) have

i been ' converted at’ approximate . free 'market' rates of exechange at

Sept. 30, and fixed assets.at approximate rates at date of acquisition. -
On' the foregoing basis, the net assets in foreign countries as of Sept,

..30,-.1941, amounted "to . approximately $4,750,000 of which . approxi-

mately $3,275,000 were ‘in° the British Empire.
mainly of 'net current- assets, 1. ‘e.,
inventories,. less accounts payable, .

These assets eonsisted
cash, 'accounts  receivable and.
“The  net -profit,: including - that . |

i ‘not. transferred to the U. 8. A., yielded from foreign operations in the
. lirst. nine months, of .1941 -through foreign. branches and .sales made. .

direct {from the United States. amounted .to. approximately. -$2,000,000

- of -which. approximately $1,375,000.was from the British Empire..:As .

inthe past the accounts.of foreign branches -(other than Canada) for.
the periods  ending either ;July 31.0r. Aug..31 have. been included in

~‘the ‘above ' accounts_ for .the. periods. ending’ Sept..:30. :Provision..for
-'the U, 8.°A. excess profits tax for the nine-month. period in,1941:is
~approximately $1,500,000, compared with about  $75,000 for

( the cor-" .
yesponding: 1940 period..—V. 154, 'p.; 546. - LR ity

Parkersburg. Rig. & Reel .Co.: (& :Subs.)—Earnings— -

9 Mos, End. Sept, 30— .
Net  sales
Cost jof goods sold

S 194L, 2 1940 e
$4,922.506  $4,631,707
3,834,355 1 -,3,456,644 -
$1,288.241 -$1,175,062
- 106,164 . 829.684

Asaaa.s'm . :$345 378
23,720 20,318
$606.796,

#210.275
23,127

. Gross profis from sales
Profit .from ‘operations

Net . income before-taxes, ete.._.
Federal and State income  taxes; .
Minority interest in income of subsidiary

Net i
{Earnings per share

*Includes $9,000 Federal excess profits taxes;
common stock, g :

., Consolidated . Balance Sheet; Sept,

$312.394 - 3252 828
$1.48. $0.82
1On 182,000. shares' of

30,1941 547 vy

S A receivable, " $1.420,136; 1
inventories, . $1,859,108;" notes:'receivable - not * due- within one year,

Digitized for FRASER
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$25,084; sinking fund for :preferred-stock retirement, $2,118;
(net), $1,821,476; deferred charges, $25,466; total, $5,740,039
“Liabilities—Note payable—bank, $80,000; accounts payable, $269,089;
accrued- salaries, wages and commissions, $33,850; Federal and State
income taxes accrued, $235,730; other taxes accrued, $52,273; miscel-.
laneous accruals, $45,090; notes payable to bank not due within one
year, $330,000; reserves, $23,864; minority interest in. capital .stock and -

* surplus’ of- Oil Country- Specialties- Manufacturing Co.,.$5654,153; :$5.50 '
cum. preferred stock (25,000 no par shares), $1,852,000; common stock |

* ($1 par), $182.000; capital surplus; $866,038; earned surplus, $1,216,852,

© total," $5,740,939.—V.~ 153, p. 997. A ) s

property -

Paulista Railway-=Interest Payment—

Ladenburg, Thalmann & Co., as'fiscal agents,’ are notifying holders -
of :first-and refunding mortgage I
they have received funds for the payment, of the Sept. 15, 1941 interest .
on, these bonds. Payment will be made on and after Nov. 3, 1941
upon presentation and surrender of the Sept. 15, 1941 coupons at the
office of the fiscal agents.—V. 154, p. 910.

Pennsylvania Edison Co.—Earnings—
. ’ “(Including Subsidiary Company)

12 Months Ended 8ept, 30—
Gross operating revenues..
Operating - expenses i
Electricity purchased for resale._... e
Maintenance -
Provision for retirement .of fixel
Provision for Federal i taxes. .
Other taxes

© 1941 . 1940
$6,610,440 - $6,496,028
2,103,430 1,982,476
17,668 31,703
525,407 © 529,746 -
591,165+ 565,400
1413670, . 302,291
443708 - 443,714

_ $2,515,393
24,014

$2,640,697
20,523

. Operating i
Other i

$2,661,221
1,265,250
85,782
51,081
9,752

477

7,639

$2,539,407
1,265,250
85,782
52,875
6,487
14,909
20,379

iet income __ i : $1,123,543 . $1,242,194 -
Pljl:rerred stock dividends___ - oceciaae A 852,611 852,611

Note—No provision has’ been considered necessary for excess profits '
tax, under the Excess Profits Tax Act of 1940, for the periods covered -~
by this statement. The companies have joined with others in a con-
solidated return for- the year 1940 which indicated no tax liability; |
and will. similarly join in. a consolidated return. for the year. 1941.
1t is estimated that the 1941 consolidated return will shown no ‘tax
liability,—V. 153, p. 690. o

Gross income 4
Interest on long-term ‘deb!
Amortization of debt discount and expense
Taxes assumed on interest.....--c-—- —
Other interest charges. .-
_ Interest charged to construction—Cr...
" Miscellaneous income deducti .

.Pennsylvania Glass Sand Corp.—Earnings—

9 Months Ended Sept. 30— 1941 1940 1939
*Net earnings $519,808 $589,221 - $378,270

«After-allowances -for .depreciation, depletion, bond charges, Federal
income and- excess profits taxes, etc. %

Note—Federal taxes for 1941 computed under the Revenue Act of
1941.—V. 154, p. 248.

‘Pennsylvania Power & Light Co.—Earnings—
Period Ended Sept. 30— _1941—Month—1940 194112 Mos,—1940
Operating revenues ...  $3,585,413 $3,393,375 $42,925,655 $40,367,402
Operating expensey ... 1,791,992 1,666,165 21,038,316 19,967,707
Prov. for Fed. inc. taxes 271,871 57,821 . 2,415,068 518,151
Prov. for Fed, "excess
profits taxes 73,892
Other taxes 2,963,878
Property retirement re-
2,850,000
15,252

serve appropriations..
Amortization of limited~

$13,569,249 $14,627,671
39,737 96,492

term investments __._.

$13,608,986 $14,724,163
3,325,000 25,000
1,282,500 - 1,282,500
1,218,916 . 1,265,637

73,892
266,228

222,209
237,500
1,192

$1,208,488
%,747

2,414,865
237,500 2,825,000

1,298 14,008

$942,632
2,821

Net . oper, revenues__
© Other income (net). .-

$1,216,235
271,083
106,875
94,470

$945,453
277,083
106,875
92,696

Gross income
Interest on mtge. bonds
Int. on debentures.
Other int. and deducts..
Interest charged to con-
struction—Cr.. o 4,439 82,583 21,415
Net income: $4173,238
Dividends applic, to pref. stocks for

3,657

$8,872,441
3,846,532

$5,025,909

. $741,464
the period

L

$7,865,153
3,846,532
‘Balance .- I $4,018,621

V. 154, P, S4B\ )

}Pennsyl-vania Water & Power Company—Earnings—

(And Wholly- Owned Subsidiary Transmission Company) .

9 Months Ended 8ept. 30— 1941 1940
Operating .revenues ... $5,152,451 . $4,777,833
Operating expenses 8 1,748,276 - 1,864,906
Depreciation . 419,953 413,208
Taxes . (amount .of -township,

State and Federal) s

977,636 . 527,452 °

$2,006,585 ' $1,972,267
25,204 311,205
£2,263,789

531,133
122,376

f()peratlng, income ___
Other income

$2,283,472
589,371
93,837
15,750
Cr179
8,514

$1,576,179 -
80,599
1,289,544

$206,037

Gross | e
Interest on long-term debt. L
Amort.; of debt disc.; prem. & exp. (net)
Taxes a d on interest
Interest charged to:construction.
- Miscellaneous ; i deducti
. i _$1,581,489
80,599
1,289,544

$211,346°

29,235

Net f
Preferred dividends
Common - -dividends :

Surblus il
—V. 153, p. 1138,

«Perkins Machine & -Gear Co.,-West Springfield, Mass. -
“—Plans New, Stock Issue— SAERSGTE %) :

«Company ‘(now -having accumulations of $19.25 a share on its pre-

ferred stock): proposes. to wipe out these. accumulations and. in' that

cannection ‘plans. to -issue 2,500. additional .shares .of common  stock,
The accumulation will be removed as of Dec. 1, 1941,. when a. dividend
of $1.75 a share on outstanding preferred will be paid to stockholders
of, record Nov, 10. Notice is also given of intentiton to pay a dividend
“of 75 cents a share on-the common before the end of the fiscal year.

Stockholders have “been. notified of a special meeting to- be. held

“ Nov. 12 to act' on recommendations .of the.directars. ‘President John '

" ' Oakley, in & communication to stockholders, explains ‘that it is pro-

posed  to :eliminate ‘present accumulations of $19.25 a.share.on the
preferred (5,000 shares), after the $1.75 dividend already declared, by
payment of $4.25 in cash and $15 in cash or in common stock, in
which connection it is proposed to -issue 2,500 new shares’(no par)
common; making the total outstanding: then 17,500. 3 ;

During 1940 the company earned $29.52 a share.on the preferred
and $7.51 .a.share on the eommon.. Earnings ornr the common . in 1939
were equal to 18 cents a share. C . .

Philadelphia Dairy Produets: Co., Inc. (& Subs.)— -
Earnings— iy 2 B8 e P
Period End. Sept. 30— = 1941-—9 Mos.—1940 1941—12 Mos.—1940
*Net income . $624,305. ...$570,523 . 1$657,003 $8541,578 .
#After "charges’ and..taxes.. . fEquivalent to $1.78 .per . share -of :
common ‘stockin-1941.- and’ to' 73 -cents. per- share of common steck
in 1940.—V. 153, p. 700. i .

7%. sinking fund* gold bonds,. that .

. Int., chgd. to constr. Cr. 848

- paid on -March 15, 1941.

_ Telegraph & cable oper.

' Taxes assign.: to oper.

' Non-operating

_Philadelphia-Rapid Transit Co.—Tenders— .« . %

The Pennsylvania Co..for Insurance on Lives & Granting Annuities

» 'Philadelphia, Pa., will until Nov, 2] receive bids for the sale to it of
‘sufficient real estate first mortgage 6% bonds of C. Benton Cooper to
" exhaust the sim of $108,679 at prices not exceeding 102% and accrued

interest—V. 152, p. 841; V. 150, p. 3407.

' “‘Philco’ Corp.~~Wages Increased—
Corporation “has increased ‘wages of all men and women factory
warkers. by three cents an hour, effective as of Oct. 27. The wage

- increase affected approximately 6,000 workers.—V. 153, p. 1138.

Poor & Co.—Accumulated Dividend—

.Directors have declared a dividend of $1.37% per share on account
of accumulations on the $1.50 cum. and partic. class A stock, no par
value,- payable Dec, 1 to holders of record Nov. 15. .Dividend of 87%c.
was paid on Sept. 1, last; 37%c. was paid on June 1 and March 1, last;
dividend of 50c.” paid on Dec. 27, 1940; 37%ec. paid on Dec, 1 and
Sept. 1, 1940, and dividend of $1 was paid on Aug. 1, 1940.

Co-Registrar—
Company has notitied the New-York Stock Exchange of the appoint-
ment of the Marine Midland Trust Co. of New York as co-registrar

. of its Class B Stock, effective Nov, 1, 1941.--V. 154, p. 58,

 Portland Gas & Coke Co.—Earnings— ;

Period Ended Sept. 30— 1941—Month—1940 = 1941—12 Mos.—1940
Operating revénues ____ $311,070 $273,383 ° $3,564,091 $3,439,889
Operating expenses:.___ 159,972 141,671 2,002,539 - 2,001,438
Prov. for Fed. inc. taxes 5,300 20,660
Other- taxes, excluding

Federal excess profits 42,261 428,508

275,000

42,543 447,031

275,000
566
$715,854

.- Property retirement re=

- serve appropriations.._
Amortization of limited-
term investments ____

22,917 22,917

10 31

$66,242  $837,353
250 3,364

$65,992 - $833,989
39,506 463,624
33,062

2,341

Net. operating. revs.._

$80,620
Other inc. (net)—Dr.__ 318

$80,302
37,631
2,521

$713,800
484,141
31,596
483

Gross income
Interest on mtge. bonds
Other int. and deducts.

$339,644
430,167

$198,546
430,167

Balance #$90,523 *$231,621
#Deficit.. 1Dividends ‘accumulated and unpaid to Sept. 30, 1941,
amounted to $3,175,619. - Latest dividends, amounting to $0.87 a share
on 7% preferred stock and $0.75 a share on 6% preferred stock, were
Dividends on these stocks are cumulative.—

‘Net income $40,998 $24,047
iDividends applic. to pref. stocks for the period

V. 154, p. 436.
Portland General Electric Co.—Bonds Called—

Company has called for redemption on Dec. 8, 1941, at 102 and

acerued interest, $194,000 aggregate principal amount of its first

“ mortgage 5% bonds, due by extension July 1, 1950. Payment will be

made - at the principal New York office of Bankers Trust Co, Suc-

cessor - Trustee,—V. 153, ‘p. 998.

“Postal Telegraph, Inc. (& Subs.)—Earnings—

Period End, Sept; 30— -1941—Month-1940 ' - 1941—9 Mos.—1940
Telegraph & cable oper.

revenues $1,829,795 ~ $1,717,966 $17,152,503 $15,512,487

i -~ 1,980,686 1,847,891 18,084,194 16,911,090

expenses

Net  teleg. & cable
oper. . revenues..__
Uncoll. oper. revenues...

#$931,691
49,500
812,187

*$1,398,603
45,000
805,455

#$2,249,058
35,653

©$2,213,405
389,478

#$150,891  *$129,925
5,501 5,00
90,300

#$225,225 *$1,793,378
2,212 17,474

90,283

Operating income _. ~*$246,674
income_ 4,503

#$242,171
28,442

#$223,013 *$1,775,904
20,263 232,721

Gross’ income
Deduct. from gross inc.

Net loss. .. $2170,613 $2,602,883

*Deficit or loss.—V. 154, p. 910.

$243,282  $2,008,625

Public Service Co. of Colorado—Bonds Called—

‘A total of $400,000 4% s.f. debentures. due.Dec. 1, 1949 has been
called for redemption on Dec. 1 at 102% and accrued interest.
ment will be made at the Irving Trust Co., Néw York City.—V. 152,

p. 2872,

Public Service Co. of Indiana, Inc.—To Issue $42,000,-

000" Bonds ‘and $10,000,000 Serial Notes Mostly for Re-
funding— - : :
_ Company.on Nov. 3 filed a petition with the Public Service Com-
mission of Indiana- for authority to issue and sell $42,000,000 3% %
first -mortgage bonds to mature in 1971 and $10,000,000 of serial notes
due in from one to nine years.

The company proposes to sell $38,000,000 of the first mortgage bonds
for the ‘purpose of refunding a like amount of 4% bonds currently
outstanding and the remaining $4,000,000 to partially finance a major
construction ‘program. - Proceeds from the sale of the $10,000,000 of
serial notes would be used to redeem all presently:outstanding serial
notes and. debentures-of the company.

Major items in the proposed construction program, which involves a
total expenditure of more than $14,400,000 over a period of three
years, are:

(1) Addition of a new 50,000 kilowatt electric generating unit at

*Dresser Station, near Terre Haute, and a 35,000 kilowatt unit at
. Edwardsport generating station, the combined cost being approximately

$8,425,000.

“(2)-Approximately 450 miles of additional high-voltage electric trans-
mission lines‘ costing an estimated $3,352,000 and- including a new
132,000-volt- line - from - Dresser Station to - Louisville, Ky., and an
extension. from - Lafayette to Kokome of. the -132,000-volt Dresser=
Lafayette line which is new nearing completion.

(3) Various ~electric = substation facilities costing . -approximately
$2,696,000. - .

Besides these. major additions toits generating-and transmission
capacity the normal construction needs of the company during the

~ next three years will require an expenditure- of ‘about $8,000,000,

bringing the total estimated: construction costs for this period to more
than . $22,000,000. 2

. Citing an estimated increase’ of 137,000,000 kilowatt hours, or 14%,
in the total -electric. energy requirements of the system during the
present- year, R. A. Gallagher, President of the company, stated in
the petition that the additional generating and transmission facilities
are vitally needed in order to assure adequate and continuous service
to customers in the years immediately ahead.

In-anticipation of expanding power requirements the company has,
within - the .past year, completed  the installation of a:new 50,000~
kilowatt generating unit at Dresser Station and several new high-
voltage transmission ‘lines to reinforce the supply of power in central
and ‘seuthern Indiana.

Outstanding obligations which  will be redeemed by the company,
if.its petition is granted, include $38,000,000 of Public Service Co. 4%
first mortgage bonds, due Sept. 1, 1969; $8,800,000 of Public Service
Ca. 37 % 'serial debentures maturing semi-annually to Sept. 1, 1949;
'$400,000- Northern Indiana Power 3% serial notes maturing annually
to' Feb. 27, 1946, and $396,923 Central Indiana Power Co. 2.73%

. collateral notes maturing semi-annually to 1959.

Special Meéting of Shareholders on Nov. 24, 1941—
A special meeting of the'shareholders of the company will be held

" Nov. 24 for the purposes of considering and taking action with. respect

to: the ““‘authorizing, approving and ting to the en bering by
this ‘corporation, under the lien of that certain indenture of mortgage
and deed - of . trust, -dated Sept. 1, 1939, from Publ'c Service Co. of
Indiana to The First National Bank of Chicago, as trustee,” and for

2,054

Pay=- .

the purpose of ‘“securing the payment of the bonds (and interest ac-
cruing thereon) issued or to be issued under the Service Company
mortgage, of all or any part of the used and useful (or other) property
and business of this corporation . (now or hereafter owned by it),
which i5 not now subject to the lien of the Service Company mart=-
gage”-—said encumbering to be effected through the execution and
delivery by this corporation of an indenture which is to be supple-
mental to the Service Company mortgage and is to be in such form
as the board of directors of this corporation may determine.

-Robert A, Gallagher, President in a letter to share-
holders, Oct. 27, states:

Company was created on Sept. 6, 1941, through the consolidation
under The Indiana General Corporation Act, of Public Service Co. of
Indiana, Terre Haute Electric Co,; Inc.,. Central Indiana Power Co.,
Northern Indiana Power Co. and Dresser Power Corp. Upon its
organization, it became liable for all the obligations 6f the con-
solidating companies, which obligations included tirst mortgage bonds
as follows: ]

(1) Public. Service Co. of Indiana first mortgage bonds: 4% Series A
(due Sept. 1, 1969), $38,000,000, and 3% % Series B (due March 1,
1971), $4,650,000. . ¥ p ’ S

(2) Northern Indiana Power Co. first mortgage bonds: 4% % Series A
(due Jan. 1, 1965), $10,038,000 ($538,000 owned by the company and

< pledged with the United States of America to secure loans obtained

for use in constructing rural electric. lines).

(3) Terre Haute Electric' Co., Inc., first consolidated mortgage 5%
gold bonds (due May' 1, -1944), $3,764,000. A

Company now - proposes, subject ‘to securing necessary approvals
from shareholders and governmental regulatory agencies, promptly to
refund  the . bonds outstanding under  the mortgages of Northern
Indiana Power Co. and Terre Haute Electric Co., Inc., and to cause
those. mortgages to be cancelled and discharged. TUpon the con-
summation of such program, the company will have no first mort~
gage bonds outstanding except honds issued under the Service Com-
pany mortgage, The accomplishment ‘of such step will, in the
opinion of the management, materially benefit the credit position of
the company, improve its future ability to finance, and be decidedly
advantageous to the shareholders. !

In order to provide most of the funds necessary for the proposed
refunding, contracts have been made to sell to eight insurance com«
panies, subject to obtaining the above mentioned approvals, at 105%'
of ‘face value, plus accrued interest, $13,200,000 of the company's
Series C bonds, dated as of Nov. 1, 1941, due Nov. 1, 1971, bearing
interest at 3% % per annum, and issued under the.Service Company °
mortgage. Five hundred and thirty-eight thousand dollars additional
principal amount of the Series C bonds will also be issued and pledged
with the Federal Government in leu of the like amount of bonds .
now so pledged. t

Before the Series C bonds can be issued, it is necessary, under the
terms of the Service Company mortgage, to extend the lien of that
mortgage to all the presently owned or after acquired property of the
company which is of the kind and character now covered by the lien -
of that mortgage but is not now covered by such lien. The share=
holders’ ‘meeting is being -called for the purpose of securing the
approval of the shareholders to the proposed encumbering of this
additional property.

The completion of this refunding program will result in an annual
reduction of $146,450 in interest charges and the principal amount
of bonds outstanding ‘will be reduced -$64,000.. "If - the refunding: is
consummated on Dec. 1, 1941, the premiums and duplicate interest
to be: paid in calling the Northern bonds .and the Terre Haute
bonds will be $945,234, The premium to be received from the sale
of the Series C bonds will be $660,000. The difference of $285,234,
plus expenses of the refunding, will be provided from general funds
of the company. The estimated expenses of the refunding, including
fees to the State commission of $34,345, and Federal stamp taxes of
$15,112, are $81,500, ¢

Pro Forma Balance Sheet, Aug. 31, 1941

(Giving Effect to Consummation of the Agreement of Consolidation
Dated Sept. 6, 1941)

{

Assets—
Utility - plant (including intangibles)
Construction fund
Investments in subsidiaries not consolidated, miscellaneous
o h;;/escments, special deposits, etc., less reserves of $12,144

as]
Accounts receivable, less reserve of $157,798
Due from. affiliated companies
Merchandise, materials and supplie
Unamortized debt discount and expense—net....
Miscellaneous, less reserves of $38,712

Total

Liabilities—
5% preferred stock (par $100) $14,818,790
Common stock (1,107,779 shares, no par) 217,694,495
First mortgage bonds, Series A, 4%, 1969_ . ~ 38,000,000

Series B, 3%, 1971 j
Northern Indiana Power Co. Series A, 4%a%, 1965__..____ ..
Terre Haute Electric Co., Inc., first consol. mtge, 5%, 1944
Serial debentures and notes (including current maturities)
Accounts payable (including $49,097 payable to affil. cos.)
Accrued interest
Taxes (including $1,504,314 for Federal ‘income

and accrued interest thereon)
QOther miscellaneous liabilities
Customers” deposits and miscellaneous deferred liabilities_
Reserves: Depreciation

Reserve for possible adjustment of utility plant account

and depreciation reserve 3

Res. for fees and exps. and adjusts. resulting from consol.

Contingent reserve for Federal income taxes. § A

Miscellaneous

Total
. 154, p. 95, 755.

Puget Sound Pulp & Timber Co.—Earnings— !

9 Months Ended Sept. 30— 1941 1940
Production, ' tons 101,983 98,886
Average daily prod 3 367
Sales, tons 98,371
Net sales e $4,610,804
Operating profit before depreciation 1,585,124
Depreciation ; 171,043
Provision for Federal taxes... 643,831

$770,250
$2.02

1940, *

$109,300,924
699,478

1,304,317

313,238

$124,637,033

298,668

3,487,692
405,495
758,204

7,664,750

{

taxes

2,000,000
511,568
485,993
275,039

$124,637,033

tion, tons..

104.037
$5,935,862
2,513 851
304,039
1,325,886

Net profit
Earns. per share of
Net. sales, third « quarter, 1941, $2,278,426; third quarter,
$1,694,530. . Operating = profit = hefore Federal tax provisions, third
quarter, 1941, $764,053; third quarter, 1940,  $626,021. Net profit
after tax provisions, third quarter, 1941, $305,621; third quarter, 1940,
$340,994; second quarter, 1941, $315,164. w3
Note—Comparative figures for 1940 have been revised since original
publication to give effect to an increase in tax provisions to 15.53%,
of earnings, g
Statement of Current Assets and Liabilities

1941
-~ $3,083.985
' 1,804.505
1.62t01
1,179,480

$883 926
$2.55

stock

Sept. 30—
Current assets
Current liabilities
Current’ ratio
Working capital
—V. 154, p. 452.

1940
$1,730,450
1,405,661
1.23%0 1
324,789

‘Reynolds Metals Co. (& Subs.)—Earnings—

9 Months Ended— Sept. 27,'41
Profit before income and excess profits taxes_. $4,808,744
Net profit 2,293,040
Earnings per share of common stock. $2.04 $1.78

Consolidated earnings before provision for income and excess
profits taxes for the third quarter of 1941 are shown at $1,441,687.
After deduction for ‘estimated normal income and excess profits taxes,
a net profit of $756,287 is shown, which results in: earnings of
$687,725 for the 1941 third quarter, after deduction for preferred
dividend requirements. This shows net earnings of 67 cents per share
for the common stock, as compared with 63 cents per share éarned
in the third quarter of 1940.—V.. 154, p. 583.

Sept. 28,40
$3,047,607
2,028,537

igitized for FRASER
tp:/ffraser.stlouisfed.org/
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“ ‘Radio Corp. of America (& Subs.)—Earnings—
1941—3 Mos.—1940 - 1941—9 Mos.—1940
Period End. Sept. 30—

$ $ $
Gross inc. from opers. 43,081,574 32,190,895 115,217,879
Other income 226,479 159,143 673,834

$
88,750,599
453,621

Total gross ine. from
all sources
*Cost, of goods sold-—

89,204,220
178,579,251

10,624,969
85,183
2,356,842
450,000
12,019,200
1504,700

15,209,044
2,414,779

43,308;053 32,350,038 115,891,713
35,446,347 28,425,052 ' 95,895,714

3,924,985 19,995,998
38,759 158,145
768,405 - 2,497,788
150,000 500,000
$795,800 ‘ 3,960,100
3,361,500 $148,205 - 5,509,800

2,063,671 12,023,822 7,370,165
804,855 804,926 2,414,598

1,258,817 . $1,218,896- 4,955,567 12,794,265
Earns. per sh. of com,

(13,881,016 * shares) -~ $0.09 $0,09 $0.36 1$0.20

sGeneral operating, development, selling and administrative expenses,
{Before interest, depreciation, amortization of patents and Federal
income taxes. iFor comparative purposes, the 1940 net income has
been adjusted to reflect the retroactive increase in income .and excess
profits. taxes -enacted late in that year.—V. 154, p.. 546 . 44

tNet. income ..
Interest
Depreciation ...l o
Amortization of patents
Fed. income & surtax
Fed. excess profits tax.

7,861,706
75,719"

Net profit
Preferred dividends__..

Balance for com. stk.

_‘Reliance -Grain Co.—Accumulated Dividend—

Directors have declared a dividend of $3.25 per share on account of
acgcumaulations on the 6% % cumulative preferred stock, payable Dec. 15
to._ holders of record -Nov. 30. . Dividends of $1.62% were: paid on
Sept. 15, June 14 and March 15, last; Dec. 14, Sept, 16 and on June 15,
1940.—V. 153, p. 562.

'Richmond Radiator Co.—Earnings—

9 Months Ended Sept. 30—
*Net earnings

#Before provision for taxes.

After adjustment to comply with the 1941 tax laws, net profits are
estimated at $134,485, or 19.4 cents per share. No taxes were accrued
for the like period of 1940, which prevents comparison.—V. 153, p. 562.

1941 ° 1940
$185,785 | $134,153

‘Rochester Gas & Electric Corp.—Earnings—
12 Months - Ended Sept. 30—
Gross = sales
Net after oper. exps., taxes &
accruals for retire, ‘& oth. res.
Surplus after all charges incl. pref.
dividends .
—V. 153, p. 9

'Rohr ‘Aireraft Corp.—Registers With SEC—
See ‘‘Chronicle,”” Nov. 6, p. 926.

.St. Louis-San Francisco Ry.—Interest on Consols.—

“The committee for the consolidated mortgage bonds (Frederick H.
Ecker,. Chairman) in a letter dated Oct. 24 to holders of certificates
of " deposit for, and holders ,of consolidated mortgage bonds of the
company states:

Additional Interest Payment, Nov. 17,—Another payment-on account
of the overdue and unpaid interest-on the consolidated bonds has been
euthorized by the District Court in St. Louis entered Oct. 11, 1941.
Such order was entered and. such payment was authorized upon the

1941 1940 1939
$17,539,526 $17,041,396 $16,081,510

4,725,787
1,013,561

4,949,980 . - 3,888,170

1,651,454 663,154

Joint application of the committee and the committees representing the '

Fort Scott bonds and. the prior lien’bonds, :
The amount payable on the consolidated bonds is at the rate of
$12.41 per $1,000 bond of series A and $13.57 per $1,000 bond of
series B. Under the terms of the order, these payments are to be
in' full for the balance remaining on the installment of interest due
Dec. 1,.1932, on the series B bonds and March 1, 1933, on the series
A bonds and on account of the interest which became due -June 1,
1933, on the series B bonds and Sept. 1, 1933, on the series A bonds.
By the terms of the order, acceptance of this interest payment will
constitute ‘a waiver of interest on the interest represented by such
payment. Pursuant to the terms of the committee’s conformed plan
and also to 'the terms of the Interstate Commerce Commission’s plan
embodied .in its report and order of July 6, 1940, and its supplemental
report and order of Nov. 16, 1940, the court order directing payment
off interest contains the following. provision: ’
~_“That upon the approval and execution of a plan of reorganization
in - these proceedings, the total amounts of interest by -this ovder
directed to be paid on the Fort Scott bonds, the prior lien bonds and

the consolidated bonds shall, subject to further order of this'court, |

be credited against the.unpaid fixed and contingent interest accrued
or to accru¢ ‘fot'the years 1940 and 1941 upon the securities to be
issued under such plan of reorganization in exchange for said Fort
Scott- bonds, prior lien bonds and consolidated bonds, respectively.”
,Pa.yr'nent of this interest will be made on and after Nov, 17, 1941.

Interest Payments on Other Bonds—The court order of Oct. 11,
1941, authorized -and directed ‘a: payment ;of interest on' the Fort

Soott bonds of $39.06 per $1,000 bond; and on the prior lien bonds at.

* ‘the rate of $11.92 per $1,000 bond of series A and $12.58 per $1,000
bond of series B. The court order provides for appropriate adjustment
at a later date if any of the payments made pursuant thereto should
later prove inequitable. 3

Previous Part Payments of Interest—This is the fourth.payment of

interest on the consolidated bonds since Sept. 1, 1932, previous pay-
ments having, been made as follows:.. o
Amount of Payment per $1,000 Bon
Series A - Series B &
$3.05 $4.07

Date of Payment
Dec. 7, 1938 7

#:"Nov, 11,1939 8.37 11.16

b Dec. 9, 1940 el 6.05 6.61
‘The committee is informed that, of the amounts previously author-
ized to be paid to holders of consolidated bonds or: certificates of
deposit therefor, the railway trustees still hold about $66,000, and
Chase National Bank, ‘New York, as depositary, still holds about
$34,000. Holders of consolidated bonds or certificates of deposit who
have not yet taken steps to obtain payment to them of one or more
such earlier payments of interest should do so at once. The funds
covering such payments are being held in special accounts and the
only way in which you can obtain the benefit of such funds is to
forward to Chase National' Bank, New York, -certificates of deposit
or. to the railway trustees fully registered bond or coupon bonds, with

appropriate transmittal documents. .. . g 3

Reported Earnings and Cash Position—The 1940 earnings available

for interest amouted to $5.362,000, or: substantially more than ‘the

1939 earnings 'available for-interest ($3.902,000). These earnings. were
realized on gross revenues: of $48.181,000; or slightly more .than-the
$47.716 000 gross -revenues in .1939.
1941; earnings- available for interest.aggregated $9,153,187 compared
with, $2,445,095 for the correspcnding period.of. 1940. e

{The railway trustees estimate that, as of Dec. 1, 1941, and after
making the interest payments provided. by the. court’s order -of Oct.
11; 1941, they will' have cash in excess of $13,900,000. No new money
isexpected to be needed for the purpose’of r’eorgan!zation. "

.~ Deposits and - Assents—The ‘aggregate principal amount of- deposits .~

and assents as of Oct. 15, 1941, was $64,071,500 (of which $336.000
were conditional), which is in excess of 54% of all consolidated bonds
outstanding in the hands of the public. |

The District Court has recently approved an allowance to the
committee out of the debtor’s estate covering part of the committee’s
expenses. 'After receipt of such allowance,” withdrawal charges (now
$4 per $1,000 bond for withdrawal of deposited bonds and $3.50 per
$1,000 bond for cancellation of assents) will be reduced, See also
V.- 154, p. 869. " d

“St. Paul Union Stock Yards—50-Cent Dividend—

Company. paid a dividend of 50c. per share on its common stock.on
Oct. .29 to holders of record Oct. 27.
was paid on July 26, last.—V. 153, p. 848.

N T O R TR ol

For. the first nine months- of-~

Liquidating dividend -of $7.50

Safeway Stores, Inc.—Sales— ‘

Sales for the four weeks ended Oct. 25, 1941 were $40,960,632, com-
pared with $33,036,640 for the four weeks ended Oct. 26, 1940, an
increase of 23.99%.

Bales for the 44 weeks ended Oct. 25, 1941, were $387,533,684, against
$337,416,125 for the 44 weeeks ended Oct. 26, 1940, an . increase of
14.85% .

Stores in operation this year totaled 3,016 against 3,077 a year ago.

Sales .of stofes acquired in August, 1941, in the merger with Daniel
Reeves, Inc., and sales of 84 stores acquired Oct. 6, 1941 from the
National Grocery Company, have been included in the figures for
the four weeks ended Oct. 25, 1941, The sales figures and number
of stores operated during the comparable period a year ago have
been adjusted to include the Reeves operation.—V. 154, p. 910.

Salmon River Power Co.—Bonds Called—

A total of $131,000 first mortgage 5% gold bonds due Aug. 1," 1952
have been called for redemption on Feb. 1, 1942 at 110 and accrued
interest.
—V, 131, p, 1422,

San Diego Gas & Electric Co.—Registers 246,750 Com-=

mon Shares With SEC—
See “Chronicle,”” Nov. 6, p. 926.—V, 154, p. 799.

Santa Fe Northwestern Ry.—Abandonment—

The ICC -on. Oct, 28 issued a certificate permitting abandonment by
the company of its line of railroad extending from West Bernalillo
to Gilman, approximately 37.1 miles, in Sandoyal County, N. Mex.

The commission also -issued a certificate permitting abandonment

by J. G. Cleary, as trustee; successor to Santa Fe, San Juan & Northern

RR.; of operation under trackage rights over the line of the Santa
Fe Northwestern Ry.—V.' 145, p. 2243,

Schenley Distillers Corp.—New Director—

Election of Col. A. B. Blanton, President of a subsidiary, George T.
Stagg Co. at Frankfort, Ky., as a member of the bosrd of directors of

° this corporation, was announced on Nov. 1 by Lewis S. Rosenstiel,

Chairman,

Col, Blanton succeeds Joseph A.; Thomas, partner of the firm of
Lehman Brothers, who has reslgned’ because he is on active duty with
the United States naval air reserve.

Service Pay Continued For Schenley Employees—

Extension of salary benefits for six additional months. to employees
of this corporation who are being held in the nation’s armed services
for more than one year has been voted by the board of directors,
Lewis 8. Rosenstiel, Chairman, announced on Nov, 4.

From the inception of the Selective Service Act each employee who
volunteered or was drafted has been receiving the equivalent' of three
months’ salary during a year’s service, Mr. Rosenstiel explained. Under
the extended plan each employee will receive a week's pay for each
month of srvice for six months beyond the first year.

In addition, the announcement said, employees being held in service
will continue to have the company pay the full cost of their group
insurance and to have available for themselves and their families the
protection of the Schenley Foundation during the entire 30 months’

+ selective service training' period as extended recently by Congress.
‘The latter is ‘a ‘non-profit membership corporation established in *

1937 to aid employees who through prolonged . illness. or other -uncon-
trollable emergencies may find -themselves .in need of assistance,—
V. 153. p. 1287.

Schumacher Wall Board Corp.—Dividend—

- Directors' have declared -a dividend of $3.50 per share on 32 cumula=
tive participating preferred stock, payable Nov. 15 to holders of
record Nov. 5. Dividends are in arrears.—V. 153, p. 1287,

Scott Paper Co. (& Subs.)—Earnings—

9 Months Ended— Oct. 4, '41 Sept. 28, '40
Net sales $19,138,564 $15,100,005
Mat,, wages, salaries, repairs, local taxes, etc. 11,773,087 8,996,828
De?recintlon and . depleti 678,147 620,216

Gross. profit on sales $6,687,330
Distribution,  administrative. and general ex- Y
expenses, incl, freight on goods sold 4,517,756 3,601,502
Interest on 3% % debenture bonds, etc. 1,377
$2,169,573  $1,880,081
' 44,688 115,092
#117,600
45,207

$2,377,069
1804,610
1172,402 $135,596
frarrye WOy DR
$1,400,057 ‘ $1,287,242
193,284 190,644

$1,206,773 . $1,096,598
$1.80 1$1.64

Profit :
Interest on Brunswick Pulp & Paper Co. bonds
Premium on Brunswick Pulp & Paper Co. bonds
Discount on purchases; other interest, etc,

$2,040,995
618,157

Earnings before Federal and State taxes.__.
Prov. for Fed. & State inc. & cap. stock taxes
Provision for Federal excess profits taxes.....

Net' earnings s
Dividends on. preferred. shares.

Net earnings for common shares
§Earnings per share of common stock.. %
*Scott Paper Co. as owner of 50% - of: the common stock of Bruns-
wick Pulp & Paper Co., paid $66,800 (included above in cost of goods

sold) as its share of this premium "and expenses payable in connction-*

with the refunding. Therefore, of the $117,600, only $50,800 is non-
recurring income. 11941 taxes computed on basis of Revenue Act of
1941, enacted Sept. 20, 1941.. tIn accordance with the Excess Profits
Tax Act, as amended March 7, 1941, only $601 of this amount was
payable. The balance, equivalent to 20 cents per common share, was
subsequently credited to earnings for the year 1940. §On 667,942 shares
of common stock, outstanding Oct. 4, 1941.—V. 154, p. 339.

Seattle Gas Co.—Earnings—

Period End. Sept. 30— 1941—3 Mos.—1940
‘Total gross earnings... $473,197 $452,503
Operation o 241,852 261,522
Maintenance 2 32,396 22,668
Prov, for depreciation_. 50,021 48,919
Taxes, State loc. & Fed. 66,063 67,839

194112 Mos.—1940

1,068,847
120,450
197,922
259,580

986,530
193,985

Payment will be made at the Irving Trust Co, of New Vork. -

$5,482,961.

$2,041,003 $1,941,622 . Miscellaneous physical property ; 338,420
93,745

276,219

of .the corporation, as an additional trustee,  The first ‘hearing 1in .-
tht; reorganization proceedings was held Sept. 24.-—V. 154, p. 59.

Simmonds Saw & Steel Co.—$1.80-Cent Dividend—

Directors have declared a dividend of $1.80 per share on the common

" stock, no par value, payable Dec. 15 to holders of record Nov, 22,

This- compares with' 80c. paid on Sept. 15, last; 70c. paid on June 14,
last; 40c. on March 15, last;*70c. on Dec, 14, 1940; 60c. on Sepl. 14,
1940; 40c. paid on June 15 and March 15, 1940; 70c. on Dec. 15, 1939;
40c. on Sept. 15, 1939; 20c. on June 15, 1939; 10c, on March '15,°1939;
60c. paid on Dec. 15, 1938; 10c. on Sept. 15 and June 15, 1938, and a

~ dividend of 20c. paid on March 15, 1938.—V, 154, p, 800.

Sloane-Blabon Corp.—Earnings—

9 Months Ended Sept. 30— 1941
Net income after oper. exps., Fed,

inc. taxes and other deductions. = $588,904
—V. 153, p. 1000.

1940
$294,206

1939
$315,426

-

South Carolina Power Co.—Earnings—:

Period End. Sept. 30— 1941—Month-—1940 194112 Mos.—1940
Gross . revenue ; $402,315 $335,809 84,466,202 = $3,874,127
Operating expenses _._. 209,839 162,594 2,155,959 1,855,189
Prov. for taxes—General 46,527 44,444 539,458 490,173
. Federal income 14,680~ 13,363 194,650 101,283

Federal -excess profits 7,820 Y X 99,482 P

31,250 375,000

Prov, for deprec 37,600 *400,400
$85,848 - . $84,158 = $1,076,343  $1,052,482
-55,202 - -645,630. 675,034

50,498 - - ‘
$35351  $28,957  $430,713 ' $377,383
14,287 171,433

14,287 171,438
Balance $21,064 $14,670  $259,275 - $205,950

Note——Provision during September for additional Federal income and
excess profits taxes applicable to period Jan. 1 to Aug. 31, 1941, and
reflected 'in the above statements of ‘income for expired periods in
the amount of $56,227.—V. 154, p. 438.

Southern Indiana Gas & Electric Co.—Earnings—
Period End. Sept. 30— 1941-—~Month—1940 1941—12 Mos.—1940
Gross revenue $401,149 $358,328 ' $4,972,693 = $4,618,349 g
Operating - expenses..._ 142,637 134,881 - ‘1,873,915 1,846,103
Prov. for taxes—general 46,160 48,630 595,916 595,385
Federal income 33,781 458,741 286,485
Federal excess profits 16,750 219,865 Pl ST

Prov. for depreciation . .
49,975 633,910 594,179

and amortization....
$111,845 '$1,298,197
31,971 390,125

Gross  income
Int.- and other deducts.

Net - income
Divs. on pref, stock.._._

50,181

$91,372" ° $1,190,346
32,275 85,945

$59,097  $804,401
34,358 34,358 412,296

10,848 10,848 130,181 130,181

Balance $34,667 ' “ $13,890  $261,924 ' $363,595

Note—Provision during September - for .additional  Federal income "
and excess profits. taxes applicable. to.period-Jan..1 ta .Aug. 31, 1941,
and reflected in the above statements of income for expired periods
in the amount of $100,394.—V. 154, p. 438. t

Gross  income
Int, and other deduc...

$906,072
412,293

Net ‘income
Dividends® on 'pfd,
Amort,” of pfd,

expense

$79,875

stock

" .Southern New Englan&’l‘elephoﬁe Co.—Earnings—

9 Mos. End. Sept. 30— 1941 1940
Local service revenues -~ $11,509,983 $10,452,788
Toll service revenues .. < -',4,805,005 4,037,952
Miscellaneous revenues ... 680,026 633,491

$16,995,014. $15,124,231
38,500 20,500

Total
Uncollectible operating revenues
- $16,956,614 $15,103,731
3,235,118 - 3,139,791
2,605,678 2,625,630
12,518,714 © 2,222,108
‘ 1,126,593

98,016

1,386,785
. $5,900,544

Total operating revenues.
Current maintenance
Depreciation and amortization expenses..
Traffic expenses ) e
Commercial expenses
Operating rents
General and miscellaneous expenses

1,235,255

$4,764,480
648,525

Net operating revenues ..
Federal income taxes __ 1,914,841
Social security taxes syl & 253,408 © " 282,300
Other (principally State and local) taxes 659,602 598,004
Taxes charged conhstruction . Cr50,7)35 7 Cr48,632 -

at
"$3,132,427 - $3,284,193
129,807 ' 8,975

Net operating. inf ; i
Net, - non-operating- )

$3,293,168

56.993
Cr2,414

$2,616,089 -
240,000

$3,162,234
622,500
108,736
Cr2,414

Income available for fixed charges.
Bond interest
Other' interest
Release of premium on funded debt___.._

$2,433.412
168,750
2,100,000 2,100,000

Income balance transferred to surplus $164,662.  $276,089

Note-~The operating taxes include the full' nine months’ portion of
the accrual necessary to meet. the. increase in.Federal taxes imposed
by the 'Revenue Act of 1941, effective retroactively to Jan, 1, 1041, .

Comparative Balance Sheet Sept. 30

Income after fixed charges
Miscellaneous reservations -of inco
Dividends on stock.

1941 1940
$08,649,335 $92,799,433
415,908

85,731 .
168.878

Assets—

plant

Investments in subsidiary companies _ .. 80,731
Other in ts
Cash

Working
A

funds .

Net earnings ......_
‘Bond interest ___._____
General -~ interest  (less
- charged to construc.)
Amortiz. of reorganiza-

‘tion exp. applic.  to

funded debt

$82,865 $51,745
61,038 61,875

1,961 3,921

$394,204
245,229

8,722

$301,143
247,918

19,235

697
$19,269 -

597 2,388
»$14,648 =~ $137,865

12,388

Net incorﬁe
*Loss.—V, 153, p, 1141, :
79th & Racine Building Corp., Chicago—Registers With
SEC— : . o
© See "Chyonlcle," Nov. 6, p. 926.

Silesian-American Corp. — Treasury .Denies Apph-”,.,surp]us

cation— .

The Treasuryannounced Oct. 31 the denial ‘of applications for':
licenses authorizing the purchase of Silesian Holding Co. by European

interests. The proposed transaction, applications covering which have
been denied, ‘would have involved also a loan by such European
interests. to Silesian-American Corp. Previous. applications involving
a similar transactions were denied prior to the maturity on Aug. 1,
1941, of the Silesian-American Corp.- bonds. ;

‘Protective Committee Formed for Bonds.

A committee headed by Max Winkler of Bernard, Winkler & Co.,
as chairman, has been organized for the 79 collateral trust bonds
which came. due  Aug. 1 and were not paid. Other members of the
committee- are Feliz M, Lopez of Thomson’'& McKinnon and Edward
‘W 8mith of rthe. Clinton Trust" Co, 3

appointed Francis X. Conway as trustee and E. O. Sowerwine, secretary
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- Prepayments

$121,602 ..Funded debt ' ‘ :

«.Advances from Americal Tel. &:Tel. Co. ... 3,900,000 ,1,800.000

/Provident_ reserve .

" On- July 29 corporation’ filed a*
petition for reorganization under the Bankruptcy Act and the court”

receivable & i
Material and ‘supplies __..._..___.__

Deferred charges PRt 158,689 36,208

Tetal * 2.$104,201,510 $08,349,119
Liabilities— i

Common_ stock =’ $40,000,000 $40,000.000 -
Premium on capital stock _.. mm=- .. 136,539 136.539.
R 25,000.000. . 25,000.000

Customers’. deposits and adyance.billing ...
Accounts. payable .and. other current liahilities..
Accrued  liabilities not due”z H
Deferred credits v
Depreciation ahd amortization- reserves

'651,246 -
K]

"105. 128,256
24,280.739 22,952.853
393750 ... 240.000 .
;. 88.940 17.852

044,375,032 ... 4,046,215 -

Insurance reserve

Total ___
~V. 154, p. 438.

Southern Railway—Purchase—

The SEC on Oct. 28 authorized.the. purchase’ by .the company nf -
the properties of the Asheville & Craggy Mountain Ry., Asheville '
Southern Ry. and Georgia Midland ‘Terminal Co.

The report,of the Commission  states: ek -

The applicant shows that the . acquisition of these properties ‘will .
‘be in the publig interest by. eliminating three unnecessary corpora-

tions and thus simplifying its own corporate structure. A Sslight say- |
ing"in accounting expense will ‘be -effected.” while the proposal will

‘not increase fixed charges'or tnvolveany: guarantv or assumotion of .. .

thé payment 'of dividends or fixed charges.: No other railroad in ‘the *
vicinity of these lines has sought to be included in the transaction,
' 2y 8 A R A SRS SN SR TS

=
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No employees will be affected, as the operation of the different prop=-
erties, which have been under the control of or operated by the
applicant, will continue as in the past. i o 2
Fourth Week October ——Jan, 1 to Oct, 31.
1941 1940
$5,912,470 - $4,566,667 $17,4

Gross earnings (net) ... 701,09

—V. 154, p. 870.

Southwest ‘Natural Gas Co.—Bonds Sold Privately—
The company has placed privately an issue of $1,850,000
1st. mtge. Series A 334% bonds, dated Sept. 1, 1941 and
due Sept. 1, 1956. Proceeds were used to redeem South-
west Gas Co. of Okla. bonds called for payment Nov. 1.

Manufacturers Trust Co. has been appointed trustee, paying agent
and registrar under the indenture of mortgage dated Sept. 1, 1941.— ~
V. 154, p. 548. SR

Standard Gas & Electric Co.—Weekly Output—

Electric output  of ‘the public utility - operating companies in the
Standard Gas and Electric Co. system for the week ended Nov. 1,
1941, totaled 155,482,000 kilowatt-hours as compared with 133,364.000
kilowatt-hours for the corresponding week last year, an increase of
16.6%—V. 154, p. 870.

Stanley Co. of America—Bonds Called— :
Company has .called for redemption ‘on Dec. 1, next, all of its first
mortgage 5%% sinking ‘fund gold “bonds of C.. Benton Cooper, due
June 1,.1945. of which there-are $6,014,500 outstanding.
. The bonds will'be .paid "off .at. 102%2% and accrued interest at
Pennsylvania Co. for Insurance on Lives and Granting Annuities, 15th
and Chestnut Streeils, Philadelphia,—V. 149, p. 4186.

‘State Line & Sullivan RR.—Control—

The ICC on Oct. 25 approved -the acquisition by the Lehigh. Valley
RR. of control of the State Line & Sullivan RR. through ownership
of stock. .

“The State Line was incorporated in Pennsylvania, with an authorized
capital stock of 20,000 shares (par-$50) of which 18,632 are out=-
standing. Its line -of railroad extends in a general northerly direction
from Bernice to Monroeton, 24.03 miles. < It has no branch lines.
At the southern terminus the State Line connects with a portion of
the Lehigh's Bowmans Creek branch which is disconnected from the
remainder of the system, and at its northern terminus with the
Susquehanna & New York RR., over which the Lehigh operates under
trackage rights from Monroeton to a connection with its main line
at Towanda, about four miles.

The Lehigh, or one of its wholly-owned subsidiaries, has been oper-
ating the State Line since 1884. Operations were conducted until
April 30, 1934, under the terms of a lease which expired on that date.
The parties being unable to agree upon the rental basis, the lease was
not renewed, but prior to its expiration the Lehigh and the State
Line filed applications with ' the ICC. for permission to the latter
to abandon the line and to the former to abandon operation thereof.
The applications were denied,

Since May 1,-1934, operation of the State Line by the Lehigch has
continued in obedience to orders of the Court of Common Pleas of
Bradford County made in injunction proceedings instituted under sec~
tion 1 (20) of the Interstate Commerce Act. No rental or other pay-
ments for the use of the property have been made, the amount of
compensation having remained undetermined. The State Line insisted
on a] rental of $40,000 a year, which was the amount payable under
the lease.

The present proposal arose principally out of the parties’ inability -
to agree upon the amount of compensation for the use of the State
Line's properties and because of the enforced operation thereof. With
o view to effecting' the proposed acquisition of control, but subject
10 ICC approval of the application, the Lehigh on March 1, 1941,
entered into . an agreement with the State Line, the latter acting
ihrough its managing director who was also made a party to the
agreement as majority stockholder, to purchase all, or not less than
%5%, of the outstanding capital stock of the State Line. The agreed
purchase price ‘is the sum of approximately $150,000 for the 18,632 .
shares, or at the rate of $8.0506 a share. The stock is not listed on
any . national securities exchange and has no ascertainable market
value, © The purchase price was determined by arbitration upon the
basis of the salvage value of the line, the line’s earning power, and
the fact that through acquisition of control the Lehigh would be in
@ position to dispose of the rental liability for the period:of enforced
operation,  The agreement is subject to the condition that the prop-
erty and assets shall be free and clear of all encumbrances except that
the Lehigh, at its election, has the right to purchase the stock subject
10 - outstanding _obligations on the .property, but in that event the
purchase price, shall be reduced proportionately as provided in the .
contract, . i 5 E )

The-agr t. was subseq ly.-ratified and approved by a reso-
Jution adopted by.a voterof the holders of 15,555 shares of State -
: Line stock. :Itwas also-approved by the company’s board of directors.
.. As. of June-27,.1941, ~certificates .for: State Line stock 'deposited for
- iransfer. in accordance ‘with the ‘terms of the agreement -aggregated
15,278 shares, or more than 75% of the: outstanding stock.—V, 76,

p. 332,

Strawbridge & Clothier—Tenders—

The Gerard Trust®Co., Philadelphia, Pa:, will until Nov. 15 receive
bids for the sale to it on Dec: 1-of suificient 67 series A prior prefer= -
ence stock to exhaust the sum of $40,000 at prices not exceeding $105.
~V, 154, p. 696, H

Sullivan. Machinery Co. (& .Subs.)—Earnings—

9 Months Ended Sept: 30— ' 1941 1940
Net sales $6,618,632  $5,009,857
Net profit bef. prov. for inc. & exc. profits tax 1,023,951 373,022
Provision for income and excess profits taX ... 573,167 108,916

Net profit $450,784 - $264,606

Earnings per share.of common stock . $2,41 $1.42
Note—Tax reserves. are based cn-the 1941 Revenue Act and are

deemed fully adequate for the earnings to date.—V. 153, p. 1003,

Superior Oil Co, (Calif.)—Registers With SEC—

Company on Nov. 5 filed ‘with the SEC a registration statement
(No. 2-4876, Form A-2) under the Securities Act of 1933, covering
$15,000,000 of 3% % debentures due Nov..1, 1956. According to the
registration statement, $10,094,000 of the net proceeds from the sale
of the debentures will be applied to the redemption, at 103%, of
$9,800,000 of 3%% debentures due April 1, 1950. The balance of
the proceeds will be added to the company's general funds. "

Dillon, Read & Co., New York City, will be the principal under-
writer.

The price at which the .debentures are to be offered to the public,
the names of other underwriters, the underwriting discounts or com-
missions, and the redemption provisions are to he . furnished by
amendment to.the registration statement. - p

The prospectus:states that to facilitate the offering, it is intended
to stabilize the price of the 3% % debentures.: This is not an assurance,
. it states, that the price. will be stabilized or that.the stabilizing, if

commenced, -may -not be-discontinued -at-any time.—V, 154, p. 60.

Supplee-Biddle ‘Hardware  Co.—Officials— ‘
Stockholders have elected 'the following directors: Wm. Geo. Steltz,
Martha McI, Biddle, :Charles M. Biddle, Jr., Marshall 8. Morgan, J, °

Carl DeLaCour, Philip L.-Corson and Llewellyn A. Hoeflich.

Following the. stockholder meeting, directors elected officers as fol-
Jows: Wm. Geo. Stetz, President; Charles M. Biddle, Jr., Vice President;
Louis B, Dreifus, Assistant Vice President; Roy G. Geppinger, Assistant -
. Vice President; -Llewellyn A. Hoeflich, Secretary; Laurence S. Adams,
Treasurer; M. Z. Fagan, Assistant Secretary, and W. LeRoy Groom,
Assistant Treasurer.—V..136,.p, 4107, . .. . ok 8o B s

Taggart Corp.—Bonds: Called—
All of the outstanding first mortgage 6% gold bonds, due Dec. 1, .

‘1944, have been called for redemption. on Dec. 1 at 103 and accrued -.

interest. Payment will be made at the Northern New York Trust Co.,
Watertown, N. Y.—V. 154, p. 439.

~—

perating expenses....
1941 1940 «J
19,691 $114, ‘ederal ~income ' taxes

“investment securities by other companies in the group.  Such pr;gts

Earned surplus

. tEarnings per

Stone & Webster, Inc. (& Subs.)—Earnings—

Period End. Sept. 30— 1941—9 Mos.—1940 1941—12 Mos.—1940
*Gross - earnings $7,818,599 $5,238,411 $9,914,162 $6,895,992
4,561,001 3,275,108 5,956,331 4,294,088

642,989 253,212 644,387 330,730

560,000 /560,000
434,976 541,785

$1,619,632 $2,211,659
187,625 251,953

5,718 7,618
151 226
157,508 206,648

Anormal & surtax)._
Prov. for Federal excess
profits = tax

Other " taxes 352,225

$1,357,866
195,513

8,043
411
159,264
100,000
$896,635
10,303
$886,332
$0.42

471,483

Balance - s
Int. on bonds & mtge.
Amortiz. of debt disc~

count & expense...
Other interest _.
Depreciation i
Prov. for possible se-

curity losses.

Balance *
Amount applicable to
minority interest...

$1,799,691
262,412

8,016

557
213,331
100,000
$1,215,375
9,633
$1,205,742
$0.57

$1,268,630
1,692
$1,266,938
$0.60

$1,745,215
10,462
$1,734,752
$0.82

Net income
Earn. per share..___
*Includes, in addition {o the customary profits and losses on secur-
ity transaciions of Stone & Webster and Blodget, Inc., incident to its
business, net profits of $25,388 for 9 months of 1941 (1940—$319,278)
.and - $77,838 . for - 12 months - of 1941 (1940—$397,564) on sale ol

and losses exclude those on sales of securities carried at writfen
down amounts which have been reflected, on the written down bgsis,
in capital surplus in accordance with practice established Jan. 1, Y932,
Sales of such securities since. that date have resulted in a net eredit
to capital surplus. -y p

Comparative Consolidated Balance Sheet Sept. 30

Assets— . 1941
Office buildings & real estate..
Securities
Cash in bands and on hand.._.______________
Cash advanced by clients on' construction con-

tracts
Accounts, int. & notes receiv.,
Materials and  supplies
Prepayments
Sinking fund, representing cash held by bond

trustee J
Furniture and equip., less allow. for deprec..-
Unamortized debt discount and exvense.
Unadjusted debits

1940

6,187,277
8,554,316

‘838,419 185,410
3,387,232 1,050,521
56,861 42,401
19,034 © 12,514

6,545,133
8,691,137

less reserve....

463 958
52,512
34,801

64,104

N

Total . $28,144,407 $25,560,684

Liabjlities—
Bonds and mortgage
Accounts payable
Advances by clients on construction contracts

(contra)
Reserve for taxes
Interest accrued
Depreciation reserves
Reserve for possible security losses.._._____.._
Unadjusted credits !

Minority int. in cap. stk. & surplus of sub.__
“Capital stock 2

Capital surplus
Earned surplus

$5,600.000 $5,811,000
732,984 568,026

838,419
1,735,155
66,458
1,880,983
100,000
52,671
188,240

" 5,000,000
9,144,996

2,803,802

185,410

2,124,695

$28,144,407 $25,560,684
shares- no par; issued and - outstanding

Total

#Authorized 2,110,000
2,104,391 shares,

Comparative Income Statement (Parent Corporation Only)

12 ‘Mos. End. Sept. 30— > 1941 1940
Revenue from subsidiaries: Dividends. © $1,266,920 - $881,985
Interest 73,840 62,271
Other 37,293 36,203

Total $1,378,053 $980,458
Other dividends, interest and miscell, earnings 293,955 287,690
Profit on sales of securities. 87,316 401,820

Total earnings
Operating expenses
Prov. for Fed. income taxes (normal & surtax)
Other taxes : .

Net i

! 558,295
36,825
91,980. -

e G $1,072,223 781,016,758
=" Comparative Balance Sheet Sept. 30 i
1941 1940

$4,801,655  $4,799,405

1,772,500

4.333,060
3,840,808

577,498
21,561
54,152

Assets—
Investments in subsidiary companies.
Notes receivable from subsidiary companies..
Sccurities of other companies :
Cash in banks and on hand
Other notes, int, & accts. receiv., less reserve..
Furniture & equip., less allow. for deprec.
Sundry assets
Unadjusted debits .

4,281,284
4,319,192
16,965
12,639

. 1,815
1,437

$14,803,604 $14,704,937

Total
Liabilities—
A ts payable
Reserve for taxes
Unadjusted credits
Capital stock
Capital surplus

$104,976
114,857
23,283
5,000,000
8,510,390
1,050,099

$85,993

8,506,248

$14,803,604 $14,704,937

Total
—V. 154, p. 250.
Texas Electric Service Co.—Earnings—

Period Ended Sept. 30— ° 1941—Month—1940 194112 Mos.—1940
Operating revenues $916,896 $784,590 = $9,509,825 $8,809,618
Operating ~expenses. 333,176 279,565 3,655,443 3,339,093
Prov. for Fed. inc. taxes Cr9,936  ~ 39,434 529,761 295,963
Prov. “fér Fed. excess e A
161,303 499,636

profits taxes —--..- -
Other taxes sy 90,978 71,970 984,335
Property retirement re=-

serve appropriations- 83,333 83,333 1,000,000
Net oper. revenues.. ~ $258;042  $304,288 ' $2,840,650
Other income (net)-—.— 1,270 635 21,274
$259,312
140,542

11,000,000

$3,241,408
12,618

$3,254,026
1,686,500
32,488

$1,535,038

$304,923
140,542
3,006 2,750

Net  income $115,764 - $161,631
Dividends applicable to preferred stocks for the
period

$2,861,924
1,686,500
34,191

Gross income
Interest on mtge. bonds
Other interest

$1,141,233
375,678
$765,555

Balance
~V, 154, ‘p. 340.

Texas Gulf Sulphur Co.—Earnings—

. Period End. Sept. 30—  1941—3 Mos.—1940 1941—12 Mos,—1940

*Net profit - - 1$1,469.959 $2,757,763 - $8,098,132 $10,091,923
K $0.38 $0.72 $2.11 $2.63
-. *After charges for depreciation, amortization, contingencies and Fed-

- eral and foreign income taxes, and excess profits tax in 1941 periods.

tOn 3,840,000 shares capital stock. 1The tax charge against. the

: third quarter’s earnings includes $812,000 representing the increase-in -

taxes applicable to the two preceding quarters resulting from the
ennctment of the 1941 Revenue Act. . ;
- For the six months ended June 30, 1941, earnings had been charged
with income and excess profits taxes amounting to $1,079,000, based

$8,881,190 " $8,881,100 °

»Leases expired or released

' $1,759,323 ' $1,669,969

1,272,500

- Surplus arising from appraisal

1,030,072 ¢

375,678
$1,159,360

on tax laws then in effect. However, the increase in taxes resulting
from the enactment in September of the Revenue Act of 1941, required ,
that this charge be increased by $812,000, which amount constitutes
4 part of the $2,245,000 charged against earnings for the quarter
ended Sept. 30, 1941,

For the first nine months of 1941 earnings have been. charged with
$1,603,000 for Federal and foreign excess profits taxes and with $1,721,«
000 for Federal and foreign income taxes, a total of $3,324,000. These
gfdf;ﬂ taxes have been accrued in accordance with the Revenue Ackt

As of Sept. 30, 1941, current assets, including cash and U. "S.
Treasury notes of $16,872,796, amounted to $20,603,396. This does not
include inventories of sulphur above .ground or materials and. supplies,
Current liabilities (including provision for current taxes of $4,985,773)
amounted to $5,590,870. Earned surplus of the company as of Sept.
30, including net earnings for the third quarter, and after payment
of a dividend of 50 cents per share on Sept. 15, amounted to $31,869,~
493.—V. 153, p. 564, : :

Texas Gulf Producing Co.—Earnings—

Perfod End. Sept. 30— 1941—3 Mo0s.—1940 * 1941—9 Mos.—1940
Gross  inc. from opers. - $498,155  $467,618 $1,334,353 $1,437,871

Production exp., main=
98,570 66,730 230,854 195,549
189

tenance and repairs..
Gen'l and admin. exp.... 54,908 65,112 189,798
erdlin 13,112 11,827
35,818

Commission on oil sales

I R ; 29,351 85,438
Profit from operations  $308,859 $303,313

Non-cperating income... 12,618 - 8,062

$321,477 - $311,375

18,233 2,308
100,491
62,303
4,019
6,972
15,000
45,000
3,750

$65,648

192,458

$821,055
34,019

$955,259
21,707

$976,966
. 13,141
281,130
197,574
5,095
27,502
12,078
105,000
11,250

$324,097

Total income
Non-operating expenses.
Depletion of cost.......
Depreciation ...
Equipment abandone
Lease rentals paid.
Dry holes drilled__.__.
Prov. for contingencies_
Normal Federal inc. tax

$855,074 -
38,771
273,643
194,499
7,050
28,404
16,500
135,000

11,250 .

$149,957

Net - income

Net income on the
basis formerly used

$99,346

$122,866 . $142,111  $328,311  $482,414

Statement of Earned Surplus; Sept
Earned surplus per books—Jan. 1, 1941____
Credits affecting prior years:
Material credited to abondoned well
Unindentified equipment recovered...

$5,748,581

78
29,863
Balance 5,778,5!
Charges affecting prior years: e 23
Dry holes drilled and wells abandoned, -not fully depleted

and depreciated, and deficiency of reserve for cost
depletion and depreciation
Lease rentals capitalized

1,883,163
62,747
1,553

$3,331,058
+ 290

Earned surplus as adjusted—Jan. 1, 1941
Credits—current year

Balance
Charges—current year: 2
To provide reserve for doubtful note and accounts

$3,831,348
53,665

$3,777,683
149,167
88,815

$3,338,825

Balance : 3
Net income. for 9 months ended Sept. 30, 1941
Cash dividend paid June 14, 1941

Earned surplus—Sept. 30, 1941
Balance Sheet, Sept. 30

o A}s)sets— 1941

5| ;

Working funds X el A
Notes receivable
Accrued interest receivable.
Accounts receivable
Inventories
Insurance and other deposits
°Fixed assets
Deferred charges
Accounts receivable from production
Other assets

169,413
161,415
780.
4,373,396
© 59,7137
159,839

47,036
9,882

$4,929,415 $10,165,703

Total: ..

Liabilities— -
Accounts p:;'rable
Note payable
Accrued. liabilities
Provision for Federal taxes.
Contingent income
Reserve for contingencies. ... ..____._._____
tCommon stock :
Dividend credits outstanding.

ad gk
' 887,551 - $125,350
120,000

73,360

§35,514

05,333
609

';1‘0::.1 $4,929,415 $10,165,703
After depreciation and depletion reserves of $2,262,722 in 1941 and
$4,941,915 in 1940. tRepresented by 888,147 (888,146 in 1940) no-p:r
shares. IIncludes note receivable and accrued interest. §Includes
$24,264 reserve for additional Federal income taxes for prior years.

Note—The balance sheet and statement of earned surplu
30, 1941, incorporate two important changes: 4. N B

(a) Reduction of earned surplus as of Dec. 31, 1940, by $1.917.52
to a figure of $3,831,058. The company considers it so{lndy ascc’ounﬁ?ng
to charge 09t such items as ‘‘dry holes drilled and wells abandoned in
prior years" and ‘“deficiency of reserve for depreciation and cost
depletion in prior years”; which charges, together with some minor
adjustments, constitute the reduction of earned surplus herein referred
to, - The company has heretofore not charged off abandoned proper=
ties. when they became losses, nor lease rentals when paid out, but
have included these items among the fixed assets. This procédure
has been changed and the .company is now charging out abandan-
ments when they become Josses and lease rentals wnen expended.

' (b) Elimination from fixed assets of ‘“‘appreciated value :
Hill }’mperties over cost, based on the Ralph E. Davis, Ionfcfuégzﬁ
neers’ appraisal of Oct. 1, 1933 which, less reserves for depletion,
amounted  to $3,050,120 at Dec. 31, 1940. The corresponding amount
which was shown on the liability side of the balance sheet as “‘surplus
from appraisal of Barbers Hill Properties” has also been eliminated
These figures serve no useful purposes and, a year ago, the Securitleé
and Exchange Commission recommended that they be deleted so that
%Il 105‘? proggayies would be shown ‘on the balance sheet.at costi—

v 2 Pe 5

Earned surplus

Thompson Produets, Inc. (& Subs.)—Earnings—

Period End. Sept. 30— - 19413 Mos.—1940  1941—9 Mos.—1940 -
Net sales _- - $11,214,934  $6,243,587 $30,564,209 $18,007,406
Costs,  expens 9,697,438 5,571,498 25,827,130 15,769,508

$1,517,497 * $672,089 " $4,737,160  $2,237,899
35,824 17,333 85,928 ! 77,750

$1,553,320 . $689,422 $4,823,097 $2,315,649

Operating . profit ...
Other income

Total income
Developm’t . exps.

royalties, ete. 117,555
Federal & Dominion in=-

come  taxes _._ 944,181
Prov, for contingencies 150,000

41,500

187,119
Cr100,000

$560,802

352,849
2,755,465
0

201,683
505,262 -

H Net income

hs. com. stk. (no par) 295,490 295,457 295,490

Earnings per ‘share.. $1.04 $1.78 592 8o
Note—Provision.for depreciation. for the first nine months of

amounted to $355,686 and for the first nine months of 1940, $287}9S;43]:

$341,585 $1,608,704

$1,264,783

ligitized for FRASER
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Consolidated Balance Sheet Sept.- 30

1941
y - $1,2172,816
~ *Trade notes,’ acceptances and accounts ‘receiv. - 4,524,725
War: bonds—Canadian R
Inventories .- "

Investments and other assets..

4Property, plant and equipment s

‘ Patents & licenses—at cost less amortization..
Prepaid insurance, taxes, advertising, catalogs, -
etc. 374,960

$21,630,812

9,466,

1,135,509

4,790,163
66,567

170,524
5,042,719
72,369
203,643

$15,503,623

‘Total
Liabilities—
: ‘Notes payable to banks.
. Ac ts  payable
Accrued taxes, royalties, etc
Prov. for Federal & Dominion taxes.
Long term debt
Reserves :
' 185 cumulative convertible prior preferred stock
§Common . stock
Earned surplus
Capital - surplus

$450,000
2,132,398
819,771
3,099,547
4,050,000

. 565,342
2,750,000
2,998,900
4,667,554
97,300

$2,950,000

475,629
586,597

101,200

Total
=2After reserve of $152,020 in 1941 and $130,472 in 1940.

« reserve for depreciation of $2,337,119 in 1941 and $2,054,599 in 1940,
' fRepresented by 27,500 (28,290 in 1940): no par shares.
by 295,490 (1940, 295,457) no par shares.—V. 153, p. 1290.

Texas Power & Light Co.—Earnings— :
Period End. Sept. 30—  1941—Month—1940 1941—12 mos.—1940
Operating ' revenues..... $1,136,136 $1,042,593 $11,801,995 $10,935,205
Operating expenses.... =~ 423,277 378,753 4,725,936 4,439,476
Prov, for Fed.inc. taxes 73,082 53,047 600,999 261,601
Prov. for Fed,. excess 7 %
profits taxes 76,891 193,391
Other taxes _._._.. 89,851 962,710

Frop. retirement reserve

appropriations __...__ 100,000 1,163,681
Amortization of limited-

term investments_.___ 712 410 5,222

Net oper, revenues.. $372,323 $445,030  $4,150,056
Other income (net)-_. 2,532 2,948 19,264
$447,978

170,417
10,000

5,544

Net income $188,124  $262,017
Dividends. applic. to pfd. stks, for the period._

955,600
1,081,002
4,665

$4,192,771
17,680

717,013
88,340

$374,855
170,417
10,000

6,314

$4,169,320
2,045,000
120,000
92,293

$1,912,027
865,050

$1,046,977

84,210,451
2,052,292
120,000

Gross income
Interest on mtge. bonds
Interest on deben. bonds
Other interest and de-

ductions 86,578

$1,951,581
865,050
Balance $1,086,531
—V. 154, p. 340, :

Tide Water Power Co,—Earnings—

‘12 Mos. End. Sept. 30—
Operating revenues:
Electric
Gas
Transportation-—coach:
Transportation—railway
‘Water

1941

$2,266,806
427,119
204,250

34,925

$2,933,102
1,009,565
476,619
162,514
280,508

123,768
329,681

$550,444
23,652

$574,006

313,075

3,115
= 13,924
5y 4,800

1940

$1,904,361
381,075
124,739
3,894
34,206

$2,448,276
917.865
441,791
153,566
238,146

6r14,728
266,039

$445,593
15,709

$461,302
313,075

Gross operating revenues
Operating expenses
Electricity purchased for re-sale
Maintenance
Prov. for retirement (deprec.) of fixed capital
Provision for taxes:

Federal income
Other

Operating income
Other income (net)

Gross i
-Interest on long-term debt:

Mortgage bonds

Miscellaneous long-term debt
Amortization of debt discount and expense
Taxes assumed on interest. e
Other interest ‘charges
Interest charged to construction—credit
Amortiz. of abandoned railway fixed capital.
Miscellaneous  income deductions

18,694 . -
Cr3,257"
100,000

80

Net income $122,963

Notes—Provision for Federal income tax for the period from Jan. 1,
1941, is based upon the 1941 Revenue Act.  No provision has been
considered necessary for Federal excess profits tax under the Excess
Profits Tax Act of 1941.

The ‘above figures in so far as they relate to the calendar year 1941
are preliminary and subject to verification by the auditors. 'Certain
previously published figures have been reclassified herein for com-
parative purposes~—V. 153, p. 1143,

Tilo Roofing Co., Inc. (& Subs.)—Earnings—

40 Weeks Ended— . Oct. 11,41 Oct. 5,'40 - Oct. 7,39
Bales $3,340,849  $3,081,885 $2,733,900
*Net - profit 415,656 3717.589 316.855
tEarnings per share $0.84 $0.78 $0.71

*After providing for charges and Federal income taxes,  tOn 462,126
shares of common stock.—V, 153, p. 850.

Union Bag & Paper Corp. (& Subs.)—Earnings—

Period Ended Sept. 30, 1941-— 3 Months ' 12 Months
Gross sales, less disc’ts, returns and allowances $6,955,943 5251'728,482
Cost of products sold and manufacturing exps. 4,080,651 15803,249

$2,875,202  $9,925,233
1,144,030 ° - 4,724,830
$1,731,262  $5,200,403
5932 . 22,801
$1,737,194  $5,223,204
49,56 217,245
37462 . 85918
284,235
201,997
826,000
1,675,000
1$607,470 81,932,809
$0.48 $1.52

Manufacturing profit
Delivery (including outbound freig
administrative and general expenses.

Profit
Other i

Profit
Interest exp. and amortization of financing exp.
Research alterations, etc.

Group annuities
Prov, for State inc. and Fed. cap. stock taxes
Provision for Federal income taxes.

Provision for Federal excess profits taxes..

Net profit
Earns, per share on 1,272,437 shrs. of cap..stock

*Earnings for the corresponding quarter last year. were $595,663, ‘or
47 cents per share.. tEarnings for the comparable 12 months period
a year ago, when tax reserves were $1,412,500, amounted to $2,235,849,
or $1.77 a share on capital stock ‘then: outstanding. - -

Note 1—Provision for depreciation charged to profit and loss for the
quarter amounted to $265,782 and for 12 months' period to $1,142,100
based on rates which are considered sufficient to. write off the met
book value of depreciable property over its remaining useful 'life.
Provision for depletion . on timberlands and leases charged to profit
and loss for the quarter amounted to $11,703 and for the 12 months’
period to $88,823. v - .

Note 2—Carrying charges in respect of forest protection have been
capitalized. During the. quarter ended Sept. 30, 1941, approximately
$11,000 was capitalized. and .during the 12

1941, approximately. $39,000. was -capitalized,

i Note 3—Provisions for Federal income and.excess profits .taxes are
. based on revenue actswapply!ng'to each of the periods.—V. 154, p, 549,

1,346,422

$21,630,812 $15,503,623
“fAfter

§Represented. -

. Backlog of unfilled orders at Sept, 30, 1941

* Prov, for Fed. inc. taxes

months ended Sept. 30, -

Union Premier Food Stores, Inc.—Sales—: e s

Period End. Nov, 1—
Sales .
Stores in operation

$2,820,915 $1,859,783 $28,301,208' $24,187,626
—V, 154, p, 911. Lk

United -Aircraft Corp. (&:Subs.)—Earning:
Period End. Sept. 30— © 19413 Mos.~-1940"" 194129 g
81,604,988 39,805,913 203;435;155' 179,023,797

*54,414,746
358,546

Sales and oper. revenue

Costs and expenses ..

Depreciation

Prov, for amort. & retir.
of ‘excess' mfg. facils, 2,194,783

153,322
1,478,700,

1,137,752

24,636,912
262,774

Operating profit
Other inceme .:

AL 122,609, 192,487 | 566,120

11,068,413
116,026 ;.
7,998,821:°40,011,304
Cr13,096- s
5,188,382 - 12,971,662’

2,656,691 2,656,691
$1.95 $1.12.

- Total income

Other deductions

Fed. income & excess
profits taxes

Minority interest

50,783,035 18,091,247
s 189,319

T 13,073

10,771,732 . 49,199,768
2,656,691

Net profit
Bhares capital stock
Earnings. per share_...

ended Sept. 30, 1941, covering reserve provision for. the transformation
from defense production to & peace-time economy.

$10,461,127 (or $3.93 per share).

Sales for the 1941 period increased 157% - over the corresponding

period in 1940, while net profit for ‘the 1941 period increased 3%
over 1940. i
Backlog of unfilled orders at July I, 1941 :
New business booked during quarter ended Sept. 30, 1941.__ 87,112,644
Sales (shipments) during quarter ended Sept, 30, 1941.___ 81,579.917
499,048,847
—V, 154, p. 583,

United Gas Corporation (& Subs.)—Earnings—

Period End. Sept.30— 1941—3 Mos.—1940 1941—12 Mos.—1940
Total operating revs.._ $11,029,317 $9,063,2556 $46,707,171 $44,628,204
Operating expenses _.. 4,529,757 4,422,897 : 19,050,734 19,200,316
Prov. for Fed. inc. taxes 446,895 208,022 - 2,281,987 " 1,305,884
Prov. for Fed. excess

profits taxes
Other taxes y
Property retirement &

deplet. res. approp....

4,517 41,694
1,240,848 966,641 4,595,850

2,190,807

3,733,876
3,047,701

Net  over, revenues.. $1,759,599
Other income (net)-.-- 7,686

$1,7617,285

11,329,604 10,094,667

$1,274,888

28,265 229,319

$9,636,621
3,501

$1,303,153
74,370
48,750
405,044
499,218
8,554
Cr299

Gross income
Int. on mort., bonds___.
Int. on coll. trust bonds
Int. on debentures
Other interest (notes,
loans, ete.)
Other deductions ______
Int. charged to constr..

$10,588,925
300,180
195,000
1,620,232

1500
195,000
1,500,000
2,002,573
126,708
Cr13,698
$267,516 . $5,732,538
226
68,333 141,924

Bal. to cons. ear. sur. $806,866 ~ $198,957 $5,590,614

Notes-—All intercompany transactions have been eliminated from the
foregoing ‘statements. The portion applicable to minority interestsis

375,000

489,151 1,954,409
779

Balance ___
Pref. div. to

$6,480,379
¥ 3 84
Port. app. to min. int._

37,170

the calculated portion of the balance of income applicable to minority *
holdings by the public of common stocks of subsidiaries at the end of '

each respective period. Minority interests have not:been charged with
deficits -where income accounts of subsidiaries have so resul},ed._

No provision has ben made in the foregoing-statements-for possible
losses resulting from pending suits and claims (arising principally’in

connection with gas and oil producing -properties), - It is the practice .

of the companies to record any such losses when-and as settled.

Statement of Income (Corporation Only)

Period End, Sept.30— 1941--3 Mos.—1940 = 194112 Mos.—1940
Oper. rev.—natural gas $1,510,842 $1,422,251 -$9,587,159 $10;021,494
Operating expenses ... ;1,257,680 6,967,100 ' = 7,012,875
38,000 +. - 390,762
Provision for - Federal

excess profits taxes..
Other taxes __ . . ..i_.
Prop. ret. reserve appr.

-~ 681,907
656,000

157,413
102,100

#$132,942 ' $885,390
1,515,165 ' 6,722,419

$1,382,223 . $7,607,809
501,525 2,006,100
443,517 1,713,938 " 1,764,425
8,280 - 144,731 .. ' 36,784
1,684, 9,050 8,206

171,334
102,100

*$85,824
1,476,344

$1,390,520

$1,504,334
.- 6,461,499

©$7,965,833

Net opr. rev.—nat. gas
Other income (net).__

Gross income
Interest on debentures.
Int. on notes & loans..
Other interest _______.
Other deductions

Net income

“Loss,
Balance Bheet Sept. 30, 1941
Assets— %
Plant, properly, and. equipment (including intangibles)—. -
o P : : $27,363,738

ledger: value :
218,823,680

Investments: Subsidiaries
ther
Cash in banks—on demand
Special deposits
Working funds .
Notes receivable
Accounts receivable: Customers and miscellaneous ...
Bubsidiaries
Other associated companies.
Materials and supplie
Prepayments
Other current and accrued assets.
Deferred debits

904,511
154,536
9408

113,497
14,135
472,579

$252,795,332

Total J
Liabilities— 5

$7 Preferred stock cumulative (449,822 shares no par).._. 344,982,500 ¥
'88,468,000

87 Second pref., cumulative (884,680 shares no. par)
Common stock ($1 par): » e
United Gas Public &mW% deb., 1953_..=
20-Year 6% gold det res,~1952 :
Note payable—Electric. Bond & Share Co.___...
Accounts payable: Electric Bond & Share Co.
Subsidiaries L
) Other- associated companiies
2" Other
Matured long-term debt. CER T b
Preferred stocks called for redemption and ‘divids, thereon.
Customers’ deposits T Eia e
Taxes accrued -
Interest accrued
Other current and accrued liabilities.
Deferred credits
Reserves: Property retirement
Uncollectible accounts
Inventory adjustment
ther
Contributions in aid of construction
Burplus: Capital
Earned

7,818,959

4,585,000
25,925,000
2,000,000

67,683
18,932,640

Yarotal Lot e

LA L 8959198992

1941—4 Wks—1940"" ' 1941—44 Wks'~1940" -
n1 " rpayable-Dec. 1 to holders of record Nov.:7..

26,628,087*144,367,578 - 56,715,028"
1,923,442 °

:1,939,275...1,960,200
10,945,804 49,000,549 <18,425,137 -5 -

9,589,087

* 2,656,691
S 8495 [ 8346
‘*Including” $2,500,000 for quarter and-$4,000,000-for .nine: months.

~tAs reported by -
©company; net for: September quarter of 1940 has -since .been adjusted
by company to' $5,616,562 and for first. nine 'months of 1940 to.

$9,407,302 $10,293,461
64

Cr21.054

207,914 .
$6,271,619

199,147 ,

651,400

*. 2,006,100 .

$427,217 »$3.733,990 « $4,150,318

459,684

*.28,850,000 - >

169,321
+43,501 -

24,456,888 -
R S,

Accumulated: Dividend— in oo wi iy omat sl
< Directors have''declared a dividend of $2.25 per share ‘on account’ of
accumulations on the $7 cum, non-voting' pref. stock, mo par value,
Dividend of like amount
was-paid in..each of the nine preceding quarters, and dividends of
<7 $1.75 -per: share-were paid in:previous. quarters.—V.. 154, p, 583, .4 =

.. United’ Gas Improvement. Co.~Weekly Output— ' -

. The electric. output for ‘the UGI system companies: forpthe- week
v just closed and the figures for the same week last year-are as follows

‘Week ending Nov. -1; 1941,°112,017,839. kwh; same -week: last year, 98,

605,882 kwh., an increase of 14,311,957 kwh. or 14.5% —V. 154, p, 911,

United Light & Power Co.—Earnings— 5
- ‘Comparative Statement -of Earnings.of. Operating-Subsidiaries-: : :
(Properties and/or  sécurities of which are pledged ‘under the first
AR RN S lien -and consolidated mortgage) .
., 712 ‘Months Ended Sept. 30—
*Gross -operating ‘earnings: . i
General. operating expenses. - 5,693,924
*“"“Maintenance st P4 £ 5 L 549,092
* - Provision. for depr i y 777,058
Federal and State income taxes.. .. . ... ... 1,000,783 .
» General - taxes i : 1,030,721

b 4
$3,074,703 " '$2,839,636. 1.
171,598 < 113,812,

$3,246,301 2,953,447
5,570 22,070

1941 1940 :
12$12,125,281: $11,412,400 ©
5,522,323
:.508,585

880,915
688,565
»972,375 °

¢

- Netearnings: from operations.
Non-operating i

Total income of subsidiaries. . ;
{Interest.paid and accrued to public, less inter-
est during construction capitalized

Profit. of consolidated subsidiaries. accruing
to-United Light & Power Co.__: i
Annual interest on $17,256,600 first l'en and
consolidated mortgage bonds owned by public
Annual amortization of bond discount and exp.

- $3,240,731

1,002,003
176,835

$2,931,377

$2,161,892
11941, $25,126; 1940

Balance e

*After .eliminating intercompany  transfers,
$6,465.—V . 154, p, 549.

United Light & Rys. Co. (& Subs.)—Earnings—

12 Months Ended Sept. 30—
“Gross-operating earnings of subsidiaries.
General operating expenses.

Maintenance

Provision for depreciation._
Federal and Btate income t
General taxes

1941 1940
-~ $90,085,154 $85,231,849
42,657,923 39,418,036
4,448,677 4,195,151
8,508,748 - 8,835,957
5,831,499 3,890,463
8,319,207 8,219,195

Net earnings from operations of subsidiaries $20,319,100 820,673,04—7
Non-operating income of subsidiaries 1,471,069 - 1,042,487
$21,790,169 $21,715,534

12,431,635 13,141,041

Total income of subsidiaries :
Interest, amortization and pref, divs. of subs..
$9,358,534  $8,574,494
2,437,212 ' 2,169,511

$6,921,322  §6,404,
$7,913,568  $7,520,396
177375 131,011
135,500 80,000
8363 25947
$7,502,330  §7,283,437
1,337,380 1,341,814
308

41,812 41,960
19,555 19,212

Balance
Proper, of earns., attrib. to minor. com. stock.

Equity.of U, L. & Rys. in earns. of subs... 82

Expenses of United Light & Railways.
Federal income taxes of United Light & Rys.
General taxes of United Light & Railways__ .

Balance e

Holding Company Deductions—
Interest of 5% % debentures, due 1952
Other interest,
Amortization of debenture discount and expense
Taxes on deb re ‘interest

86,193,582 $5,880,142
1,214,949 1,214,949

$4,978,632 '$4,665,192
153, p. 851, i

Balance
Prior preferred stock dividends.

Balance (consolidated) for common stock_ ...
“After eliminating intercompany transfers.—V.

United.-Specialties Co—To Eliminate Class B stock—

Stockholders will voté Nov. 19 to amend the certificate of incorpora=
- tion by striking the. present article fourth-and by filing a hew article
fourth in liey thereof to read as follows: i : &
“‘Fourth: The‘total number of 'shares of stock which the corporation
shall have authority to issue is 200,000 shares of common stock of the
par value of $1 each. Each holder of record of stock of this cor-
poration shall be entitled to one. vote:for. each share  thereof stand-
ing registered in his.nume on the books of the corporation.” . 2
The proposed. amendment, which the board of ‘directors by resolution
Oct. 15, 1941, declared advisable, will eliminate all of the 27,000 shares
of class B common stock of the company now authorized and unissued.
Class B common stock, under ‘the certificate of incorporation as pre=
viously amended, was: convertible into common: stock on & share for
+« share- basis* whenever . net - earnings “of - the" company ' available for -
dividends for a 12-month" period--should -amount - to $389,812.- This
event of conversion did occur and on or before May 27, 1941, all
of the 27,000 shares of class B stock:were returned’ to the company
and . converted into an equivalent number of shares of common: stock
reserved for that purpose and none of the 27,000 shares of class. B
c€ommon stock is now outstanding. - As presently constituted authorized
capital of the company consists of 223,000 shares of common stock
and 27,000 -shares of class B common: stock.  Under- the proposed
amendment = authorized capitalization would be 200,000 shares of
common stock. ‘There are mow-outstanding 170,000 shares of common
stock. Company now seeks to simplify its corporate structure by
» having only one class of common stock authorized and to reduce its
annual taxes by eliminating authorized shares of stock' which are
of no nse or value to it. The proposed amendment will not alter the
rights or powers of-the stock of the -company.as mow constituted, nor
will the capital of the company be reduced under or by reason of
said amendment,—V, 153, p. 411.

Utah Power & Light Co. (& Subs.)—Earnings—
Period Ended Sept, 30— ' 1941—Month—1940  1941—12 Mos.—1940
Operating -revenues ___ $1,285,805 ' $1,244,073 $14,857,785 $14,247,638
Operating expenses, ex- Y
cluding. direct_ taxes.. 570,131 532,407 - 6,412,618 8,277,645
Provision for . Federal t
72,500 50,000 659,600 280,560
162,027 160,554 .. 1,994,608 2,013,248

income taxes '
Other taxes, . excluding

99,309 91,000 1,158,473 1,092.600
150 ‘ 900

excess profits .__.
Property retirement re-
- serve ‘.appropriations.
Amortization of limited~
1. term investments__._

-$381,688 $4,631,586 . $4,584.185

2y 20 230 Bl 4,973

:84,636.736. $4.589.158
. 2,268,330 .
300,000

180,103
8,146

$1,896,449 $1,836.950
1,704,761 - 1,704,761

P : : : .- $191,688 . $132,189
., ,'Dividends accumulated and unpaid to Sept, 30, 1941, am.
~ $17,813,488, after giving effect to dividends of $1.75 a aha?':nzexf :;
preferred stock and $1.50 a ‘share on $6 preferred stock, declared for
payment-on Oct. 1, 1941, Dividends on these stocks are cumulative.—
R B T R T TR I 1oy

. Net. operat.. revenues $410,112
Other .ingome - (net) ...« i 258

'y "

. 1.Gross income
." Interest. on mort. bonds .
~-. Int. on debenture bonds .
«+ Other: int. & deductions
Int. charged. to coon~
‘struction-credit __

$381,918 -
189,028

... 25,000
14,492

$410,370
- +189,028
25,000

14,354 183,466

” "' $153,398 $181,088
*Dividends applic, to pfd. stocks for the period

Balance

V.'154; p.i549, - )

pboa g
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‘United States Rubber Co,—Wins Suit on' Payment of
Dividend— . .-~ 5 ; . y

The company announced’ Nov. '3
Appeals had decided unanimously in favor of. the company .in the
suit .-which has restrained since last’ April 30 the payment of the first
common dividend 'declared” by the company ‘in 20 years. -The 'suit
was brought by a holder of first preferred stock. %

Directors ‘of thé company on March 5 voted topay on"April 30 to
stockholders of record April 16 a dividend of 50 cents a share on the
common stock. . Bhortly. thereafter a first preferred stockholder sought
to enjoin the company from making the payment.on the ground that
company had earnings in ‘1935 to 1937 from which - dividends should
be -paid on the first preferred stock . before.any disbursements . were
made on the common.

, The company contended . that no  preferred dividend was possible
because ‘0f deficits incurred in this period. - On July 7 ‘the Federal
Court -of Newark denied the- application of the first preferred stock~

Holder,” who . then: appealed  to: the- U.. 8. Circuit. Court  of, Appeals. '

~V, 154, p. 440;

it Universal'Consolidated oil: Co—15-Cent Dividend— .

Directors have declared a dividend of 75 cents per share on the
" common . stock, payable’ Nov.. 15 to- holders "of ‘record Nov.:5. :This
compares with 25 cents paid on July 17, last, and 50 cents paid on
June 12, 1940.--V. 153; p, 1006. L

{Virginia Coal & Iron Co.—$1 Dividend—

ividend of ‘$1 per share on the common
Directors have declared a d G

with $1.50 paid on Sept. 4, last; dividends of 50c. per shart paid on

stock, payable Nov. 15 to holders of record Nov. 3.

June 2 and on March 3, last, and dividends totaling $4 per share dis-
tributed during the year 1940.—V. 153, p. 707

‘" Virginia Public Service Co.—SEC Issues Supplemental :

" Report on’ Capital Structure—- Wi \d
" '7The SEC-on: Oct. 30 made public a supplemental report prepare

Iint,ge Public Utilities ‘Division “regarding the cnmpllunce‘by Vir=
ginia Public Service Co: with Bection 11 (b) . (2) .of the Public Utility
Holding  Company Act -of. 1935.

on Aug. 12,1941, the Commission issued a notice of and order for

hearing under Section 11-(b): (2)-of the - Holding Company-Act directed:

© tb ‘Virginia® Public - Bervice Co. -and; its" parent: companies. . Since. the

issuance ‘of this notice -and -order, Virginia ‘Public. Service Co. and

g trustees -of Associated Gas ‘& Electric Corp. (one of the parer}t;
gienpames) have had discussions. with membeis’ of the Commission’s -

. staff looking itoward- the formulation of .arefinancing  plan for Vir-

.ginia -Public’ Service /Co. and haye undertaken - negotiations’ with

various bankers lm:i it,ha,'; ipux'pmsu.

'ollowing - these discussions,
ukg'. Co. regquested the Public- Utilities: Division to advise them as to
its views regarding an’-appropriate capital -structure for . that com-
pany for. guidance in the formulation of a refinancing plan. Pursuant
to this request, a supplemental report has been prepared, which dis-

. cusses various financial aspects of the company, particularly the prop-

- erty  account, earnings. record, coverage of fixed charges, and the
- appropriate base for:the issuance cf senior securities,
The report expresses the tentative conclusion that:

wa % # the :maximum amount of - senior sequrities which might be

ued by Virginia Public Service Co. is. $34,541,000; consisting. of not
}:)s exceeg 522.g819.000 of first mortgage bonds, $4,689,000 of serial notes
dnd $7,033,000° of preferred stock. In this connection the staff has

tentatively concluded that senior securities in these amounts.- would ;

onably adapted to the capital structure and, assuming reason-
mlge?:terestyand dividend rates, would be reasonably adapted to the
ning power of Virginia.” .
mn‘The 8p\?blic hearing in the Section 11 (b) (2) proceeding is scheduled
for. Nov. 12 at the Commission's Washington offices,—V. 153, 'p. 1145,

Walworth Co. (& Subs.)—Earnings—
9 Mos. End, Sept. 30—
Profit before interest and depreciation._-
Interest on notes and drafts %
" ‘Interest on mtge. bonds & debentures._
sDepreciation taken on plant & equipmen

1941 1940

,870 23,142
217,952 233,076
© 390,990 330,042

$2,785,272 $640,945
563,452 135,275
910,000 At
Net profit $1,311,820 $505,670
6 eIncludes amortization of $45,145 taken on new defense facilities
in 1941,—V. 153, p. 708 :

"'Net profit before Federal income taxes....
Reserved for normal Federal income taxes..
Reserved for Federal excess profits tax

Washington Gas & Electric Co.—Seeks to Pay 80% of- -

Bonds—Hearing to be Held Nov. 25—

hase ‘National Bank, New York,-as trustee under the mortgage
éé;ruk:'sng the 1irst-mortgage gold:bonds, has nskqd the: court for an
order interpreting, or in the alternative, so modifying the-terms of the
mortgage as to authorize the trustee to distribute all or substantially
all of the $5900,843 held in the release fund, and to.enter into an’d
to carry out a proposed agreement with. Nathan A. Smyth, the debtor’s
stee, whereunder:
"‘:cgﬁhe {rustee under the mortgage shall on Dec. 10, 1941, declare
the principal of all sald bonds and all interest accrued thereon, includ-
ine interest on -overdue interest,” to' be immediately due “and  pay-

able; and

2. Upon'such declaration the trustee, from' the''$5,800,843. now held .

" ny it in_the release fund, shall set’ aside in-a separate parf payment.

fund a sum equal-to the amount to' be fixed: by ‘the- court to be paid

bonds. and shall thereupon, upon presentation to.it of any bond
::dn;;punenam, coupons for stamping and the detachment of coupons,
‘pay to the owner thereof on account ‘of principal and -accrued interest
the amount distributable thereon -as fixed by:the.court; and .. -
%9 ‘Purther:providing : that. for. such .payment. .the: bondholders. may
IGok-only to the' part payment fund, but that for the payment of the

1 X i . the

X (nt "dué-on -the -bonds: not 80 ,pald,- including interest. thereon, the .
f -:g::iholders shall’retain: their .pro ,rnta,’ rights under. the, mortgage with,
‘the"other assets pledged.or.held under the lien of the

d ect to all of h 1
'-:ggcgage‘ a¢ security for. such:payment; and: otherwise.

“'The ‘debtor and ‘the’ debtors' “trustee: have- agreed, _subject; to th?

: approval ‘of the court of- the proposed agreement, to a distribution of .

' 807 of theprincipal and interest accrued to.Dec.;10, 1941, or approxi-

% 58 per $100: of -principal amount; of .each’ bond. of the series '’
: ﬁ“ﬁﬁ’ﬁ?sisfper $100: principal amount. of each bond of the series

/ -0f 1953, and $82.44 per $100-of ~principal-amount .of each bond of the

: series of -1956. . <The debtor's trustee has.filed' a ‘supplemental- petition -

. asking for. puthority. to: enter into such :an: agreement. " If such. 80%:

" payment §§ ‘made ; there will 'be. a’™-balance - of ‘approximately - $366,500.-

*.. remaining in the release fund .subject to the mortgage, '

. The .trustee under the.mortgage has also asked that- it be allowed '

ble ‘compensation ‘for -its ‘services .to'be* rendered in making
::cfle?:lslggr?bution t,%e-smn of $1.50 for each outstanding bond.

A ‘hearing ‘upon :such. petitions and to determiné whether there has:

; service of the holders of such bonds to meet the require-
. ?ne::tssuﬁic]l:gt will be_held by the court.at Room 618 “of 'thé  United
e Court House, Foley Squate, New York,*N.: ¥.-on Nov. 25,8t
.vwmch hearing.or. adjournment ‘thereof ‘objectionto- the-granting of the
-~ pravers of the petitions:may be.made by.any: interested party—V. 154,
T Ut RN
. . 'West Jersey & Seashore RR.—Abandonment—
t The ICC om' Oct. 22 issued ‘8 -certificate . permitting :abandonment by
: éhe company of the so-called ‘Quinton. branch extending from- Alloway
Junétion southerly ‘and westerly to-Quinton, approximately-4.22 miles,
in ‘Salem* County, Ni-J.; and  abandonment of operation thereof . by
“"the Pennsylvania-Reading- Seashore Lines, lessee,—V. 146, p. 612, .

+ + Western - New ‘York- :Water. Co.—Sale . of -$4,400,000
" ‘Bonds and Notes Privately— ™ ° - b e '

3

. Thie BEC on-Oct: 31 issued-its findings and’ opinion approving the -

proposed - issue and-sale to the Northwestern Mutual -Life  Insurance

Co.'of $3,000,000 first mortgage;sinking fund bonds, 3%% Series, due °

! 400,000 0f 3% % sinking fund notes, due 1956."The bonds
5 ﬁgéibﬁgg- félﬁgt.a price of 106.74%: plus Interest,” and the notes are
\to be-sold at.102:90%. plus interest:

securities : toge

that the U.’S.' Cireuit’ Court of

-Funded .debt.

"'Othér current ~liabilities..

represent.n‘tives of - Virginia" Public Ser- .

L_. $3,425,085 $1,227.205
30

“proposed -merger - previously adopt

-legislation - carrying - -out- ‘the . proposed - recommendations

. trust laws;
.sgraph facilities be'separated and that the FCC be required to enforce

"The “proceeds’ of :the ‘sale of -the
ther with the procéeds of & temporary: bank Joan; and -

treasury funds, will be used-to. redeem the tolloviing principal amounts

~of 'outstanding securities:

(a) 'First mortgage ‘bonds: $2,067,500, Series A, 5% %, due 1950, at
105; '$668,000, Series B, 5%, due 1950, at-105; 81,155,500, Series of
1951, 5%, at 101.

(b) Debentures: $576,100 10-year 6%, convertible debentures, maturity
extended to 1950, at 100, excluding $400 reacquired Sept. 8, 1941,

Company- is incorporated in New York and its sole business is the
distribution of - water -at “wholesale and retail to certain towns and

water districts in' the vieinity of Buffalo, N. Y. Its business is entirely .
'intrastate. :

: The: total principal amount .of debt proposed to be. retired is

" $4,467,100. The total principal -amount of new debt securities pro-

posed to be issued is $4,400,000. Thus the proposed refunding will of
nstelt result in no substantial change in the ratio of debt to net prop-
erty.

"However, in its order granting Western's pettion to issue proposed’

‘new- ‘securities, the New York Public Service .Commission imposed a .
“condition” 'requiring the applicant ' to reduce its plant ‘account by
- :$1,500,000, thus reducing- the pro- forma book -value less reserve for:
_depreciation to' $6,214,810: By reason ‘of this write-down the ratio
<of debt to-net property is increased from approximately 58% to- a:

pro forma figure of 71%.

" -To offset’ the write-down of $1,500,000 in the utility plant' account,
the order of the New York Public Service Commission was also con-
ditioned to provide that a sharge of $792,525 be made against capital
surplus, 'thus eliminating -the existing- balance of such- account, and'
that the remaining $707,475 be. charged to earned  surplus; This:
charge- to earned surplus, plus other charges thereto,. made in'con-
nection with the proposed refunding will reduce the pro forma earned
surplus as of Aug. 31, 1941, to $66,070. ¢

Condensed Balance Sheet, Aug. 31, 1941
Assets and Other Debits— Per Books  Pro Forma

Utility plant - $8,884,871 $7,384,871
Miscellaneous ' investments, ' etc. . 569
; 74,899

Cash
Other current assets 159,676
103.482

Deferred - charges
$9,230,593

77,993
159,676
70,666,

$7,693,775

Total :
Liabilities, Reserves and Capital—

$4,467,600

199.063
1°3 652
1,170 061
£08.716
206,133
1,000,000
792,525
1,022,843

$4,400,000
Bank loan

Deferred liabilities
Reserve for depr
Contributions  for
Preferred stock
Common stock
Capital surplus
Earned surplus since Nov. 1, 1925

iation
construction

206,133
1,000,000

Total 5 $9,230,593 $7,693,775

Bonds - Called—

All of the outstanding first mortgage 5% gold bonds, Series B have
been called - for-"redemption on Jan. 1 -at 105 and accrued interest.
Payment will be made at Manufacturers & Traders Trust Co., Buffalo,
N. Y., and at the Central Hanover Bank & Trust Co., New York City.
~V.-154; p. 759. 5 :

Western Public Service Co.—Step to Dissolve Com-
pany Due Shortly—

Thé New York ‘“Herald-Tribune” recently stated:

A definite step will' be taken within the next few days looking
toward the eventual dissolution . of company, a unit in the Engineers
Public Service Co. system. Officials of the parent company  are
understood to be reconciled to the fact that under the holding company
act there is little likelihood that Engineers will be permitted to retain
this subsidiary,  which serves Nebraska and portions of Colorado,
Wyoming, South Dakota and Missouri.

The - company - has concluded - arrangements for the sale of its
properties in  Las. Animas,  Col., to -that .city,#and original plans
called for the payment to have been made Oct. 23, but legal techni-
calities arose which will delay it for a few days.

In addition, negotiations are still proceeding for. the disposal of
the . company’s properties in Nebraska, which account for more than
75% of its operations, to the Consumers’ Public Power District, a state
aén:lority, which has already taken over 13 electric companies in the
state, '

The parent company has signified its willingness to sell its properties
if the authority is willing to pay enough for them. Communities in
the  western part of the state are reported to be unwilling: to permit
the Power District to take over Western Public Service’'s facilities and
would prefer to ‘condemn’ the properties -themselves and operate them.

‘The Nebraska situation has been further complicated by the éntrace
of the Bureau of Reclamation which currently sells power from some
of its irrigation developments to Western Public Service, which feeds
it into its. fransmission lines. The Bureau is reported in the Nebraska
press to be urging some of the western cities and towns to acquire the
local - distribution systems of Western Public Service and get their
power from the government projects. :

The only other important private utility left in the State of Nebraska
is “Nebraska Power Co., an Electric -Bond & 8hare Co. subsidiary
serving the Omaha area.—V. 154, p. 550.

Western Union Telegraph Co., Inc.—Merger of Postal
and Western Union Approved by Senate Committee—

The Senate interstate commerce committiee has unanimously recom-
mended - that Congress. permit a merger of -the Western Union and

* Postal Telegraph companies. -

The committee . approves, "with

minor changes, a
4 d 'by asub ittee after. nearly
two:years ‘of legislative hearings. A

“‘Senate  Majority Leader Barkley (D., Ky.), a member of the com«

mittee, said :that” the next step would involve: introduction of actual
involving
neﬁ{ly 60,000  workers and the two largest domestic telegraph com-
panies. Bk

.*The Senate : group- recommended that the. Federal Communications
Act be.amended .to permit the merger now blocked by.Federal anti«
It -suggested that ‘‘international” and. ‘‘domestic”. tele-

this  separation. Vil X

< It also.suggested - that .all pension rights and payments of employes
of ‘the two companies be protected and that all -public communications
'services and rights. be respected.

;- The .report . also asked sthat financial. structures of ‘the resuting
companies -be  simplified: and 80% - owned by- American nationals.
V. 154, p. 912

Westinghouse: Electric & Manufactuﬂng Co.—Stock
All ' Taken—$20,000,000 Debentures To Be Issued—

(- A; W. Robertson, Chairman of the board, reported to.the directors'
meeting Nov.- 5 that the 534,426 additional shares of common stock,
which had been offered to stockholders Oct. 15 for subscription, had
been '80ld.. . He disclosed- that 506,223 shares had been subscribed for
upon the exercise of the warrants issued> to stockholders, - and that
the remaining 28,203 shares had been purchased by the underwriters

pursuant to. agreement.

. The. proceeds received by the company from the sales of the shares,
Mr. - Robertson reported, amounted -to- $36,658,833, after  deducting
underwriting - commissions, and. after .payment of taxes, printing
costs, filing fees anq other expenses in connection  with the issue.
+.Mt.. Robertson. .also: reported that at the special meeting of - the
stockholders, Oct. 29, the stockholders adopted a resolution increasing

* the.authorized indebtedness.of the company-to $50,000,000 at any one

time outstanding. . This was a.necessary step, he pointed out, in the
general . plan . of. financing. now in progress. The -officers of the
company, in furtherance of the plan, are now proceeding with prepara-
tions .for the.issue.of $20,000,000. worth of debentures.

¥ “New. money - which the company receives from the sale of additional

" stock"and; debentures .will be used to. pay -off $21,000,000 borrowed

-Prov. for depr, & .depl, .

report on the’

~annual interest . of 5%

for working capital,” - Mr. . Robertson explained. ‘The balance will
be added to the cash surplus of the company. Large amounts of
cash will be required during the next few months to meet expandiny
payrolls, and the general needs of expanding business, such as large:
accounts receivable and adequate inventories. No additional plants
for national defenge are contemplated, as extraordinary expansion of
facilities will probably be financed by the Government.”

To Pay $1 Dividend—

Directors on Nov. 5 declared a dividend of $1 per share on the com-
mon stock and ‘on the 7% participating. preferred stock, both pay-«
able Dec. 5 to holders of record Nov. 18. Similar payments were made
on Aug. 29, May 29 and March 5, last, and on Dec. 20, Nov. 30 and
Aug. 30, 1940—V, 154, p. 912, i

Wheeling Steel Corp, (& Subs.)—Earnings—

. Period End. Sept. 30— 1941-—3 Mos.—1940 1941—9 Mos.—1940
*Gross sales - $37,043,572 $25,010,517 $98,033,409 $66,362,285
1Cost of sales... - 217,730,208 17,911,492 71,467,674 48,054,639
Repairs: & maint. chgs. 1,952,890 1,556,201 - 5,441,327 = 4,240,274
1,361,559 . .1,279,346 3,928,816 ' 3,601,492
$5,998,915 $4,263,478 $17,195,5902 $10,465,880
1,549,828 1,535,686 = 4,794,252 = 4,628,566
285,615 220,066 771,470 641,002
98,822 66,148 258,968 172,023

$4,064,850 $5,024,289
165,377 399,563

$4,230,027
308,303
12,043,369

Balance
Sell,, gen. & adm. exp. -
Taxes, other than inc..
Prov. for doubtf. accts.

' Gross inc, from ' oper,

$2,441,578 $11,370,902
Other income

129,382 470,591
$2,570,960 $11,841,493
387,475
572,377

Gross income
Interest chgs., incl, dis-
count on bonds.
Prov. for Fed. income
taxes . (estimated)...

$5,423,852
1,137,917
1,010,749

1,161,760
14,112,182

Net profit - -~ $1,878,355 $1,611,108 $6,567,551 $3,275,186
Earn. per share o Y

stock outstanding._... $2.50 $1.99 $9.10 $3,23

*Less discounts, returns and allowances. tIncluding taxes, labor and
other operating charges. $The provision for Federal income taxes for
the nine months-ended Sept. 30, 1941, has -been determined under
the provisions of the Internal Revenue Code, as amended by the_
Revenue Act of 1941, and includes an amount of approximately $1,585,~
000 covering excess profits taxes applicable to the earnings for the

. period. In determining the liability for such taxes consideration has

been given to a sharge to surplus of $2,100.000, representing allowable
i tax reducti in tion- with the refinancing. consummated
early this year, resulting in a reduction of the Federal income tax
provision in the amount of approximately $1,560,000.—V, 153, p. 1292.

(H. F.) Wilcox 0il & Gas Co.—Earnings—
9 Mos. End. Sept. 30— 1941 1940 1939 1938

Income—Crude oil, gas, ’
gasoline & oil sales. - $2,657,846 $2,532,906 $2,608,656 .. $2,305,334
55,84 34,83 33,887 41,446

44,389 34,539 - 22,608

Rents and royalties_...
Miscellaneous
$2,612,133  $2,675,081  $2,369,287
1,202,504 1,075,418 ,310
636,944 647,605 770,983

196,682 202,568 172,303

$576,103  $749,489 . $630,692
146,967 - 138,457 110,340
26,251 36,061
4,340
17,294
317,600
4244

$521,402
49,619

24,504
$2,738,280
1,306,792
561,123
216,771

$653,694

Total income ___.
Purchase, freight, &c...
Operating expense '-...
General & administra-

tion expense

Operating profit ...
Dry hole costs ...
Interest charges ___
Prov. for bad debts.
Discounts allowed
Prov. for contingencies
Sundry deductions ...

4,320

Profit _-
Other inco;

$4317,681
20,208

$386,907 $447,791

18,198

Profit exclusive of de-
pletion, deprec., &c.
Deplet, -& depreciation.
Prov. for income taxes.
Amortization * of bond
discount and expense

Net profit
—V. 153, p. 1007.

$457,890 . $405,105  $571,021 $4178,857
244,757 . 327,334 280,652 244,418
25,000 O

5,000

$183,132 $72,771 . $290,469 . $229,279

Wisconsin :Hydro Electric Co.—Earnings—

3 Mos. End. Sept. 30— ST 198T
Gross earnings- ¢ =5 cf * $185,516
Operation o 83,270"
Maintenance 5,612
Depreciation 20,863
General taxes 19,072
Income taxes, State and Federal 2,090

$54,609
25,962

4
3,480
$25,093

Net. earnings
Interest on funded debt

25,962
g
3,438
$16,580

Amortization of debt discount and expense, etc.

Net: income
—V. 153, p. 1146.

" York Ice Machinery  Corp.—Petitions of Holders of
preferred - Before Federal Judge in Delaware-Issue
Based on Merger— !

Arguments on the petitions of persons seeking to intervene in the
case. of certain preferred stockholders against the corporation were,
heard 'by U, 8. District Judge Albert J, Watson of Scranton, Pa.,
Nov, 3 in the U. 8, District.Court at Wilmington. et

Judge Watson was designated by U. 8. Circuit Court Judge John
Biggs, Jr., to take over the case. Initial proceedings had been heard
by ‘former U,'S. District Judge John P. Nields, i ¥ ot
© Certain of the preferred stockholders sued the ctompany in an
Leffort to prevent the merger of the York Ice Machinery Corp. with the
York Corp., formed by York Ice Machinery. - The plaintiffs prevented
the merger and  obtained through:the court a stipulation with'theé
original corporation-providing for payment of $80 & share to all the
plaintiff preferred stockholders and to all other preferred stockholders
who entered objections to the merger.

After approval of the stipulation, other preferred stockholders sought
to intervene in the case.- Howard Duane, Wilmington lawyer, speaking:
for one of these groups, said his clients and others assumed - their
rights as preferred-stockholders were being. included in the stipulation,
even though they did not protest the merger. ;

Representatives for the original- plaintiffs said all preferred stock-
holders had ample opportunity to protest and come in and share in
the original action against the corporation.—V, 154, p. 912,

York Railways—lhterest Payment Reduced—

The company, which is undergoing reorganization tunder Section
7B, Teported to the ‘U. 8. District Court at Philadelphia -Oct. 30 that
it will be able to pay only half of the semi-annual interest due Dec.
1, 1941, on its $4,990,000 5% gold bonds. - The balance merely will
be deferred until the compan yhas the funds to pay it. v

Joseph E. Wayne, President of the company, stated in & report
that the company’s inability to pay the $124,750 interest on Dec. 1. is
due to .the fact that the company will be required to make capital
expenditures of - around. $500,000 to meet the:increased demands .for
transportation due to the National Defense Program in the York
area -and.also to its rate .difficulties with the Pennsylvania P, U.
Commission, ¥ i R

On. Mr. Wayne's petition, Judge Guy K. Bard authorized the com-
pany ‘to make a‘ payment of $62,375 representing -one-fourth of the
provided ‘the:. Pennsylvania ‘ Utilities Com«
mission gives its; approval to it,—V.:149, .p, 3260.. . 5.y s
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Federal Reserve Banks at Close of Business Nov. 5, 1941

ol AR P e

 Woekly Stalement of Resouces and

Three Ciphers (000) Omitted !
Federal Reserve Agent at—

Total

Liabilities of the 12

Boston New York Philadelphia = Cleveland = Richmond

Atlanta

w0t Kansas

e, et San
St. Louis - Minneapolis  City.

Chicago’ Dallas” ' Francisco

" ASSETS . $
Gold certificates on hand and due from U, S. Treasury..-..
Redemption fund—Fed. Res. notes.
Other " cash*- o

20,557,030
14,555
258,143 °

8 $ vg $ s 3
1,243,653 8,129,318 1,320,501 1,654,654 802,840
4,552 1,540 499 1,450 1,689
27,924 49,531 15,554 ° 20,570° 12,969

534,356 3,447,414
AL
7315

8 ] $ R $ $
625,473 368,087 532,530 396,631 1,500,673
797 500 385 654 1,538

710
il e gonT 4 Tgaed 11,891 26,893

138,041

Total reserves ;
Bills discounted: =

8ecured by U. 8. Govt. obligations, direct and guaranteed..
. Other bills discounted

20,829,728

2,134
3,863

1,276,129 8,180,389 1,336,554 1,676,674 817,498

1,015
580

223
50

132
70

552,512 3,486,165

644,581 374,584 546,356 409,176 1,529,110

14 . 215

2,707

50
7L

28
331

Total bills discounted

Industrial ‘advances

U. 8. Govt. securities, direct and guaranteed:
‘ Bonds
| Notes

5,997
10,033

1,406,800
777,300

1/595 273

3,732

202

1,941 1,096 207

364,773
201,548

110,798
61,219

109,078
60,270

139,060
76,833

86,951
48,045

456

- 60,063
33,186

2,932
96

359
273

121
136

;192,099
106,141

71,570
©139,544

41,870
23,134

© 60,502
133,430

49,307
27,244

120,729
66,708

© 2,184,100

169,348 566,321 172,017 215,893 134,996

93,249

298,240 111,114+ 65,004 93,932 76,551 187,435

"Total bills and securities

Due from foreign banks
Fed: Res, notes of other banks.
Uncollected  items
Bank' premises
Other. assets

2,200,130

38,217
908,253
40,900
‘46,110

171,589

47 3
990
95,063
2,787
3,326

569,012 176,022 216,302 135,777

18 5 : 4 2
4,170 838 2,228 14,077
168,249 57,577 117,500 79,504
10,530 4,853 . 4,463 2,883
11,838 3,680 4,941 3,032

93,728 .

2,632 7
52,471
- 1,956 !
1,924 -

298,606 . - 111,671

2 ] 1
2,489 2,621

131,413 42,495
2,986 2,282
5,882 2;191 .

65,598 96,950 77,183 187,692
see t . 1 ’ 1 ? 4
71,436 ¢ 2,445 890 3,401
25,246 42,347 36,422 59,966
1,343 2,887 1,151 2,779
1,428 1,937: 1,636 4,295

: Total assets
0 LIABILITIES
F. R, notes In actual circulation
Depostits:

| Member bank reserve account

¥.-'S. Treasurer—General

- Forelgn

" Other  dep

e

24,063,385

7,475,059

12,594,430
933,220
1,147,151
674,213

1,549,887 = 8,944,206 1,579,529 2,022,112 = 1,052,773

618,769 1,920,566 520,655 705,431 396,916
5,393,947
338,605
446,535

547,632

769,874
74,087
110,132
9,376

690,348
64,871
50,005
13,844

945,767
87,593

104,455
31,071

472,846
31,984
48,821

8,118

705,225

253,179

- 313,623
31,627
39,738

8,391

| 3,927,547 805,842 469,635 692,023 526,459 1,787,247

1,571,327 . 294,796 190,657 - . 244,750 126,921 631,092

179,687
36,373
24,978

. 6,638

1,909,797
133,449
136,245

5,627

366,626
45,559
- 34,061
10,379

326,961
33,527
32,926

2,368

285,489
32,780
32,926

971

939,465
122,765
86,329
29,798

‘Total deposits

Deterred avallability items
Other liabilities, incl.' accrued divs

15,349,014

861,573
4,818

819,068

85,939
525

6,726,719

166,860
1,201

963,469

60,589
357

1,168,886

112,801
483

561,769

77,589
1404

393,379 -

44,661
333

2,185,118

122,848 .
493

456,625

42,402
150

395,782

40,870
182

352,166

35,691
170

1,078,357

49,838
297

247,676

21,485
133

. Total liabilities

$ CAPITAL ACCOUNTS
Oepital paid in
Burplus (Section 7)
Burplus (Section 13-b)
Other capital accounts

23,690,464

141,284
157,065
26,785
47,787

1,524,301 8,815,436 1,545,070 1,987,601 1,036,878

9,362
10,906
2,874
2,444

51,779

- 56,447
7,070
13,474

11,866
15,144
4,393
3,056

14,602
14,323
1,007
4,579

5,639
5,247
3,244
1,965

691,652

4,855
5,725

713
2,380

3,879,786 793,973 459,951 681,584 514,948 1,759,584

15,078
22,824
1,429
8,430

4,376
4,925

533
2,035

3,013
3,152
1,000
2,519

4,584
3,613
1,138
2,004

11,773
10,785
2,121
2,984

' Total liabilities and capital account

commltmen\fis to make industrial advances.

24,063,385
14,175

1,549,887
449

8,944,208
460

1,579,529
2,237

2,022,112
1,227

1,052,773
1,081

705,225
1,716

3,927,547
1,600

805,842
M5

469,635 692,923

1,501

526,459
23

1,787,247

28 3,048

*.“Other cash’ does not include Federal Reserve notes.

f Less than $500,

 Federal Reserve Note Statement

Three Ciphers (000) Omitted
Federal Reserve Bank of—

Total

Boston New York Philadelphia Cleveland Richmond

Atlanta

Kansas Ban

Chicago = - 8t. Louls Minneapolls City Dallas Francisco

Federal Reserve notes: * : $
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank

7,816,607
341,548

s $ s s $ $
652,487 2,002,170 542,794 732,631 419,203
33,718 81,604 22,139 217,200 22,377

210,906
17,727

$ s $ $ : $
313,746 196,104 254,412 139,087 692,060
18,950 5,447 9,662 12,166 60,968

$
1,600,917
29,590

In actual circulation

‘Collateral held by agent as security for notes issued to bank:
 Gold gertificates on hand and due from U, 8. Treasury....
Eliglble paper

7,475,059

7,988,000
5,177

618,769 1,920,566 520,655 705,431 396,916

2,010,000
1,595

565,000
223

675,000 735,000 450,000

300

253,179

275,000

294,796 190,657 631,092

1,571,327 244,750 126,921

329,000
57

1,640,000 197,000

116 °

255,000
2,886

143,000 714,000

Total collateral

7,993,177

675,300 2,011,595 565,223 735,000 450,000

215,000

1,640,000 329,057 197,118 257,886 ' 143,000 714,000

o Bank of England Statement

- The Bank’s note circulation for the week ended Nov..5
revealed 'a’ new high record of £699,949,000.  This
week’s advance of £6,622,000 raised the total increase
in circulation for the last ten consecutive weeks to £35,-
246,000, Gold holdings showed a loss of £95,957 and
reserves of £6,718,000. Public deposits dropped £3,-
192,000 and other deposits of £235,724. The latter in-
cludes bankers’ accounts, which increased £3,051,762
and ‘other ‘accounts, which:decreased  £2,806,038.  The
proportion of reserve to liabilities fell off to 16.9% from
20.2% a week ago, compared with 20.6% a year ago.
Government securities expanded £ 8,350,000 while other
securities declined £4,572,231. Other  securities com-
prise ‘“‘discounts and advances” and “securities,” which

" contracted £776,804 and £3,795,427 respectively. No
change was made in the 2% discount rate. Below we
furnish the various items with comparisons for previous
years: g ;

BANK 'OF ENGLAND'S COMPARATIVE STATEMENT

Nov. b Nov.6 Nov. 8 Nov. 9 Nov, 10
1941 1940 1939 1938 1937 -
£ £ £ £ &

669,949,000 593,489,942 528,372,100 482,600,443 485,573,284
10,531,000 ~12,937,415 21,266,709 15,937,418 - 30,678,962
174,875,544 167,658,187 143,336,220 145,001,863 127,003,172
120,013,275 118,232,846 109,497,834 ' 90,908,990
54,862,269 - 49,425,341 35,504,029 36,094,182
144,342,838 136,407,838 101,571,164 103,908,165
27,274,172 24,694,327 32,082,020 29,155,697

' 3,718,928 11,103,015
23,555,244 20,979,005

31,492,000 45,016,098
1,441,660

Circulation_

Public deps.

Other deps..
Bankers' .

. accounts..
Other *

' accounts.

Govt. secur.

Other- secur.
Disc’t & |

¢ advances.

' Securities~

Res. notes

© & coin.

Coin and -~

- -bullion.__

Propor'n of

. reserve to

- liabilities. -

Bank rate.- -

Gold val. per
fine oz.._-

101,859,318
41,476,902
102,246,164
27,374,411

5,451,503
21,922,908

52,756,095
1,128,195

8,412,836
20,742,861

42,361,993
327,706,541 327,935,277

3,100,603
21,493,724

37,311,316
801,258
32.0% 27.9%
2% 2%
168s. 84s. 11%d. 84s. 11%d:

20.6%
2%

168s.

16.9%
2%

26.9%
2%

168s.

The Week with the Federal
Reserve Banks

During the week ended Nov. 5 member bank reserve
balances decreased $38,000,000. Reductions in member
bank reserves arose from increases of $114,000,000 in
money in circulation and $18,000,000 in Treasury de-
posits with Federal Reserve Banks, and decreases of
$8,000,000 in gold stock and $3,000,000 in Reserve Bank
credit, offset in part by decreases of $90,000,000 in non-
member deposits and other Federal Reserve accounts,
and $14,000,000 in Treasury cash and an increase of $2,-
000,000 in Treasury currency. Excess reserves of mem-
ber banks on November 5, following the increase in re-

serve requirements effective Nov. 1, were estimated to-

be. approximately $3,410,000,000, a decrease of $1,190,~
000,000 for the week. :

Changes in member bank reserve balances and related-
items during the week and thg‘ year ended Nov. 5, 1941; -

were as follows:

Increase (+) or Decrease (—)
Since Since
Nov. 5, 1941 Oct. 29, 1941

$ $ $.
6,000,000 +1,000,000 + 2,000,000
2,179,000,000 —143,000,000
5,000,000

Bills discounted

U. 8, Govt. direct. oblig.-

U. 8. Govt. guar. oblig...

Indus. adv. (not includ.
$14,000,000 * commit.—
November -5)

Other Res. Bank credit-

Total Res, Bank credit

Gold stock

Treasury currency -

Member bank res. bal,..

Money in circulation...

Treasury cash

Treasury dep. with Fed.

. Reserve Banks

Non-member . deposits &
other F. R. aocounts-.

42,000,000
+25,000,000
—115,000,000
41,207,000,000
+161,000,000
—1,385,000,000
+2,036,000,000
~-26,000,000

10,000,000
47,000,000
2,247,000,000
22,788,000,000
3,221,000,000
12.594,000,000
10,421,000,000
2,195,000,000

—4,000,000
—-3,000,000
8,000,000
+2.000,000
~-38,000,000
+ 114,000,000
14,000,000
+468,000,000

933,000,000  + 18,000,000

2,112.006,000 —90,000,000

Nov. 6, 1940,

*14160,000,000; ;-

Returns of Member Banks in New York
and Chicago—Brokers’ Loans

Below is the statement of the Board of Governors of
the Federal Reserve System for the New York City
member banks and also for the Chicago member banks
for the current week, issued in advance of full state-
ments of ‘the member banks, which will iot be avail-
able until the coming Monday.

ASSETS AND LIABILITIES OF I

: BANKS IN CENTRAvIYE g}s{slgn\}}gpgx%gga A
(In Millions of Dollars)
New York City Chicago
Nov 5 Oct 29
STAE T A R
$ B @it g A $
2,321
65

. Assets—

Loans and invest.—total-_. 12,195 12,268
‘Loans—Total . 13,770 7 3,750

* Oommercial, indust. and.' H K ]
. oo agricultural loans.....¢ 2,536 - 2,527
! Open market: paper. : 82 .82
«Loans to brok. & dealers: . .401 390

»«Other.:loans for pur. omn: ST :
carrying  securities. 152 152
Real estate loans. 107
Loans.to banks. 29
Qther loans ... 463
384°
1,431

3,347 3,310
1,600 "1,880

9,758 2,648
2,942 1925
‘1,843 - 682
10095, 730
326+

48

157 53
117 22
90
243
159
841

113

2,643 °
912

878
31
37

54
22

90

-Obligations guaran..by .the:

U,. 8, Government...._..
Other securities’ - 1,458 1,341 367
Res. with Fed. Res. banks.. 4,623 6,627 1,155
Cash- in vault 85 90 41
Balances with dom, banks. 91 .83 - 285
Other - assets—net 316 334 40

. Liabilities— i
Demand deposits—adjuste
“lime deposits e
U. 8. Government . d
Inter-bank deposits:

- Domestic banks .

' Foreign banks. _..
. Borrowings ' ... S
Other liabilities ..
Cepital accounts ;...

10,162 19,853 2,255 .
7 721 497
36 . 73
3,868 1,022

78 0610 .. .7
c 29715

1,507, 280
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- Other bills discounted.--

2.n31:60° days ‘bills" disc.
+ Over Y0 days bills disc..

o By eligible paper ...
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‘Weekly Return of the Board of Governors of the Federal Reserve System -

o« . The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon,
Nov. 6, 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

4

', Other liab., in

3

. 131-60 days.ind. adv..

with those of the corresponding week last year. 'The second table shows the resources and liabilities separately
- for-each of the.12 banks. The Federal Reserve note statement . (third table following) gives. details regarding
.transactions ‘in Federal Reserve notes between: the *Reserve agents and the Federal Reserve banks.

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL ‘RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 5, 1941

V. 5,
Y41

$

Nov. 6,
1940

s

Oct. 29,
1941

$

Oct. 22,
1941 -

$

Oct,. 15,
1941

$

Oct. 8,
1941

$

Oct. 1,
1941

$

Sept.,
194

$

Sept. 10,
1941

$

Three Ciphers (000) No 24, Sept. 17,
Omitted 1 1 >

1941
Assets s
Gold ctfs. on. hand .and
i-due from U, 8, Treas.t
.Redwmption- fund (Fed.
- Reserve -notes) -t
‘Other' cash*®

20,557,030 20,560,029 20,525,032 20,501,030 20,466,031

14,729
243,391

20,758,431 - 20,733,164

19,324,301 20,559,027 20,362,029 20,297,032 20,297,032

13,424
275,188

20,847,639

16,386
267,065

20,580,483

“.9,305
309,787

19,643,483

14,555 -
258,143

- 13,289
267,533

14,153
250,498

20,789,683

14,729
252,404

15,743
269,462

20,647,234

16,386

<" Total ‘reserves ... ;.. 5
Bills discounted:
Secured by U. S, Govt.
“obligations, -direst and
.. gusranteed Y

20,829,728 20,840,851 20,576,084

949
3,542

2,134
-3,863

1,744
3,410

1,351
2,194

1,487
6,275

1,591
9,380

1,660

1920 1,610
9,409 ;

9,597 9,274 11,511

7762 10,971

9,273

4,491
. 8,161

5,154 3,545

9,570

213,605
9,701

11,069 11,517

8,902

“\“{Total bills discounted. -’ 5,997 - 10,884

Industrial advances iu: oo, 10,033, .. 9,772 9,087
. 8. Govt, sec¢.; direct 3o

wnd. guaranteed*

8,964 8,896

1,37%,%00
1 949,600

1,406,800
777,300

1,406,800

1,363,800
777,300

820,300

1,363,800
~'820,300

1,363,800
820,300

1,406,800 1,363,800
777.300 -

820,300

1,363,800 -
820,300

1,363,800
< 820,300

- Total U, B.-Govt. sec,,
¢ direct and guaranteed.
> Total bills and sec. <

< -Due from foreign banks...
Fed, Res, notes of other

banks .
Uncollected items.
<. Bank premises ..
Other’ assets

2,184,100
- 2,203,880
AT

2,184,100
2.204,071
47

2,184,100
2,204,158
o 47

2,184,100
2,199,026
47

12,327,800
2,989,952
v o4

2,184,100
2,200,130
4T

2,184,100
2,197,215
417

38,271
1,072,061
40,983
44,417

2,184,100
2,201,135 ..
47

2,184,100
2,204,581
47

2,184,100
2,207,406
e

. 38,911
897,321
40,644
55,195

41,900
1,296,599
40,662
42,369,

39,422
..956,918
40,781
43,221

40,674
1,433,599
40,840
44,118

38,217 .
908,253

40,900

46,110

20,970
606,906
41,258
55,364

35,734
993,098
40,945
45,605

24,162,094

38,717
896,730
40,754
44,944

,23,983,781

37,718
1,058,511
40,732
44,406

2 iTotel assets —uucuowa -, 24,063,385 ,223_0‘1,080 24,233,845 . 24,550,096 24,118,649 23,932,204 - 24,205,940 23,815,608

. Liabilities
- Fed. Res. notes in actual
;. circulation :
+ " Deposits—Member banks'
1< Feserve -account
U. 8,

7,129,940
13,158,335
455,691

1,143,825
698,933

7,385,166
12,631,591

7,352,047
12,748,587
977,118

1,140,503
59,405

7,299,505
13,290,448

7,255,733
13,240,448
308,748
1,184,983
733,445

15,467,624
1,018,920

7,164,250
13,273,084
378,956

1,111,359
744,984 -

5,629,596 7,147,456

13,979,418

7,475,059

7,350,851
12,594,430

13,321,390 13,327,926
333,762
11,126,450
709,232

15,497,370
1,184,850

3,473
23,833,149

Treas.—Cieneral
- account
¢, "Foreign

< Qtner.deposi

" 465,208
1.122,101
Dos,413

914,827
1,189,409
720,534

304,023
1,165,164
711,401

258,814
1,188,259
131,908

933,220
1,147,151
674,213

©15,349,014
861,573

Total deposits.: .

= 16,125,200
erred; avail. items __

655,244

15,456,361
942,331

15,525,675 -
978,741

15,500,371
1,321,876

15,471,036 15,456,784

836,100
4,307

15,508,383
822,796

3,950
23,559,379

g

°. dividends 4,818 4,831 6,558

723,600,464

5,192
23,789,050

4,388
23,860,851

4,186
' 24,177,284

3,692
23,745,969

“J. iTotsl linbilities-

22,434,351 23,610,948

~. Capital Accounts
+..Capital .paid.in .
Burplus isection 7
- Burplus teection -13-b) _
Oulier Capital accounts - )

141,259
157,065

141,248
157,065
26,785
47,8Y6

141,045
157,065
26,785
47,896

141,015
157,065
26,785
47,921

141,013
157,065
26,785
47,962

‘141,284
157,065 .~
26,785 -
47,787 5

141,173

157,065
26,785
47,789

141,155
157,065
26,785
47,828

141,043
157,065
26,785
47,787

i’ Total . liabilities +and
capital ‘accounts

< Ravio of total res, to de-

{ . posits and- Fed. Res:
* “ note liabil, combined -
« Commitments. to ~make "
" Industrial-advances .. -

1% 24,003,385 22,307,080 24,162,004 '24:233,845" 24,550,006 23,983,781 24,118,649 23,932,204 24,205,940

91.2% 81.1% 90.9%

12,586

91.1%
13,574

91.3% 91.3% 81.2%

13,238

1 90.3% 91.0%

13,580- 13,673 11,487

14,1750 5,288 12,709
o Maturity Distribution -of
«* Bills *and- - Snort-Term’ -
Becurities— g
++1+15. days. bills “disci...

16-30" éays bills. disc.

7,337

. 1,507
1,225

649

166

1,816
243
1,004,
39
a8

4,401
1,167
108
518
305
5,163

1,763.
- 156 -
6522
8 360
o T5403

2,826
-t 203
592
343
1,963+

€1-80 davs Lills dise.-_.

Totel bills
. 1-15 days ind. &dv..
16-30 days ind. adv

5,997
3,042
398 ;
671
693
5,229

3,545
2,816
390

10,884
2,396

649
5,536

61-90 days ind. adv.____
. Over 90 days ind. adv..

Total industrial adv... 9,273
U: 80 Govi,  securities,
*direct and guaranteed.

1-15 days ...

16-30 duys

31-60 days

61-90 days

Over Y0 days..

10,033 8,161

43,000

43,000 ,
2,141,100

” 743,000 SRAA
2,327,8 2,184,100 2,141,100 2,141,000 2,184,100

2,184,100

Total U. S. Govt. se- : ‘
fg‘:ﬁrx:teeddhw e 2,184,100 = 2,32%,300 2,184,100 2,184,100 2,184,100 2,184,100 2,184,100 = 2,184,100

2,184,100 2,184,100

Federal Res. No.es—
Jesued to Fed, Res, Bank

by F. R. Agent
Held by Fed. Res, Bank.

7,553,617
389,367

7,527,488
380,032

7,497,636

7,678,873
367,696

379,368

7,605,730

709,349
2 349,997

7,761,865
358,498

376,699
7,385,166

7,134,850
382,803

7,816,607
341,548

5,801,395
261,819

5,629,576 7,352,047 7,350,851 7,299,505 7,255,733 7,164,250 7,147,456 7,129,940

In actual circulation__
Collateral Held by Agent
as Security for Notes
issued to bank—
Gold ctfs. on hand and
due from U, 8. Treas..

7,475,059

7,139,000
9,999

7,690,000
10,291

7,643,000

7,796,000
12,434

,000
9,940

7,658,000
,946 5

5,987,500
2,976

7,901,000

7,988,000
4,175

7,836,
5,177 6,

7,886,000
63

Total collateral 7,993,177 5,090,476 7,905,175 7,888,563 7,842,946 7,805,940 7,748,999 7,700,291 7,667,605 17,655434

* 'Other cash” does-not include Federal Reserve notes. 5

{These: are certificates given:by the United States Treasury for the gold take
devalued from 100 -cents to 59.00 cents on Jam. 31, 1934, these certificates being
ence- itself. haying-been -appropriated .as profit by the  Treasury under provisions o

G n over from the Reserve banks when the dollar was

worth less to the extent: of the difference, the differ~
{ the Gold Reserve Act of 1934,

Bankers’ Acceptances

The market for prime bankers’' acceptances rgmains
quiet. Prime bills continue in short supply with the
demand in excess of the supply. Dealers’ rates as re-
ported by the Federal Reserve Bank of New York for
bills up to and including 90 days are %% bid and
7/16% asked; for bills running for four months, 9/16%
bid and %% asked; for five and six months, % % bid
and 9/16% asked. The bill buying rate of the New
York Reserve Bank is %% for bills running from 1 to

90 days.

| New: York Money 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 1% % up to 90 days and 11 % for four

‘ to. six’ months.maturities. The market for prime com-
mercial paper has been fairly brisk this week and the -
; supply of paper ‘has been in good . volume, Ruling rates
“are % %—3%% for all maturities.

/s

262,666

2,004 '

849,540 .

23,442,822 |

23,815,608 -

91.1%
12,994 .

]
|

- Weekly Return-of the New York City
Clearing House

The weekly statement issued by the New York Cit}
Clearin.g House on Friday afternoon is given in fuil
below: t . )

Statement of members of the New York Clearin;
at close of business Thursday, Nov. 6, 1941,
; *Surplus and - Net Demand
Undivided Deposits
Profits Average
$14,353,100 $235,484,000

622,313,000
42,567,909,000

906,099,000
b2,137,899,000
751,956,000

g House Assoclation

Time
Deposits
Average -

$14,963,000

Clearing House
Members -
Bank of N. Y
Bank of the Man-
hattan Co.' .___ *20.000.000
National City Bank 77,500,000
Chemical Bank &
Trust Co. 20,000,000
Guaranty Trust Co. ' 90,340,000
41,491,200

*Capital
$6,000.000

38,177,000
161,173,000

27,343.600
83,767,300

58,607,400
188,375,200
40,986,600

75,947,300

s
9,878,000
89,425,000
Manuf. Trust Co. 109,505,000
Cent, Hanover Bank "
& Trust Co
Corn Exch., Bank
& Trust Co
First-Nat. Bank...
Irving Trust Co...
Continental Bank &

21,000,000

15,000,000+
10,000,000
50,000,000

¢1,118,603,000 82,022,000
20,288,200
109,278,000
53,997,200

4,551,600
140,711,400
4,301,800
85,319,200

1,268,700

10,215,700
28,093,100

357,288,000
790,646,000
741,121,000

72,102,000
3,103,810,000

57,428,000
€1,202,204,000

27,745,000
15,779,000
5,048,000

1,308,000
46,582,000
4,856,000
75,108,000

4,000.000
Chase Nat. Bank._ 100,270,000
Fifth Avenue Bank 500,000
Bankers Trust Co. 25;000,000
Title Guaranty &
Trust Co,
Marine Midland
Trust Co. _..._.

6,000,000 17,040,000 2,294,000

3,139,000
38,919,000

7,000,000 1,601,000
7,000,000 107,040,000 54,483,000

Totals $518,661,200 $967,515,600 $15,531,221,000 $782,005,000
*As per official reports; National, Sept. 30, 1941; State, Sept. 36,
1941; trust companies;, Sept. 30, 1941, s
Includes deposits in foreign branches; a $294,467,000 (latest available
date); b $66.590,000 (latest available ‘date); ¢ (November- 6)$2,900,000;
d $95,925,000 (latest available date); e(Qct. 31) $24,885,000. E5., 008

5,000,000
12,500,000
Com, Nat, Bank &

149,243,000 -
452,106,000
8,934,900 140,930,000
Public Nat. ‘Bank ;

and Trust Co... - 11,125,500

Gold Bullion in European Banks

The "following table indicates the amounts of gold
bullion - (converted .into pounds sterling -at the British
statutory rate; 84s. 11%4d. per fine ounce) in the princi-
pal European banks as of respective dates of most recent
statements, reported to us by special cable yesterday
(Friday); comparisons are shown for the corresponding
dates in the previous four years: i :
Banks of— 1941 . 1940 1939 1938

x o £, £

1837
£

England._ *728,139
France y - 240,687,670
Germany 2 3,866,700
Spain.___' 63,667,000

16,602,000
Netherl'ds 97,714,000
Nat, Bel. 132,857,000
Switzerl'd 84,758,000
Sweden_..- 41,994,000
Denmark_ 6,605,000
Norway.._ 6,667,000

£ 9405,196
242,451,046
3,886,750
63,667,000
16,602,000
97,714,000
132,857,000
84,758,000
41,994,000
6,505,000
6,667,000

327,935,277
293,710,643
“3,502,800
87,323,000
25,232,000
+°112,887,000
96,494,000
78,269,000
26,036,000
6,647,000
6,602,000

570,528
328,601,513
3,543,450
63,667,000
23,400,000
92,949,000
102,974,000
95,782,000
35,300,000

| 6,500,000
6,666,000

327,708,641
293,728,237
3,006,950
63,667,000
25,232,000
123,420,000
94,802,000
114,928,000
32,816,000
6,537,000
8,205,000

Tot. wk.. 696,046,509 697,607,892 760,253,491 1,094,048,728 1,063,538,720
Prev. wk. 696,109,243 697,471,386 760,721,222 1,092,492,374 1,061,618,683

Note—The war in Europe has made it impossible to obtain up-to-date.
reports from many of the countries shown in this tabulation. Even be-
fore the present war, regular reports were not obtainable from Spain-and
Italy; figures for which are as of ‘April 30, 1938, and Marcly 20,"1940; ="
respectively. The last report from Switzerland was received Qct. 25;
Belgium, May24; Netherlands, May 17; Sweden, May 24;+Denmark,
March 29; Norway, March 'l (all as of 1940), and Germany.as of
Nov. 7, 1941, and France as of Aug. 22, 1941,

*Pursuant to the Currency and Bank Notes Act, 1939, the Bank
of England statements for March 1, 1939, and since have carrfed the
gold holdings of the Bank at the market value current as of the state-
ment date, instead of the statutory price which was formerly the basis
of value. On the market price basis (168s. per fine ounce), the Bank
reported holdings of £1,441,660, equivalent, however, to only  about
£728,139 at the statutory rate (84s. 11'2d. per fine ounce), according
to our calculations. In order to make the current figure comparable
with former periods as well as with the figures for other countries in
the tabulations, we show.English holdings in the above in statutory
pounds.” : »

z Gold holdings of the Bank of Germany as reported in 1939 and
since include ‘‘deposits held abroad” and '‘reserves in foreign curren-
cles.”

y The Bank of France gold holdings have been revalued several
times 1n recent years; on basis of Jatest valuation (23.34 mg. gold 0.9
fine equals one franc), instituted March 7, 1940, there are per Brit=
{sh statutory pound about 349 francs; prior to March 7, 1940, there
were about 296 Irancs per pound, and as recently as September, 1936,
as few as 125 francs were equivalent to the statutory pounds. For de~
talls of changes, see footnote to this table in issue of July 20, 1940,

Discount Rates of the Federal
Reserve Banks -

There have been no changes this week in the redis-
count rates of the Federal Regerve banks; recent ad-
vances on Government - obligations are shown in the
footnote to the table. . The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:

Discount Rates of Federal Reserve Banks

Rate in Effect Date
Nov. 7 Established -

Sep 1,
Aug 217,
Sep 4,
May 11,
Aug 27,
Aug 21,
Aug 21,
Sep 2,
Aug 24,
Sep 3,
Aug 31,
St 3,
*Advances on Government obligations bear a rate of 1%, effective
Sept. 1. 1939. Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas;
Sept. 21, 1939, St. Louis, - Z

»

Previous
Rate
1Y
11

Federal Reserve Banks
Boston
New York .
Philadelphia
Cleveland
Richmond -
Atlanta
Chicago -
St. Louis .
Minneapolis

02 12 B9 09 19 B 8 B B B
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- Gourse of Sterling Exchange

The market for sterling exchange is steady and dull.
The free pound closely approximates official rates. ' The
range for sterling this week has been between $4.03 Y4
and $4.04 for 'bankers’ sight, compared’ with a range
of between $4.03% and $4.0334 last week. The range
for cable transfers has been between $4.03% and $4.04,
compared  with a range of between $4.03% and $4.04
a week ago. ‘ € 5

Official rates quoted by the Bank of England: con-
tinue: unchanged: New ' York, $4.0215-$4.03%; Canada,

(4,43-4,47 (Canadian ' official, /90.09¢=90.91¢ - per United '

.States. dollar); Australia, 3.2150-3.2280; New . Zealand,
3.2280-3.2442.  American .commercial . bank - rates  for
;)fficial sterling continue at 4.02 buying and 4.04 sell~
ng. :

¢ ~In" London exchange is: not. quoted: on Germany,.
Italy, or any of the invaded European countries.
'Since July 26 exchange on China and Japan has been
‘suspended by Government order. In New York ex-
change is not quoted on any of the Continental Euro-
pean countries due to the June 14 Executive ‘freezing
‘order., : Exchange on Japan. and ' China. was similarly
suspended on July 26, but trading:in. the -Shanghai
yuan was resumed on Aug. 4 under special Treasury
license.

Immediate delivery 'to Britain and Russia of “every-
thing .we can possibly provide into the hands of peo-
ple who can use them and use them well right now
. . . against the enemy while he is still thousands of
miles from our shores” was urged in a radio broadcast
last week by OPM Materials Director Wm, L. Batt
on the basis of his observations as a member of the
American mission at the three-power conference in
Moscow. He' declared that the visit had convinced
him, that all-out aid is the only policy to follow. On
Wednesday John H, Martin, assistant director —of
policies -of the OPM management division, told busi-
ness leaders attending a “priorities clinic” that the
nation is producing 45% more than in 1929: He said
American shipyards will produce a ship a day in the
first three months of 1942, and that factories are now
turning out 2,000 planes a month, 10 light tanks a day,
about’ 5 medium tanks, and are employing 2,000,000
more workers than in 1940.

Licensing  of British exports of products containing
materials similar to those obtained under the lend-lease
program ‘has been placed under a modified procedure
intended both to expedite shipments andtighten their
supervision, - United States. importers must. continue
to apply to the Lend-Lease office for ‘certificates of
necessity” showing that' the goods are needed for re-
placement or‘ otherwise essential to - production, but
instead  of requiring the American' importer  to send
the certificate to the British -shipper for approval by
his government, the United States Lend-Lease Office
will ‘advise the British Embassy that it does not object
to the requested import. Copies of the letter will be
sent to Engla for action by the export contrcl.

i The Food Milistry announced on Nov. 1 that 41,-
000 tons of cannled meats, fish and beans, mostly from
the United Stafles, will be placed on sale Nov. 17, in
a supplementary rationing plan. Concern is reported
in British and American quarters because of the dis-:
:closure by a United States government. official recently
‘returned from London' that Great Britain' will ‘event-
‘ually: realize approximately = $1,500,000,000 .from .the
‘sale of lend-lease food under strict rationing and.price
control arrangements. : While unfavorable reaction by
both the British and ‘American public is thought likely,
.the British authorities are said to consider the sale
~method more practical there than an adaptation of the
food stamp relief plan in use in the United States.

The United States Department of Commerce reported
on Oct. 30 that the United Kingdom took:$129,372,000
of the total United States exports of $455,669,000 dur-
ing August, an increase of 27% compared with July.
and of 30% over the preceding year. - British Empire
countries and Egypt absorbed 71% of the total United
States exports in August, Latin America received 19%,
and 10% went to the Far East. Imports from British
Empire countries rose to $145,000,000 from. $132,000,-
000 during August. Exports to the United Kingdom
during the first 8 months of 1941, including lend-lease
shipments, amounted to $881,000,000 and the British
Empire countries and Egypt took $1,055,000,000, re-
presenting increases of 48% and 52%, respectively,
over the 1940 period.

Fifty high-speed escort vessels of secret design will
be “built for Britain 'with '$300,000,000 of lend-lease:
funds, Navy Department officials announced. on Mon-
‘day. By next year production is expected to reach
two convoy vessels:a month. The British Government
“announced on Oct. 30 that it has decided 'to waive its:
-belligerent rights to seize Axis ships.held in United
States and other American ports, provided the ships
are used to aid the Allied ‘cause, as planned by the

. inter-American financial -and economic advisory com-
mittee. It is thought likely in diplomatic quarters in
Washington that control of non-Axis shipping may
pass from London to an international committee in the
United States if the Neutrality Act is revised, as some
Allied countries which are now obliged to take pound
sterling credits for the use of their ships by Britain
are reported eager to obtain dollar credits for war
materials and debt payments. Repayment by the
Cunard Company of £7,950,000 of its debenture- debt
to the British Government, made possible by the re-
ceipts of large sums for lost ships and from the sale
of investments has reacted favorably on' shipping
shares. It is expected that arrears on preferred Cunard
stock may be paid off soon; permitting the resumption

Y (Continued on Page 972)

THE COURSE OF BANK CLEARINGS

Bank clearings this week show an increase compared
with-a year ago.  Preliminary figures compiled. by’us,

based upon telegraphic advices from the chief: cities of

the country, indicate that for the week ended tddaj?,

Saturday, Nov. 8, clear:igs irom all cities of the United

States from which it is possible to obtain weekly -clear-
ings will be 25.0% above those for the corresponding
week last year.
569,552, against $5,782,760,506 for the same week in 1940.
At this center there is an increase for the week ended
Friday of 24.2%.
week follows:

Clearings, Returns by Telegraph
*  Week Ended November 8
New ™ York ..
Chicago
Philadelphia
Boston
Kansas City
St. Louis ..
San Francisco
Pittsburgh
Detroit. ..
Cleveland . .
Baltimore

1941

$3,018,334,216
329,282,942
404,000,000
283,648,303
103,609,652
108,100,000
170,400,600
143,752,765
138,725,712
123,235,192
90,293,436

1940
$2,409,922,756
241,050,920 ©
310,000,000
219,205,802
73,666.650
74,300,000
114,967,000
102,554,525,
96,182,598
91,540,797
60,963,164

$4,913,382,218
1,107,925,775

$3,794,354 212
843,658,760
$4,638,012,972
1,144,747,534

Eleven cities, five days
Other cities, five days

$6,021,307,993
1,204,261,559

Total all cities, five days_.
All cities, one day

Total all cities for week.__ $7,225,569,552 $5,782,760,506

Our preliminary total stands at $7,225,-

Our: comparative summary  for: ‘the:

Percent

Complete and exact details for the week covered by
the foregoing will ‘appear-in our issue of nextweek: - We:
cannot.turnish them: today, inasmuch as.the: week ends .
today (Staurday) and the Saturday figures will not be
available until noon'today. Accordingly, in the above
the last day of the week in all cases has to be estimated.

In the elaborate detailed statement, however; which -
we. present further below,’:we are able to give final
and complete results for the week previous—the: week
ended Nov. 1. . For that week’there was an increase of -
18.9‘%, the aggregate of clearings for the whole country
‘having amounted to $7,882,261,831 against. $6,630,417,638"

/in'the same week of 1940, Outside of this city -there was: |

an increase of 26.6%, the bank ‘clearings at this' center

h;aymg recorded an increase of 12.6%. We group the

cities according to the Federal Reserve districts in which
they are located and from this' it appears that the New

Yorlg Reserve 'District (including this city), recorded

a gain of only 13.1%, the smallest of any District in the
country. - Other. Districts 'showed: increases ‘ranging up-

wax:d from this 'level to a peak of 40.4%, the increase

registered in . the' St. Louis. District. = ‘The 'gain ‘at St

Louis:-was, however, exceptional; the next.highest gain:
was 31.9% and this. was recorded in both the Cleveland

and Atlanta Districts. San Francisco followed closely

with an increasé of 30.1% but the next highest, Phila-

delphia, was able to show. only 26.1% improvement.

Other : Districts - registered gains as follows: Chicago,

24.1%,» Dallas, 23.5%; Minneapolis, 21.7%, Kansas City,

21.2%, Richmond, 20.9%, and Boston, 18.8%.

In the following we furnish a summary by  Federal Reéserve districts.

Week Ended Nov. 1, 1941
Federal Reserve Districts

Boston
New York
Philadelphia
Cleveland
Richmond 6
Atlanta 10
Chicago 18
St. Louis 4
Minneapolis 7

10th Kansas City 10

11th Dallas

12th San Francisco

1941

$367,537,505
4,249,213,941
10 569,635,741
7 469,482,944
211,404,243
252,690,259
720,226,733
250,491,943
146,943,377 .
183,788,406

95,004,561
365,842,138

12 cities
12w

SUMMARY OF BANK CLEARINGS

1940

$309,264,864
3,757,728,848
451,778,771
356,039,920
174,830,751
191,568,299
. 580,262,913
178,382,905
120,718,341
151,624,003
76,916,067
281,301,956

1939

$341,416,953
3,1517,448,406
439,127,226
332,893,346
158,149,593
173,133,235
508,351,934
159,095,821
118,636,913
153,844,207
76,683,081

: 266,996,679

1938

$309,932,836
3,676,707,547
416,744,655
281,338,215
149,891,524
164,605,418
488,982,571
146,375,271
111,634,530
133,248,173
66,214,564
234,920,821

10
Total 112 cities

Outside N. Y, City

$7,882,261,831
3,1718,296,569

$6,630,417.638 °
2,984,136,614

$6,485,777,394
2,851,471,782

$6,160,597,125
2,595,432,204

Canada 32 citles

$419,339,212

$347,657,027 © $421,331,606 $465,083,243

We now add our detailed statement showing last week’s figures for each city separately for the four years:

Clearings at—

¥urst Federal Reserve District—Boston— 1941$
636,919
2,657,313
317,263,795
1,093,923
490,914
1,230,877
4,060,325
3,048,823
14,183,827
5,523,420
16,706,800
30,569

Me.—Bangor
Portland
Mass.~—Boston

Fall River

Lowell

New Bedford

Springfield

‘Worcester
Conn,—Hartford

New Haven
R. I.—Providence ...
N. H.—Manchester

Week Ended Nov. 1
1939
$

646,101
2,274,649
295,595,655,
934,188
776,747
1,304,507
4,631,801
2,736,089
13,026,944
5,725,691
13,224,400
540,181

1940 Inec. or Dec. % 1928
8 $
603,285
2,311,918

268,638,335
819

596,198 +: 6.8
1,982,280
262,799,157
1,101,262
895,519
1,140,365
4,597.874
2,695,279
14,807,925
5,027,110
12,887,900
733,995

- 547,104

_Total (12 cities)

Second Federal Reserve District—New York—
N. Y.—Albany ... 2
Binghamton
Buffalo
Elmira
Jamestown
New York

367,537,505

13,712,672
1,360,081
50,700,000,

Syracuse
Conn.—Stamford
N.-J. Montclair

Newark
Northern, N. J.

33,259,535,
4,249,213,941

Total (12 cities)

Third Federal Reserve District—Philadelphia—
Pa.—Altoona
Bethlehem
Chester
Lancaster
Philadelphia
Reading
Scranton
Wilkes-Barre

" 465,913
481,204
505,240

1,537,065

556,000,000 -

1,424,399

2,302,910

1,260,450

1,984,560 -

. 3,694,000

569,635,741

York
N. J.—Trenton

Total (10 cities)

Fourth Federal Reserve District—Cleveland—
Ohio—Canton i 4
Cincinnati
Cleveland

Columbus ..
Mansfield
Youngstown
Pa.—Pittsburgh

/2,826,010
85,900,700

4,168,298
199,901,744

161,771,683 .

01 3 90 0 i L had G O
| ~moieaooaa

309,264,864 341,416,953 309.932.836

7,779,007
“'1'139.326
30,000,000

- 6,207,051
1,266,007
35,600,000
652,961
1,086,998
3,646,281,024

h

13,103,492
1,374,114
36,000/000
411,784
. .843599
3,634,305,612
9,004,954
5,072,445
5,467,770
669,316
22,033,508
29,161,912

3,7517,448,406

3,665,164,921
8,114,471
4,498,542
4,562,782

1 -7574,013
20,458,318
33,238,894

3,676,707,547

W

*+ 5,967,087
4,513,139
510,237
21,721,719
25,866,480

iy

3,757,728,848 -

LN
Bordoskontal

oonworoxwema

|

§ [++l++++']<++.++<

-
.
=

N

610,137
513,021
466,767
1,410,404
438,000,000
1,622,399
2,479,459
948,135
1,420,249
4,308,200

451,778,171 g

' 356,163
597,109
473,682

1,416,160

426,000,000
1,546,706

2,722,689

1,012,118

’1,292,499

.+ 3,650,200

440,330
484,275
457,357
1,119,050
404,000,000
1,777,417
2,379,562
944,221

. 3,427,700
416,744,655

| +++ 1]

s Y
15 0 RIS Do &0 €O O3 0 )
WOSRNOONIN®

439,127,226

1,732,981
562218157
92,882,360
10,631,600

1734309

" .2.156,239
115,978,911

2,507,088
66,697,586
117,218,139
11,566,500
1,634,603
3,620,712
152,795,286

2,571,101 ;-
67,850,340
112,101,061
111,039,800
1,785,875

3,041,744 -
134,503,425

Total (7 cities) 469,482,944

Fifth Federal Reserve District—Richmond—
W. Va.—Huntington
Va.~~Norfolk .

Rich d
8. C.—Charleston
Md.—Baltimore
D. C.—Washington

953,660
4,181,000
60,641,890
1,840,951
111,376,265
32,403,477

211,404,243

Total (6 cities)

Sixth Federal Reserve District—Atlanta-—
Tenn.—EKnoxville ¥
Nashville
Ga.—Atlanta
Augusta
Macon
Fla.—Jacksonville
Ala.~—Birmingham
Mobile
Miss.—Vicksburg
La.—New Orleans

5,783,187
28,597,585
96,200,000

1,990,626

1,644,600
24,771,000
40,220,756

356,039,920 - 332,893,346 2.81,338,215

714,610
4,227,000
48,429,295
1,379,523
92,120,021
217,960,302 .

174,830,751

547,594
2,783,000
52,301,730
1,258,499
77,702,025

. 23,551,745

158,149,593

410,915
2,447,000 -
48,019,965
1,121,752
73,312,739
24,579,153

149,891,524

4,822,010
21,558,568
73.300,000

1,457,799

1,134,470
19,381,000
26,925,420

2,020,530 °

/170,181

40,198,321

4,200,231
20,335,682
60,800,000
1,382,524
1,203,329
18,009,000
24,050,019

2,133,860 ...
213,136
40,805,454

4,311,167
18,211,494
59,000,000 °

1,078,630

11,225.361
*'15,459,000
21,135,279
1,761,986
222,532
42,200,969

252,690,299

Total (10 cities)

191,568,299 . 173,133,235 164,606,418
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“ Clearings’ At e 19415
Seventh Federal Reserve District—cmcago—- i 8.
Mich.—Ann Arbor 373,760

Detroit 204,154,928
Grand ‘Rapids 4,117,288
‘Lansing 2 1,768,203
Ind.—Ft. -Wayne 2,644,162
Indianapolis . 26,593,000
South Bend 2,799,547
Terre Haute 1,373,225 *
Wis.—Milwaukee 23,621,932
Ia.—Cedar Rapids 1,511,896
12,517,807
5,458,222
440,769
417,394,438

Decatur ..
Peoria
Rockford
Springfield

1,637,139

Week Ending Nov. 1
" Inc. or.Dec. %

1938
$

".1940
W g
215,820
154,964,312
3,350,863
-1,845,219 -
11,891,903
22,454,000

1939
$

352,089
108,652,870
3,670,493
1,806,096
1,778,767
21,840,000
1,781,450
6,053,596
21,594,625
1,440,327
11,760,784
3,984,152
399,084
314,450,825
1,792,559
4,199,380
1,346,556
1,447,381

459,733
98,961,982
2,854,939
1,590,672
1,088,037
19,303,000

et IR |

21 844 210
1,477,724
10,']84,055
3,534,912

. 412,805
293,112,512
1,327,142
3,989,283
1,039,365
1,335,072

23 2'76 047
1,460,354
10,560,833

. 3,933,856
383,665
337,161,413

D o bt
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1,894,620 -

Total (18 cities)

Eighth Federal Reserve District—St, Louis—
Mo.—8t. Louis - -
Ky.~Louisville
‘Tenn. phis
Ill.—Quincy

720,226,733

137,300,000
58,259,652
54,256,291

676,000

580,262,913 508,351,034 468,982,571
' 85,400,000
36,470,333
23.954,938
550,000

99,400,000 90,800,000
40,067,568 37,042,302
38,151,337 30,519,519

764,000 g 734,000

Total (4 cities) 250,491,943

Ninth: Federal Reserve plstrlcb—Mlnneapolis—
Minn.—Duluth
Minneapolis
8t. Paul
N. D.—Fargo
8. D.—Aberdeen ...
+ Mont.—Billings ' -
Helena

3,806,068
95,272,229
37,035,601

3,016,391

1,266,702

1,252,284

5,294,102

178,382,905 159,095,821 148,375,271

2,902,784
78,848,002 »
30,299,628

2,808,791

921,742
953,707
3,983,687

6,644,492
68,865,795
28,881,609

2,460,348

3,724,670
77,815,870
27,778,397

2,548,602

905,012
981,552

3,882,910 3, 1’17 801

Total (7 cities)

Tenth Federal Reserve District—Kansas Cit:y—
Neb.—Fremont :
Hastings
Lincoln
Omaha
Kan.—Topeka
Wichita
Mo.—Kansas City
8t. Joseph
Colo.—Colorado Springs
Pueblo-

146,943,377 "

77,063

. 107,960
©3,020,108
39,976,018
1,397,125
3,738,610
131,174,782
3,418,961
104,766
773,013

120,718,341 - 118,636,913 111,634,530

—

87,355
139,729
2,502,956

92,096
.'118,600
2,669,750
33,688,281
1,389,898
3,129,076
106,552,518
3,187,267
193,006
603,511

101,870
122,709
3,136,458
33,819,514
1,705,367
3,351,994
107,300,154
3,081,327
492,333
732,481

+++++ [ ]
o

86, 471,091
2,719,905
528,958
530,487

aBookbbon

L+
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183,788,406

Total (10 .cities)

Eleventh Federal Reserve District—Dallas—
Texas—Austin 3

Dallas -

Ft. Worth

Galveston
-, Wichita. Falls
La.—Shreveport -

1,864,312
74,232,343
11, 297 180

3,527,685

+
)
2 oM

151,624,003 153,844,207 133,248,173
1,677,600
60,403,721
7,731,448
3,003,000
1,010,428
2,856,884

1,488,032
51,150,201
7,048,566
2,599,000
931,855
2,996,910

1,608,656
63,060,000
7,645,586
910,000
1,094,140
9,597,685

‘Total (6 cities) 95,004,561

Twelfth Federal Reserve District—=San Francxsco——-

Wash.—Seattle . {

+ Yakima - &

Ore.—Portland 3

Utah—-8alt Lake City

Calif.—Long Beach
Pasadena
8an Francisco
Ban Jose .
+Banta Barbara
« Btockton

62,400,360
1,426,682
50,647,948
21,463,298
5,611,’725
3,298,539
212,424,554
3,883,638
1,282,224 «
3,403,170

76,916,087 76,683,081 66,214,564
38,418,207

1,304,907
32,447,508
17,682,302

32,808,182
1,311,239
28,282,914
14,316,130
3,890,308
3,679,976
143,859,261
2,815,950
1,627,101
2,429,760

42,677,000

1,152,802
40,918,398
16,378,580

TN NI
R xpxg-A

163,186,241 *
3,117,726
1,380,681
2,419,401

166 584, 1000
3,038,403
1.217,916
2,826,672

082 8D
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¢«Total (10 cities) 365,842,138

+
w
o
R

281,301,956 266,996,679 234,920,821

7,882,261,831

Total (112 cities
T T ! ) 3,778,296,569

Outside New York

+189
+26.6

6,485,7177,394
2,851,471,782

6,160,597,125
2,595,432,204

6,630,417,638
2,984,136,614

1941
- Canada— $

Toronto ..
Montreal
‘Winnipeg -_
Vancouver _...
Ottawa
Quebec
Halifax
Hamilton
! Calgary
8t, John
Victoria -
London
Edmont
Regina -
Brandon -
Lethbridge
Baskatoon
Moose ‘Jaw
Brantford -~
Fort William
New Westminster
WMedicine Hat
Peterborough
Sherbrooke
Kitchener |
‘Windsor
Prince. Albert .
Moncton
Kingston ..
Chatham
Barnia
Budbury .

Total (32 cities):

127,607,928
104,274,229
65,980,853
21,399,300
38,972,562
5,186,573
3,617,248
7,850,476

1,241,170

419,339,212

Week Ending Oct. 30

Inc. or Dec. % 1939

$
145,543,451
102,730,065
71,509,621
20,942,634
21,147,777
4,836,380
2,877,611
7,389,982
7,901,561
1,859,494

1940 1038
$ $

95,716,919
89,722,367
40,697,653
16,578,900
52,055,630
4,849,120
2,745,215
6,216,827
7,898,428
1,703,124
1,533,303
2,217,227
4,510,022
5,652,009
408,106
505,597
1,793,726
662,166
845,554
875,289
774,837
326,934
538,342
779,761
1,036,525
. 3,057,338
. '408,119
909,827
579,077
538,362
325,135
1,195,528

161,014,231
138,935,392
61,916,079
20,911,853
22,636,697
6,437,699
3,072,967
5,817,759
10,060,890
2,006,771
1,887,053
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1, 136 343
421,331,606

1l 016 829
465,083,243
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347,657,027

Discount Rates of Foreign
Central Banks

There have been no changes durmg the week in the
discount rates .of any of the foreign central, banks.

Present:rates:at the leading centers are shown in the.

table which follows.

Rate in
Effect .
Nov. 7

- Rate in
Effect
Nov, 7
2% Jun 26,
3 Oct 22

Pre-
vious

Pre-
Date  vious
Effecciive Rate
Argentina . 3% Mar 1, 1936 -__ .
Belgium .-~ 2 Jan 5, 2Y3 )
Bulgaria - -~ Dee. 1, 5 3 . Nov
Canada —-.. 2% Mar 11, Italy
3 Dec 16, Japan
Jly Java ‘o
Lithuania
Morocco
Norway
Poland _.
Portugal
g Rumania .
Ya 1 South Afri
Spain -

Country Date

Holland ..

Country

Czechoslo- 4
" vakia .- Jan
Danzig -~ Jan
Denmark —-
Erie

England ...
Estonia ...

land * --=
R‘x;nce i Bweden ... 3

Y4\ ay
e l/ [} Switzerland - 1Y Nov
giém“{ * I r‘n' * Yugoslavia + 5. Feb - 1
“'* Not omclally confirmed,

igitized for FRASER
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Member Bank Gondition Statement

In the following will be found the comments of the
Board of Governors of the Federal Reserve System re-
specting the returns of the entire body of reporting mem-
ber banks of the Federal Reserve System for the week

~ended- with the close of business Oct. 29.

The condition statement of weekly reporting member
banks in 101 leading cities shows the following principal
changes for the week ended October 29: Decreases of
$143,000,000 in reserve balances with Federal Reserve
Banks, $55 000,000 in balances with domestic banks,
$124, 000 000 in ‘demand deposits-adjusted, and $101,000,-
000 in dep051ts credited to domestic banks, and an in-
crease of $55,000,000 in United States Gevernment de-
posits.

Commercial, industrial and agricultural loans declined
$17,000,000-in New. York City and $2,000,000 at all re-

porting. member banks, and increased shghtly in most
of the othgr districts.

. Holdings of Treasury bills declined $39,000,000 in New

- York City and $20,000,000 at all reporting member banks,

34,068,793

and increased $20,000,000 in the Chicago district. ‘Hold-
ings of, Treasury notes increased .$23,000,000 in New
York City and $22,000,000 at all reporting member banks.

.Demand deposits-adjusted declined $207,000,000 . in
New York City and $124,000,000 at all reporting mem-
ber banks, and increased $50,000,000 in the Chicago dis-
trict. United States Government deposits increased $48,~
000,000 in New. York City and $55,000,000 at all report-
ing member banks.

Deposits credited to domestic banks declined $65, 000 -
000 in New York City and $101,000, 000 at all reportmg
member banks.

A summary of the principal assets and liabilities of
reporting member banks together with changes for the

week and the year ended Oct. 29, 1941, follows:
Increase (+) or Decrease (—)
Since ' Since

Oct. 29, 1941 - Oct. 22, 1941 ' Oct. 30, 1940
$.. $ $ i

Assets— [
Loans and investments
ta, 29,582,000,000
11,203,000,000
Commercial,  indus
trial  and agricul«
tural loans
Open market paper
Loans to brokers and
dealers in securities
Other loans for pur-
chasing or -carry-
ing securities ....
Real estate loans..

- 36 000 000
9,000,000

+4,980,000,000
+2,294,000,000

6,554,000,000
419,000,000

531,000,000

2,000,000 . + 1,781,000,000
4,000,000 ; +. 115,000,000

4,000,000 -+ = 121,000,000

24,000,000
43,000,000
1,000,000
257,000,000
61,000,000
+ . 410,000,000
+ 6,000,000 . +1,473,000,000

— 13,000,000  + - 703,000,000
— 22,000,000 - + 39,000,000

—-143,000,000 - —1,815,000,000
+.; 6,000,000 + 42,000,000

- 55,000,000 - + ' 179,000,000

431,000,000 2,000,000
1,265,000,000 3,000,000
37,000,000 Pl
1,966,000,000
797,000,000
2,244,000,000

8,2177,000,000
Obligatlom guaranter’d
y U, 8. 3,330,000,000
Other securities 3,731,000,000
Reserve with  Federal
Reserve banks .. *10,215,000,000
568,000,000

3,449,000,000

~20,000,000
+: 22,000,000

Treasury. bills .
Treasury. notes

bank:
Liabilities—
Demand ' deposits—ad-
justed
Time deposits... “
U. 8. Gov't deposits.
Interbank deposits:
Domestic hanks
Foreign banks..
Borrowings

24,258,000,000. —124,000,000

+2,400,000,000
5,440,000,000 ' +

1,000,000 + - 91,000,000
672,000,000+ 55,000,000  + 144,000,000

9,357,000,000  —-101,000,000
640,000,000 —
2,000,000

+ 650,000,000
5,000,000 ' — ' 28,000,000
1,000,000

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

Nov. 5, 1941, in comparison with the previous week and
the correspondmg date last year.

Assets— Nov 5 1941
Gold certificates on hand
due from U. 8, Treasury*
Redemption fund — F. R.
Notes ...
Other  casht

Oct. 29, 1941 ' Nov. 6, 1940
s $
8,330,759,000  9,43%,754,000

1,696,000
56,417,000

8,129, 318 000
R PR PR ORI 1,540,000
49,531,000

8,180,389,000

951,000
79,808,000

8,388,872,000  9,518,513,000

Total reserves .......
Bills discounted: :
Secured by U. S. Govt.
obligations, direct and

guaranteed
Other bills discounted. ..

1,015,000 -
580,000

595,000
470,000,

60,000
.- 1,173,000

' 1,233,000
1,779,000

Total bills discounted.
Industrial advances

U, 8. Govt. securities, di~

rect and guaranteed:
Bonds  i..i..s

1,595,000
1,096,000

1, 085 000
1,096,000

413,679,000
285,136,000

364,774,000

. 364,774,000
. 201,547,000

201,547,000

Total U. 8. Govt. se-
curities,  direct - and
guaranteed 566,321,000 566,321,000
Total bills and securi-
ties 569,012,000 568,482,000
Due from foreign hnnks 18,000 18,000
F. R. notes of other banks 4,170,000 2,137,000
Uncollected items '.,...... 168,249,000 234,492,000
Bank premises .... 10,530,000 10,548,000
Other assets 11,838,000 11,737,000

698,815,000
701,827,000
18,000

\
1,720,000
138,460,000
9,731,000
16,030,000

Total assets 8,944,206,000 9,216,286,000 10,386,299,000

Liabilities—

F. R. notes in actual -cir-
culation

Deposits:
Member ‘bank—res. acct.
U. S. Treas—Gen Acct.
Foreign
Other deposlts 4

1,920,566,000  1,896,314,000 = 1,499,195,000
7,402,588,000
162,642,000
627,477,000
443,198,000
8,635,900,000
124,510,000

1,244,000
9,087,495,000 10,250,849,000

5,393,947,000
338,605,000
446,535,000
547,632,000

5,527,163,000
393,063,000
467,728,000
596,105,000

6,726,719,000
166,860,000

6,984,059,000

Total -deposits .
205,802,000

Deferred availability items
Other liabilities including

accrued dividends 1,291,000
8,815,436,000

51,779,000
56,447,000

7,070,000
13,474,000

1,320,000

Total liabilities
Capital Accounts—
Capital paid in
Surplus (Section 7) ......
Surplus (Section 13b) ...
Other capital accounts ...

51,779,000
56,447,000

17,070,009
13,495,000

51,089,000

. 03,326,000
7,109,000
13,926,000

tal liabilities and :
T o atosunts .. $944206,000 9,216,286,000 10,386,209,000

Ratio of total reserves téo . 2
deposit and F.  R. note W =
liabilities combined ... 94.6% 94.5% 93.9%
Commitments to make in- it
715,000

dustrial advances 463,000

460,000

+ “Other cash” does not include Federal reserve notes or a bank's
own Federal Reserve bank notes.

* These are certificates given by the United States Treasury for the
gold taken over from the Reserve banks when the dollar was, on Jan,
31, 1934, devalued from 100 cents to 59.06 cents, these certificates be-
ing worth less to the extent of the. difference, the difference -itself
having been appropriated as profit by the Treasury under the provie

| sions of the Gold Reserve Act of 1934. v
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" Gourse of Sterling Exchange

. (Continued from Page 970)
of dividends on common stock which have been sus-
pended since 1929, ‘

British labor and management experts who studied
American production methods at the invitation of de-
fense authorities, have reported to the OPM directors
and the British Government that while they were im-
pressed by the magnitude of the production already
attained, the defense and lend-lease programs cannot
become fully effective until labor relations have been
placed on a' sound basis. To that end they recom-
mended the adoption of a program based on long Bri-
tish experience with the trade union movement. Pub-
lic accounting for the disposition of laber union funds
was stated to be fundamental in' order to gain public
confidence, ‘eliminate racketeering elements, and en-
sure _intelligent, honest ; leadership. Management
.should be required to recognize labor’s right both to
'organize and to participate in determination: of wage
and hour policies,  and representatives of industrial
management should be authorized to make agreements
binding on ‘whole industries. As a corollary to these
recommendations ‘it was proposed that wage rates
should be adjusted to living costs.

{ Within the next two months the Labor Ministry
will withdraw from the woolen and worsted trades all
women between 20 and 25 for war work. Only plants
devoting 75% of their capacity to Government orders
or utility cloths are exempt. Despite the acute labor
shortage, on Sept. 15 Britain had 196,594 unemployed,
40% fewer than in September, 1940. When the war
began - nearly 1,400,000 were unemployed in Great
Britain.

““Calls for increased production in the “war of the
workshops’ were renewed both in Britain and the
United States. Labor Minister Bevin demanded: ‘“six
months of resolute, urgent, persistent and sustained ef-
fort over the whole field of industry” in order to turn
the - expected spring invasion attempt “into “Hitler’s
finale.”” President Roosevelt, proclaiming Nov. 11-16
Civilian Defense Week, called for longer hours to pro-
duce munitions and urged the people to halt waste and
refrain from unnecessary use of critical materials re-
quired for defense. ;

Wartime shortages have ‘forced ‘the countries in-
volyed in the war to develop comprehensive methods
of utilizing all waste materials. In England.the Sal-
vage Department in the Ministry of Supply supervises
a . conservation program  carried out through 1,600
local authorities responsible for collecting and mar-
keting scrap regularly, using the proceeds for local
velief purposes. The program is yielding a pound:of
iron and steel scrap a month for every. person, saved
40 shiploads of paper last year and enough Xkitchen
waste to feed 100,000 pigs.. H. G. Wood, Controller of
Salvage, stated on Wednesday that a thousand tons
of waste paper are being obtained daily from homes
and sufficient scrap metal has been collected in the
last 23 months for 2 cruisers, 10 or 12 destroyers, 10,-
000 tanks or 15,000,000 shells. ;
. The persistent rise in currency circulation, which in
12 ‘months has increased by about £100,000,000, is only
partially explained by the vast expenditures for war
production and taxes, which are oifset by diminished
spending because of rationing and depleted supplies
of “consumer goods. ' Financial observers ‘ascribe the
excessive circulation also in part to the activity of
black markets, to concealment of profits by unscrupu-
lous traders, and especially to hoarding both by wage
‘earners who are setting ‘aside a larger proportion of
their pay and by owners of capital seeking safety for
their funds. It is estimated that :two-thirds of the
£1,500,000- yearly output of British diamond manufac-
turers is being taken by hoarders, resulting in a recent
warning to the Diamond Manufacturers. Association to
adhere to its agreement to export 75% of its output in
order to provide the Government with needed foreign
exchange.

The “Financial News” bond index, based on 1928 as
100, reached a war-time high record on Nov, 2 of
131.8, reflecting expected further ' requisitioning ot
Indian Government securities which would force ad-
ditional investment funds into war loans. i

An- analysis of debt increases of five major nations
during the 1930-1940 decade based on researches by
Dr. Simeon E. Leland of the University of ' Chicago,
shows that Germany’s debt increased 600%, reflecting
heavy war preparations during the entire period.
Japan’s: 500%: increase occurred chiefly during the
war with China. The United States debt rose 165% and
that of Great Britain only 20% during the decade. De-
fense spending has lifted the United States debt by $6,-
000,000,000 in 1941 and will add another $13,000,000,000
during the present fiscal year. With the gross United
States debt now in excess of $54,000,000,000, it is pre-
dicted in financial circles that the present $65,000,000,-
000 will have to be lifted and that the national debt
will eventually reach $100,000,000,000. On the assump-
tion that Britain will win the war without a United
States expeditionary force, Dr. Carl Shoup, Associate
Professor of Lconomics at Columbia University, forsees
in his new study, “Federal Finance in the Coming
Decade,” that defense outlay will reach a peak of $29,-
000,000,000 in the 1943 fiscal year and that total Federal
_expenditures will rise from $13,000,000,000 in 1941 to
$23,000,000,000 in 1942 and to $29,000,000,000 in 1943.
‘Non-defense items will absorb $7,000,000,000 of~ the
nation’s annual budget wuntil 1944, Professor  Shoup
predicts a .post-defense depression: entailing continued
Federal outlays of $15,000,000,000 to $17,000,000,000 in
the last half of the decade. -

South African buyers may pool their orders for

{33k L 3 B i 7 o

a

- Foreign Exchange 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 different countries of the
world. We give below a record for the week just passed: 3

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE BANK TO TREASURY UNDER TARIFF ACT OF 1930
. OCT. 31, 1941 TO NOV. 6, 1941 INCLUSIVE

Noon Buying Rate for Cable Transfers in New York 5

Country and Monetary Unit

Value in United States Money

Nov. 1 Nov.3 Nov. 4

EUROPE—
Belgium, Belga
Bulgaria, lev
Czecho-Slovakia, koruna
Denmark, krone
England, pound sterling—

Official

Free
Finland, markka
France, franc
Germany, reich Tk
‘Greece, drachma
Hungary, pengo

+ Italy, lira
Netherlands, guilder
Norway, krone
Poland, zloty ...
Portugal, ‘escudo
Rumenia,_leu
-Spain, peseta
Sweden, krona
Switzerland, franc
Yugeslavia, dinar

ASIA— : :
China, Chefoo dollar (yuan)
China, Hankow doliar (yuan) .
China, Shanghai dollar (yuan)
China, ‘Tientsin dollar (yuan) ..
Hong Kong, -dollar =
India (British), rupee
Japan, Yen ‘. ¥
Straits Settlements, dollar

AUSTRALASIA—
‘Australia, pound—
Ofticial
Free
New Zealand, pound

AFRICA
Union of South ‘Africa, pound

NORTH AMERICA—

Canada, dollar—
Oficial
Free

Mexico, peso

Newfoundland, dollar
Official _.
Free

8OUTH AMERICA— '

Argentina, peso—
Official
. Free
Brazil, milreis—
Ofticial
Free
Chile, peso—
Official §
Export §
Colombia, peso -
Uruguay, pesr
Controlled .
Non-contrplled P

—ru»unm-pam-4—r-p44-.4—r;paa P

3.228000
3.213958
3.226625

3.980000

909090
888035
205733

.909090
845416

297733
.237044°

.060575¢
.050850¢

L3

658300
460000

4,035000
4.033928

3.228000
3.213958
3.226625

3.980000

Nov. § Nov. 6

$ $

4,035000
4,033750

35000

4.0 ©4,035000
4,033750

4.033750

HOLIDAY

B R e
e R 2 2 el U e e =t e =l =l e

= 2 e et

s nosogeeps

e
.250875
301513

250875 HOLIDAY

301513
X

i
471600 471600

3.228000
3.213958
3.226625

3.228000
3.213958
3.226625

3.228000
3.213958
3.226625

HOLIDAY

3.980000 3.980000- 3.980000

509090
.886328
.205733

.909090
.888203
.205733

909090
888515
205400

.909090
889375
.205400

909090
883958

.909090
.885625

909090
886041

1909090

HOLIDAY 886875

.297733%
237044

.297733%
237044¢

.297733%
.237044%

1297733
.237044°

060575 .060575¢ .060575* 060575
.050850* .050850% .050850° .0502;(5)"

§ § ; § §
§ “28 :
.569800* .569800*

§ § :
.569300% 569800

.658300¢
.460800%

.65830C*
.460860*

.858300¢
.463000%

.658300%
.465466*

* Nominal rate, fNo rates available, § Temporarily omitted.

" Weekly Return of Ihe-_'[ﬂemberéBankjs{of,lhe’;FederaIR'eserve System

Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giv-
ing ‘the principal items of resources and liabilities of the reporting member banks in 101 leading cities from

which weekly returns are obtained.
themselves.

These figures are always a week behind those for the Reserve banks

[

ASSETS ANI; LfABXLITIES OF WEEKLY REPORTING MEMBER BA NKS IN 101 LEADING CITIES BY DISTRICTS ON OCTOBER 29, 1941
(In Millions of Dollars)

New Phila-
Total Boston York delphia land-

Federal Reserve Districts—

Rich~
mond

Cleve- St.©  Mne.~ Kansas San

At-
lanta Chicago ~Louis apolis: City Dallag ¥r’isco *-

ASSETS— $ $ $
Loans and in 1ts—total 29,582 1,481 13,279
Loans—total 11,203 4,169
Commercial indus. and agricul. loans 6,554 2,683
Open market paper 419 105
Loans to brokers and dealers in secu; 531 394
Other loans for purch. or carrying s 431 197
Real estate loans. 1,265 194
Loans to banks : 37 4 29
Other loans 1,966 . 567
Treasury bills 797 390
Treasury notes 2,244 1,474
United States hond L 8,277 3,587
Onligations evar. by U. 8. Govt 3,330 2,005
Other ' securities 3,731
Reserve with Federal Reserve Banks. 10,215
Cash in vault 3 568
Balances with domestic banks 3,449
Other assets—net 1,247

LIABILITIES—

Demand deposits—adjusted
Time d its ‘
United sStates Government deposits
Inter-bank depesits:

Domestic banks

Foreign banks
Borrowings
Other liahilities
Capital accounts

11,248
1,131
352

3,845
579

24,258
5,440
672

9,357
640
2

274
11,645

796
3,896

$ $ s o $ $ s 3
1,361 2,273 772 4,048 497 855 ' 660 2,561
870 866 412 262 449 358 1,149
304 215 140 . 278 245

2 31

‘ 3
11
33

“1,005 110

98 ; 2 2075 37
1,413 " 189 404
g 1 20
345
391

487
6

55 16 22 4

101 428 99 64 93

Fia e
218 ' 396

United States manufactures and have them handled
by the South African Purchasing Commission here,
according to J. A. Reid, director of the commission, be-
cause of difficulties in getting small orders- filled.
German efforts to acquire control of Suez Canal shares
by -purchasing French holdings are reported from
Cairo. About 40% of the total of 619,848 Canal shares
are believed held in France. German purchases are

{.C y Foolsad t Bl E R N |

paid in francs, at no cost to-the: Germans since they ob-
tain the francs as occupation costs, ‘ Britain holds 177,-
000 shares of Suez Canal stock, and the remainder is
in: United States, Egyptian, Italian, and Dutch hands;
Share control is academic under war. conditions since
Britain retains-actual possession of the - canal,
Export of 35 chemicals, including various alcohols,
ingredients: of synthetic resins, latex and other rubber

W3y e S e 1
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compounds, turpentine and glue in various .forms and

derivatives, is restricted to Great Britain and Northern
Ireland, Iceland, Canada and the Philippines, under
2 schedule issued by the Office of Export  Control on
Nov. 1. :
The Canadian dollar advanced from last Saturday’s
closing price of 83.56, reaching 89.12° on Wednesday.
Establishment of a Joint Defense Production Com-
" mittee “to coordinate the capacities of the two coun-
“tries for the production of defense material”’ was an-
nouniced in Washington on Nov. 5, following President
*Roosevelt's week-end conference at Hyde Park with
Prime Minister Mackenzie King,  The announcement
was regarded in some Canadian quarters .as a possible
- preliminary to a change in financial arrangements un-
der which Canada might receive lend-lease aid.
Purchases by the Munitions and Supply Board are
exempted” from the order-in-council announced on
Nov. 2, imposing a price ceiling determined by max-
- imum prices prevailing during: Sept. 15 to Oct. 11 on
all.retail goods and 11 ;specific seryices, effective
< 'Nov. 17, The -exemption will..apply to about $500,~
1,000,000 of war imports from the United States this year.
" .Arother. $500,000,000 of .United States foods and other
necessary products will be subject to the maximum
price restrictions; but the Price Control Authority is
- expected- to -adjust tariff rates-to.offset higher United
States prices. The Wartime Prices and Trade Board is
empowered to vary mdximum prices, prescribe terms
of sale or exempt persons or goods from tha regyla-
tions. Goods sold for export are also specifically ex-
empted. ; :
Canadian income tax collections during October of
$30,548,915 were more than 3 times the $9,557,703 col-
. lected in October, 1940. TFor the first 7 months of the
current fiscal year, April 1 to Oct. 31, income tax rev-
“enue amounted to $347,613,441, against $153,209,950 in
the 1940 period. X
Montreal funds ranged during the week between
a discount of 115/16% and a discount of 10 15/16%.
The amounts of gold imports and exports which fol-
low are taken from the weekly statement of the United
States Department of Commerce and cover the week
ended Oct. 29, 1941,

Gold Imports and Exports, Oct. 23 to Oct. 29, inclusive
Imports Exports

$1,846,190
3,116,258

Ore and base bullion
Refined bullion and coin....-

$4,962,448

~ $2,764,918

Venezuels o i Luias mm i 1191
British India _ 288,750
- New Zealand 24,399

2$125,411 Canada, $102,046 Nicaragua, $140,607 Chile, $229,341 Peru,
$987,077 Philippine Islands.

Gold held under earmark at the Federal Reserve banks was increased
during the week ended Oct. 29 by $8,933,019 to $2,045,556,244.

Continental And Other Foreign l;xchzmge

Extension of a $1,000,000,000 lend-lease credit to
Russia’ was announced on  Thursday. The loan will
- carry no interest and -repayment is to be made in 10
years starting five years after the war. Export figures
“published by the United States Department of Com-
merce on Oct. 30 show that exports to Russia, prob-
ably ‘consisting’ mostly of war materials, were trebled
in August, amounting to §9,038,000, compared with

. °$3,133,0007in “July. -The ‘gain. in, shipméntsito Russia .. :
.convertible into taxable 4s redeemable in 25 years

“/‘more-than offset ‘the wvirtual cessation of trade with
. Japan due to freezing of Japanese assets in July. A

shipment of $5,549,635 of Russian gold during the week -
of  Oct. 22 completed - repayment - within 65 days of |

$10,000,000 advanced -several weeks ago for 90 days.
The Treasury has advanced the Soviet Government an-
-+ other $30,000,000 against gold deliveries within: three
months. Planes, drugs and grain. are reported to be

most .ul"gé'htly.needed by Russia. at present. United

| States policy, based . on reports by the recent mission

to the Moscow- conference, is reported to be to rush all
possible planes and equipment to Russia, even at the
expense of the United States Army, in an effort to
stabilize the Russian front. United States and British
munitions and supplies are reported moving steadily
into. Russia by way of the Archangel and Persian
Gulf routes, :

Sharp increases in German taxes. on tobacco, spirits,
and champagne effective Nov. 3 are designed to re-
duce civilian consumption for the benefit of the
armed forces.. The Secretary of State in the Finance
Ministry stated that the income tax this year will
yield $12,800,000,000 and that the income from other
taxes and occupied countries will bring the; total Reich
revenue to $18,000,000,000. He asserted ' that - Ger-
many’s financing is now assured no matter how long
the war lasts, by the increased taxes and by measures
blocking a portion of total savings deposits until a
year after the war and sterilizing idle industrial funds,
offering tax exemptions as an inducement to place at
the disposal of the Government these private savings
and industrial “investment balances”' which - would
normally be expended on replacements.

Less than 5% of foreign investments in this c,ountr:\r,

largely owned in Latin America, are exempt from

Governmernt control, it was stated recently by Paul
D. Dickens, a United States -Commerce ' Department

expert, disclosing that only slight changes are now

possible in the total investments of blocked countries
here. ~ Approximately  $5,500,000,000,  or 60% of the
estimated total of foreign investments-in ‘the United
States are affected by freezing -of the dollar assets of
Continental Europe, China, and Japan, and while $3,~
800,000,000, constituting 35% of foreign investments,
owned by the United Kingdom, Canada, and other Em-
pire areas are not blocked, they are subject to strict
licensing control by the governments concerned, he
said. ;

In order to expand production by Italian war indus-
tries, increased capitalization was authorized on Nov. 1
of 29 of Italy’s largest corporations, three: big banks,
and the corporations for industrial financing and for
subvention' of industrial shares:

Conversion of about 6,000,000,000 francs in 5% and.

6% French post office bonds is to be effected by the
issuance on Nov. 15 of new 30-year 4% bonds.” Cash
subscriptions will not be accepted. The Bank of
France statement for Oct. 9, issued on Nov. 2, shows
an increase in circulation of about 120,000,000 francs
and of gold cover to 24.92%, a decline in bills dis-
counted of more than 500,000,000 francs, and ‘a re-
duction in sight obligations of .nearly 1,000,000,000
francs. The Treasury repaid another 700,000,000 francs
of its ordinary debt to the bank. Special advances to
cover occupation costs reached 126,629,000,000 francs,
within 4,000,000,000 francs of the available total of $130,-
000,000,000 francs. y i

Exchange on the Latin American countries con-
tinued irregular but without special feature. A 2,-
500,000,000-peso internal conversion loan was launched
on Nov. 7 by the Argentine Government to save about
112,200,000 pesos in interest charges and to bring the
bonds into the tax-paying class. The present 5%
bends will be converted into taxable bonds. redeem-
ableiin; 33 years at 108 pesos,.: Present 4%s will be

at 106.85, -and similar 3% %. bonds, convertible into' 4,s;
will be redeemable in 41 years at 108.45 pesos. The
bonds will be offered at 93 up to-Nov. 13 ‘and at:93.20
until the lists are closed on Nov. 20. Announcement of
the internal conversion program,reacted favorably on
external loan quotations. Publication of a new United
States, blacklist of 250 Latin. American firms was re-

ported imminent on Nov. 6. . :

The Argentine unofficial 'or free market rate closed
at23.85, ‘against 23.85. The Argentine official peso is
pegged-at 29,77. ‘'The Brazilian milreis’ closed at 5.15,
against 5.15.- *Chilean  exchange ' is . quoted - nominally
at.5.17, against 5.17. The Chilean export peso is quoted
nominally at 4.00, against '4.00." Peru is nominal - at
15.75,  against  15.75. The :Mexican peso 'is quoted
nominally ‘at 20.65, against -20,70. ;

Exchange on the Far -Eastern countries is quiet.” In-
creases_of from 20% -to 100% in direct and indirect
taxes are .to be placed before the 5-day special session
of the Japanese Diet which opens on Nov. 15." Increased
revenue from consumption and luxury taxes is expected
to amount to 170,000,000 yen this year and would yield
630,000,000 yen in- a normal year, ‘Tobacco price ad-
vances, of 100% are intended to produce another 146,-
000,000 yen a year. Direct taxes have already been
increased by 600% in the last five years. Removal of
freezing restrictions and restoration ‘of ‘the basic
Japanese-United States treaty of commerce and friend-
ship are included in the objectives listed in the Japan-
ese 7-point program for improvement in relations with
the United States. Funds have been made available for
payment of interest on $60,000,000 of Imperial Japenese
Government 5% % . bonds and $11,000,000 of Oriental
Development Co.' 5% % bonds. ‘'The necessary United
States Treasury license was granted on Nov. 1. i

The Shanghai yuan closed on Friday at 5.50, against
5,50, on Friday of last week. The Hong Kong dollar
closed 'at 255/16, against 255/16; Manila at 49.85,
against 49.85; Singapore at. 471, against 47%; Bombay
at 30.35, against 30.35; and Calcutta at 30.35, against 30.35.

Bank of Germany Stalement

The statement of the Bank for the last quarter of
October showed notes in circulation-~at 16,431,804,000
marks, an advance of 66,083,000 marks@Om the previous
quarter, = Circulation as of Sept. 30, 16,917,876,000 marks,
was the highest on record; a year ago it was 12,937,298,
000 marks. Gold and foreign exchange declined 266,000
marks to a total of 77,334,000 marks while bills of ex-
change and checks expanded 1,121,418,000 marks to a
record total of 18,455,814,000 marks.. The proportion of
gold and foreign currency to note circulation fell off to
0.44%, the lowest on recerd, compared with the pre-
vious low, 0.46%, Sept. 30 and 0.60% a year ago. In-
vestments lost 1,436,000 marks while other assets and
other daily maturing obligations rose 192,560,000 marks
and 151,450,000 marks respectively. Below we show
the various items with comparisons for previous years:

REICHSBANK'S COMPARATIVE STATEMENT
- (In thousands—000 Omitted)

Changes
for Week

Oct. 31,
1941

“ Oct, 31,
1940
ks
71,7135

13,069,489

177,406
30,785

Oct. 31,
1939
Assets—

Gold and foreign exch.

Bills of exch. & checks

Silver and other coin_.

Advances

Invesiments .-

Other assets
Liabilities—

Notes in circulation._.

Oth. daily matur. oblig,

Other liabiliies

Propor'n of gold & fgn.

...curr, to mote circul'n +—0.03%, -
.a Figures as of Sept. 15, 1941, ' .

& 3 Sy
Foreign Money Rates
In London open: market discount rates for short bills
on Friday were 1 1/32%, as against 1 1/32% on Friday
of last week, and 1/32—1 1/16%: for three months’ bills,
as against 1 1/32—1 '1/16% on Friday of last week.
Money on call at London oa Friday was 1%.

266 77,334
41,121,418 18,455,814
139,442

31,610

76,869
9,358,249
332,848
34,909
1,440,484
1,873,600

20,304
1,986,605

55,643
1,857,921

10,819,504
1,520,044
579,558

466,083 16,431,804
" 4+151,450 . 2,470,301
504,852

12,937,298
1,609,805
556,400
L0.44%

060% . 071%

—

Non-Ferrous Metals—OPA Kills Talk 0f
Rise In Lead Price-Ahsorh Higher Zinc Cost

“Metal and Mineral Markets” in its issue of Nov. 6 reported
that Leon Henderson, head of OPA, on Tuesday issued a warning
against a higher price for lead that altered all thinking on the sub-
ject abruptly. The question that remains to be décided, the trade

- contends, is how much will lead production be stimulated by the
recent uplift in zinc where zinc-lead ores are being mined?

Maximum prices were established
during the last week for zinc al-
loys. An official announcement
- declares that brass mills will not
alter prices without first consult-
.ing with OPA. The publication
.. further reported:
: Copper
Restrictions against the use of
copper sheet,. strip, and screen. in
-.‘building - construction have been
~eased by OPM. - Instead of becom-
" .ing effective Nov, 1, use on a re-
- duced rate will be continued until
SN £- o I gl D e ] ;
- -Sales of copper in ‘the domestic
. market:-during ~the . last week
‘ totaled 13,666 tons. Sales for:the
month -of : October- -amounted - to
176,951 tons. The price held at.12c,,
.. Valley. Export copper was un-
-..changed at 11Yc.; f.a.s. basis.:
~Despite the.recent. advance in
the priceof "zinc, leading fabri-
.- cators of brass sheet; rod, and.tube
. have. not- raised their- prices and

have agreed not to do so without
first consulting with the Office of
Price Administration, Leon Hen-
derson announced Oct. 30. A study
of the cost factors in manufacture
of brass mill products has been
begun, the Price Administrator
stated. On the basis of informa-
tion thus far accumulated, he said,
it appears that the mills will be
well .able to continue  to -absorb
the recent increase in zinc prices.
y . Lead . .. -

With the lead industry all set
for an advance in' the.price, and
many-in the trade poised to.make
the necessary adjustments to meet
evised price schedules, Leon Hen-
derson, head of OPA, sprung .a

surprise- by -announcing- on Tues= |
|day that. his office- regarded -the

present price. level -as adequate.
He;. declared  that-‘‘evidence- .ac-
cumulated -by: OPA - elearly “indi-
cates that a large part of the min-

1ing industry -is in ‘a positien to
{increase its output of lead at the
present price.” The bulk of the
‘industry, he said, is not operating
at anything like full capacity and
output can be increased quickly
by various methods. The recent
advance in the price of zinc should
aid those miners working on lead-
zine ore to raise output, he added.
This unexpected news from
Washington stopped all talk of a
higher lead price, at least so far
as the near future is concerned.
Sales of common lead for the last
week amounted to 5,544 tons,
against 3,133 tons in the week
previous. Metals Reserve.will re-
lease between 24,000 and 25,000
tons of foreiga lead this month.
The New York price continued
at 5.85c., with the St. Louis basis
also unchanged at 5.70c.
Zinc :
Sales of the common grades for
the week. ended Nov. 1 involved
6,609 tons, with shipments of 4,496
tons. . The. backlog increased to
57,057 tons.  The position of the
market underwent no change lasi
week, the quotation for Prime
Western continuing. at 8%c., St.
Louis basis. ) L
Maximum prices for.zinc alleys
were. announced. by OPA during
the last week, bringing quotations

in line with those now obtaining
for zinc. A formal ceiling sched-
ule will be issued in thé near
future. :

Zinc alloys are used extensively
in die-castings and molds. The
approved prices, applying to alloys
made of high grade zinc, are
11%ec. a pound for carload lots;
1134c. for lots of 5 tons and more
but less than a carload lot; and
12c. for less than 5 tons. These
are delivered prices.

Maximum prices. on rolled zinc
products—sheet, strip, and plate—
will be issued by OPA as soon as
cost investigations now in prog-
ress have been completed.

; Tin

The Singapore market eased
during the last week, bringing the
price in that important tin center
about in line with the New . York
quotation. ' Business . here: was
hampered because of the.unnatu-
ral. price situation. There was a
little buying interest in January
and February tin, virtually the
only positions open to traders.

Rumors to the effect that the
British Ministry of Supply-intends
to ‘reduce its buying price for tin
could ' not. be : confirmed. ' The

London market has shown very.

little ¢hange in recent weeks.

Staits tin for future arrival was
as follows: 5

Nov. Dec.

152,000
52.000
52.000
52.000

Nov. 52,000 52.000

Noy. 52.000 52.000

Chinese tin, 99%, spot, was
nominally as follows: Oct. 30th,
51.125¢.; 31st, 51.125c.; Nov."1st,
51.125c.; 3d, 51.125c.; 4th, 51.125¢.;
5th, 51.125c. ‘ :

Quicksilver

Producers in this country ap-
pear to be well sold up so far as
the next three months are con-
cerned, which accouants for the
dearth of offerings. Nearby posi-
tions “on the Pacific Coast are
nominally $193 per flask, though
some sellers have indicated that
they would not -move up to that
level “if they had quicksilver te
sell,”  The situation in New York
has not changed, and quotations
continued at $195 to $197 per flask.
Imports from Mexico are expected
to increase, though largely for
account of the Goverament. -

Jan.
52.000
52,000
52.000
52.000

Oct. 30
Oct, 31
Nov.
Nov.

Silver

During the past week the silver.
market in London has been quiet, -

(Continued on page 974)
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‘Daily Average Crude Oil Production for Week
Ended Nov. I, 1941, Drops 21,600 Barrels

The American Petroleum Institute estimates that the daily aver-
age crude oil production for week ended Nov. 1, 1941 was 4,071,200
barrels. ‘This was a drop of 27,600 barrels from the output of the
preceding week and the current week’s figures were above the
4,012,900 barrels calculated by the U. S. Department of the Interior
10 be the total of restrictions imposed by the various oil-producing
States during October. Daily average production for the four weeks
ended Nov. 1, 1941 is estimated at 4,087,900 barrels.  The daily average
output for the week ended Nov. z 1940 totaled : 3,479, 950 barrels.
Further details as' reported by the Instltute follow:

Reports received from refining companies owning 86.4% of the
4,538,000 barrel estimated daily potential refining capacity of the
Umted States, indicate that the industry as a whole ran to stills, on
a Bureau of Mines’ basis, 4,080,000 barrels of crude oil daily durmg
the week, and that all compames had in storage at refineries, bulk
termmals, in transit and in pipe lines as of the end of the week,
83,223,000 barrels of finished and unfinished gasolme The total
amount of gasoline produced by all companies is estimated to have
been 13,504,000 barrels during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)

aB.of M, Actual Production
Calcu-
lated
Require-
ments
(October)

481,500
253,000
5,300

Week
Ended
Nov. 2
1940

395,300
182,700
1,500

86,500

4 Weeks
Ended
Nov. 1

1941

427,000
246,100
6,000
81,000

Change
from

Previous
Week

Week
Ended
Nov. 1

1941

b 436,400
b2317,350
06,450

80,100

State
Allow-
ables

428,000
253,000

Dklahoma

Kansas -

Nebraska,

Panhandle Texas..-«

North Texas

“"West Central Texas.-

West Texas

East Central Texas..

East Texas

Southwest Texas

Coastal Texas ...
Total Texas -

North Louisiana. .-
- Coastal Louisiana .-

Total Louisiana .

Arkansas
Mississippi
Illinois
Indiana
Eastern (not incl,
I, & Ind)
-Michigan ..
Wyoming _
Montana
Colorado -
New Mexico .
Total East of Callf
California

220,000
291,750
1,469,950
80,750
261,400
342,150
72,400
63,300
419.800
18,000

99,450

222,450
1,241,250

67,250
214,850
282,100

69,150

16,700
353.050

20,400

92,700
47,150

1,250
550
2,000
2,550
450
3,150
100
1,100

6,750

1,467,000

80,550
261,600
342,150

71,850

64,050
416.750

18,750

94,950
58,350
85,400
20,050
5,000
115,850
3,439,250
613,200 626,100 648,650 585,300

Total United States 4,012,900 4,071,200 ' —27,600 4,087,900 3,479,950

aThese are Bureau of Mines' calculations of the requirements of domestic crude oil
based upon certain premises outlined in its detailed forecast for the month of October.
As requirements may be supplied either from stocks, or from new production, contem-
plated - withdrawals from crude oil inventories must be deducted from the Bureau's
estimated requirements to determine the amount of new crude to be produced.

bOkla., Kans., Neb,, Miss,, Ind, figures are for week ended 7 a. m, Oct. 29,

¢This is the net basic 31-day allowable as of Oct. 1, but experience indicates that
it will increase as new wells are completed, and if any upward revisions are made.
With a few exceptions the entire State, including Panhandle, was ordered shut down
on Oct. 4, 5, 11, 12, 18,°19, 25, 26 and 31

dRecommendation of Conservation Committee of California Oil Producers.
NOTE:—The figures indicated above do not.include any estimate of any oil which

might have -been surreptitiously’ produced.

CRUDE' RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF
FINISHED AND. UNFINISHED GASOLINE AND GAS AND FUEL
OIL,; WEEK ENDED NOV. 1, 1941

1,420,100 c1,485,966

332,000 339,233

73,415

20 100

98,100
44,100
84,300
20,300
5,000
114,600

3,399,700

101 450
2,894,650

114,600 116 450

3,445,100

613,200

(Figures in Thousands of Barrels of 42 Gallons Each)
Daily Refin-  Crude Runs Gasoline Stocks b Stocks
ing Capacity to Stills ~ Produc’n Fin~ of

at Re- ished &  Gas

P.C. Jineries Unfin- oil

Re- P.C. Incl. . ished and

port= Dafly. Oper- Natural Gaso-  Dis-

ing . ated Blended line tillates

b Stocks ¢ Stocks
of Re- Avia-
sidual  lion

Fuel Gaso-
oil line

Po-

ten~
tial

Rate

97.3 1,728 19,220
105.0 493 - 3,292
104.6 2,629 15,639
93.1° 1,252 17,676
83.7 650 2,342
94,0 3,077 11,021
Louisiana Gulf. 107.4 407 2,593 © 1,661 = 2,052
No. La. & Arkansas B 108.5 163 393 453 416
Rocky Mountain .. 66.2 220 996 131 296
California 90.9 84.2 1,645 14,751 13,099 62,824

Reported 86.4 3,710 94.6 12,154 77,823 52,266 95,202

. Estimated
Unreported 370 1,350 5,400 = 1,500 1,325

East Coast —.__
Appalachian

Ind,, IlL, Ky.._
Okla., Kans.,, Mo...
Inland Texas -
Texas Gulf _

21,519 11,714 E. Coast

662 415 660
4,695 Interior
2,252 1,330
1,414 G. Coast
9,124 2,631

5,886
2,146

482
6,227

Calif.
2,057

6,678
380

Lumber Movement Week -
- Ended October 25, 1941

Lumber production during the
week ended Oct. 25, 1941, was 3%
less: than the  previous.  week;
shipments were 4% less; new
business 4% less, according to re-
ports to the National Lumber
Manufacturers = Association . from
regional associations covering the
operations of representative hard-
wood and softwood mills.
ments were 0.4% above-produc-
tion; new orders 12% below pro-
duction, Compared with the cor-
responding week of 1940 produc-
tion was 7% greater; shipments
5% less, and ‘new business 20%
less. The industry stood at 123%
of  the average of production ‘in

the corresponding week of 1935-39|"
"Mills ..

and 126% of average 1935-39 ship-
ments in the same week. é

Year-to-date Comparisons

Reported production for the 43|

weeks of 1941 to date was 13%
above corresponding < weeks  of
1940; shipmefits were 13% ‘above
the shipmentf, and new orders 9%

Ship- |

above.the.orders of: the 1940 pe-
riods. - For the 43 ‘'weeks of 1911
to date, new husiness was 5%

above production, and shipmerits |

were 6% above production.
Supply and Demand Comparisons

"The ratio "of unfilled orders to
gross stocks was 33% on Oct. 25,
1941; compared with 329% a year
ago. - Unfilled ' orders were 8%
less than 'a year ago; gross stocks
were 11% less. -

Softwoods and ‘Tardwoods

Record for 'the current week
ended Oct: 25,1941, for the corre-
sponding week a year ago, and for
the previous week, “follows: in
thousand board feet:

‘SOFTWOODS' AND' HARDWqODS
1941
Previous
Week
(Rev.)

466

1941
Week

1940
Week
2 4T
245,613
279,055 . 277,203
290,605 240,561

Hardwoods
1941 Week
9

2
10,879—100 %
13,248 - 122

9,398 - 86

Production -._
Shipments _
Orders

Softwoods
1941 Week
393
252, 904—100 %

99.5
88

‘roduction
hipments ..251,683 °
Orders 221,992

Eleciric Output For Week Ended Nov. I, 1941
Shows Gain Gf 15.89/, Over Like Week Last Year

The Edison Electric Institute, in its current weekly report, es-

272,821

timated that the production of -electricity by the electric light and
power industry of the United States for the week ended Nov. 1, 1941
was 3,338,538,000 kwh. The current week’s output is 15.8% above

the output of the corresponding week of ‘1940, when production to-

taled 2,882,137,000 kwh. ' The output for the week ended Oct. 25, 1941
was estimated to be 3,299,120,000 kwh., an increase of 15.1% over
the like week a year ago.

PERCENTAGE INCREASE FROM PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended

Regions Nov. 1,41 . Oct: 25, '41 - Oct. 18,’41 . Oct. 11, 41
New England ---ociooiceeas B 16 20.7
Middle Atlantic - 12:2 16.6
Central Industrial 17.4 19.6
West Central ... 16.5 15.7
Southern States . 17.9 19.3
Rocky Mountain . 111.9 20.3
Pacific Coast .. x8.4 x10.6

Total United States ___ oz 15.1 1.7
xPercentage should be higher; data under revlsion.

DATA FOR RECENT WEEKS (Thousands of Kllowutt-HourB)
Percent i
Change
1941
from
1940
+17.1
+15.1

Week Ended 1941 1939 " 1938 1931

2,328,756

2,362,436
2,395,857
2,145,033
2,402,893

[ 2,377,902

1840

3,042,128
3,066,047
3,055,841
3,120,780 .
2,866,865

2,598,812
2,664,853

2,056,509
© 2,051,008
© 2,082,232
2,074,014
1,037,486
2,154,099
2,152,779
2,159,667
2,193,750
2,198,266
2,206,560
2,202,454 ,
2,216,648
2,109,985
2,279,233
2,211,059
2,207,942
' 2,928,586
2,351,089
2,281,328
2,283,831
+15.8 2,270,534

FOR RECENT MONTHS (Thousands of Kilowatt-Hours)
Percent

Change
1941

2,266,759
2,260,771
2,287,420
2,285,362

3,338,538 2,882,137 2,608,664 2,245,449

1941 1940 1939 1938 1937

January
February

13.149,116
- 11,831,119
- 12,882,642
12,449,229

11,683,430
10,589,428
10,974,335
10,705,682

10,183,400
9,256,313
10,121,459
9,525,317

aEstd. Total U. S.
Nov. 1, 1941____

aEstd. Total U. S. .
Oct:i 25, 1941 .

U. S. B. of M.
aNov. 1, 1940____

53,766 96,527
4,060 13,686 83,343 53,183 95,295 = 7,130

3,529 e11,680 79,185 49,037 107,011 6,216

aBEstimated Bureau of Mines' basis. DAt refineries, bulk terminals, in transit and
in pipe lines. cIncluded in ' finished and unfinished gasoline total. dOctober, 1940
daily average. eThis is a week's production based on U. 8. Bureau of Mines October
1940, daily average. fFinished, 75,683,000 bbl.; unfinished, 7,540,000 bbl.

Non-Ferrous Metals-OPA Kills Talk Of
Rise In Lead Price-Ahsorb Higher Zinc Cost

(Continued from' page 973) U. S. Government prices are also
with the price unchanged at 23%d. |unchanged at  3434c. “and 35c.
The New York official and the |respectively, - .

DAILY PRICES OF METALS (“E, & M. J.” QUOTATIONS)

—Electrolytic Copper—  Straits Tin, ~—Lead—
Dom., Refy. - Exp. Refy, = New York New York -St. Louls
11.775 11,200 52.000 5.85 5.70
11,775 11.200 52.000 5.85 5.70
11.775 11.200 52.000 - 5.85 5.70
11,775, 11.200 52.000 5.85 5.70
Holiday 11.200 Holiday .  Holiday = : Holiday .
11.775 11.200 52.000 5.85 5.70
Average 11.775 ~11.200 52.000 5.85 5,70
Average prices for calendar week ended Nov. 1 are: Domestlc copper f.0.h. reﬂnery,

4,080 13,504 783,223 7,058

4,538

Zine
St. Louis

offerings to f.a.s. transactions, dollar basis.

13,218,633
13,231,219
- 13,836,992

11,118,543
11,026,943
11,616,238
11,924,381
11,484,529
12,474,727
12,213,543
12,842,218 -

9,868,962
10,068,845
10,185,255
16,785,902
10,653,197
11,289,617
11.087.R46
11,476,294

124,502,309

10. n'm 410
10,308,884
9,908,314
10,065,805
9,506,495
9,717,471

117,141,591

August __
September
October

November
December

©.rG3,195,
10,372,602

111,557,727

Total for yr. 138,653,997

11.775¢.; export copper, f.o.b. refinery 11.200c.; Straits tin, 52,000c.;
5.850c.; St. Louis lead, 5.700c.;

New York lead,
St. Louis, ginc, 8.250¢.; and silver, 34, ’7500

The above quotations are M. & M. M'§" appraisal; of :the . major ;United: 8tates.

markets, based on sales reported by producers and: agencies. They are reduced’ to. the
basis of cash, New York or 8t. Louis, as noted. All prices are.in cents per pound.

Copper, lead and zinc quotations are-based on: sales for both prompt and: Imure
deliveries;  tin quotations are-for:prompt ‘delivery.only." -

In the trade, domestic copper prices are quoted on.a delivered basis; - that is.
delivered at consumers’ plants.’ As delivery charges vary , with ; thé destination the
figures shown above are net prices ‘at refineries on<the Atantic seaboard. Dellvered
prices in New England average 0.225c. per pound above the refinery basis; ="

Export quotations for copper are:reduced:to net at:refineries on.the Atlantlc
seaboard. On foreign business, owing to the European War, most sellers are restricting
Quotations. Ior the present reflect this
change in method of doing business. A total of 0.05¢. is deducted from f.a.5. basis
(lighterage, etc.) to arrive at the f.0.b, refinery quotation.

Due to the European war. the usual table of daxly London prices |
‘Prices on standard. tin, the only prices:given, how=.

is not available.
ever, are as-follows: Oct..30,-spot £255 three months,- £259%;; Oct.

31, spot £255%, three months, £2591/4, Nov: 3, spot, £255%, three'

months £259%; Nov.. 4,. spot,..£256;. three months

£25934; and
Nov. 5, spot &.256 three months £259%

-State and Gity
Department

(Continued from page 949)

Winston- Salem, N. C.

- Bond Sale—The coupon semi- |
ann. general and school refunding’
bonds aggregating - $200,000, ' of~
fered for sale on Nov. 4—v. 154,
p. 786—were awarded jointly to
C. F. Childs & Co., and Paine,
Webber & Co.; both . of Chicago,
paying  a premlum of $170.80,
equal: to 100.085, a net mterest

‘cost of about 165%, ‘on the bonds

divided as follows: $80,000 as 2s,
due on Nov. 1; $5,000 in' 1951 to
1956;-$20,000, 1957 and- 1958, and
$10,000 ' in 1959, the remaining
$120,000 .as- 1%s, due oh Nov, 1;
$10,000, - 11960  to 1963; $30,000,
1964,-and $25,000 in 1965 and 1966.

' NORTH DAKOTA .

Portland, N. Dak.

Bond Sale—The $20,000 coupon
water main extension bonds of-
fered for sale on Oct. 28—v. 154,
p. 647—were purchased by the
North Dakota Board of University
and School Lands as 2s, at par,
according to E. R..Foss, City Au-
ditor.. ' Dated Nov. 1, 1941, Due "

on Nov. 1, 1961, optional on and

after Nov,‘l 1946 Interest pay-
able M-N,

(ThlS notice corrects the report
given in our issue of Nov. 1—v.
154, p. 876.)

OHIO
Ada, Ohio
‘Bonds Defeated—At the recent
general election the voters re-
fused to sanction ‘an issue of
$100,000 water system purchase
revenue bonds,

Akron, Ohio

Bonds De:eated—At the recent
general election the voters de-
feated propositions calling for the
issuance of $2,950,000 bonds, as
follows: $1,000,000 street paving,
$800,000 sewers, $600,000 bridge
construction, $500 000 fire stations
and equipment and $50,000 work
house.

Belmont County (P. O. St. Clairs-
ville), Ohio ;

Bond Call—E. E. Taylor, Clerk
of County 'Commissioners, calls
for payment on Dec. 1, 1941, poor
relief deficiency bonds, Nos. 134
to 150, dated April 1, 1940, matur-
'igg June 1,:1949 and/or: Dec. 1,

Berea, Ohio

Bond Sale—-The $150,000 elee-
tric light and power plant and
system extension bonds offered
Nov.  1—v, 154, p.  647—were
awarded to Hayden, Miller & Co.
of Cleveland, as 1%s, at par, plus
a premium of $1,185, equal to
100.79, a basis of about 1.60%.
Dated Sept. 1, 1941, and due $10.-
000 annually on Oct. 1 from 1943
to 1957 .incl. :Bonds are callable
in the inverse order of their ma-
turity on any interest payment
date -on or after Oct. 1, 1948.
Bonds are payable solely from
revenues of the municipal utility
system and are not a general ob-
ligation of the city, Second high
bid of 100.432 for 134s was made
by Ryan, Sutherland & Co. of
Toledo.

Cincinnati, Ohio
Voters Reject Municipal Own-
ership - Proposal—The - proposed
amendment to' the ecity charter
providing for acquisition of the
properties of the Cincinnati Gas
& Electric-Co:-or construction : of

a “plant from’ the proceeds of the

sale . of .revenue bonds was re-
jected by the' voters at the Nov.i4+
election—v.-154, . 900. - )
Results 'Of Votmg On. Bond Is-
sues—Henry: Urner, City Auditor,

-reports that the voters on Nov. 4

apparently authorized an issue of
$1,500,000 general hospital bonds.

| Proposals to issue $4,000,000 street

improvement and $2, 000 ,000 play-
ground bonds ‘were- defeated )

Cmcmnutz Cxty School Dutnct.

Ohi
Bonds Defeated——The proposal

to issue’  $2,000,000 vocational
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school’ building bonds -was de-
feated. at the election -on Nov, 4,
Faving failed to réceive the nec-
essary 65% of favorable votes.

Hamilton County (P. O. Cincin-
" nati), Ohio

*“Results--Of . Voting = On Bond
Measures—E. J. Dreihs, Clerk of
.the - Board . of - County. Commis-
sioners, states ‘there is a possi-
bility: that the issue of $3,500,000
county home bonds was author-
ized by the voters at the Nov. 4
election. ~Proposals - calling -~ for
the  issuance of $1,000,000 court
house . addition- bonds, $650,000
airport and' $400,000 juvenile de-
tention home: were rejected.

"Huron School District, Ohio

Bond Offering-—Beulah + Lind-
sey, Clerk of the Board of Edu~-
cation, will receive sealed. bids
until noon on Nov. 18 for the
purchase of- $339,000. 3% coupon
building bonds. - .Dated: Dec. 15,
1941, Denom. $1,000. : Due $7,000
on -June 1 and Dec. 1' from 1943
to 1960, incl.;. $7,000, June 1,.and
$8,000 Dec.'1,-1961; $7,000, June 1
and Dec. 1,-1962; :$7,000, June. 1
and .$8,000 - Dec. 1,. 1963;.$7,000,
June ‘1 and Dec..1 in.1964. and
1965, and $7,000 June 1.and. $8,000
Dec. ‘1, 1966. - Principal ‘and ‘in-
terest (J-D) payable at the Ber-
lin Heights Banking Co., Huron.
A certified. check for $3;390 must
accompany each proposal. Legal-
ity approved by Squire, Sanders
& Dempsey of Cleveland.

Lemon. Township Rural School Dis-
* . trict (P. O. Monroe), Ohio

Bond Sale—The issue of $55,000
school building ' bonds offered
Nov. 3—v. 154, p. 647—was
awarded to Stranahan, Harris &
Co., Inc., Toledo, as 1%s at par
plus a premitum. of $292, equal to
100.53, a basis of about 1.70%.
Dated Nov. 1, 1941, and due $2,500
annually on Nov. 1 from 1943 to
1964 incl. ' Second high. bid of
3100.414 for 134s was made by
Field, Richards & Co. of Cleve-
land.

3 Medina, Ohio .
Bonds Voted-—An issue of $65,-
000 sewer and -disposal plant
bonds was approved by a vote of
501 to 104 at the Nov. 4 election,

New ' Richmond, Ohio
Bond Sale—The $3,000 3% mu-
nicipal building .. improvement
bonds offered Nov. 1—v. 154, p:
788—were:: awarded

par, plus a premium of - $168,
equal to 105.60, a basis of about
2.20%. Dated Oct. 1, 1941, and
due $500 on Oct. 1 from 1943 to
1952 incl. b

Other-bids were as' follows:

Bidder—
Provident Savs, Bk. & Tr. Co.,
New Richmond Bank..........:

North College Hill, Ohio

. Bond Offering—John .J, Tomp:
kins, . City . Clerk,  will  receive
sealed bids until noon on Oct. 21
for the purchase of .$30,558.89 3%
street improvement ‘bonds. Dated
."Dec, .1, "1941.- One - bond for
$558.89, others $1,000 each.. Bid-
der may name a different rate of
‘interest, expressed. in. a multiple
of Yy of 1%. Interest J-D,: N
. conditional bids will be received.

Legal .opinion of. Peck, Shaffer,|.

Williams & Gorman of Cincinnati,

will be furnished to the success- |

~ ful bidder at his own expense. A
certified -check .for' 1%- of . the
bonds bid for, payable to order
of the city; is required.

Ottawa County (P..0.. Port Clin-
¥ i ton), Ohio . -

. Bonds Defeated—The voters-on
Nov. 4 refused :to- ‘authorize ‘the
. following - bend. issues:: - $150,000
county - jail and..courthouse and
$10,000 equipment.

Ross Township Rural School Dis-
trict (P. O. RF.D., Jamestown),

, Ohio
‘_.Bond . Offering — Carl 'McDor- |-

man, Clerk of the Board of Edu-
cation, will receive sealed - bids
. until noon on Nov. 13 for the pur-
chase .of $6,000 3% coupon build-
ing ‘bonds. Dated Nov. 1, 1941
- Denom.:.$500. - Due $500.0on:Nov, 1

from 1943 to- 1954 incl... Bidder
(e IS S

T ]

to  Jir A
White & Co., Inc., Cincinnati, at{

| ‘Waynestield Village School Dis-

may. name a different rate of in-
terest, expressed in a multiple -o.
14 of 1%. * Interest. M-N. -The
proceedings had and-taken in tne
issuance, of these bonds have beer
taken -under- the direction ana
supervision -of Taft, Stettinius &
Hollister of Cincinnati; whose un-
qualified opinion as to legality oi
this issue ~will be furnished by
the Board of Education to . tht
successful - bidder -without. charge.
No conditional bids shall be con:
sidered..  ‘All. ‘bids must be: ac-
companied with:a certified check

 for $60, payable to the Board.of

Education, upon condition. that i
the bid is accepted the purchasei
will receive ~and pay for suc:
bonds, as may be issued, not later
than Nov. 24, 'said check to.b.
retained by the Board of Educa-
tion -if ‘said ‘condition is not ful-
filled.

Springfield Rural School District
- (P.- 0. Ontario), Ohio

Bond Sale—The issue of $5,000
school bonds. . offered Nov. 3—
v. 154, p. 648—was awarded. to
Prescott, Jones & -Co.: of Cleve-
land ' ,as 1Y%s, ‘at par:plus a, pre-
mium -of ‘$11, equal to 100.22, a
basis of about 1.19%. Dated Nov,
1,-1941, and due $500 on May 1
and ‘Nov.: 1 from 1943 to 1947 incl.
Second high bid of 100.737 :for
115 was.made by-Seasongood &
Mayer of Cincinnati. e

Steubenville; Ohio

Bond Offering—J. A. Cart-
ledge, City Auditor, /will receive
sealed bids until 2 pim: on Nov. 17
for the: purchase 43,000 not
to exceed 6% -interest coupon
lateral sewer bonds. Dated Dec
1, 1941, Denom. $1,000. Due Nov. 1
as follows: $4,000 from 1943 ftc
1949 incl., and $5,000 from . 195(
to 1952 incl. * Rate of interest tc
be expressed in a multiple of
Y4 of 1%. Prin. and int." (M-N)
payable at the City Treasurer’s
office. Issued to. pay the prop-
erty. owner’s portion of the cost
of sewer. construction.: A certi-
fied check for $430, payable to
order of the City Treasurer, is
required.

Upper Arlington School District,
Ohio
Bonds ~ Voted—An issue of
$234,000  building bonds was au-
thorized by the voters at the
Nov. 4 election.

Warren City:School -District, Ohio

Bonds Veted—An issue of $275,-
000 school "building construction
bonds was authorized by the
voters.at the recent general . elec-
tion. :

trict, Ohio

Notes Sold—An  issue. of “$3,~

597.48 ' second. series -refunding
notes was sold - Aug.. 14 to the
First Central ‘Trust Co. of Akron,
g L.2dg i o, B :

Westlake Village School  District
“(P. 0. Lakewood), Ohio
‘“Notes Sold—An 'issue  of - $3,-
425.14 second  series”:refunding
notes was sold Sept. 8 to the Ohio
Bank & -Savings- Co. of Findlay,
as 1i14s. ' § : ;
Whitehouse- Village School. Dis-

. trict, Ohio :
Notes: Sold—An' issue ‘of  $4,~
996.26- -second. " series “refunding
notes was.sold Aug. 5 to the First
Central Trust Co., Akron, as 1.43s.

Z ille C'it-‘y :School District,
Ohio ¥
- Bonds Defeated—At.the Nov, 4

election the proposal. to issue $1,-
000,000  building ‘bonds failed to

obtain the necessary 656% major-|

ity of votes required, for approval.
OREGON

Dougla} Counrty S.c.hbol'Distri‘ct No.
. 19 (P. O. Myrtle Creek), Ore.

Bond  Sale—The $13,300 semi-
ann. building bonds offered. for
sale on_ Nov, 4—v, 154, p. 789—
were ‘awarded’to Atkinson-Jones
& Co. of Portland, as 1%s, ac-
cording. to the :District. . Clerk.

Dated : Deg, .15, .1941.-Due- on
Dec. 15:in1944 to 1950, -

‘Port of Astoria (P. O. Astoria),
. ~ Ore.

Bonds Authorized—The Boara
of Port Commissioners is said to
have passed a resolution author-
izing sale of $2,700,000 of $3,163,-
000 total of outstanding general
obligation port bonds. In 1932
these bonds were refunded after
the Port defaulted on payment oi
of principal and “interest in No-
vember, 1931." The present bond:
draw 3% interest and the new
bonds are to draw 2% % interest

The Commissioners  intend . tc
call in the bonds at par.” The new
bonds, issued serially, will all be¢
matured in 26 years. 'All bonds
will be called in.” In additiontc
the $2,700,000 to be refunded, bal-
ance of the city’s' debt. will bt
redeemed by sinking fund accu-
mulations.

Waldport, Ore.
. Bond Sale — The $11,000 4%
semi-ann. water, series B bonds
offered for sale on Oct. 31—
v. 154, p. 877—were awarded to
the ‘Bank of Newport for a.pre-
mium of $1,150, equal to 110.4>4
a basis of about 2.i17%. Dated
Aug. ‘1, 1941, Due $1,000 from
Aug. 1, 1946 t> 1839 incl.

Wheeler County . School: Districts
(P. O. Mitchell), Ore.
Bonds Offered — Sealed -bids

3, by ¥. L. Gage, District Clerk,
for the“purchase of the following
2V % semi-ann. refunding bonds
aggregating $13,900:

$5,400 School District No. 1%
bonds. Due on Jan. 1 as follows
$1,000 in 1943 to 1947 and $400 in
1948.

$8,500 Union High School Dis-
trict No. 2 bonds. Due on Jan. ]
as follows: $1,500 in 1943 to 194"
and '$1,000 in 1948. “ ’

Denom. $500, one for $400
Dated Nov. 1, 1941,

PENNSYLVANIA

Berwick School District, Pa.

Bond Offering—Mary Thomas,
Secretary of the Board of Educa-
tion, will receive sealed bids unti.
7 p.m. on Nov. 18 for the pur-
chase of $175,000 not to exceed
2% - interest ‘coupon  refunding
bonds. = Dated Dec. 1, 1941,
Denom. $1,000. Due Dec. 1 as
follows: $17,000 from 1942 to. 1946,
incl,,, and $18,000 from 1947 to
1951, incl. ‘The issue will refund
outstanding 4% 9% series of 1928
bonds -and  will be non-callable
and free of all taxes, except suc-
cession and - inheritance taxeg]
levied under any present or fu-

were\?:ived until 8 P.M. on Nov.

~|ture law of the Commonwealth
| of Pennsylvania. The bonds will

be issued subject to approval of
the Pennsylvania Department of
Internal Affairs. A certified
check for 2% of the bonds, pay-
able to order of the District
Treasurer, is required. The opin-
ion of Frank C. Elmes, Esq., will
be- furnished the successful bid-
der, and any - additional legal
opinion which may be required
must be paid for by the successful
bidder. y

Bethel Township, Pa.
Bonds Defeated—The voters on
Nov. 4 rejected the proposed is-
sue of $243,000 bonds by a ‘count
of 1,598 to 398.

‘Cranberry Township School Dis-
trict (F. O. Van), Pa.
Bond Sale—The $36,000 coupon
funding bonds offered Nov, 4-—
v. 154, p. 790—were awarded to
Singer, Deane & .Scribner of
Pittsburgh, as 1%s, at a price of
100.41, a basis of about 1.18%.
Dated Nov. 1, 1941, and due $4,-
000 ‘on Nov. 1 from 1943 to 1951
incl. Second high bid of 101.27
for 1l%s was ‘made by Phillips,
Schmertz & Co. of Pittsburgh.

Duquesne, Pa. :

Bond . Offering — Kenneth J.
March, City Clerk, will receive
sealed. bids until. 10:30 .a.m. .on
Nov. 25 for the purchase of $75,-
000 -not to-exceed 3% -interest
series A coupon. improvement
bonds. Dated Dec. 1, 1941. Denom
$1,000. . Due Dec. 1, as ‘follows:

'$6,000 in 1944 to 1952, $10,000  in

1953 'and $11,000 in 1954. Rate
of interest to be in a multiple of
Yy of 1%, and ‘must be the same
for all of the bonds. Free of all
taxes levied pursuant to any pres-
ent or future law of the Common-
wealth, except gift, succession
and inheritance. taxes. - Proposals
shall be unconditional and for
the entire issue. The sale of the
bonds is-subject to the approval
of the Department of Internal Af-
fairs. The approving opinion o.
Burgwin, Scully & Churchill of
Pittsburgh, -will be furnished the
successful = bidder without cos
and the city will print the bonds
Enclose a.certified check for $2,-
000, payable to the City Treasurer

Greenwood Township School Dis-
trict (P. O. R. D. 3, Benton), Pa.
Bond  Offering—Samuel Gil-
laspy, Secretary of the Board of
Directors, will receive sealed bids
until 8 p.m. on Nov.: 25 for the
purchase of $25,000 not to exceed
31 9% interest coupon, register-
able as to principal only, school
bonds. Dated Nov. 1, 1941. Denom
$500.  Due Nov. 1, as follows $1,-
000 in 1943 and -1944; $1,500 ir
1945 and 1946; $1,000 from 194"
to 1963 incl., and $1,500 in 196¢<
and 1965. Bidder to name a singlc
rate of interest for all of the
bonds. Interest M-N. Bonds will
be free from .any tax or taxes
except gift, succession or:inheri-
tance taxes, now or hereafier
levied or assessed thereon by the
Commonwealth: of Pennsylvania.
Sale of bonds is subject to ap-
proval of proceedings by the
Pennsylvania  Department of In-
ternal ‘Affairs. A certified check
for 2% of the bonds bid for, pay-
able to order of the Treasurer of
Board of Directors, is required.

Hamburg, Pa.

Burgess Signs Indebtedness
Certificate To Complete Bonc
Sale—Burgess Jacob L. Balthasel
on Oct. 30 signed the certificatc
of indebtedness of the boroug:
necessary to complete the sale o.
an issue of $30,000 bonds. ‘Actior.
of the Borough Council in asking
the Court to compel the Burgess
to sign the certificate in show
cause proceedings was noted ir
v. 154, p. 901.

Mount Lebanon Township, Pa.

Bonds Defeated—A proposal tc
issue $161,000 general improve-
ment bonds was rejected by the
voters at the Nov. 4 election.

Pennsylvania. Turnpike ., Commis-
sion (P. O. Harrisburg), Pa.

.. Revenues - Charted — Revenue
for the first full year of opera-
tion of the Turnpike Commission
was . $2,949,383, according  to ¢
chart prepared by Kaiser & Co
of _San Francisco. = Operating
budget for the fiscal year ending
May 31, 1942, is $921,130, and the
interest charge for the period is
$1,530,000. - In connection ' with
the study, Kaiser & Co. state that
it is interesting to note the very
pronounced seasonal fluctuatior
in passenger car revenue, adding
that the success of the turnpikg
in building up an increasing vol-
ume  of ' truck: business - is - evi-
denced in‘the monthly figures.

" West Beaver Township (P. O.
McClure), Pa. ;
Bond - Offering — Hobart S.
Baker, Township Secretary, will
receive sealed bids until 7:30 p.m.
on Nov. 28 for the purchase of
$6,000 3% coupon, registerable as
to principal only, refunding and
street improvement bonds.. Dated
Dec. 1, 1941, Denom. $250. Due
$500 Dec. 1, 1942 to 1953. Prin.
and int. payable at the First Na-
tional Bank, McClure, or at the
office of the Township Secretary.
The bonds are to be the direct
and general obligations of the
township and are to be issued
under authority :of the "Acts of
General Assembly of the Com-
monwealth, for the purpose of
refunding the interest. bearing

evidences . of indebtedness given

to - the First- National Bank, of
McClure, for past indebtedness
and. for.the purpose of providing
additional funds to pay a part of

the costs and. expenses incident

to the construction, grading, oil-

ing and resurfacing of streets, al+
leys and roads in -the township.
Free of any tax or taxes, except
gift, succession or inheritance
taxes, which may be levied or
assessed thereon under any pres-
ent or future law of the. Com-
monwealth, all of which taxes the
township covenants and agrees to
pay. The bonds will .be sold to
the highest responsible bidder,
provided such bid is not less than
par and accrued interest; the sale
of which will be subject to the
approval of the Department of
Internal Affairs., Enclose-a: cer-
tified check for $200, payable to
the township.

SOUTH CAROLINA

Charleston County (P. Q. Charless
ton), S. C.

Bond Offering—Sealed bids will
be received until noon on Nov. 12, .
by E. H. Robertson, *Chairman
of the County Board of Commis-
sioners, for the purchase of $150,~
000 coupon . county improvement
bonds.  Dated Nov. 15,1941, Due
Nov. 15, as follows:  '$5,000 in
1945 to 1948, $10,000 in 1949 to
1952 and $15,000 in 1953 to 1958.
Bidders are invited to name the
rate or rates of interest which
the bonds are to bear. Prin. and
int. '(M-N15) payable in legal
tender at the Chemical Bank &
Trust Co., New York, The bonds
will be awarded to the bidder of-
fering to take them at the lowest
interest cost at a price at not less
than par and accrued interest to
date of delivery. Delivery of the
bonds will be' made: to the pur-
chasers in Charleston. The Board
reserves the right to reject any
and - all proposals, and in the
event that all bids are rejected,
to sell the bonds at private sale
at a price in excess of the highest
bid received ‘in' pursuance of the
notice of sale, or, in its discre-
tion, to readvertise a call for
bids. The county will pay the cost
of printing the bonds, which are
full faith and credit obligations
of the county. The purchasers
will be furnished with the opin-
ion of John I. Cosgrove, Attorney
for the Board, and Huger Sinkler
of Charleston, that the bonds are
valid and legal binding- obliga~
tions of the county. Enclose a
certified check for $1,500, payable
to the County Treasurer.

Spartanburg School District No. 34
(P. O. Spartanburg), S. C.

Bond Offering—Frank C. Rog-
ers, District Secretary, is calling
for sealed bids until noon on
Nov. 18 for the purchase of $75,-
000 coupon land purchase, build-
ing and equipment bonds. Inter-
est rate is not to exceed 4%, pay-
able J-J.- Dated Nov. 1, 1941.
Denom. $1,000. Due Jan. 1, 'as
follows: $5,000 in 1945 to 1957,
and $10,000 in 1958. Rate of in-
terest to be in a multiple of ¥ of
1%, and must be the same for all
of the bonds. Prin. and int. pay-
able in New York. The bonds
will be awarded to the bidder of-
fering to take them at the lowest
rate of interest and at a price
not less: than par and accrued in-
terest.  As between bidders nam-
ing the same rate of interest, the
amount of premium will" deter-
mine the award. Attorneys’ fees
and cost of printing of the bonds
and cost of delivery will be paid
by the district. The successful
bidder will be furnished with the
opinion of Reed, Hoyt, Washburn
& Clay of New . York, that the
bonds are valid and binding ob-
ligations of the district, Enclose a
certified check for 2% of the
amount of bonds bid for, payable

to the district.
SOUTH DAKOTA
Volga, S. Dak,
“‘Bond Election—The issuance of

$10,000 street improvement bonds
will be submitted to the voters at

an election scheduled for Nov. 18,
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TENNESSEE
Chattanoogu, Tenn..,

+ ‘Bond Exchange Offer—The sec-

ond step. in- the - debt - equaliza-
".tion . program-of -the ‘above: city
is now being brought to the at-
tention of the bondholders. This
latest step calls for the exchangc
of $2,580,000 of the city's oul-
standing bonds maturing during
‘the fiscal years ending June 30,
1945,1950, 1951, and 1952, for bonds
maturmg as shown in the offer

4f ‘exchange. "The' néw bonds will f

bear the same interest rate as the
old ‘bonds to the- date of matur-
ity of such bonds and thereafter
at the rates of 23%%, 3% ‘and
315 % to the date of maturlty of
the new bonds,,

The ' entire program mvolves

the. .rearrangement..of: a..total. of

$6,135,000 outstanding bonds, the
first step- in which: was recently

completed by the sale of $300,000 |

new debt equalization bonds
$150,000 of which carried an in-
terest rate of 1%2% and $150,000
at the rate of 2%. .

. Following the completion of the
exchange set forth in the current
offer it is-intended that the bal-

ance of the program involving

$3,255,000 outstanding bonds will
be completed by subsequent ex-
change offers. ;

. Copies of the formal offer of
exchange and letters of transmit-
tal may be obtained from Wain-
wright, Ramsey and Lancaster at
120 Broadway, New York, N. Y..
which firm is acting as the city’s
fiscal agent in the consummation
of the ‘debt equalization program.

Dyer County (P. O. Dyersburg),
Tenn.

"~ Bond Call=I, L. Pitts,’ County
Chairman, - states - that series 1T
funding bonds, numbered 5188 to
5190, 5199 to 5231, and 5234 to
5418, dated Dec. 1, 1935, due on
Dec:- 1, 1965, are being called for
payment on: Dec. 1, at the First-
Citizens National Bank of Dyers-
burg. = Interest ceases on date
called.

Jackson, Tenn.

Bond Offering—Mayor A. B.
Foust is calling for sealed bids
until 1 p.m. (CST), on Nov. 20,
for the purchase of a $922,000 is-
sue of electric system revenue re-
funding, series A bonds. . Interest
rate is not to exceed 2%, pay
able semi-annually, Denom. $1,-
000. Dated Jan. 1, 1942. Due
serially from 1943 to 1954. Rate
of interest to be expressed in a
multiple of ¥ of 1%. Payable at
the Chemical Bank & Trust Co.
-New York. Bonds are being is-

sued for the purpose of refunding |

outstanding electric system rev-
enue, series ‘A bonds originally
~ totaling = $1,000,000, ‘and dated
Jan. 1, 1939, Payable solely
from revenues of. the eleciric
system. - The [bonds: will  not
be sold: for less than par and
interest. Legality ap-
pbroved by Chapman & Cutler of
Chicago. A $20,000 certified check
must accompany the bid.

TEXAS

Abilene, Texas

Bond Redemption Notice—Of-
ficial notification is now being
given to holders of wvarious un-
presented 434% and 5% refund-
ing, series A and B bonds, called
for payment on Oct. 1, to present
said bonds to the Guaranty Trust
Co., New York City, or the Amer-
ican National Bank of Austin, for
payment These bonds are all
series of 1938..

Cameron County (P. O. Browns-
ville), Tex.

Bonds . Offered to - Public—A
syndicate composed of R. E.
Crummer & Co. of Dallas; Barcus,
Kindred & Co. of Chicago, and
the Ranson-Davidson Co. of San
Antonio, - is offering for general
investment - the following bonds
. aggregating $940,000:

$218,000 3% % flood protection

refunding (State Aid Remis-
-.sion) bonds.. Due April 1, as
follows: . $21,0600 in 1943, $22.-

to 1947, $25,000 in 1948, $26,-
000 ‘in " 1949 $27,000 in’ 1950
and $28,000 in 1951, -,
340,000 3% % - tlood protectlon
‘refunding (State Aid Remis-
sion) bonds. "Due April 1, as
follows: $29,000 in 1952, $30,-
000 in 1953, $31,000 in 1954,
$32,000 in 1955, $34,000 in
1956, $35,000 in 1957, $36,000
in' 1958, $38,000 in 1959, $39,-
7000 in 1960, and $36,000 in
1961; bonds maturing on and
. after April 1, 1957, are op-
tional on Oct. 1, 1956, or any
interest payment date there-
after, T -
382,000 3%% flood protection
refunding (State ‘Aid Remis-
sion) bonds. Due April 1, as
'follows:' $42,000 in 1962, $43,-
000 in 1963, $45,000 in 1964
$47,000 .in. 1965, $48,000 in
1966, $50,000 in 1967, $52,000
in 1968, and $55,000 in 1969;
bonds maturing in 1962 tc
1967, are optional on Oct. 1
1951, or any interest payment
date thereafter, and bonds
maturing in 1968 and 1969
are optional on April 1, 1942
or any interest payment date
thereafter for retirement pur-
" poses only, .
Interest payable A-O. Dated
Oct. 1, 1941. Prin. and int. pay-
able at the Chase National Bank
New York.  These bonds consti-
tute a direct and general obliga-
tion of the entire county payable
from an unlimited ad valorem tax
levied against- all taxable prop-
erty located therein. Legality ap-
proved by Dillon; Vandewater &
Moore of New York.

Trinity County (P. O. Groveton),

Texas
Bonds Offered to Public—The
Ranson-Davidson Co. of San An-
tonio is offering for -general in-
vestment the  following bonds
totaling $350,000:
$302,000 4% road refunding,
series 1941 bonds. Due Aprll
10; $6,000 in 1947, $9,000 in
1948 $10,000 in 1949 and
19::0 $11,000 in 1951, $14,000
in 1952, $15,000 in 1953 and
1954, $16,000 in 1955, $17,000
in 1956 and 1957, $18,000 in
1958 and 1959, $19,000  in
1960, $20,000 in 1961, $21,000
in 1962 and 1963, $22,000 in
1964 - and - $23,000° in 1965;
bonds maturing in 1952 to
1956 are callable on and after
April - 10, 1951, and bonds
maturing in 1964 and 1965 are
.callable on and after April
10, '1956.

48,000 3% % road refunding,
series 1941 bonds. Due $24, -
000 on April 10 in 1$36 and
1967, callable on and - after
April 10, 1946.

Interest 'payable A-O. Denom.
$1,000. ' Dated Oct. 10, 1941, Prin.
and int. payable at the office of
the - State Treasurer. Legality
approved by the Attorney-Gen-
eral and Dillon, Vandewater &
Moore of New York City.

VIRGINIA

Covington, Va.
Bond Call—J. G. Kyle, Town
Treasurer,. states that all out-
standing 5% water, supply. bonds,

dated Jan. 1, 1922, due on Jan. l-

1952, are bemg called for pay-
ment on Jan. 2, 1942, at his office
or at the Citizens National Bank
Covington. Interest ceases - on
date called.

WASHINGTON

Port of Camas-Washougal (P. O.
Camas), Wash.

Bond Sale — The $5,000 semi-
ann. marine elevator, general ob-
ligation bonds offered for sale on
Nov. 3 — v. 154, p. 880 — were
awarded to the State, as 1Ys at
par. Dated Dec. 1, 1941. Due in 6
years from date.

Whatcom County (P. O. Belling-
ham). Waosh.

Bond Sale—The $240,000 issue
of  general obligation = funding
bonds offered for sale on Nov. 3—
v. 154, p. 535—was awarded to the

about 148 7%, according to R. C.
Atwood, County Treasurer. 3

. WISCONSIN.

‘Deugl_as County (P. O. Superior),
5 1857 ¢

Bonds Offered to Public—Ball-
man & Main of Chicago, are of-
[ering for general investment an
issue of $125,000 2% % coupsn
corporate fund, general purpose
bonds at prices. to :yield from
0.75% to 1.80%, according to ma-
turity. Denom. $1,000. Dated Nov:
1, 1941. Due on Nov. 1, as fol-
lows: $25,000 in 1942; $15,000

11943 and 1944; $10,000 in 1945 to

1951, Prin. and int.’ (M-N) pay-
able at the County Treasurers
office. Registerable as to prin-
cipal only. Legal opinion to be
furnished by Lines, Spooner and

‘Quarles of Milwaukee. '

LaCroue, Wis.

Bond Offering — Sealed and
oral bids will be received until
Nov. 14, at 2 p.m., by Fred L.
Kramer, City Clerk for the pur-
chase of $60 000 llbrary bonds.
Interest rate is not to exceed 3%.
payable M-N, Dated Nov. 15,
1941, Denom. $1,000.. Due $6,000
Nov. 15, 1942 to 1951. Rate oi
interest to be in a multiple of
Yy of 1%, and must be the sam¢
for all of the bonds. Prin. and
int. payable at the City Tress-
urer’s office. ' The bonds shall be
sold at not less than par and ac-
crued interest. The basis of de-
termination of the best bid wil
be the lowest interest rate and/or
interest cost to the city. These

‘bonds are part of an. authorized

issue of $110,000 that carried at
the election held on April 1. The
purchaser will be required to fur-
nish the blank bonds.” The bonds
will be delivered to' the purchasei
at La Crosse and are to be issued
subject to the favorable opinion
of Chapman & Cutler of Chicago
which will be furnished without
charge to the successful bidder,
A - certified check for not less
than 2% is required.

Marshfield, Wis.

Bond Offering — Sealed bids
will be received until 7:30 p.m. on
Nov. 21, by Elmer H. Olson, City
Clerk, for the purchase of $50,000
2% coupon semi-annual armory
building and library site bonds.

.Dated Dec. 1, 1941. Denom. $1,-
000. Due $5,000 Dec. 1, 1942 to
1951. Any part or all of the bonds
may be serially called in for pay-
ment by the City Treasurer or any
interest paying date on or subse-
quent to Dec. 1, 1944, at par, plus
accrued mterest and a premlum
of 1%, upon 30 days’ notice in a
newspaper published in the city
and of general circulation in the
county and mailed to the original
purchaser. Prin. and int. payable
at the City Treasurer's office.
Payable from a sinking fund cre-
ated in accordance with the re-
solution authorizing the issuance
of said bonds. Issued under au-
thority of Chapter 67.04, Subsec-
tion'2 (i) (w) of the Wisconsin
Statutes for 1939, for the purpose
of securing .funds' to furnish the
necessary property, labor, ma-
terials ‘and services for the con-
struction of an armory building,
and for the further purpose of se-
curing funds with which to pur-
chase and acquire a site for a con-
templated library building. . The
bonds will be sold at par to the
bidder offering the highest pre-
mium.. No proposal for less than
all of the bonds will be consid-
ered. - Legality approved by Fred
A: Rhyner, City Attorney. Enclose
a certified check for 2%.

Superior, Wis

Bond Exchange : Offer — The
holders of bends of the above city
maturing in 1941 to 1952, as pre-
viously  noted in these columns
are being offered new obligations
in exchange under a level debft
service plan being conducted for
the municipality by a  banking
group headed by First Nationa!
Bank and Trust Company of Min-
neapolis and John Nuveen & Co

w7
annual principal and interest re-
i beapproximately

New securities: bearmg mteres.

at 3%, -and ‘maturing - 1953-1961:

|are  being - offered--for = the: oui-
standing ' bonds, except that the!

present series carrying 2% % anc
2% % coupon would receive thai
rate on the new bonds until after
maturity date of the old ones
after which the rate would be
3% to the extended maturlty
Offer . ng,emg nade | coinci-
dentally” by the banlkers to pur-
chase bonds eligible for exchange
from holders ‘who prefer to dis-
pose of them. outright, at prices
to be supplied on application.
Other members of the banking
group consist’, of First National
Bank of St. Paul, Northwestern

-} National ..Bank::and -Trust . Co.

Allison-Williams = Co., Northerr
National Bank of Duluth. Wells-
Dickey Company, Harold E. Wooc
& Co., and Kalman & Co.

Due on Dec. 15 as follows: $15.-
000 in 1953, $35.000, 1954, $60.000,
1955, $75,000, 1956, $90,000, 1957
$95 000 1958 $110 000, 1959,
$135,000 in 1960 and $145,000 ir
1961. Prin. and int, payable at the
Continental - National Bank &
Trust Co., Chicago, or at the of-
fice of the City Treasurer.

Waukesha, Wis.

Bonds Sold'— Nonie E. Crow-
ley, City Clerk; states that $35,000
1% % coupon street improvement
bonds were offered for sale on
Nov. 3 and were awarded to the
Harris Trust & Savings Bank of
Chicago, for a premium of $839,
equal to 102.397, a basis of about
1.10%. Denom. $1,000. Dated Oct.
15, 1941. Due on Oct. 15 as fol-
lows $3,000 in 1942 to 1952, and
$2,000 in 1953. Prin, and, int.
(A-O 15) payable at City Treas-
urer’s office.

Second high was The Milwau-
kee ' Company, naming 102.228,
while First National Bank of Chi.
cago was third at 102.197. John
Nuveen & Co., and Paine, Web-
ber & Co., tied for fourth place
with 1dentrcal pxoposals proffer-
mg 102.11 for the issue. Reoffer-
ing was made at prices to yield
0.20 to 1.15%.

CANADA
QUEBEC

Hull, Que
Bond Sale—An 1ssue of $137,-
000 33%% improvement bonds
was sold recently to A. E; Ames &
Co. of Toronto, at a price of 99.52.

Montreal, Que.

Provisions Of Refinancmg Pro-
gram Discussed — In connectlon
with the previous report in these
columns—v. 154, p. 880—regard-
ing the proposed plan  for: refi-
nancing the city’s indebtedness.
we learn that the project is cal-
culated . to. involve an annual
budgetary reduction of more than
$4,000,000 in bond principal and
redemptlon charges The program
was stated in the official sum-
mary dated Oct. 22 to be in bricf
as follows:

Issuance of  new 35-year 4%
debentures in exchange for. most
of the existing Montreal securi-
ties held by the public. ¢

Settlement of bank loans by the
issue of new 3% % serial ‘deben-
tures repayable in 10 years, be-
ginning in 1942,

Annual provision for debt re-
tirement, commencing - in 1952,
suffrcxent to pay off all the new
debentures by maturity, that is,
1976. . .

Cancellation of all Montreal
debentures at present held by the
city’s sinking fund.

Provision. for adequate and ef-
fective financial control, details
of which are to be arranged by
“representatives of the city” and
the debenture holders’ committee.

“The substantial saving in debt
service charges . will ease the
city’s. budget difficulties,” the
summary held.. “It also means
that no increase in taxation from

in order ‘to rehabilitate ‘the city’s |
finances.: »‘The ‘reduction’ in “debt |
charges plus the savings resulting |
from: -economy - measures: whicl
have and. are: being put, into’,

‘fect should ‘eliminate’ the possi=’|

bility of operating deficits and
enable the city to finance a rea- |
sonable amount of capital works !
out of current revenue.” {

Bank loans and other liabilities
are to be settled by the issuance
of consolidation debentures series
A; “while- holders . of - exisiing |
debentures are to receive new |
consolidation debentures series B.. |
The new ones are to be dated |
Oct. 31, 1941, the date as of which |
the refunding is to be effective. !

Most of the  consolidation de—‘;;
bentures series B will bear in- |

terest at the rate of 4%, though |}

there are some exceptions to this.
Present 2% %, 3% .and 3%%
debentures are to be exchanged
for new debentures bearing the
same rate to their respective ma- |}
turities and 49% -thereafter. For
instance, a holder of an exxstmg
3% bond due 1947 will receive
a - new debenture due in 1976
which will bear 3% interest until
1947 and 4% thereafter,

Holders of matured debentures
and of non-matured 4% deben-
tures are to receive new 49% con-
solidation debentures,

Existing . debentures = bearing
hlgher rates than 4% are also to
receive new 4% debentures, In
addition, their holders are to be
paid a cash payment of one-half
of premium resulting from' the
valuation of such debentures as
at Oct. 31, 1941, for their then '
unexpired terms to yield 4% on
a semi-annual basis.

The present 3% permanent
stock of the city is to remain un-
disturbed. Its 7% permanent stock,
however,, is to be retired as at
Oct. 31, 1941 by a‘cash payment
of 120% of face value, plus ac-
crued interest.. The amount of
3% permanent. stock outstanding.
is $6,842.056. The principal amount
of the 7% stock to be retired is
$411,200.

Gross funded debt of the city
at present time approximates
$265,000,000, Of this amount the
city’'s ‘own sinking fund  holds
about . $46,000.000 ‘and these are
to be canceled. Allowing for the |
cancellation of Montreal bonds
held by the sinking fund, the fact
that the 3% permanent stock is
not to be distributed and that the
7% 1is to be retired, the amount
of the new consolidation deben-
tures series B will be $212,000,000.:

Whereas most of the existing
debentures are non-callable the
new - consolidation - debentures
series B are to be callable at par,
except that no call is to be made
for refunding purposes prior to
Oct. 31, 1951, Under the debt re-
tirement provisions which become
operative in 1952 the series B
debentures are to be redeemed by

purchase in the open market or
by public or private tender at a

price no greater than par, plus e

accrued  interest, or by call -at
face value and accrued interest,
Bank loans and other  liabili-
ties of the city are to be settled
by ithe issuance of 315% consoli-
dation serial debentures series A,
dated Oct. 31, 1941, and matur-
ing ‘Oct. 31, 1942 to 1951,. Prin- -
cipal maturities of these deben-
tures range from. $3,400,000 in
1942 to $4,700,000 in 1951. They

are callable at the option of the . |

city in reverse order of matuuty
at par, plus, accrued interest.
The ' total authorized issue of
consolidation - serial debentures
series A is to be $40,500,000, They
may be issued up to $24,000,000
in full or part satisfaction of the
bank debt, or as collateral secur-

National Bank of Commerce, of | Purpose of the program, it is an-

000 in' 1944, $23,000 in 1945 -Seattle, at:-a net interest-cost:of nounced;- -is ~ so- #that - the - total -present- levels ~will~ be' necessary “ty-for treasury: bills.- -

Pigitized for FRASER:
jitp:/fraser.stlouisfed.org/, .






