SATURDAY

{Reg. U. 8. Pat. omoo;/

Volume 155 ' Number 4028

New York, N. Y., Saturday, ']anuar'y 3, 1942

Price 60 Cents a Copy

STATE AND CITY DEPARTMENT

BOND PROPOSALS AND NEGOTIATIONS

ALABAMA

H Tarrant City, Ala. -
e Bond Offering. — City -Clerk Z
.. . D.McCuen states that he will re-
- ceive bids until ‘Jan:-15,.for the
-~ purchase’ of.$20,000 .public . im-

; pl'ovement Jbonds...
- is mot.to.exceed. 4%,.payable. J-J.
- Denom...$1,000..-. .Dated. .Jan.: 1,

- 1942,. 'Due.$2,000. from .Jan. -1
1943 to 1952 incl.
to be-in multiple of ¥ -of-1%.
~ certified check for 2% “of the
amount of bonds bid for, payable
to the Clty Clerk ls requu'ed )

ALASKA®

Ketchikan 5 Ala:ka

. Bond: -Election — An
will - be-held Jan. 6 on the-ques-

tion of issuing $250,000 fire hall

and school construction bonds. -

- ARKANSAS
Clark County (P. O. Arkadelphia),
Ark. :

Bond Election Postponed—It-is {

stated. by - Curtis - Echols, County
Clerk, that an election which was
scheduled for Dec. 23, to submit
to the voters $50,000 county office
building construction, court house
w.A0d. jail improvement bonds, was
" called ‘off on" 4¢¢ount of war: con=
dltlons

CALIFORNIA

California (State of )

Warrants “Seold—A - $2,553,028
general -fund registered warrants
dssue ‘was offered for-sale on Dec.
29 and ‘- was. awarded. to- R. H.
Moulton & Co. of Los Angeles, at
1%, plus a premium- of $307.
. Dated Jan. 3, 1942,  Due on .or
about  Feb.- 25, 1942.- ' Legality

approved by, Orrxck Dahlquist,.

Neff & Herrmgton of San Fran-
cisco. - !

Palos Verde lrng Dist, (P O.
* “Blythe), Calif. ;

Bond Redemption—It .

" ported that pursuant to-a court
decree. dated.in October,. 1938, re-
lating- to the "confirmation "of a

- plan’of readjustment ‘for the!in-
debtedness. of ' the .above district
by the U.-S. 'Dist'rict-Court, the

lNDEX

State and Clty Departmen

Y General Corpors.tion and Invest-
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Interest rate.

Rate of mterest ‘
Al

- | ticipation notes.. ‘This -will

- election | -

15 re,- ]

<\ district  has deposited. with . the

Security-First National Bank, Los
Angeles, funds necessary .to -pay
holders of ‘outstanding bonds:and
coupons issued or ‘assumed by the
district at the rate of 24.81 cents
on the dollar’ of unpaxd pnnclpal
and coupons y

OONNEGT IGUT
Mtlfnrd ‘Conn. .

ceived until: 3 p.m. on: Jan..7 for

~the
third .loan,in- the..current( fiscal

Bonds ‘Authorized—At a recent
town meeting an issue of $40,000
school construction bonds . was
authorized. The bonds will-bear
interest at not more than 2% and

‘| mature $10,000 annually on Jan; 2

from 1943 -to 1946 incl.

..+ - New London, Conn. -

Bond Offering—Carey Congdon,
Director of Finance, will receive
sealed bids ‘until 11 a.m. on Jan.
7 for the purchase 'of $250,000
coupon series No..'12 water im-
provement bonds.” Dated Jan. 1,
1942.. Denom, $1,000. Register-
able either as to principal or as
to" both " principal  and interest.
Due Jan. 1 as follows: $16,000
from 1943 to 1947 incl. and '$17,000
from 1948 to 1957 incl. Bidder to
name one ‘rate 'of interest, ex-
pressed in a multiple of ‘¥4 of 1%,
and no bid will be considered for

to ‘date of delivery. . Prineipal |,
and interest (J-J) payable at the
City Treasuret’s office or at the
First National Bank of Boston, at
holder’s option. ' A certified check
for '2%. of the bonds, payable to|W
order  of -the .city, is required.
Bonds will be ‘general: obligations
of the city andall taxable prop-
erty ‘therein will'be $ubject to the
levy  of ‘unlimited ad',valorem
taxes to pay. both princ1pa1 and
mterest A

| This issue will be engraved un-
der. the supervision of . and. au-
thenticated asto" genuiness by
The First National Bank of Bos-
ton. * The- legality of the “bonds

{ will* be * examined " by Storey,|*
| Thorndike,* Palmer & ‘Dodge; of

Boston, and ‘a copy .of their opin-

i ‘| fon will - 1
o ?age_ will- accompany’ - the" bonds
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when ‘delivered, “ without charge
to - the: purchaser

proceedmgs “‘required " for ' the

.| proper ‘issuance .of -these -bonds

will “be’ held: in- custody. by the

‘aforemerﬁmned bank . and: avail~
-".|able for inspection upon' request.
61| Bonds - will-be - delivered to. .the
| purchaser 'at either: the office of

the: City :-Treasurer; The First. Na-
tional Bank of Boston 67 Milk St.,

11 Boston, ‘or ‘The New York Trust

Company, New York City, at pur-
chaser’s .option, on. or about Jan.
16, 1942, against payment by cer-
tified check .
Stamford (Town of ), Conn.
Note- Sale—The issue of $500;-

2 [ 000 notes offered. Dec. 30—v.. 154,
.

1733—was awarded - to the
Chase . National Bank of New

York, at 0.57% - discount.. Dated
Dec. 30 1941, and due June 15,

‘tional - Bank of Boston, -0.586%;

awarded to Putnam & Co. ~of
Loan Ol'lering--Blds w1ll he re->
the purchase of $100,000 tax,&n=

year and bringthe total borrowed-
on temporary -obligations to $300,-.
000. - o .

‘Philadelphia, at a pri

less than par and accrued interest |’

' The * original
opinionand complete transcnpt of t{

1942. -Other bids: F. S. Moseley
& Co.; 0.58%, plus $5; Second Na-

Leavitt: & Co:,  0.665%; Flrst Na-
tional Bank of Boston 0.70%.

Stratford (P. O. Stratford), Conn

| Bond: Sale—The issueof $60,000.
pubhc ‘welfare’ bonds offered
30—V~ 154 i p..-1533—was

artford, as :13s,-at ‘a’ price- of
.100 853, a .basis: of ‘about ’1.34%:
Dated_Dec 1 1941 and-due-$6,000
on"Dec. 1 from 1942 to 1951 incl.
Second - high . bid. of :100.11. for
1%s: was made by. the First of
Mlchlgan Corp., New York. - Other
bids: R, D. Whlte&Co 134, pre-
minum of $167.95; Union Securi—
ties Corp.; 134s and $83.40.

DELAWARE

Alfred 1. DuPont -School - District
¢ (P 0. Wllmmgton), Del.
 Bond Sale—The issue of $70,000

construction "bonds mentioned in

v." 154, p. 1307—was\sold on Dec.

17 - to Schmidt, Po%l& & Co. of

‘of 106.523.

Other bidders: Laird, Bissell &

Meeds, 105.642; Francis I, duPont

& Co. and Chlsholm & Chapmﬂn,

105.42:

New Castle Specml School Dutnct,

" Bond Sale—,—The $55,000 coupon
school bonds offered  Dec. 29—
v. 154, p. 1673—were awarded to
Laird, Bissell & Meeds of Wil-
mington, as-2Ys, at a price of
104.038, a basis ‘of about 1.86%.
Dated Feb. 1, 1942, and due $2,500
on Feb, 1 from 1943 to 1964 incl.

: Other bids at the sale: were as
follows:

‘Bidder- 5o
Alex. Brawn & Sons
Francis I,; du :Pont & - Co.
and Chisholm & Chapman 21’
Schmldt Poole C - 233
. H. Newbold's Son & Co..

Int Rat Rate Bid
j 103.869 4

103.85
- <1037
fz 10430

X - FLORIDA .
Daytona.Beach- Housing “Authority
(P, ‘0. Daytona-Beach), -Fla.

Paying -Agent Appointed — The
National- City Bank of New- York
has' been -appointed paying. agent
on. series A -bonds, dated July 1,

1941, maturing serlally from Jan
1,-1942 to 1958 incl.

Maﬂon ‘County (P. O. Ocnla), Fla.

i L5

1 Bond Offering—Carlyle Ausley, |.

Clerk’ of the: Board of .County
Commlssﬂner states that he will
receive. sealed bldS auntil noon on

Jan., 16, for thepurchase of '$116,-| .
000 .coupon. -1942: refundmg road | !

onds. - Interest rate is not to ex-
ceed: 5%; .payable :F-A.< - Denom.
$1, 000, Dated ‘Feb.- 1,-1942.. Due
on- Feb. -1, 1959, w1th, option
of redemptlon at” par -and "ac-
crued interest on Feb. 1; 1952,
or any: interest payment date
thereafter. - Rate of interest.to be
in multiples of %4 or one-tenth of
1%,-and- must be the same for all
of the bonds. The interest rate
expressed shall be no higher:than
required to insure the sale of the
bonds. - Comparison " of bids will
be made by taking the cost of
interest to the county at the rate
named in the respective bids and
deducting therefrom the premium
bid, if ‘any.” Prin. and int. pay-
able in lawful.money at the Cen-

tral Hanover Bank .& Trust. Co.,|-

New.York. - .The.bonds are regis-.

are being: issued for the purpose
of retiring a like' amount of the
Feb. 1, 1942, road bond- maturi-
ties; which maturing -bonds were
issued- prior to Nov. 6; 1934, The
bonds- will - be ‘delivered to :the

1 purchaser: at' the -office of 'the

Clerk -Board .of County Commis=

sioners or-at the ‘Central Hanover-

‘Bank: & Trust:Co.,” New :York, on
Feb, 2, or.as ‘.‘soo'n tas fpossible
thereafter, - -but “not - later.. .than
Feb.: 16, .upon. payment.: of . the
prmcxpal balance due plus accrued
interest. ' Proceedings - for  the
validation . of “the . bonds -are .in
progress..and. .all -property - within |-
the county, including homesteads; |-
subject .to taxation for the pay-
ment of the bonds refunded, will
be subject. to the levy of ad
valorem ' taxes. for ~ payment  of
principal - and interest - of the
bonds, without limitation .of . rate
or amount.. The approving opin-
ion’ of. Caldwell' & Raymond of
New  York will be furnished.
Copies of a form of proposal will
be furnished upon application to
the office -of the above Clerk, or
to Wallace E. Sturgis, - County
Attorney. . Enclose a  certified
check for’ $2 320, payable to the
county

St.»Martm County and St. Lucie
i Inlet District and Port Author- -
ity (P. O. Stuart), Fla. ‘n'
Bond Call Rescinded—It is now
reported that the call for payment
on Jan. 1 of the following refund-
ings bonds has been- rescinded:
All outstanding . callable -bonds
of Martin Co., Fla.; Special Road
and  Bridge DlSt No 18, dated
July 1, 1936.
/All outstandmg callable bonds
of Martin Co., Fla.,.St. Lucie Inlet
Dist. ‘and Port Authorlty, dated
July 1, 1936.- -

| Sarasota County Specull Tax ¥

i School District No. 1 (Sara--

: . - sota), Fla. =~ -~ . -
- Bond ~ Sale — The - following
bonds = aggregating ~$223,000, : of-
fered for sale on-Dec. 27——v. 154;
p.-1635—were purchased by B. J.
Van :Ingen: & Co., Inc. of New
York,. the .only bxdder paying- a
price of 102,50, a: net interest cost
of ‘about 3.508%: : )
'$100,000 - 3% % . refunding bonds.
Due-: $20,000 from July 1,.1943
. .. to 1947 incl.
j123 000 . 4%. refundmg bonds

. Duf on. July 1in 1948 to- 1954
,'inc

i o:onom

i
1
1

»Bond Sale Details——In connec—

(not $20,000), 4% -semi-ann.-re-
funding -bonds to Brooke,: Tindall
& Co. of -Atlanta, ‘noted here.last
May; it is' now reported that the
bonds were purchased at par, are
dated Oct. 1, 1941, and mature on
April 1 as follows: $500 in 1951 to
1960, and $1,000 in 1961 to 1969.
Legality - approved by  Spalding, |,
1Slbley, Troutman & Brock of At-
anta

ILLINOIS -
Alexander County (P. O, Cazro),
n.

Bond lssuance Enxomed—ln
connection . with the .recent.au-

‘terable as to-principal only, -and

thorization of an issue of $2,525,~

tion with the ‘sale of the $14,000'

000 bmdge purchase - revenue -
bonds—v. ‘154, p. 1636, County

Clerk Paul S. Clutts reports that .

a temporary” mjunctlon has been -
issued _enjoining ' the issuance’ of |
the<bonds or any-act in"further-
ance- of their issuance. - Dissolu- |,
tion of ' the injunction;- he said,;

‘may - take -several: months as the
'constitutionality. of the Act under ,

which the issue was authorized is -

.questioned rand - a ruling -will be
‘required from ‘the State Supreme .

Court.'

Damulle Housing Authority ( P 0.
.Danville), 1ll.

- Bond Offering — Sealed bldS :
wxll be received .until noon  on .
Jan.”7 for the purchase of $136,~ '
000 series “A housing authority -
bongs, - dated . Jan. ..1, 1942,.and .
due serially on July 1 from 1942
to 1961 incl. Legal ‘opinion of
Chapman ' & - Cutler of Chicago.
Address, of the Authority is 306 .
Adams Bldg., Danville. .

‘I'nese boaus were originally of- .
fered Dec. 10—v, 154, p. 1250, and -
the sale postponed because of un- :

Henry County Housing Authority
(P. O. Kewanee), Ill. '
‘Bond Offering — Sealed bids '
w1ll be received until noon .on

000 series. A housing . authority
bonds, dated Jan. 1, 1942, and

due" serlally on July 1 fr0m 1942
to 1958 incl.  Legal opinion of '
Chapman &. Cutler ' of . Chicago.

Address. of the Authority is 1251

North. Tremont St., Kewanee. \
(These bonds were originally. .
offered Dec. 10-—v, 154, p. 1250; :
and the sale postponed because of
unsettled ‘market conditions.) :

Maduon County Community Con- -
toludated Scﬁool District No. "~ .

152 (P-0. Bethalto), Ill. - . ..
Bonds Sold — The . Municipal -
Bond Corp. of Chxcago purchased -
$10,000 234 % -general obligation -
school bonds., Dated Dec. 1,1941.
Denom. -$1, 000 and $500. 'Due -
Dec. 1:as follows: $500 from 1950
to 1953 incl.;' $1,000 from-1954 to. .
1958 incl. and $1,500 in"1959 and. -
1960. Prin. and int. (J-D) pay-- .
able-at the First National : Bank,
Chicago, Legality approved by :
Chapman: & 'Cutler - of " Chicago. -
Report - of the “approval - of this )
bond . issue by the electorate ap-
peared . in 'v.. 154, p. 1673, .cap-
tioned . Bethalto’ School Dlstnct
Ilhnoxs. B _' e

“-Peru, III. : :
i Bonds Authorized—Jn connec- :
tion ‘with ‘the .authorization of an *
issue of $100,000- water and sewer. .
rehabilitation, - bonds, the City
Council niet on Dec. 19 fo consider -
mcreasmg ‘water rates in order to
service the bond-issue.

‘ lNDlANA
Adams Countyl (P: O. Decatur), -

: nd. .

. Bond Sale—The issue of $65,000 °
infirmary building bonds offered
Dec. 30—v. 154, p 1250—was
awarded- to. the -City -Securities
Corp., Indianapolis, and the First
State. Bank,’ Decatur, jointly, as
134s, at ‘a price of 101.089. Dated -
Dec. 30,-1941.. .Denom. . $1,000. -

Coupon  in- form. and due- from .
1943 t0-1959 incl.-Interest J-J.

.settled market conditions.) . .t

Jan. 7, for the.purchase of $54,-

gltlzed for FRASER

N
y p://fraser.stlouisfed.org/ g




. adopted - the interpretation ' that!

- "C0G series: A housing authority]
" bonds, dated Jan. 1, 1942, aad, due

" after five years. . Three. statutes’

4 ‘Bond Offering—Joseph -E. Fin-

. gal opinion of Chapman & Cutler,

Bank as 2%s. : :

. purchase of $6,000 not to exceed |
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Gary Housing. Authority (P. O.
g, v T Gary), Ind. 0 o F
- Bond Offering — Sealed bids
will be recerved: until noon on
Jan. 7 for the'purchase of $466,-

serially on:July 1 from 1942 to
1961 .incl.. Legal opinio
Chapman’ & Cutler of 1
Address of the Authority“is City
Hall, Gary. . . .
(These bonds were originally|
offered Dec. 10<-v. 154, p. 1250—!
and the sale postponed because of
unsettled market. conditions.)

Huntington County '(P. O. Hunt-
5 ¥ ~ ington), Ind.

,Bond Sale Canceled—The sale
on Nov. 24 of $65,000 3% county
hospital repair bonds to Hemphill, |
Noyes & Co. and Kennetn §S.
Johnson, of Indianapolis, jointly,
at 111584, a basis of about 1.34%—
v. 154, p: 1308, as the purchaser’s,
attorneys refused to approve the]
issue, ‘because the bonds did not
carry a <clause by which the
county would have the: right to
call the bonds for full payment

o

bear -on similar ;bond issues, ac-
cording to county attorneys, and
the Indianapolis legal attorneys]

the general hospital - statute . re-
quires inclusion of the optional
clause. - Attorneys for the county.
hospital board have notified the
County . Commissioners that the
ordinance “authorizing the issue.
must be amended and_ arrange- |
ments made for a new sale, © ° |

Lake County (P. OcCrown Point),
: T ind. | ¢

| the voters at- an electio_n ‘sched-

-| $11,807.50  as 3Y%s,- and $47,000. as |

uled for Jan: 6, . . . °
! LOUISIANA
., i Lafayette, La. i
Bond Sale—The $58,807.50 cou-
pon semi-ann. refunding bonds,
offered for sale on Dec. 30—v. 154,
p. 1419—were awarded to a group.
composed of Scharff & Jones, Ino.,
Equitable Secarities Corp., both
of New Orleans, the First National
Bank of Lafayette, and F. P.
Clark of Alexandria, at par, for

w

4s. Dated Jan. 1, 1942, Due
Jan. 1, 1943 to 1967, .. .. =
. MAINE
Androscoggin. County (P. O.
: . Aubuin, ), Me, 5
Note Offering—Raynaldo Simp-
son,  County Treasurer, ' will re-
ceive sealed bids until noon on|
Jan. 5 for the purchase at dis
count of $100,000 notes issued in|
anticipation of - taxes: for 1942
Dated Jan, 7, 1942, .- Due. $50,000
each-on Oct. 15 and Dec. 31, 1942,
Notes will.-be certified as to ‘their
genuineness by the Merchants|
National Bank. of Boston,
their legality: approved by Storey,
Thorndike, Palmer & Dodge of|
Boston, . Delivery at said bank for:
Boston funds. ; %
"Auburn, Me.
i Note '‘Offering — Radcliffe. G.]
Mitchell,  City Manager, will re-
ceive sealed or telegraphic bids
until -10° am. 'on Jan, 5 for the
purchase at discount of $375,000
notés issued in -anticipation of
taxes for 1942. Dated Jan. 5, 1942

from

erty, County Auditor; will receive
cealed bids until 11 am. on Jan. 12

for the purchase of $20,000 -not- to-

exceed 3% interest storage build-
ing bonds. . Dated Jan. 1, 1942,
and ~due: July -1, 1949. . Denom.
$1,000.  Interest. payable Jan. 1,]
1943, and - semi-annually - there- |
after.” A certified check for 3%
of the bonds bid for, payable to
order of ‘the Board of County
Commissioners, is" required. 'Le-|

of. Chicago .will be furnished the
successful bidder at the county’s
expense. . Wi ; :

: - Muancie, Ind. " - -
- Bond Offering—John D. Lewis,
City : Controller, 'will receive]

000 each' .on Oct, 8, Nov: 6 and
4{Dec. 18, 1942.

and payable Nov. 4, 1942 at the
Merchants National Bank of Bos-
ton. Notes will be certified as to’
their genuineness by said bank
and .their legality approved. by
Ropes, Gray, Best,  Coolidgé & |
Rugg of Boston.. Delivery in Bos-
ton for Boston funds,
ugusta, Me. -

enue ‘notes offered Dec. 30—v.
154, p. 1734—were awarded to the
Second National Bank of Boston,
at 0.486% discount. -Dated Jan. 2,
1942 and - payable - as “follows:
$150,000, Sept. 10, 1942, and $50,-

Other bids: F. S.]
Moseley & Co.; 0.55%; National]
Rockland Bank; 0.58%; First Na-

sealed bids:until 10 am. on Jan. 10
for the purchase of $14,000 not to;
exceed 4% Y% interest series A re-
funding . borids - of - 1942, : Dated
Jan. 1, 1942, Denom. $500. Due

‘Dec. 15,1952, Bidder to name one/*

rate' of . interest, - expressed in a
multiple-of 3 of 1%, The bonds
will be direct obligations of the|

. city, payable out of unlimited. ad|-
valorem taxes to be levied and];

collected on -all of the taxable
property. therein. ' A certified
check for $500, payable to.order
of the city, must accompany each
proposal. - Legal opinion of Mat-
son, Ross,-McCord & Ice of In-|
dianapolis will be furnished :the
successful bidder at the city’s ex~-
pense, . ’

IOWA

Cedor Folls, Jowa -~
‘Bonds ' Sold—The City ' Clerk;
states that $8,404.57  streef im-
provement bonds were offered for
sale on Dec.29 and were awarded
to the Cedar Falls Trust & Savings

Mendon Township (P. O.
. ... McGregor), lowa '
Bond Offering —Both sealed
and oral bids will be received un-
til Jan. 6, at 8 p.m;; by-J. P. Dau-
benger, Township Clerk, for the

4% semi-ann. fire equipment
bonds. Duein 10 years. =~ -

KANSAS .

Hoxie School!District (P. O
. i Hoxie), Kan. i
Bond Election—The issuance of
$28.000 bonds to supplement a
Federal grant for improvements

tional Bank of Boston, 0.63%; Na-
{ional Shawmut Bank of Boston,
0.67%; .Merchants National Bank

of Boston, 0.73%: |
.« .MARYLAND

politan District (P. O, Upper
! Marlboro), Md. :
Bond _ Offering — William A,
Carson, President of the Board of
County Commissioners,- will re-
ceive sealed bids until 11 a.m. on
Jan. 13 for the purchase of ‘$300;~
000 not to exceed- 4% - interest
coupon  general™ ‘improvement
bonds of 1941: -Dated Dec; 1,941,
Denom.. $1,000. Due Dec. 1 ‘s
follows: $4,000 from 1942 to 1946
incl. and $14,000 from 1947 to 1966
incl.  Rate or rates of interest to
be in multiples of ¥ or 1-10th of
1%. -Bidder -may name one rate
for part of the bonds, and a differ-
ent rate for the.balance, but not
more than two 'rates may be
named im any -single - proposal.
Each bond must bear-a single rate
of interest from. its date of-issue
to its date of.maturity -and all
bonds maturing in any one .serial
maturity. instalment - must . bear.

| nicipal taxation in the State. ‘The|

1‘General Assembly'of Maryland of

. 110 rate: or ‘amount  which- the

and

! Aug ; : y
' Note . Sale—The ' $300,000- rev= | :

| offered’ Dee. 10—v. '154,.-p. "1250,

) ; . 2. 0o {unsettled market conditions.)”
Prince. George’s County Metro- . |

empt from -State, Gounty and mu-_.

bonds are-authorized to‘be issued |
by Chapter 679 of the Acts of the,

1941, for ‘the purpose-of making
certain improvements-outlined in
said Act of Assembly in that por-
tion of the Maryland -Washington
Metropolitan District lying within
Prince George’s County as herein-
after - defined, All “conditions
precedent. to the issue of the
bonds, as prescribed by said Act
of Assembly, have ‘been complied
with. * The bonds and the interest
thereon  will. be payable solely |
from the proceeds of the ¢ollection
of ad valorem taxes, unlimited ‘as

County Commisioners -are au-
thorized and directed by the ‘Act
of Assembly authorizing the bonds
to.levy *only upon-all .asses,sable

that portion of ' the. ‘Maryland:.
Washington' Metropolitan : District;

County' as said boundaries: Wwere
fixed and defined by Chapter-448-
of the "Acts of the General: As-
sembly ‘of Maryland, passed: at/its
January . Session in'- 1927.” The
faith .and ‘credit' of .the: County
Commissioners will be pledged to
the levy and collection of sufficient
taxes within said portion of: the.

ment of the principal and interest
as and when the same respectively
mature and .are payable, and- the
faith and credit of the County will
be further pledged to the applica~-
tion, of the-entire proceeds 'of the
taxes so levied and collected, inso-
far as necessary;-to: the -payment
of ‘such maturing . principal -and
interest. :Delivery of the bonds
will be made to the purchasers
thereof,” without charge, at: the
office of the County Commission-
ers, or in Washington or Balti-
more, Delivery elsewhere will be
at the expense of the purchasers.
: MASSAC!IUSETTS e

i Cambridge Housing Authority -

{ 7(P. 0." Cimbridge);. Mass. :.
i Bond Offering — Sealed bids
will be received untit- 1 p.m. on
Jan: 7, for the puchase of $266,000
series A housing authority bonds,
dated Jan. 1, 1942, and due serially
on July 1. from 1942 to 1961 incl:
Legal: opinion of - Reed,- Hoyt,
Washburn & Clay ‘of New ‘York
City. .Address of the Authority is
12 Norfolk ‘St.; Cambridge. :

| (These 'ponds. were - originally |

and the sale postponed because of

{ Essex County (P. 0. Salem), "

! ‘Mass. ;

! Note-Sale—The $290,000 tuber-
culosis ‘hospital maintenance re-
newal _notes offered: Dec.- 31—v,
154, p. 1674—were awarded to- the
Gloucester  National Bank - of
Gloucester, ‘at 0.30% . discount.
Dated Jan. 6, 1942 and due April
1, 1942, Other bids: Manufactur-
ers Central National Bank, Lynn,
0.319%; Merchants National Bank
of Salem, 0.34%}; Cape Ann Na-
tional - Bank, ‘Gloucester, 0.47%;
Naumkeag Trust - Co., Salem,
0.48%; Security Trust Co. of
Lynn, 0.53%; Beverly -Trust Co.,’
0.54%, )

i"Lawrence. ‘Housing - ‘Authority

I (P., 0. Lawrence), Mass. "
Bond' Offering — Sealed  bids

will be received. until 1.p.m. on

Jan. 7, for the -purchase of $220,-

000 series A housing -authority

the same rate.. Prin.. and- int.

(J-D) . payable ‘at. the County,
Trust "Co. of Maryland,  Upper

Marlboro.. ‘Under the laws of the

State of Maryland, the bonds.will

have all the attributes of .nego-

tiable instruments.

' They will be registerable as-to

principal or as to both principal

and interest with the-Clerk to the

Courty Commissioners, but bonds |
once. registered 'as to both prin-

cipal and interest may not be re-

converted to bearer bonds. Under

bonds, dated Jan. 1, 1942,-and. due
serially on July 1 from 1942 to
1961 incl. Legal opinion of Reed,
Hoyt, Washburn & Clay of New
-York City. -Address ¢f the Au-
thority is 353 Essex St.,-Lawrence.
(These. bonds were . originally
offered Dec. 10—v. 154, p. 1250—
and the sale ‘postponed because of
unsettled market ‘conditions.)

=" Massachusetts (S%_&té'oﬁ) Nt
1 Additiens to List of Legal In-
vestments—The - following addi-

at* the high school, including an

auditorium, will be submitted to

Y

Digitized for FRASER

aser stlovisfed.ora/”

existing laws, the bonds and the
interest payable thereon are ex-

tions to the list of investments
considered - eligible for- savings

O

property within the boundaries'of |~ : )
"“Ecorse Township School District

lying” “within ° Prince ~.George’s|

banks, .was issued by. the,Comm_is‘-_
sioner of Banks on-Dec. 26: - 7 -,
' Added to the list of December 1,

1941, Municipal Obligations, as:of;
Dec. 10, 1941, County of Cortland, |
N.¥.--As of Dec:24,1941, County | .

of ‘Otsego, N. Y. As of Dec. 10,
1941, Town of Stamford, - Conn.
Public " utilities: As of - Dec. 13,

1941, - Cincinnati-‘Gas & Electric

Company; first mortgage bonds

3Ys, due Aug. 1, 1966; first mort-

gage bonds 3%s, due Juné 1, 1967.
As of Dec.:18, 1941, Philadelphia
Electric, Company, first and ref.
mtg. bonds 23%s, ‘due Dee. 1,:1971,

i “'Ware, Mass, = . . '

Bond ' Offering—Bids - will . be
received until 11 a.m. on Jan, 6
for the purchase ¢f a $15,000 bond
issue, dated Jan, 20, 1942 and due
$3,000 annually. *

cor vMICHIGAN -

i “No: 11 (P, 0: Melvindale),
UL Mich.

. 1Tenders: Wanted — Ralph.. L.
Joly; Secrétary of the Board of
Education,” will ' ‘receive sealed
tenders of certificates of indebted-
ness, dated -Sept.. 1, 1937, until
7:30'p.m, (EST) ‘on Jan. 8. Money
will be made available before:Jan,

‘15,1942, on tenders accepted.

Amount, available  for: retirement

County: to: provide for the.pay-{of the certificates is approximately]:

$35,000. . -Offerings should be firm
for iwo days. -Tenders specifying
the lowest price: will: be:accepted
up-te the amount.available in the
fund. Tenders should fully de-
scribe the certificates offered, in-
cluding . serial . numbers, - and
should specify the sum for which
they will be sold to the district.
Interest on same- will be paid to
Jan; 15, 1942.

Egelston’ Township ‘School District
""No. 4 (P. 0. Wolf Lake),

cir iy Michs ‘
 Bond ' Offering—John F. Mize-

| rek; District Treasurer, will re-
ceive ‘sealed bids until 7:30 p.m.’
‘| (EST) on' Jan. 7 for. the purchase|
of $16,000 not to exceed 4% inter- |;

est' school .bonds.” .Dated Dec: 1,
1941. ' Coupon in denoms. of $500.
Due Dec. 1 as follows: $3,000 from
1943 'to 11945 ‘incl.; $3,500-in- 1946
and 1947: Rate ‘or rates of interest
to be expressed in multiples of ¥4
of '1%."  Principal and, interest
(annually. on -Dec. 1) payable at
the ‘National Lumberman’s Bank,

Muskegon. A certified check for

2% of the bonds, payable to order
of ‘the District Treasurer, is re-
quired, = The: school:. district s
authorized and required by law to
levy upon all the taxable property

|| therein such “ad valorem taxes as

may ~be mneceéssary' ‘to  pay ‘the
bonds and interest thereon, with-
in_the.limitation prescribed by
Section' 21" of 'Article "X of the
Michigan ‘Constitution ~and ‘the
Michigan’ “Property’ Tax Limita-
tion “Act?) "~ The  school - district
authorized an increase in tax

limitation to 4.2% of the assessed |-
~valuation 'for the years 1942 to

1946 both incl. " Bids shall be con-
ditioned ~upon' the wunqualified
opinion . of the purchaser’s- at-
torney, approving the legality of
the.. bonds... .The cost- of such
opinion ‘and the cost of printing
the bonds shall be paid-by the
rarchaser. )

.. -MINNESOTA
¢ 7 Baudette, Minn.
' Bond ' Offering — Sealed - bid
will be received until 5 p.m. on
Jan. 5, hy-Matt Firmenich, Vil-
age ;Clerk, - for the-purchase of
$7,500 not to: exceed- 4% semi-
ann. permanent improvement, re-
volving- fund bonds. Dated’ Jan.
1,°1942. : Dué on Jan. 1, $500 in

1943 -and. $1,000 in 1944 to 1950, A |
$500 ‘certified' check myist accom-|

pany_the bid. .
"Freel_:orn County (P. O. Albert
| . :

b Lea), Minn. o
.1 Bond- Sale—The  $100,000" 2%
semi-ann.- - ‘drainage refunding

bonds offered.for-‘'sale on Dec. 261

—v. 154, . .1637—were awarded
jointly to-the Northwestern Na-
tional ‘Bank’ & ‘Trust Co. of Min-

neapolis, and: the- First ' National -
Bank of Albert Liea, for-a price of'
102.545, a basis ‘of about 1,13%.!
Dated Decy 1,:1941.~ Due  $20;000 |
on Dec. 1 in 1942 to 1946 incl.

7o 'Osakis, Mian. - - !
Bond Sale—The $10,000. cotipo
semi-ann. - special improvemen{{\
bonds offered . for sale on .Dec. 29
—v. 154, p. 1674—were awarded
to Park-Shaughnessy & Co..of St -
Paul,-as -2¥%s, paying -a-premium " -
of $100, equal to 101.00-a basis.of
abotit 2.35%. Dated Jan. 2, 1942, -
Due $1,000 from Jan."2; 1945 to,
1954 incl. 5 ;

E. J. Prescott' & Co..of Winne=
apolis; - offered ‘' $75 - premium don - -
2%s,-the second best bid.

. . Rochester, Minn.. .
.- Bond Offering-—Sealed bids will
be received until 2 p,m. on Jan.
5, by-F. R. Finch, City. Clerk, for
the purchase of $10,000.1% % cou-

| pon’ permanent’improvement; re-

volving ' fund . bends.. .. Denom;
$1,000.  Dated Jan. 1, 1942. . Due -
$2.000 from Jan. 1,1943 :to 1947 .
incl*Prin: .and int, (J-J) payable
at the City' Treasurer’s’office. No
bids will ‘be accepted for'less than .
par, and the Cormmon' Council re=" " -
serves the right to reject any and". °
all bids. o
Sherman Independent: ‘Sehool 'Dis-
trict (P. O.-Sherman), Minn. =~

' Bond - Offering — Sealed. bids -’
will be received until 8 p.an. on '
Jan. 12, by A. J. Evenson, Clerk
of the Board of Education, for.the
purchase :of-'$15,000: _refunding
bonds. - Interest rate is not to ex=
ceed 414 %, payable A-O. ‘Dated
Jan, 1, 1942. Due $1,000 from -
Oct. 1, 1943 to 1957 incl. - No bids
for less than par and.accrued in-
terest  can be considered. The
School Board reserves the right to
reject any and all bids-and to de- '/
liver the bonds if, as, and when
a like amount of bonds being re=
funded are surrendered for pay-
ment and cancellation.

MISSISSIPPI
Harrison Counly-‘"({’. O. Gulfport),

‘Miss,
 Bond ~ Offering — Cooper = J.

Darby, .. Clerk - of the. Board of ’

Supervisors,: states:-that he will

receive -sealed bids until 11 a.m.

on Jan. 13, for the purchase -of the

following refunding bonds aggre- -

gating $29,850; - i

$15,000 Supervisor’s District - No.

£:.1,  road: and . bridge. bonds.
Rate of interest to be fixed at. -
<ty the-timelof sales ‘Dated -Jan:: -
1, 1942. Due on Jan. 1: $3,000
in-1947 to 1950, and: $3;500<in': ; .

19515 - - - , :

2,000 Dedeaux Line Consolidated
School District = 4% - bonds.
Due $500 on.Dec. 1 :in 1942
to - 1945. . Interest  payable
J-D.

500- D’Iberville : Consolidated
School ‘District 4% “bonds. -
Due on Dec. 1, 1946. Interest
payable J-D. S

1,500 ‘Handsboro Consolidated
School - District 4% - bonds.
Due $500 on Dec. 1 in 1946 to |

! 1948. Interest. payable J-D. i

'5,500 Liyman Consolidated School
District 4% bonds: Due $500
on Dec, 11n 1946 to 1956. In-

- terest payable J-D.

1,500 Saucier ‘Special ‘Consoli- °

- dated School District. 4%
bonds. ue-$500 on Déc. 1 *

"in 1946 o 1948. - Interest pay-

- . able -J-D\_. . :

350 Success Consolidated School
- District. 4% . bonds. --Due on -
Dec. 1, 1946. Interest J-D. :

500 ‘Success. Consolidated - School -
Distriet: 4% bonds.. .Dne. on. -
. Dec. 1,.1946. .Interest J-D. ., -

2,500 ‘Woaolmarket -Consolidated

School District. 4% -bonds. -

Due $500 on Dec, 1..in 1945 .

“to '1949.° Interest - payable.

J-D.. - i _—

; Denominations: $1;000 and $500,

one: for. $350.- Prin:-andint. pay--’

able.at.the County Depository. All - -
of.the-bonds are to:-be:sold subject - - - -
to. validation under- provisions ‘of - --

Chapter. - 10. of the.-Mississippi --

Code 0f:1930. Bids for the schaol .

bonds must be“for the entire :lot,
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Enclose a: certjﬁ;ed check for i
. ,_v -'$2 OQ 3

Jackson, Miss.
Bonds - Sold — The .- followmg
. semi-aan, bonas aggregating $118,-
500, offered for sale. without suc-
cess on Dec, 9, when all bids were
rejected—v. 154 p. - 1475—were
purchased on Dec 2 by Lewis &

. Co."and" the: Guaranty - Bank . &

Trust  Co.,
134s, paymg a premium of $100,

bota of Jackson, -as

) 'e%ual to: 100 084 a basrs of about

4%:

2 $63;500 ‘street; mtersectlon bonds

Due on Jan. 1'in 1943 to 1952.

7 48 500 street: xmprovement bonds. | -

Due on Jan, 1 11943 to 1952
6,500. water .works bonds. Due'
“won-Jan:1lin 1943 ito: 1948.

Pascagoula, Miss.
Bond Offering—S: H: Frederic
Clty Clerk, states-that he will re-
. ceive sealed bids until 10 a;m. on
" Jan: 10 for the: purchase of $20,000

- coupon, water: rmprovement bonds.

‘Interest. rate ig not ‘to éxceed 6%,

payable J-D. ‘Dated -Dec. 1; 1941"

1942, $3,000 in 1943; $2,000 ia, 1944 .M“’”“"’"“” “’ a M“’""”"““’

‘and 1945, $1,000 -in 1946 to 1955 |

Denom. * $1,000.- Due. - $1, 000

. and $2, 000 in 1956. Prin, and int.

. of St Louis..

payable at the. Whitney Natlonal
‘Bank; N&w Orleans. Legality ap-
proved by Charles & Trauernicht
‘Enclose 'a certrfled
check ;for $1,000. :

~NEBRASKA
© Weeping Water, Neb: .
..-Bond Sale Contract—The Wa-
s« chob-Bender 'Corp.. of Omaha 'is
reported’ “to' have ‘contracted to|
‘purchase - $16 000 water’ refundmg

4 bonds

NEW JERSEY
Cqmden, N. J.

" Plains 81,275,000, Refunding. Is-

" sue — The: City. Commissioners
were ‘scheduled to -authorize on

-~ wDee.. 29-the refunding of $1,275,-

000 of - outstanding. callable: 49
bonds. The new bonds, according
to Sidney P; McCord, City Comp-
‘troller; are to bear -interest at not
to exceed 3% and to mature with-

in 28 years.'The refunding is de--

+signed to.save $92; 000 annually m
- interest charges T

~ Hadson - County (P 0. fer:ey
City), N. J.

Temporary Financing — The
Flrst National . Bank of ' Jersey
City...recently purchaSed $284,000
.notes--($137,000 nurses’ home an
$147 000 “maternity : hOSpltal), to
bear 0.875% interest... - i)

"..Newark Housing Author(ty (P 0,
Newark), N. J.

" Bond - Offering — Sealed bids

~will be received until I p.m. on

.-Jan.-7-for the purchase of $1,-

.920,000 series: A housing authority
bonds, dated Jan. 1,.1942, and due
cerially -on July 1 from .1942 to
1961 incl. Legal opinion of Cald-

"~ well.. & Raymond of New Yotk

City. Address of the.Authority 1s

. 57 Sussex Ave., Newark.

(These bonds were  originally
offered  Dec, 10—v. 154, p. 1279,
and.-the sale-postponed because of

" unsettled market conditions.),

. South .Hackensack Township
(P. O. Lodi), N. J.
~Refunding . Issue.. Approved—
The State Funding Commission on |y
Dec. 22 approved.the, issuance by
. the township .of $105,000, 3% re-~
- funding -bonds, dated Dec. 1, 1941,

* and-due serxally from, 1945 to 1976
* incl,

tlog m:w vomt

Champlam Central. School Dutrrct
. Ne: }.(P.. Q.. Champlain), N.

. :Bond: Offering—-.Oscar E. Br’ed—’_

~. enberg,, District , Clerk, Wil re-.

celve sealed brds until 1% a.m. on

Jan. 12 for.the purchase of $41, 000 |..

4 not to exceed 6% interest coupon

» or-registereé: building. and. equip-
‘ment:bonds." "Dated: Jan.;1,71942;
~Denoms.” $1,000 -and-$500.. -Due

- ~March. 1_as-follews: ‘$1.000-from

/

- 1948 to 1971 inel.
in a maltiple of ¥4 -or 1-10th of

‘York -City. will be furnished: the

‘der, as 2s, at - 100. 072 a-basis of

"Bank, of . The Manhattan

1d | Kings County Trust C
| Manufacturers Trust - Cq,

‘general ‘of 1941-1942, coupon or

- | proving . legal " opinion of - Haw-|*

1943 to 1947 incl, and $1 500, from
Bidder- to name.|
a3 single rate of interest, expressed

1%." Prin, and int.. (M-S). payable
at_the ‘Plattsburg National Bank:
& Trust - Co.,° Plattshurg. - The
bonds ‘are .unlimited tax- obliga-~
tions - of the district and the-ap-
proving -legal ‘opinion: of - Reed,
Hoyt, - Washburn &- Clay- of Ne:w

suceessful -bidder.:---A- -certified:
check: for $820, payable to order
of the Board of Educatlon, is: re-

qurred DR Nant g,
3 \ i

S Herkzmer, N; Yo i

Bond Sale — The $6, 142 coupOn

and equipment bonds offeréd Dec:’
30— 154, p. 1580-~were awarded
to. the 'Manufacturers &. Traders.
Trust. €o., Buffalo,- the only: bid-

about /1.97%.: Due Dec 1-as-fol-

-lows:$1,142 in 1942; $1,500 in- 1943 ...

and: 1944 and $1 000 Ln 1945 alﬁd
1946.

Note' Sale-—The rssue of $275 -
000 tax anticipation notes offered
Dec. 30" was ewarded to:the. First
National " Bank, of Boston, and
Leavitt & Co., New York, in joint
account,, at 0.62% mterest Dated
Jan. 5, 1942, and payable May '5,
1942, ‘Other -bids: “County Trust
Co. of White  Plains, 0.74%; G.
M.-P. Murphy & ca;‘ 0.84‘%.’ "

New York N (\1’ !

$30,000,000 ‘Revenue—Bills - Sokd
—City. Comptroller Joseph D. Mc-
Goldrick sold” Dee. 29 by allot-
ment $30,000,000- in- revenue. bills:
The bills are dated Dec: 30, 1941,
and were sold at an interest.rate
of 0.50%. - Of the total” $10,000,-
000 are payable March-6,. 1942»
'$10,000,000. payable April 16 ‘1942,
and $10 000,000 ‘payable” Apml 24-
1942. The banks" and:- their' al-

lotments 1ollow
Amot

Bank— " .
Bankers- Trust, C

Bank ' of* New: York.,

Brooklyn Trust - Co

Central Hanover Bank' & Trust Co.
Chase National Bank of New York
Chemical .Bank & Trust i
‘Commercial ~National Bank & Trust :
.. Co. ol .New York

Continental Bk. &-Tr.. Co. of

Corn. -Exchange” Bank - Trust Co..

Empire Trust Ci

The Fifth Avenue Bank of N.

First. National:-Bank -of New- York.
Fulton. Trust-Co. of New York..
Guaranty Trust Co, of New: Yor

Irving. - Trust : C

Marine: Midland Trust Co. of N Y.. 2
National City ‘Bank of- New ‘{ork K
The New York Trust Co..,:..:. 14

Publio Nat'l Bk. & Tr. Co, of N

me Guarantee and  Trust '€o.. 4
U..8. Trust.Co. of New York. y 240
J. P, Morgan &. Co., Incmporated 1140

Onondaga County (P O.
Syracuse), N.
‘Bond 0ffer1ng~—John F. Glmm-
ski, .County Treasurer, will re-

ceive sealed bids unt;}{ll a.m. on |

Jan, 6, for the purchase of $851,-
000 not to. - exceed 5% interest,

registered . series A home: relief
bonds. Dated Jan: 1, 1942. Denoni.
$1,000. Due Jan. 1 as_ follows;
$71 000 in 1943; $’70 000, 1944 to
1946 incl.; $90000 from 1947 to
1949. incl., and $100,0Q0. from. 1930
to ‘1952 mcl Bidder to. name 1a
s1ng1e rate of interest; expressed
m a multiple of ¥ or 1/10th of

Prin.-and int. (J-J) payable
at the First Trust & Deposit Co.;

-Syracuse, ‘or 'at the "Chase. Na-|.

tional Bank New' York -City. The
bonds are unhmlted tax obliga-
tions -of" the county: and: the. ap-

kins, Delafield & Longfellow: of |
New York'City willk be-furnished
the: successful -bidder. - A certified |:
cheek -for . $17,020, :payable to
order: of:- the County Treagurer, us‘
requlred

qut oﬁ New Y ork Author«ty, N Yr-
Special . Legislative - Committee
Opposes Toll ' Reductions —_.The

3] 4 nt
<.+ (000 pmit,) | ¢
- $2,418 |-

Union -Securities - Corp.

as’ follows:

Special .  Legislative Committee:
-named.. last, .year - to.  study . the.

1957. incl,,.

feasrbrlxty of;educmg tolls on t
various faeilities- operated. by the

'Port - Authority reported. to-: the

Statd Legislature on Dec. 22 that
it. would not. be advisable-to con=
sider- any ‘reductions at-this time.
The Committee, which was, head~
ed by Senator Charles .E. Loi~
zeaux, Unjon County Republican,
1ssued; a ' lengthy:-report on its
study -of the -subject, which in-
cluded open-hearings with repre-

.sentatives of the Port Authority. |
| The report set forth the followmg

basic. conclusions:
“Present, revenues oJ:‘ the Port

| Authority are not excessive. to

provide: for ‘Tetirement of debt

‘or -registered - Iocal - improvement. 'by 1960.

“It, cannot -be safely estrmated
that" a reduction in ‘tolls would

increase’ revenues or even ‘main-

tain Present revenues. . .

“It  is ‘highly desirable to- retlre
Port . Authority indebtedness - as
rapidly ‘as revenues permit. ¢

ways to:the:Port: facilities. '
< ‘It is_advisable to .re-examing
J.nto this ‘subject. about a year
after the termmatron of the pres-
entc: eémergency determine
whether or.. ot changed condi-
tions may at that time warrant a
reduction ‘in -tolls.” ;-

The Committee -said it did not
regard the  Port; Authorrty as:a

static ‘body responsmle only for |

administration of existing ‘facili-
ties and not. concerned with the

| possibility of making further qut

improvements .as conditions war-
rant.. Under the static .conception,
the report.said,.it. would be “per-
fectly .. feasible from..a . financial
wviewpoint . to, ina-ugurate.f some
toll.reduction policy .and proleng
the time:when the facilities would
be .clear .of indebtedness. ' Your
Committee - feels - very .strongly,
however,: that this" would be la
very short—srghted view.” i

Rensselaer, N. Y. - i

awarded to,'E. H Rollms & Sons,

| Inc., New York as'1.60s; at a price
"2l of 100. 169,'a basis- of about 1. 55%
i -Sale con51sted of: ;

"$10,000- public works bonds,,, Due
Jan. 1 as follows: - $2,000 in
©1943- and - 1944, and $3 000 m
1945 and 1946.

16,300 series -D-- street 1mprove— ;

-~ ment bonds.-Due Jan: 1 as fol+
Jlows:'$4.300 in 1943 and. $4,000
‘from. 1944 to- 1946, incl. -+ .-

13,500 series E'sewer- improyve-
ment bonds. Due Jan, 1 as fol-
lows: $1,500.in.1943 and’ $2,000
from 1944 to. 1949 incl. i

‘14,000, public welfare (home re-
lief) “ bonds. , Due $2,000. on
Jan. 1 from 1943 to 1949 inel.

All of the bonds are dated

Jan, 1 1942. One bond for $500 and

ome for $300, others $1,000. each:

Principal and interest (J-J) pay-

able at . the Rensselaer County

Bank & Trust Co., Rensselaer,

with New York exchange. The

bonds are general obligations of
the city, payable from unlimited

taxes. Legality approved by Dil-

lon, Vandewater.& Moore of New

York City. Other brds at the sale

. were as- fol]ows

Int. Rate Prem,
§31.74
]

PEI‘
82.59
6.00
255,48

Bidder—
Rensselaer -Savings Bank
Meanufacturers, *- & . Traders

Manufacturers . Bank of Troy :
L2100

~Salrne (P:.0. L(verbool), N. Y.
Bond iSale—The--$120,000: Mat=~
tydale Sewer : District: sewer Sys-~
tem *bonds- offered Dec. "30—v.
‘154, . p. v 1581—were- awarded 'to
Blair - &:--Co;; - Inc.; -and -Bacon,
Stevenson & Co., -both. of- New
York,.jointly,-as.2%s, at a price

of .100.263,. a basis of about 2.23%.

Dated Jan. 1,1942; and due Jan. I,
- $4,000. from: 1943 to
and, $5,000. from .1958
40, 1969..incl.. Other. bids:, (for

e 2305) E H Rolhns & Sons Inc.,
 falo. ancl R. D. White & Co.,

. Traders Trust Co. of Buffalo, as
'1.60s, at a: price of 100.09, a basrs

; 13 895.40 series B bonds.
“Every -effort’ should:be™ made,
on'.the part:of-the State to con-|
struct’the hecessary feeder high-|

100.097%;; (for- 1.90s) - Roosevelt ; &

- Bond Sale—The $53,800 ‘varions |-
‘Imunicipal purposes bonds offered |
| Dee: 30=v. 154, p. 1675 — were

| thé "earliest maturities) and an-
‘other rate for the balance, but no.
. bid may ‘name more than two|

100.38;  Marine Trust Co. of Buf-

jointly,*100.35; (for 2.40s) Roosq—
velt - & ° Wergold Ine.,, '100.31;
Syracuse ;Savings, Bank, 100.10;
(for 2%5s). Manufacturers & Trad-
ers Trust Co:, . Buffalo, and
George B. Gibbons & Co Ine,, |
jointly, 100.659; (for '3s) Mer~
chants National Bank. & Trust
Co Swacuse par. -

* Sidney, N Y.
-Bond Sale—The $34,321.05 cou~
pon or registered’ bonds - offered
Dec.” 30—v." 154, p.
awarded to the Manufacturers & |

of about 1 96%." Sal¢' consisted: of:
$20 425.65 ‘series™ A- ‘bonds.. Due
July 1,- as. follows: - $3,425.65 |
in 1942 $4,000 from. 1943 to|
1945 mcl and ‘$5,000. in 1946,
Due |
< July 1, as follows: = $2,895.40

. in 1942 $2,000. in .1943,..and
" $3,000 from 1944 to 1946 incl;

-~ All -of* thé bonds will be dated
Jan. 1, 1942, . Other ‘bids: -(for
1.708). Marme Trust : Co:. of Buf-|
{falg, .100,14; R.. D. Whrte & Co.

Wergold. Tnc., 100.05;, (for 25)
George,' B. Grbbons & Co., Inci,|
100.13.. - :
~Suffern, N. Y. . "
Bond Sale—The $16,500 coupon
or'registered refunding: bonds 'of=
fered Dee, ‘30 ‘v. 154, p. 1735—
were ‘awarded to the ,Ramapo
Trust - Co. ~of -~ Spring- Valley, as
1.90s, at par. Dated Jan. 1, 1942,
and due Jan. 1, as follows: $500
in 1948; $1,000 in: :1949, and.$2,500
from 1950 to. 1955 incl. Other bids:-

Bidder—
Marine: Trust. Co. of Buffalo. ' 244
Manufacturers = & . Traders ' -

Trust 3 3 L
Roosevelt & Weigold, Inc,,, 2.
'R*D White' & Co......

M.=R: Murphy' & €
Tilney & Co

NORTH "cAnouNA |

Durham, N. C.

Bon.d Offering — Sealed . bldS
will be received untit 11 am.!
(EST), on Jan: 13, by W. E: East- |
erhng,

"100.189
100 0077

)

office in Raleigh, for the purchase
of the followrng bonds aggregat-

1675—were | .

Int. Rate Rate Bid| *
100.232

Secretary of  the " Local |-
Government Commission; . at his |’

ing, $283, 000:
$185,000 “street- 1mprovement
" bends. Due on.Jan. 1; $6,000,
in 1945 to 1952, $8, 000 in 1953, ,
$9,000, - 1954, and $15,000 m
*1955 to" 1962 all inel, -
“75,000 sanitary sewer bonds. Due|
*on Jan. 1; $3,000 in 1945 to.,
1954, and $5,000 in- 1955 to-

: 1963 all incl,

25,000 publie improvement

+ bonds. Due on Jan. 1; $1,000

in 1944, $2,000, 1945 to 1951,
and. $1, 000 in 1952 to 1961, -

Denom. $1,000. Dated Jan. 1,
1942, Prin. and int. (J-J) pay-
able in New York City in legal
tender; general obligations; un-
hmlted tax; coupon bonds regis-
terable as to-principal alone and
as to both principal and interest;
delivery on or about Jan. 29, at
place of purchaser’s choice. There.
will ‘be no auction. -

A separate bid for each issue
(not less than par and accrued
interest) is required. ‘Bidders are
requested- to' name- the interest|
rate or rates, not exceeding 6%
in multiples- of - of 1%; each
bid may name one rate for part
of the bonds of any issue. (having |

rates: for any issue, ‘and: eachy bid~.f
der must. specify in -his bid the|
amount of the bonds of each rate.

'The: bonds:will be awarded to the |’

bidder offering to.purchase .the

bonds -at:the .lowest interest. cost|
to the ‘city, such. cost to. he de~|
termined: by 'deducting ‘the total!.

will be received by Geo.

upen all of the bonds untrl theu'
respectrve matumtles .

Bids must be- on a form to be |
furmshed with - additional infor-
mation and must be accompanied
by a. certified. check upon ‘an in-
‘corporated -bank or trust -com-
pany; -payable unconditionally to
the order of.the-State Treasurer,
for.-$3,700. ' The approving opin-
ion of Masslich and Mitchelf New

[ York: City, will. be furnished the
purchaser s

OHIO ;

Benton Rural School . Dietricr
(P 0. South Bloominguille), .
o8 Ohia " »

i {3 § U
" Bond Sale—The  $37,000° gym=

nasium and school building bonds -
offered Dec. 27 were awarded to
the Weil, Roth & Irving Co., Cin-
| cinnati, as 2348, at. par, p.
premium of $61, equal te 100.165,
a jbasxs of - about.- 2.73%.
 Feb.:
$2, 500 and $2 400. Due Sept. .15,
as follows
11952 incl.,;
10,1957 mcl
‘authorized: at the Nov. 4 election.

Iusa

Dated
1942 and in denoms, of

$2 500 from 1943’ to
‘and '$2,400 from. 1953
These ‘bonds- were

Other bids were: as follows: (for

»[3s). Farmers &  Merchants Bank,

100.50; Stranahan Harrxs & Co.,
Inc 100 456 - P

i * Cleveland, Olno

Plans Refundmg——The city will
issue /$2,800,000- refunding bonds -
durmg the present year, accord-
ing to Joseph T. Sweeny, Ditector
of. Finance.. . .

. Welfare . Levies Approved—-At
a ‘recent " special .- election' the
- voters of the city approved two
spécial levies, a 1 7/10th mill city
operating relief levy and a county
2%, mill welfare levy.

" Dayton, Ohio.
Treasury - Fund To - Purchase
'Bonds—Ear] E. Hagerman, Direc+
[tor of . Finance,‘announces  that a
proposed - issue of $180,000 ad-
ministration - building: honds will
probably .be purchased -by the
city’s freasury.-investment fund.
The necessary legislation for the
bond. -issue will be cons1dered
next month.

i Steubenvrlle, Ohw g "
Bend -Sale—Theissue, of $13,-
000 paving bonds offered Dec.- 29

)

i

—v. 154, p.~1639—was awarded to -

J. A, White & Co.-of Cincinnati,
as- 2s, at.par, .plus ‘a -premium of

- $59, equal. to. 100.453, a basis of .

about 1.93%. Dated Jan. 15, 1942,

'and, due Nov. 15, as follows: §1,- . '

000 from. 1943 to 1949 incl., and
$2,000 from 1950 to 1952 incl. Sec~

ond high, bid of 100.192; for 2s was -
made by Prescott, Jones & Coa,
Inc., Cleveland.

Vinton School Dlstﬂf.‘t,‘ Ohio
Note : Sale—The $4,122.39. sec-

‘ond ' series refunding notes of-
. fered Dee. 26—v. 154, p. 1639—
were awarded to the Ohio Valley
Bank Co., of Gallipolis, the only
bidder, as 4s.

OKLAHOMA

Shawnee School District (P. O.
Shawnee), Okla.

Bond Offering — Sealed bids
:K. \
Hunter, Clerk of the Board of
Education, until' 7-p.m. on Jaa, 5,
for the purchase of $35,000: build-
ing and equipment bonds. Due
$5,000 in 1945 to. 1971. Authorized
"at the'election held on Dec; 16, by
a vote of 607 to 70. The bonds
will be sold to. the bidder offering
the lowest rate. of interest the
bonds shall bear, and. agreeing to
‘pay par-and accrued interest. A
certified check for 2% -of the
amount of the bld is requlred

OREGON

‘Eane. Corlnty Union Hiah, School
‘District No..4 (P. Q. Elmt.rc_),

: . Ore. .
Bond. Sale—The  $8,000, semi--

amount of the premium bid, from ann. school. bonds offered for sale

‘the aggregate amount of interest:

on :Aug.. 9 were purchased ‘by

i cial..and Fi ial . Chronic]
Frederick .W. -Jones,, Managing. Ed
~jesue) with statistical - issues on

e . (Reg.
itor; Willlam Dana . Seibert, _President;
I‘uesdav and -Saturday]. Pok
" - & Smith, ¥ Drapers’ Gardens, London, E.C.. Cavpright 1941 by
the. Act, of March: 3, 1879. Subscriptions in Unite
tral. America, Spain, Mexico and Cuba,. $29.50 per.

Other:

William . B.. Dana, Company..:
d. States “and -Possessions, -$26.00- per-year, $15,00 for 6 months; in Dominion -of.Canada, $27.50 per. vear; $15.75 for 6 months.
.year, $16.75 for 6 .months;.Great. Britain. Con®nental Burove.(excent Spsiny. Asia. Avstrsfa snd Afrina.

3. Patent Office) William- B: Dana-€ompany, : Rub lishers,- 35 Spruce Street, New York, BEekman 3-3341.
William D, ' Riggs, Business Manager.

NOTE: On account ‘of the ﬂuctuations in the rates of exchange remittances for forelgn subscrip tions and advertlsements must be made in New Yerk-funds,

gitized for FRASER

p:/lfraser.stlouisfed:org/

Herbert ‘D.. Seibert, Bditor and Publisher:
Published .three. times .a . week . [every Thursday .(=eneral news nnd advertising’
offices: i Chicago—In" charge ot Fred H. Gray, Western Representative, Field Building (Telephone- State 0A13).
Reentered as -second-class matter September,12. 1941, af the post office at New Ymk N. Y., under,

Tondon—Edwards.
South ‘and. Cen-.

$31.00 per year, $1.'7 50 for 6 months,
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E. M. Adams & Co.-of Portland,
as 2s, at- 100.31, a ‘basis of about
/194%. Dated Sept. 1, 1941, D

$1,000 on- Sept. :1 in 1943 to. 1950

incl. - . e -

Port of Cascade Locks (P. O.
Cascade Locks), Ore.

Bond Sale—The $75,000 semi-
ann. property purchase bonds of-
fered for sale on Dec. 26—v. 154,
p. 1536—were awarded to a syn-
aicate composed of Fordyce & Co.,
Atkinson-Jonés & Co. and the
Charles N. Tripp Co., all of Port-
land, paying par for the bonds as
follows: $20,000 as  3s, due $5,000
from’Jan. 1, 1948 to1951; $35,000
as 2s, due $5,000 from Jan. 1,
1952 to 1958, and $20,000 as 2V4s,
due $5,000 from Jan. 1, 1959 to
1962. " i

Wheeler - County School' Districts

© (P. O. Mitchell), Ore.
Bond Sale—The following 2%4%
semi-ann, refunding honds aggre-
gating $13,900, offered. for sale-on
Nov. 3—v. 154, p.- 975—were pur-
chased by the State Bond Com-
mission -at a -price- of 101.092, a
basis of about-1.92%: ey
$5,400. School District 'No. ' 17
bonds. ‘Dué on Jan. 1 in 1943

--1t0-1948. « - - et §
8,500  Union . High - School -Dis-
trict: No: .2- bonds. - Due. on

. Jan,' 1 in 1943 to 1948.- -

~ PENNSYLVANIA . -

" Brightori Township -School - District
(P. O. R. F. D.-No. 1, :;
‘Beaver), Pa. =
Bond Sale—The ' $45,000 ‘build-
 ing, improvément and-equipment
bonds ' offered ‘Dec.” 29—v. - 154,
p. 1536—were -awarded -to . the
Fort MclIntosh National Bank. of
Beaver;. as~2Ys.. Dated Jan. :2,
1942; and due- Jan. .2 .as follows:
$1,000 in 1944 and-$2,000 from
1945. to 1966  incl. - Phillips,
Schmertz & Co.. of - Philadelphia,
second high bidder; named a rate
~of 2% %. “

Johnstown, Pa.
Proposed Refunding Issue—The

tentative budget for 1942 lists a|

proposed $148,000 refunding bond
issue. To meet all of the present
$186,536 indicated deficit in the
1942 budget, a three-mill tax in-
crease would be necessary, ac-
cording to report.

Philadelphia Housing Authority
(P. O. Philadelphia), Pa.

Bond Offering — Sealed bids
will be received -until ‘1 p.m. on
Jan. 7 for tae purchase of $3,-
742,000 series A housing author-
ity bonds, dated Jan. 1, 1942, and
due serially on July 1, from 1942
to 1971 incl. Legal opinion - of
Barnes, Myers & Price of Phila-
delphia. - Address - of the Au-
thority is Administration Bldg.,
21st St. and Parkway, Philadel-,
phia.

(These bonds - were originally
offered Dec. 10—v. 154, p. 1280,
and the sale postponed because of
unsettled market conditions.)

Scranton School District, Pa.
Bond Sale—The $519,000 oper-
ating: revenue and refunding
bonds offered Dec. 29—v. 154,
p. 1477—were awarded to Halsey,
Stuart & Co., Inc.,, New York, as
23s, at 100,54, a basis of about
2.64%. Sale consisted of:
$230,000 operating revenue bonds.
Due $23,000 on Dec. 1 from
1942 to 1951 incl. gk
289,000 - refunding bonds. Due
Dec. 1 as follows: $28,000 in
1942 and $29,000 from:1943" to
1951 incl.

All of the bonds will be dated
Dec. 1, 1941; ' The successful bid-
ders re-offered the bonds at
prices to' yield from 0.60% to
2.75%, according ~to maturity.
Other - 'bids were ~as follows:
100.351\for 23;s, by a:group .com-
posed of E. H. hollins & Sons,
Inc., Blair & Co.,-Inc., Dolphin &
Co., .Singer,- Deane & Scribner,
Glover .& MacGregor, .E. Lowber
Stokes & Co. and Moore, Leonard.
& Lynch; 100.319 for 23s by Har-
riman Ripley & Co., Inc., Drexel
& C9., Peoples-Pittsburgh Trust
- Co., W. H. Newbold’s Son & Co.

and Yarnall & Co, '
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York County (P, O. York), Pa.
2

Bridge Bonds—The County Com-
missioners have announced their
intention to redeem $430,000 413 %
Susquehanna River bridge bonds
on Feb. 1, 1942, including $180,000
maturing on that date and $250,000
which are subject to prior re-
demption at that-time. The bonds
are. part of an original ‘issue’ of
$1,400,000 which-was sold a decade
ago to finance construction of the
bridge between Wrightsville and
Columbia. . Both "York and Lan-
caster County participated in'the
project.. ‘As. a result of the
Feb. 1 payments, only - $300,000
bonds will remain outstanding,
and it is reported}that all ‘or'a
considerable portion of ‘this bal-
ance will be redeemed on- Aug.
1, 1942, The bonds were issued
in denoms. of $1,000 and it was
provided that any obligations out-
standing on or after. Feb. 1, 1242,
would . be callable;in’ numerical
order: ‘on-.any. interest ‘payment
date. ‘o R

Theré..is ‘now. in . the. county
treasury ‘the sum of $627,604.39
available to meet the current ma-
turity of $180,000 due Feb. 1, with
interest, and interest on'the. bonds
from ‘Nos. 851 to 1400. inclusive,
amounting to $15,512.50,:leaving a
sum of approximately  $432,091.89
available to pay any called bonds.

/| In view of this the-Commissioners

decided. to.call bonds for redemp-
tion. from Nos.. 851 to 1100, in-
clusive, .a.total of $250,000 face
value, } y

The -resolution . as .-adopted: by
the ‘County. Commissioners’ states
that:it is desirable to hold in re-
serve’sufficient funds to meet any
unusual demand for repairs to.the
bridge until such time as' there
are sufficient funds to call all the
remaining bonds and thus free the
bridge. and turn it over. to the
State Highway Department.

RHODE 'ISLAND

Pawtucket, Housing Authority

“(P. O. Pawtucket), R. I.",

Bond Offering — Sealed - bids
will be received until 1 p.m. on
Jan. 7, for the purchase of $193,-
000 series A housing authority
bonds, dated Jan. 1, 1942, and due

serially on July 1, from 1942 tol

1961 incl.. Legal opinion of Reed,
Hoyt, Washburn & Clay of New
York City. Address of the Au-
thority is City Hall, Pawtucket.
(These bonds were originally
offered Dec. 10—v. 154, p. 1280,
and the sale postponed because of
unsettled market conditions.)

SOUTH CAROLINA

Charleston Housing Authority

(P. O. Charleston), S. C.
Paying Agent Appointed—The
National City Bank of New York
has been appointed paying agent
on 2V, 2%, 2%, 3 and 3%%
series A bonds of the above Au-
thority, maturing serially .from
Jan. 1, 1942, through Jan. 1, 1961.

SOUTH DAKOTA

Codington County (P. O. Water-
town), S. Dak.

Bonds fold—The Chairman of
the Bo of County Commission-
ers sfates. that $180,000 1%%
semi-ann. school refunding bonds

were sold on Nov. 20, Dated Ocf.
15, 1941, )

TENNESSEE -

Chattanooga, Tenn.

.Bonds Exchanged—It is re-
ported that holders of the above
city’s bonds, eligible for exchange
under the terms of the offer- of
exchange, dated Nov. 1, 1941, are
being advised ‘that the new debt
equalization bonds of 1941 have
been signed -and- can be delivered
promptly to ‘holders  of bonds
eligible for exchange who deposit
their bonds with one of the banks
acting as exchange agent. Copies
of the offer of exchange and
letter of transmittal and agree-
ment ‘of exchange may be ob-
tained from Wainwright, Ramsey
& Lancaster, fiscal agent for the

city, .120. Broadway, New . York,
N.Y : .

W
’

Redeem  $430,000 River|’

' Humboldt, Tenn. ~ . ..
Bonds Sold-—A $20,000 issue
of 3% semi-ann. funding bonds is
said’ to -have been purchased at
par’ by -the Nashville Securities
Co. of Nashville.. Dated April 1,
1941. Due $1,000 on Oct. 1 in
1942 to 1961 incl.

Tennessee (State of)

Bond Sale—The $300,000 cou-
pon or registered semi-ann. State
Guard bonds offered for sale on
Dec. 29—v. 154, p. 1582—were
awarded to Halsey, Stuart & Co.,
Inc. of New York, as.13s, paying
a price of 100.45, a basis of about
1.70%. Dated Dec, 1, 1941, Due
on Dec. 1, 1951, :

‘Bonds Offered for Investment—
The successful bidder offered the
bonds for  general subscription
priced to'yield 1.60%. :

- TEXAS
Angelina Couunty (P. O.
) . Texas i
Bonds Sold—The $90,000 county
airport bonds approved by "the
voters on Nov. 22, have been sold
as follows: $5,000  as - 2%s, due
$1,000 in 1942 to 1946; $15,000 as
3Ys, due $3,000 in 1947 to. 1951,
and $70,000- as 3%s, due $4,000 in
1952 . to 1956, and $10,000 in 1957
to 1961. ' (The sale .of these bonds
is-.contingent:upon- CAA' partici-
 pation”in the airport construction
project.) .- i ;
Archer

Lufkin),

County (P, O. Archer:
: City), Texas :

Additional: Information — In
connection with the public-offer-
ing by Crummer & Co. of Dallas,
of the $750,000 2% semi-ann. road
refunding  bonds,: noted here on-
Nov. 18, it is now stated byv‘the
County Judge that the bonds are
being exchanged with the original
holders at par, through the above
firm.  Due  $75,000 from July 1,
1943 to 1952, bonds maturing. on
and after July 1, 1948, callable on
July 1, 1947. ¢ 4
Breckenridge Independent School

District (P..O. Breckenridge),

Texas

Bonds Authorized—The Secre-
tary of the Board of -Education
states - that $414,900  refunding
bonds have been authorized and
will be exchanged for old bonds
and delinquent interest in the
near future. i

Brownwood, Texas

Bond Offering—F. E. Scott,
City " Secretary and = Manager,
states that he will receive sealed
bids until Jan. 5, for the purchase
of the following 3% semi-ann.
revenue bonds aggregating $180,-
000: $130,000 water, and $50,000
sewer bonds, Due .in. 25 years,
optional after 15 years. These
bonds were approved by the vot-
ers on Dec. 11, by a wide margin.

Clay County (P. O. Henrietta),
Texas

Bond Exchange—It is reported

that« Moss, Moore: & Cecil . of

Dallas, are handling the exchange,

road and bridge refunding bonds.’
Due on April 1 in 1950 to 1956.

Dallas City and County Levee Imp.

Dist. (P. O. Dallas), Texas

Court Hearing Planne\g—'l‘he
above district reports that uitder
the date of Dec, 23 it had on
deposit $991,000 refunding of 1937
and $2,000 bonds of the original
issue. At the hearing held on
Dec. 15 before the Federal Court,
some’ questions were settled re-
garding the collection of delin-
quent taxes, but the main ques-
tions are to: be settled at the trial
to be held on Feb. 2. -

Dallas County (P. O. Dallas), Tex.
Bond .Offering — Charles A,
Tosch, County Auditor, states that
the $150,000 road -bonds, offered
for sale without success.on Dec.
22, when all bids. were rejected,
are being reoffered for purchase
on Jan. 12, with minor changes in
details. ) A :
Ector County (P. O. Odessa), Tex.
Bonds Sold—Crummer & Co, of
Dallas; are said to have recently

| for general.investment.

purchased g 2s at par the follow-
ing refutffling bond§ aggregating
$62,008.39:$37,360.64}ibrary, and
$24,647.75 road and brigdge bonds:
" ' Edinburg, Tex.\

Bond Election Re-Scheduled—
The City Commission has tenta-
tively reset the'election date for
Jan. 15, on the proposals which
had been scheduled for a vote as
of Dec. 19. It is proposed to issue
$925,000 in. municipal revenue
bonds with which to finance con-
struction - of a . $500,000 electric
plant and distribution system, a
$250,000 * municipal - water. plant
and distribution system and a
$175,000 natural gas distribution
system. ; :

El Paso County Water Control and
Improvement District No. 1

) (P. O. El Paso), Tex.

Bond. Validity . Questioned—A
suit is said to have been filed in
.the 41st District Court, contesting
the election held in the.district on
Nov. 15, at which time the issu-
ance of $1,150,000 water revenue

202 .to  179.  The suit petition
alleges ' - various . irregularities,
charging - -that” - the ' imaginary
boundary - lines  ‘of . the - distriet
were indefinite -and vague in' the
election ' notice, - that “the 'official
election notice was: published in‘a
paper not- of “general circulation
and . that several : illegal . votes
were cast at the election. ;
Groveton Independent School Dis-
trict (P. O. Groveton), Tex. -
.Bonds Sold—The. following 4%
lsemi-ann. bonds aggregating $40,~
000, are said. to have been pur-
chased at par by Dewar, Robert-
son' & Pancoast of San Antonio:
$32,000 refunding bonds. . Due on
April 10 in 1948 to 1969.
8,000 building bonds. Due on
Oct. 10 1942 to 1957, .

Harrison County Common School
District No. 6 (P.. O.
Marshall), Tex.——
Bond Exchange—It is reported
that Miller, Moore & Brown. of
Dallas, are handling the exchange,
at par, of $26,900 3% % semi-ann.
refunding bonds. Due on Aug. 1
in 1942 to 1975.

Harris County (P. O. Houston),
Texas

Bond Issuance Not Scheduled—
H. L. Washburn, County Auditor,
states that because of Govern-
ment priorities it will ‘be at least
60 days. before any more of the
$5,400,000' “road : improvement
bonds, will,be issued.  The entire
amount was approved by the vot-
ers on May 3, and $750,000 bonds
were sold on May 14,

Hidalgo County Water Control and
Imp. Dist. No. 14 (P. O. Mission),
Texas

Bond Issuance Deferred—It is
stated by Hill, Greer & Franki,
Attorneys for the District, in con-
nection with $50,000 water im-
provement bonds that carried at
the election in Sept., no further

at par, of $20,000 4% semi-achtion has been taken with the

issuance of the bonds.

Highland Park Ind. School Dist.
(P. O. Dallas), Texas

Bonds Approved—We under-
stand that at an election held on
Dec. 13, $325,000 construction
bonds were approved by the vot-
ers, by a count of 139 “for” to
121 “against.”

Holliday Independent School Dis-
trict (P. 0. Holliday), Tex.
‘Bonds Publicly -Offered —A
$40,000 issue  of 134% _school
bonds .is .being  offered/ by the
George V. Rotan Co. of Houston,
Denom.
$1,000. Dated Jan. 15,.1942. Due
$8,000 on. Jan._15.in 1943 to 1947
incl.’ Prin. and int. (J-J) payable
at the State Treasurer’s office.
Legality approved by Vinson, El-
kins, Weems & Francis of Hous-
ton. These bonds were voted on

Dec. 15.

- Motley County (P. O. Matador),

) Texas my
Bonds Sold—The $70,000 3% %

semi-ann. road bonds voted at the .

bonds was approved by ‘a:vote of | .-

on Sept. 13,

election held: on Now..22,;are said
to have been purchased at par 'by
Crummer & Co: of Dallas. Due
on April 1'in 1943 to 1961,

Nolan County Consolidated Com-
mon School District No. 5 -
(P. O. Sweetwater), Tex. '
Bond foering —-Sealed bids
will be récewved until Jan. 5, by
Ed. F. Neinast, County School
Superintendent, for the purchase
o_f $10,000 49 semi-ann.- gymna-<
%ﬁge bgndg. Due in 30 years.
onds were
the voters ‘on Dee, zoa}pproved by

a ' Pasadena, Tex.

Bond Election—F, E. Griffi
City Clerk, states that an ele::ftfig;;
has been_ called for Jan. 10 to vote
on the issuance of the following
bonds: aggregating '$260,000: $10,-
000 park, and $250,000 water and
sewer revenue bonds. The Fed-
eral Government is said to have
approved a,project to-cost $532,~
700 for-water and- sewer facilities.

Quitaque Independent School Di.
'triot;(P. 0. Quitaque), T::.‘ e
. Addi:}onal Information — In
connection with the public offer- -
ing by R. A. Underwood & Co. of
Dallas, of tl}e $63,000 315 % semi-
ann. refunding bonds; noted here
3, it.is now: report .
that the said:firm.is exchangingeg
total of $98,500 bonds with. the
orlgxrnta}ttﬁolders at par, which rep-
resents the entire i #
this district. ' - ngbtedness (')f

.Roberh. Co_u,_nty (P.. 0. Miami),

Texas .
Bonds Sold—It.is reported that
$9,'000 "3% semi-ann, road and
bridge refunding bonds have been
purchased = at - par by Watson
Birclc%& ll\g_icfvc]))y of Dallas. Dateci
0 .“Du i i
1940 Tl 10e e on April 1 in

San. Augustine Independent School
District (P. O. San Augulti:e;:)

Bonds Sold Tteri”

¢S Sold—The First National . -
Bank ‘of San Augustine, is saidnto
have purchz_lsed $28,900 4% semi-
ann, refundmg bonds at par. Due
on April 15 in 1942 to 1971,

.. Temple, Tex. 3

Maturity—The  City Comptrol-
ler states that the $50,000 semi-
ann.’ ‘airport construction bonds
sold to Dewar, Robertson & Pan-
coast of San Antonio, as 2Ys, at
191.30——.v. 154, p. 1477—are due
$5,000 in 1942 to 1951, giving a
basis of about 2.01%.

Tenaha, Texas

Bonds - Sold—It is

reported

‘that $14,500 sewer revenue bonds

have been sold to an ;
purchaser, : undisclosed

Titus County (P. O. Mount Pleas-
ant), Texas ¥

Warrants Sold — The County

Juflge states that $25,000 road and

?;lxgge tilme warrants have been

Uvalde, Texas
Bond Election—We understand
that the City Council has called
an election for Jan. 3, to submit

to the voters bonds aggregating, |

$80,000 and divided as follows:
$30,000 deficit and $50,000 air
school bonds.

West University Place zA(P. 0.
Houston), Texas

Bond Election—It is stated by
Mayor F. M. Mainous that an
electxpn is to be called in Jan., to
submit to the voters bonds aggre-
gating $459,000 and divided as
follows: ‘$275,000 sanitary sewers,

 $184,000 storm sewers bonds.

- Wl_i.ite.Deer Independent School
pwtnct (P. O. White Deer),

e ‘Texas \

Maturity—The  District Secre-
tary: now states that the $28,000
134 % - semi-ann. refunding bonds
sold at par to the Union Trust
Co. of Dallas, as noted here -on
Nov. 11, are due $4,000 on Oct. 1
in 1942 to 1948, .

UTAH

- - Ogden, Utah . '

Bonds Authorized—We tunder-

stand ‘that the City Council re-
(Continued on page 61)

%
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X -—V 154, p. 1299
:Alabama Power Co.—SEC" Approves Financing—" '
380 000,000 of first mortgage bonds and $12,000,000 of unsecured. notes:..
Alabama of its.cemmon: stock :stated capital by $30,516,282 and other

.transactions incidental- to.company’'s recently announced reﬂnancmg
progra.m.——v 154, p. 1697, Ty

. All America Corp. (& Subs )——Earnmgs—

i The SEC" approved Dec., 29: the. issue’ and sale by::the' company: of. :

“i» to-banks:in order, to retire ‘its outst.aﬁding boncls,- the reduction ‘by: :

9 Mos. End, Sept. 30— 1941 - *1940
‘Total :operating rev $5,688,626. $4,804,136°
Expenses of- operation 1,711,471 < 1,668,409
Maintenance & repairs. 716,265
General & miscellaneous expenses ... ... 568,850 511,920
Provision for U. 8. Federal excess profits tax.. 409,000 - o
Provision for U. 8. Fed. income tax.. ... ... 450,000 256,500
Other. taxes 481,415 - 313,562
Pruvlsion for depreciation ‘& amortization_____ 540,515, 526,220.-

Net income trom oper. before loss on foreign

= exchange ~ $898,941  $811,260
Loss on foreign exchange. Cr71,710, 18,454
, Net income.from operations . . _______ $970,711 $792,808
Total nonoperating' i 41,029 37,457
.- Net income .before interest charges, etc..._.- $1,011,740 - . $830,263" .
Interest 97 1,107
Minority com, stockholders’ equity in net. inc. Cr712 ., 988
Miscellaneous A50° i
. "'Net income before int. on funded debt_ $1,011,965 - $828,168
Total “interest on funded debt. 150,547 175,181°
‘Net.'t  $861,418 ' $652,987
*Proforma.

: Note 1. While certaln reserves have been provided with' respect ‘ta
recelvables from foreign government administrations at Sept. 30, 1941,
' no-provision has been made for the ultimate effects which war con-
ditions may have on the other assets, limbilities and operations of

the corporation and its subsidiaries, as it is impossible at this time:

to: estimate or foresee what such effects may be. The reserves that
have been established are not sufficient to cover fully the losses that

may be ‘sustained on-accounts- receivable from government agencies. .

of \Japan, Germany and Italy as a result of recent developments. .
ote 2. Based upon estimated-taxable income for the entire year,
U. 8.:Federal excess: profits and- income taxes applicable . to- results
for the:9 months ended:Sept: 30,- 1941 have been tentatively calcu-
+ ' lated. in accordance. with the provisions. of the 1941 Revenue -Act,
lmd3 are s0. reflected’ in' the consolldated lncome account——v 154
P

Alton RR.—Interest on Chxcago & Alton RR. Bonds—- .

*The -interest due April -1, 1939, onthe Chicago- & Alton RR. 3%
refunding. 50~year -gold bonds, due 1949, was paid beginning Dec. 29,
1941, at office of the Baltimore & ohio RR., New York,

Earnings for- the Month of November and Year to Dnte
0

¢

- November— 1941 1939 1938
Grass from railway.... $1,700,607 -$1, 363 209 -$1,462,291 sl 283, 04'7
Net from railway._... 345,953 87,664 368.851 311,613
Net ry. oper. income__: - 55,407 - 33,810 118,979 15, 016

From Jan. l—

Gross from railway..... 18,236,451 14,927,081' 15,185,304 - 14,105,288
Net from railway._.... 4,878,438 - 2,719,371 ° 3,688,808 3,025,494
Net' ry. oper. income.__ - 1,733,579 *152,627 729,041 121,292 °
« *Deficit.—V. 154, p. 1628. . s
Amalgam_ated Sugar. Co.—Annual Report— ;
(Including Beet Growers Credit Corp)
' Years Ended Sept. 30— 1940
- Bugar sales $13, 874 958 $10,901,953
 Federal excise tax on sugar. 1,484,971 = 1,253,418 -
,Sugar mnrketing P 2,435,036 " 2,289,193

Net return from sugar ol $9,054,951 - $7,359,342
*Differential VT BT000 i
. Balance . $10,012,942  $7,359,342
Cost of sugar sold 7,857,796  5,919,578"
_ Gross profit from sugar sales.__...__.______  $2,155146. $1,439,764.
Income from auxiliary operations_-_________ . 93,656 <114,200

Gross profit from operations._.____________ $2,348,802 . $1,553,964
Administrative and general officé expenses.._ 186,511 63,639
" Net profit from operations.-._._._______- $2,162,201 $1,390.325
Other income " - : 30,523 27,514

Total income '$2,192,814 $1,417,839
Interest, bad debts, etC..oeeom o 103,377 20,840
Provision for income and excess profits taxes 726,246 352,527

Net income $1,363,192 $944,473
Dividends on preferred and common stock.._. 16,943 478,833

. *Arising from charges for storage in overflow warehouses and

frejght charges for company- -owned truck included in' marketing '

expenses.

H for FRASER
hser. stlowsfed org/

$200,000: on each ‘of the following: dates: Aug. 1, 1941 (included in
current liabilities), . 1942, 1943 1944,.1945° and remainder - of $300,000
-payable Aug. 1, 1946,

‘ $The agreement of Aug. 1 1939 has been superseded by an agree-

‘ment dated Oct.-20,:1941, under which the company has’ borrowed an

additional $900,000. * The ‘total Hability 'of $2,000,000, under the terms’

of the agreement of Oct, 20,1941, is evidenced by notes dated Nov. 15,

1941, bearing  interest' at 21/2%, payable in "annual installments of -

$275, 000 on each ‘of the' following date: Aug. 1, 1943, 1944, 1945, 1946,
1947, and 1948, -with remainder- of - $350,000 payable Aug, 1, 1949.°
-—V 151 p 3736

Amerada’ Corp.—-Changes Name—

On Dec. 22, 1941, the board of directors of the corpomtlon voted to
merge” its: wholly-owned subsidiary, Amerada Petroleum Corp. (Del.),
which was incorporated in Delaware on June 4, 1919, and in connection
with ‘such ' merger to' relinquish the name “Amerada Corp.” and to
assume in place thereof the name ‘“Amerada Petroleum Corp.” By
filing and recording in the proper offices in the State of Delaware on
Dec. 24, 1941, a “certificate’ of ownership” ‘(the instrument required
by law to effect such merger and change of name), duly executed by
the proper officers: of -the corporation; ‘such merger was effected, all

the property and assets of the subsidiary were vested in the corpora~’

tion, all* of 'the obligations of the were " 8 y. the
corporation, and the name ‘of the corporation wds changed to “Amerada
Petroleum: Corp.”
the production of crude oil in various mid-continent and western
States of the- United States, By virtue of acquiring through merger
the property and assets of the subsidiary, .the corporation has become
an operating as well as a -holding company and will continue- the
business of the merged subsidiary.—V. 154, p. 953. t

heidi Ty °

Amerada Petroleum Corp.—New Name—
See Amerada Corp., above, ~ :

. American Airlines, Inc.—Changes in Personnel—
''Edward -G. Bern, National Director ‘of Publicity, has been elected
Regional Vice-Presidenb of this-company -with headquarters in Chi-
cago.

O. M. Mosier, a Vice-President, has-been” elected a director.—V. 154,
p. 1100.

»"American Cable & Radio Corp. (& Subs.)—Earnings—

9 Months Ended Sept 30— 1941 *1940

Total operating. rev $10,235,338 $9,665,165:
Ex of - operation - % 4,366,224  4.320,990
Maintenance: -and’. repairs.... 1,218.383 - 1,406,990
General and miscellanecus: ¢ 1,202,501 - 1,230,446
Provision for U. 8, Federal excess prof s tax.. . -7409,000 - _.____
Provision for U. S.. Federal income tax___.____ : 465,000 287,850
Other taxes .. 615,039 459,634
Provision for -depreciation and amortlzation--- 1,207,451 1,205,946
Net “inc. from oper, before loss on for. exch. . $661,740  $753,309
Loss on foreign exchange. Cr70.835 53,124
- Net income from operations.. . _.______._ $732,575  $700,185
‘I'otal non-operating income. = 227,502 117,814
Net. income before interest charges, etc.._.__. $960,077 5817,999
Interest wooc oo i 2.294 17,261
Minority com.. stockholders” equlty in met inc. Cr772 1,024
Miscellaneous 633 2,471
: Net income before interest on funded. debt-_. . $957,922. $797,243.
Interest on funded debt of subsidiary cos.__.__ 332,089 398,893
Net income’ ' $625,833 308,350

*Pro forma. ‘

Notes—(1) While certain reserves have -been provlded with. respect
to .receivables. from .foreign- government administrations at Sept. 30,
. 1941, no provision -has been made for the ultimate effects which war
conditions may have on the other assets, liabilities and operations of
the corporation and its subsidiaries, as it is impossible at this time
to estimate or foresee what such effects may be. The reserves that
“have been established are not sufficient to .cover- fully the losses that
may be sustained on accounts receivable from government agencies
of Japan, Germany and Italy as a result of recent developments,

(2) The accounts of the Federal Telegraph Co. have been excluded
from the consolidated income account for the 9 months ended Sept.
30, 1941, as a result of the sale of the stock of that company effective
as of Jan. 1, 1941, Net income of Federal Telegraph Co. in the
amount of $16 132 is included in the consolidated income account for
' the 9 months ended Sept. 30, 1940.

(3) Based upon estimated taxable income for the entire year, U. 8.
Federal excess profits and income taxes applicable to results .for the
9 months ended Sept. 30, 1941, have been tentatively calculated in
accordance with the provisions of the 1941 Revenue Act, and are
so reflected in the consolidated income account.

(4) 'Interest on the income debentures of All America Corp. and
Commercial Mackay Corp. is cumulative at the rate of 4% per annum
but is payable prior to maturity of the Debentures only to the-extent
that “Consolidated Net Earnings” as defined in the respective inden-
tures shall' be sufficient for such payments. A reconciliation of con-
solidated net .income. for the 9 mouaths. ended Sept. -30, 1941, with
“Consolidated Net Earnings” for that period is set forth below:

-~

The principal business of the merged subsidiary was
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Abbott Laboratories—Stock Offered—A. G. Becker & - Consolidated Balance Sheet, Sept. 30 % All1 Colr&xmgrcial
L ¢ Assets— e 1941 1940 merica ackay
((:r?o ha;i;)gf;e;i% a b}l“k of,r%poo shares t°ft§°mm°“ S:"Cﬁ Cash ! $617,865 © $362,037. Net income per consol. income accounts .. $861,418  1$220,038
p a share. 1s-represents ithe same stoc Accounts receivable ‘. ... . ____.______ 2,253,415 1,317,844 Adjustment of earnings of a subsidiary for the
which it was previously announced might be. offered by Notestre‘celvable A = 01,674 114,662 period from April 1, 1939, to Dec. 31, 1940_.. 75,893
Inventories 3,058,653 3,568,717 ‘ o S Mg i o)
Blyth & Co,, Inc., and Fahnestock & Co.  Advanced manufachuring Gosts. .-~ ... 421037 azganz | $861,418  1$144,145
! Initial Preferred Dividend— Miscellaneous: in P 224,802 219,564 . Charges included in consol. income accounts
. The directors. have ‘declared: an -initial dividend of 39 cents per. *Fixed assets” 7,030,553 6,678,103 not deductible for the purpose of computmg
share on the new 4% cumulative preferred stock, par: $100, for the . Deferred charges 69,945 2,322 “Consolidated Net Earnings"-— L )
period from date of. issuance to-Jan. 15, 1942, payable on' Jan. 15 to : S+ Accrued interest on income debentures.. ... 90,695 223,773
& holders of record-Jan. 2, “For offering, see V. 154, p. 1488, Total - - $13,768,144 $12,762,422 - Deprec. pm¥ided in excess of that allowable for .
G ’ 2 R - purpose of computing ‘‘Consol. Net Earnings" ...... ‘31,690
“Akron Canton & Youngstown Ry.—Earmngs——- : B e : Excess -of prov. for officers’ and empl.'s benefit - . =
x e 5 yaa L pa 3 T 02 ; it pay§b¥e e : $251,629 Séggvggg and pension res. over actual paym. therefor 54,914 12,995
' Grosx‘; from {lallwny '523? g%z 7$218,917 - $182, %g . Federal, etc., i taxes, estimated. 751.000 278171 Miscellaneous, . net. ol 45 :
“Net from .railway. 85,309 - - ¢ ) . General and-other‘taxes, estimated... ’ . : 7250 !
© 'Net ry. oper,. income 34,004 .+ 50,087 SOl 30,254 .21, 0'75 Final payment for 1940 crosp.l;lfa-lfeets_ g gﬁg'g’gg G ! ﬁ;:sgggfgggvy %;d?:m:gg T Seer & 81 067 477 $124,313
From' Jan, 1— / Y * . Liabilities on. 1939 part.’ beet contract TR L CEBEa LTy IRe Tespective -indentyres... et ,007, )
Gross from railway..... 2,864,364~ 2,167,579 1,863,243 " 1,514,852, Accrued payroll, e o payable, etc.. T g e tLoss.—V. 154, p. 259, - :
ﬁet from railway.. 1,107,678 - 235,8(;13 ¥ 239;’332 ‘ 3:;-?38 " Accrued ‘Federal excise tax......._li___ 303,296 339,170 ' L ' ’
Net ry.-oper, inco .'621,320 . 429,619 . 267,48¢... 45,170 Dividends’ payable : © .. 69,055 Y jcan Car & ., M
V. 154, 1, 1295, ; : U A R Long-term: Lk i o o lgg o American Car & Foundry Co.—Insurance Program:
i ) N " Reserves - = T T 7901831 210,415 Triple security has been provided by this company for its more
Alabama Great Southeru RR —-—Earmngs—v ; “First preferred stock 6,735,968 6,814,468 - than 15,000 employees - through the adoption. of a group program,
November—‘ % ’ 1941 R %4030, Common  stock (par sl)- 90,549 90,549 which provides life insurance, weekly benefits in case of sickness or
Gross. from. raliway 61 034,737 18'729 449 $681 358~ $620,332 Capital surplus - --823,364 804,956 - non-occupational injuries and hospital expense benefits, says Charles.
Net from railway " 411507 253,349 2127185 - 186,079 .+ Barned ‘surplus .. 74,190,230 71,222,913 * - :J Havdy, President, of” the company.
Net ry. oper. inco J 251 424 7151, 379 . 147582 127707 . e "y e i The life insurance and hospital expense benefits under the plan are.
* From_ Jan, 1— ! 0T < Total : $13,768,144 $12,762,422,  being underwritten by the Metropoliian Life Insurance Co. and the
" Giross-trom rallway.__" 10,035, 697 17,494,008 - 7,024,500 /551 .. *After ‘reseérve- for depreclauon of t4 675,576 in 1941 and $4,636,431 Weekly benefits by the: Travelers Insurance Co. The pian will operate
i gegsrr'o 19 ”:mw ayhy;__ 8154351 ¢ 443 879" ‘2,223:46 g  fn 1940; . tNotes payable under térms -of revised credit. agreement < On & cooperative basis.whereby the employees contribute fixed amounts
*." Net Ty. .oper. :income.. 2 167 474" 1,515,894‘ ’I,GOG,OZG 1,208, 081 “dated Aug:.1;. 1939 (to. Bankers Trust~Co.) :payable in installment of and the employer bears the balance of the entire net,, cost.—V. 154,

p. 1628

'.American Hard Rubber- Co.——Merger Approved— e
. The stockholders- on- Dec. -26 approved  the* consolidation of this:
company with Pequanoc Rubber Corp:--A plan of capital reorganiza-
tion, ‘which "would ‘result' in the preferred : stockholders of American

,exchanglng their holdings on' the-basis of one new -share of 7%-

cumulative preferred stock and one new share of common stock .
for each present share of preferred stock held, the common holders

" taking one share of new common for each present share held was

also voted.

Upon consummation 'of such 'conversion, and assuming that all’
underlying Pequanoc stock is- exchanged, the outstanding capitaliza=~
tion: of ‘American - Hard Rubber Co. wouldcomprise 19,561 shares of
new  preferred stock and' 89,114 shares of new common - stock.—
V. 154, p. 1489.

American Locomotive Co.—Wage Increase—

A 7% -wage increase was granted oh"'Dec. 24 to 1,400.employees
of this company, which is producing gun carrlers according to a
Dunkirk, N. Y., -dispatch,—V, 154, p.

American News Co0.—30-Cent Dividend—

The directors have declared .a dividend. of 30 cents 'per share on
the common stock, payable Jan., 15 to holders of record Jan. 5.
A like amount has been.paid bi-monthly since and including Jan.
15, 1941, prior to ‘which bi-monthly distributions o! 25 cents per
share were made.—V. 154, p. 146.

American Power & Light Co. (& Subs.)—Earnings—

‘Period Ended Nov. 30—— 1941—3 Mos.—1940 . 194112 Mos.—1940
Subsidiaries— : $ $ $ $

Operating revenues 29,249,296 26,993,115 114,234,073 107,542,019
Operating expenses ---11,538,607 10,361,731 = 44,459,122 41,748,121
Prov. for Fed. inc. taxes: 1,723,996 - 1,487,808 7,106,982 4,110,316
Provision - for Federal v 0 .

excess profits taxes.. . 1,470,761 464,452 . 2,542,142 464,452
Other taxes _--ucoeoo 3,329,855 3,023,495 12,811,842 12,545,474
Property retirement and 4 .

depletion res. approps. 2,833,131 2,698,011 - 11,308,526 10,557,448

Net oper, revenues_._ 8,352,946 * 8,957,618 36,005,459 38,116,208
Other income "(net)_.__" ~ - 55,061 43,462 134,530 0 151,577

Gross income ... 8,408,007 9,001,080 36,139,989 38,267,785 ~
Interest to public and & - :

other deductions ___. - 3,964,919 ° 3,962,886 15,813,946 15,838,572
Interest charged to con- 2 :

struction (Cr.) ———___ 29,390 29,578 84,356 50,609

Balance oocaeo—ocea 4,472,478 5.06’7,'7'72' 20,410,399 ' 22,479,822
Pref. divs. to public._. 1,792,935 - 1,792,936 7,171,742 - 7,171,741

Balance: Lo.-ialsail 2'.6'79.543 . 3,274,836 13,238,657 +~15,308,081
Portion applicable to - k 5

minority interesf)s Sk 9,378 13,116 48,641 53,965

Net equity of Amer

Power & Light Ci
in income of subs 2,670,165 - 3,261,720 - 13,190,016 15,254,116

American Power & Light Co.s——A . . p
Net equity (as abcve)_. = 2,870,165 3,261,720 ..13,190,016: 15,254,116
Other income — - 20,368 11 65,606 73,616

Total 2,690,533 3,275,931 13,255,622 15,327,732
Expenses .. ,811 76,997 - 394,431 6,746
Prov. for Fed. inc. taxes 72,728 108,140 356,548 302,256
Other .taxes, excluding .

excess profits taxes.. 7,575 10,112 - 37,257 46,202
“Balanee slosilotee.s 2,514,419 3,080,682 12,467,386 14,722,528
Int. and other deducts. 707,117 708,127 2,833,132 2,833,949

Balance carried to con- Eiah

solidated earned surp.. 1,807,302 = 2,372,555 ' 9,634,254 - 11,888,579
—V. 154, p. 1589. RN 3 . .

American Products Co. (& Subs. )--Earnmgs—

Years Ended Sept. 30— g - 1941 1940
Gross sales (less discounts, returns and allow.) $1,511,005 $1,357,108
Cost of goods sold 802,058 690,363

Gross profit on sales. & $708,947 $666,745.
Selling and general expenses 683,533 136,255
Provision for doubtful accounts.. 56,561 52,669

Loss from operations ; $31,146  $122,178
Other income charges 6,292 6,575

" - Gross loss $37,438  $128,753
Income credits 5,942 12,683,
* Net loss $31,495  $116,060

Dividends on preferred stock © 5,252
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T Sat?rday, ‘January '3, 1942

. :
Consolidated Balance ‘Sheet, Sept. 30, 1941 =

Assets—Cash, $64,829; accounts receivable, $91,775; inventories, $306,-
010; postage, travel advances, etc., $4,691; cash surrender value of

surance on lives of officer and former” officer, $98,087; property,
plant and equipment (nPt) $296,602; deferred charges, 340 355; total,
$902,349.

: Liabllities—Notes payable—-bank $100,000; accounts payable $89,384;
accrued accounts, $18,066; first mortgage 6% gold bhonds, .due’ cur-
rently, $20,000; dividends payabla $889; miscellaneous current liab:li-
ties, $1,775; first mortgage 6% gold bonds, $40,000; 5% prior preferred
stock ($7 par), $210,042; $1.50 cumulatlve partic’pating . preferred,
$68,196; $2 cumulative participating preference stock, $687; common
stock (80,000 shares), $157,898; capital surplus $94, 402 earned” sur-
plus, $101,003; total, 3902 349.—V. 152, p.

{ American Steel Foundries—Annual, Report— "

This report covers the nine months ended Sept. 30, 1941, the Iiscal
period having been changed from a calendar year basis.
A substaniial -part of production and sales during the first nlne

months of 1941 consisted of defense materiel and consequently opera- *

"tions were at a greater rate of capacity: than'the a.verage rate dur-
ing 1940.
%}ompanv began the vear 1941 with unfilled" orders amounting to
dpproximately -$15,000,000; - which 'increased rapidly during:- the ‘second
uarter and &s of Sept 30 the unfilled orders amounted to approxi-:
gmte‘ly $33,000,000; divided: $15,000,000 for regular products and $18,-
000,000 for defense materiel. Unfilled orders for regular’ products used:
in new freight cars as well as orders for .defense material have suitable
priority ratings so that -in effect most -all. orders on the books have al
favorable priority rating which ‘should ihsure continued good opera-
tions during the coming fiscal year. :Company is a-substantial producer
of cast-armor for tanks and. also produces ‘other defense materiel,
such as gun ‘mount castings, forged and machined parts. for. tanks,
castings for ships and ship equipment, &c.
Consolidated Income Account (Including Subsidiaries)
9 Mos. End. Calendar Years-
Fd . - Sept. 30,'41 1939
Gross sales, less dis-
v gounts, ‘ete.: —_..li $35,518,454
Costs and.expenses___.- 235,454,211
Depreciation 1.103,1’76
Amortiz. of emergency
. 499,303

facilities
. Net proiit; from oper.  $7,445,764
Miscellaneous. income.... '78,569
| $7,524,333
9,36
4,731,000

1940 1938 '

$26,347,592 $18,725,061 '$12,207,205
21,110,141 * 16,194,096 ' 12,874,508
1,223,437 " 989,679 - 842,707

$4,007,954 -
73,332

$4,081,286
110,524 11,242
1,986,055 | 332,946

$1,541,286 181,510,003
231,117.... 148,389

$1,772,402 1$1,361,620°
8,643
131,023

. 161, 717
27,653,
- 59,700 . 63,579,

$1,368 514.18$1,750,235
296,874

Total profit _.____/.
*Net earns. of .sub. cos.
Reserve for Fed. taxes__
Res. provided against
. Invest, in misc. secs.
Loss on land disposed of
Miscellaneous deducts...

- - $2,783,967
1,484,370

.. Surplus $1,299,597
Shares common stock__ 1,187,436 ' 1,187,496 ' 1,187,496 . 1,187,496
Earnings per share $2.34 . - $2.48 $1.15 .. Nil

<«Appertaining to outstanding minority stockholdings. a‘Loss IDeficit.
~ Note—The fiscal year has been changed from calendar year to year

ended Sept. 30.

110.354
30,818

$2,943,534
1,781,244

;‘Net profit _._.
Common dividend

$1,162,290 -$1,368,514 1$2.04'7,1091

Consolidated Balance Sheet = °

. Sept. 30,'41.. Dec. 31,40
. $17,031,919 sn,zoz,g_vcl)
1

Assets——- 2
*Real estate, plant ete
Patents and goodwill
Inventories

7,410,996 7,490,563
© 6,418,890
1,201,080
4,539,150 - .2 257,89
6,600,761 - - 5,007,596
61,205 57,659

NN

$43,264,002 $36,528,761,
Liabilities— v

tCommon stock $24,202,060  $24,202,060,
Minority interest in subaldlanes consolldated-_- 103,224 104,752
Accounts payable 1,289,070 798,111
Payrolls accrued -.. . 1,202,202 . 460,347
Deposit on foreign government contrnct,.,-_k._ 422,372
Reserve for Federal, etc., taxes 1,516,283
Reserves... 946,881,
Capital surplus 4,317,485,
Earned surplus 4,212,609
tTrea.sury stock—Dr 452,140

“Investments . 1,145,270
U. 8. Government securlﬂez
Cash

Deferred charges

" Total

5,836,814
1,253,276
4,317,230
5,512,206

452,140

Tntal $43,264,002 $36,528,761,
*After reserve for depreciatlon of $15,570,173 in 1941 ‘and $14,278,899.
in. 1940. - tRepresented -by 1,210,103 shares (no par). IRepra;ented
by 22,607 shares.—V. 154, p. 1697,

output of “electric energy of the electric properties of this company.
for the week ending Dec. 27, 1941, totaled 66,901,000 kwh., an increase
of 20.67% over the output of 55,439,000 kwh for the correspondlng
week of 1940.

Comparative tab‘e of weekly output of electric energy for the last
five years follows (000 omitted):
- Week Ended— 1941

71,268
73,316
73,792
*66,901
, *Christmas Day. included.—V,

1940
60,466
60,839

1937
43,911
42,701

#38,240
36,991

1939
56,234
56,222

62,722 56,160
#55,439  *50,129

154, p. 1725.

1938
47,052
46,947
47,564

*42,574

Anglo National Corp.—Liquidating Dividend— . :
.“The company on Dec. 26 paid-a liquidating dividend of $1 per share
on the class A stock to holders of record Dec. 20. A liquidating divi-
dend of $3 per share was pgid on Aug, 15, last.—V, 153, p. 827, .~

Ann Arbor RR.—Earnings—
November-— 1941 °
Gross from railway..._ $379,419
Net from railway_..... .. 66,428
. Net ry. oper. income___ 45,627
From Jan. 1—
Gross - from railway._... 4,353,093
" “Net from railway__..__ 1,119,327
Net ry. oper. income.... 604,245
-—V 154, p. 1299

CArmour & Co. (Ill.)—Workers Wm Back Pay—.
. 'See Swltt & Co., below.—V. 154 p. 1374,

Amold Constable Corp.—25-Cent Dlvxdend—

The directors have declared a dividend of 25 cents. -per- share on

the common stock, par $5, payable Jan. 27 to holders of record Jan

© 16. This compares with 12'% cents per share on March 25, June

27 and Sept. 24, last, and 25 cents on Jan. 27, 1941,
in 1940 totaled 75 cents per share. —-V 154, p. 241.

Associated Gas & Electnc Co.——Weekly Output—

The Atlantic Utility Service Corp. reports that for the week ended
‘Dec, 26, net electric output of the Associated ‘Gas & Electric group
was 117.274,198 .units (kwh.). This is an increase. of 16,307,824 units
or 16.2% above production of 10Q0,966,374 units a year ago.

Plea to Solicit Proxies Denied— B2

' An application by Jesse Jacobs, Paul Shipman Andrews-and Daniel J.
:McCormack for permission as a protective eommittee to solicit author~
rization. from holders.of more than one class of securities of . the
.company in connection with the reorganization proceedings- of the
.company and its_subsidiary, Associated Gas and Electric Corp, was
denied Dec. 29 by the SEC.—V. 154, p. 1697.

-~ &

1940
$347,123

89,122

53,4417

1939
. $394,177
111,577
72,661

1938
$322,961
73,524

40,606
3,782.906 3,165.862
777,305
371,230

3,651,408
726,678

338,024 83,666

——

‘Gross from railway.

--3,366, Bnﬁ‘Net amount pa d for rent—"* o

453,200

Dividends paid

Associated Gas & Electnc Corp.—-—To Act on Tractlon g

Properties—

Federal Judge Vincent L. Leibell on Dec. 29 authorized the trustees
to acquiesce in the acceptance by the Railway & Bus Associates (sub-
sidiary). in & plan for the reorganization of United Traction :Co. and-to.

accept cash alternatives under that plan, which would realxze ‘between
$250,000 and $275,000 for the system.

<"The Court also- approved the payment by Erie nghimg Oo -of n net

sum of .about $155,000 to Associated Gas- & Electric Co:; parent of ‘the
corporation, for payments made by the compu.ny for past years income
taxes.—V, 154, p. 1726. .

. Atchison Topeka & Santa Fe Ry.—SYstem Loadmgs——'

Santa Fe System carloadings week ending Dec. 27, 1941 were 16,949
compared with 14,201 same’ week ~1940." - Received - from - “connections
7,964 compared’ with . 5,824 same week ‘1940." “Total tars moved 24,913
compared with 20,025 -same" week “1940. ~Santa ' Fe -handled total of *
32 021 cars preceding week this year. bR R i

* Promotion—. ... ot

James M. ‘Nicholson, General Asslsts.nb in the mechanicn,l depart-‘:
ment, has been appointed: Assistant to .the.. Operat.mg Vice-President, *

He succeeds‘ John Purcen who retires. ,af.ter 57 years of rserwce—~’

V. 154, ‘p. 1726

“-Atlanta Blrmingham & Coast RR, ——Earmng , ‘. » o

+ November-— o 2 1941 1938 1
C‘noss from: railway_ . . 3374 651 $267,332°
Net from railway_. ... 69,001 14,210
Net ry. oper, income__. = . 14,486 ‘24,661

From Jan. 1— ]
Gross from railway..._
Net from railway
Net ry.: oper. income._..

. *Deficit.—V. 154, D "1299,

. ‘Atlanta & West Point le—Earnmgs—-— :

November— 1941 1940 © #1939 1
Gross ‘from railway. $219,059 $167,037. ° $153,280 -
Net from. railway_. “ 61,755 35,036 " “ "~ 20,556
Net ry. oper,: incom ©723,040 "> 775,055 7 #3,792

From Jan, 1— s .
172,258,758 1,742,120 ° 1,662,222 1,525,792
7 4,161 " 280,233 54,940 - 145,260

222,170 10,418“ iy ‘11,058

 $577.452"
19,624
19,993 -

3,185,059 - 3,078,889 -
418381 301,188
-*82,481 ' 1*201,138.

4,269,931 - - 3,135,566
955,123 ., 286,117
221,936 225,087

Net from railway._. Z
Net ry. oper: income___
°Defxcit,«v ‘154, 'p. 1374,

)

- #116,791

Atlantnc City Electric Co.——Reﬁnancmg-— 5 ; /

The. .company, -it is reported, "is laying; plans to refmance its $6
dividend preferred stock by the issue of & new.stock carrying a-lower.
dividend -rate.. There are 56,875 shares.of the issue outstanding; of
which 30,592 are owned by the parent, American Gas & Electric Co.,
and 26,283 by the public.

.The present stock is callable .at':120. " The-operation probably w1ll
invohe an exchange offer as well as competitive bidding.

" ‘The new-issue will consist of about. 62,000 shares of stock wlnce it
will .provide funds ‘also  for the premlum for the call pnce ~V. 151,

04.

Atlantlc Coast Line RR.—Earnmgs—

' Period Ended Nov. 30— 1941—Month-—1940'
Operating revenues-.__° $5,488,183:
Operating expenses_._.' . 4,070,932

$1,417,251
'1700,000

1941211 Mos.~-1940 "
$4,367,499 $60,051,878 $44,076,127
3,167,810 42,153,306 36,035,028

Net -oper. - revenues...

$1,199,689 $18,798,072 . $8,940,199
Amount requir. for taxes

350,000+ 6,750,000 " - 4,250,000
SBA0,609 12048072 $4650155

144,858° 1,700,187
#7081 $10347585 82673201

Operating \income.._.. $71'7 251

of equxp 46,360 -

- '$6170,891

Net ry.-offer. income._
15 1374.

Augusta & Savannah RR.—$5 Year—End Dividend— "'

A year-end dividend of $5 per ‘share was ‘paid on the comrhon stock:
on Dec. 27 to holders-of. record ‘Dec. 22.+ This compares .with $2.20

" per share paid .on July 15, last, $2 .on Jan 16, 1941 and 40 cents -on

Jan 16, 1940.—V. 153, p. 236, » id

Aviation Capital, Inc.——-Pays 60- Cent \D1v1dend—-

The’ company onDec. 29 paid a dividend .of 80 cents per share on
the common stock, par $1, to holders 'of ‘record Dec. 24."' A-Similar:
distribution was ‘made on Dec. 20, 1940, while on June 28, 1940 a
100% ‘stock dividend was paid.—V. 153,"p. 682, " ekt

g8 o 5 o Baker Chemical. Co.—Pays Extra Dlvxdend—-‘

The company on Dec. 24 paid an extra dividend of 12% cents per'
share in addition to the regular quarterly dividend of -12% cents per
share on the common stock, both to- holders~-of record Dec. 17. "An
extra of 25 cents was paid on ‘this issue on Oct.’ 1, last; one 'of 12%
cents on July 1, last; one of 25 cents on :Dec, 24 1940, and extras.
of 12% cents each on July 1 and Oct..1, 1940.—V. !54 p. 1629,

Baldwin Locomotive Works——'-November Orders—

According ‘te Charles E. Brimley, dollar value of consolidated orders’
taken -in November by Baldwin Locomotive' Works and ‘subsidiaries,
including Midvale Co., amounted to $11,391,741. This compares with
$5,639,578 in. October and $47,035,559 in November; 1940. ' Bookings
for the first 11 months totaled $163, 571,490, versus $155 027 658 in
the like. period of 1940,

» Consolidated :sales billed, including Midvale, in November amounted

to $11,623,925 (including billmga of cost-plus-a-fixed-fee contracts),
as compared with $12,288,451 in October and $5,110,516 in November,
1940. Consolidated sales bllled for the 11 months totaled $90,523,608,
as compared with $44,446,179- for the same period .of 1940.
© On Nov. 30, 1941, consolidated unfilled -orders," including Midvale,
amounted to $224,169,251- as compared with $151,336,668 on -Jan. ‘1;
1941, and $152,496,359 on Nov. 30, 1940.
*3 Imercompany transacnons are eliminated. in all figures. - November
bookings included 43 steam locomotives, including 20. for the War.
Department for export, 17 for Mexico, four for Bolivia and two for
Bessemer & Lake Erie RR-—V, 154, p. 1726, '

Baltimore & Ohio RR.—Carloadings—

" The company handled 50,716 cars of freight during the week ended
Dec. 27, 1941, Of this total 30,744 cars were loaded on line and 19,972
were received from connections, This was-an' increase of 8,537 handied
over the same period of last year, when the total was 42,179, consisting
of 26,841 loaded on line and 15,338 received from connections:

* During the preceding week (the “week ended Dec. 20)
was ‘59,514, including 37,760 loaded on line and. 21,754 received from
connections. ‘For the same week of 1930 -the-total was 39,284, com-
prising- 24,794 loaded on line and 14,490 received i’rom cormecnons
—V. 154 p. 1726.

Bankers Securities Corp.—Accumulated Dividend—
The directors on Dec. 29 declared a -dividend of $1' pér’share on
account of accumulations on the pamcmnung preferred stock,: pay«
able Jan. 16 holders of record Jan.. 5. A-similar-payment was
made on Jan.
30, 1937, and on Dec. 23, 1936—-—V 153 . p. 682.

Barium Stainless: Steel .Corp.—Option: Extended—-

* In.its latest -additional :listing application corporation “applied for}
and the New York Curb Exchange granted, authority. to add to the: list
an -aggregaté of 452,600 additional shares of- its presently authorized
and unissued ($1 par) common stock. - Among the-shares applied fod .
were 250,000 shares in respect of whith the corporation had entered:

‘" lnto an underwriting agreement with Tobey & Co. dated Oct. -4,'1940;

Upon the terms and subject to the conditions.contained:in the agree*
ment, - the - corporation‘granted to Tobey-& Co. the right .te purchase’
all or any part of said 250,000 shares at the 'price of §1 per ‘share net
to, the corporation. , There was no firm commitment-to-take the issue.

. Dec. 2, 1941.

. to.1/5000th -of 33% %

2,017,938

- pany. P h x R y
. Underwriting—F. - L.. Putnam ‘& Co., Inc., Boston,

the total

5, 1941; on Jan. 15, 1940: on Jan. 10, 1939; on’ De. )

The selling period “under: the agreement began on- Jan, ‘2, 1941, and
under. the" provisfons ' of .the -agreementwas -to"terminate five* monthu
from that date.

-On May -3, 1941, the! Exchange announced -that to that date 67, 333
shares.had been sold. and that the selling’ period had been extended |
- for- an. additional period of.six- months- from June 2, 1941, or' to:
To the present date. 139,411, shures have been: sold pur-l
' suant to the terms of the:agreement..:

+The Exchange  has: received notice frum the - corpomtxon tha,t; the

- selling period has been .furtuer: extended: .or an aud:tional period of°

six. ' months: to June 2, 1942 —v 152, p 420,

Beacon' Assoclates, Ing. Debentures Offered-=F. L
Putnam & Co., Inc.;-Boston, are offering- $500,000- 6% %

. participating smkmg fund.-debentures,: series. A at 1100

‘and-interest (plus interest from-July1; 1941).
Dated July- 1, '1041; due July i, 1971 Interest payable Jan,:1 nnd
J uly

Compa.ny and Busméss—Company is engnged m the small loan busl-ﬁ
ness ‘in - Rhode- Island -and. Mussac’msetts through'-its' whoily ‘owned
. subsid.aries:  Beacon Finance Co.. (R.. L), Beacon -Loan.Jo.- (Mass:),
and: Beacon Finance .Co,, -of . West. Warwick (R.4:). - Beacon \Flnuncev
Ca. has been engaged in:the small -loan-business. in. ‘Providence, R 1.,
since: -Oct. 116, :1937; - Beacon: Loan Co.- has been:engaged..; :uusiness'
in Taunton,: Mass., since May. 4, 1939, -and: Boston, Mass:; sinee, July -
29, 1940. .Beacon Finance, Co. of West Warwick -has been sengaged ' inp
busineqs in' West ‘Warw:ck, R. I, since Feb. 1,°1941. .%t is anticipated
‘that in the future additlonul offices wh be estabhshed in ‘vhese nnd
otner states. "

Capitalizamon on June 20 1941
Authonzed Outstdg
7% cum. conv, pref stock.- ($25. par) :.10,000 shs. = 7,445 shs,
Common - stock  (no_par) = 30,000 shs. 8,235 shs, ..

Interest” and' Participation Rights—The debentures bear- interest at :
the rate of 6%7% per-annum, payable Jan. 1-and-July 1, Company also:
agrees to make further payments upon the debentures on:vhe- x0l~:
lowing terms and conditions:

Directors may -declare and .pay. out  of : the surplus . or. et rofits .
dividends upon -the. common stock .of the ‘company .io ihe ocxtent
earned and to an aggregate jn- any. fiscal year. of $1:.40 ver share,,
which- dividend shall be: cumulative from. .July.1,°1841, to ihe cktent
earned 'in any year; any nef earmngs in excess or ,1 40 . per share
in any fiscal-year may be paid on Jan: 1 following the:close -of such’
fiscal year as -additional ‘dividends. on-the .commoa .stock, orovided,,
however,-that at the time of.the payment of such -d.vidend ihe com-.
pany shall .pay. to the holder of each . outstanding . debenture as addi-,
tional interest, upon each $100 principal amount thereof, [a sum iqual:
of “tne ‘aggregate -amount  of “suchadditional
dividend-so paid on the common tock: -Company-sha’l also Pay- o she
debenfure holders on July 1,.1971, upon each $100-thereof, an-addi~
tionalamount equal ‘to 1/5900th ‘of . 25% . of the ea.ned surplus’ of

- the .company as of the ‘end of the. last preceding ‘calendar guarter:-

which shall have. accumulated -after July 1, 1841.
“ Proceeds of Financing—Assuming: the sale of ‘the enme 3500 000
of -debentures, . net . proceeds will either be ‘advanced wo wholly vwned:

subsidiaries, of-the company to bhe.used:in making loani to the bor-; . -

rowing public or .will be used to liquidate:.bank loan3 or other short
term- borrowings. which had previously been- incurred fo- provide “unds
tor, advancing to'the company’s subsidiaries for making loans to the
horrowing public.

Optlons—Under the: provisions “of an underwriting agreement, dated
Jan. 29,71940, between the company and F. L. Putnam & Co., inc.;
Boston,. Mass, relating to the 325:par value 7% cumulative canve'tible
. preferred stock F.' L. Putuam & Co., Inc., was extended:. the -option’
to purchase, at $14.75 ‘per share, one share of the:-common -stock of-.
the company for each.share of the preferred stock which should be
sold .within one year.from.the time the-agreement-became:effective,:
up to a maximum of 5,000 shares, - The agreement became.affective
on March 19, 1940 at which .time approximately. 7,000. shares of the
pre!e:red—stock‘—remained unhsuetf”l)urlng ‘the period of oné year -
4,572 shares of preferred stock:were issued-and sold-by F.~%L. Putnam;
& Co., Inc,, which thereupon- became -entitled fo' an option” upon

; 4,572 shares of .common. stock.. The option - is exercisable not later

than ‘two  years from. March 19,-1940. 'As of "June 20, 1941, the '
underwriter owned 34 shares of “the  preferred. stock of: the' com-

Mass., is the.

underwriter. - Under . the terms of an underwriting agreement rated

-July 17, 1941, the underwriter..is. given the exclusive-right to sell, . .

the 'debentures and. agrees to use reasonable-diligence- to. affect the-
sale  of such debentures, without, huwever, mnkmg any firm - com= "
mltments to take the- issue. -V 153 P. 95, :

Beaumont Seur- Lake & Western Ry.—a-Earnmgs— i 49

November— 3 1941 1940 1939 1938
Gross from rTailway...! .. $388,762 . : $218,053° . $227,083 ! ' $213,245 -
Net from railway.__ . 208,929 69,502 79,259 98,898
Net ry. oper. income__. : 142,378 14,168 ) 23,391 \ !J 900

- From Jan."1— . e F .
Gross from railway: 3,323,796 .2,504.579. - 2,512,526 2, 499 512
Net from railway.. 1,533,907 © 1,000,791 1,000,008 989,421 °
Net ry. oper. income.___ 871,632 415,538 ' 409,252 427,045

~—V. 154, p. 1300.

Beech Aircraft Corp.—Profit-Sharing Plan—

© The corporation announces that it has put into effect a:plan to,
be called The Beech Efficiency. Incentive Pilan, whereby its employees.
will.share in the profits of ‘the corporation instead of receiving a gen-
eral wage increase.

This plan sets aside half of the corpomtlons profits for the pnr-
ticipation = of -employees. Of this amount, 90% is for hourly paid
employees and 10% for ‘salarfed employees. Distribution of the money
will be made quarterly, based upon the profits of the previous :iscal
quarter.. Hourly ‘paid -employees will participate pro rata according
to the amount of their total earnings -during the iiscal quarter. .or
wnicn payment is made.

Each payment will be made half in defense bonds and half in cash,
with- the ~exception of the payment due in January, which will be
paid solely in cash.
© A token payment to ‘employees: was made last . week nveragmg
approximately $20 per person. This token payment was an advance
payment -on- the amount which -otherwise - would be due in January:
for the two- months of November and December. Another payment
will be made during the latter part of January of ihe balance due;
eaclt:m%mployee for the months of November and December.—V. 154,
p. 1€

Bell Telephone Co. of Pennsylvama — Number of
Telephones—— :

« The company reports a net gain of 8,229 stations in November
Th:s compares with a gain of 10,318 in October, 7,032 in- November,
1940, and 8,084 in November, 1939, As of Dec. 1, dast, there .were:
1,452,876 Bell teiephones in sérvice in Pennsylvanla, it was stated.
—V. 154, p. 1374, - :

. Belvidere Delaware RR.—Tenders—

" The trustees offered to- receive .bids- until noon-of Jan.' 2, 1942, for
the sale to them of a- sufticient number of consolidated mortgage’
bonds of Dec. .1, 1875, at a price not exceeding 105 and interest,.to
exhaust the sum of 824 953.03 then ‘available in the sinking lund——-
V. 139, p. 3959,

 Bethlehem Steel Corp —Bonus Upheld by Court—-v %

; Justice Lonis A. Valente ‘of the New York Supremé Court, ruling
" Det. 26 in a minority stockholder’s suit -against present. and former
-directors of the corporation, upheld the corporatign’'s bonus and incen-'
tive compensation 'system, but' held that the directors must -return
to the corporation sums esﬁmnted at- $1,100,0000 which -was paid out
of corporate funds. in the semement of earllet stockholder actions ¢
based on similar charges.- - - e

Justice” Valente held that the lncentlve compensation systenr, was .
reasonable and the payments not excessive, and -exonerated the defend-
ants on charges of fraud.- But he held that the directors had allocated
improperly to:the: company :expenses and pnymenn in settlement of
‘the earlier actions.

The suit on which Justice Valente ruled “a consolidation .of actions
by .Alcy Cwerdinski and Mildred B, Saramn, was instituted in 1937,
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In 1939, the Court of ‘Appeals dismissed under ‘the statute of-limi-
tations two ‘defendants,
' ¢ause of action alleging excessive bonus payments.-

- to ‘other defendants -came -to. trial earller thls year: before Justlce
{ Valente.—V. 154, p, 1374. t

Bendlx Avxahon Corp.——Earmngs——
"(Including Domestic Subs!dlaries)

o 1941 .1940-

Years Ended Sept. 30— ; $ $
Gross sales, . Toyalties, and  other operating

.~ . income, less discounts and returns ‘and allow. 156,598, 198 .
‘Cost of sales. 116,200,951 47,017,409
{Provisions - for deprec.ation 1,428,050 . 1,198,620

Net prom from operations. 38,967,198 . 11,126,134
, Other , income ’ X 803,686 .- 1,523,628
§ : & 39,770,884 : 12,649, 762
S... . 25016 . 47,9
2,381,190 - 255,248

.. 89,520 " . 141,704
500,000 ° %

59,342,163 -,

Gross ‘income

* Interest paid .

Provisions for comlngenrleq

1Charges on real estate

“Provision for losses. on ' foreign investments .~

Premium paid on redempnon of 31/3% sinking
r-  fund debentures 4
: Miscellaneous deductions
; ¥Federal income ‘taxes.

Federal excess prorlts taxes

" 60,678
10,301,907
131144585

13,267,988
5,398,806

18,666,794
.1,890,521

- 10,778, 2'73
- $6.

okl
7,861,372
3,305,849

11,167,221
5,768,415

Net income
( Earned surplus at beginning of the year.

Total
; Dividends- paid.

Earned surplus at end of the: yea.r‘
 Earnings per share of common stock..-

*Selling, service, administrative, patent, development and geneml .

i expense, and provisions for possible losses on receivables. and inven=
. tories. : tOf plant buildings and equipment and amortization of specinl
| plant facilities and leasehold .improvements.. jNot used in the:business
nn];i on surplus plant-—net (mcluding depreciation—1941, $22,739; 1940,
$24,854),

Not.e—'l‘he parent company’s proportlon of the - undlstrlbuted net
income of non-consolidated French subsidiary and affil:ated companies,
of an indeterminete amount due to the lack of reliable information, is
not included above,
affiliated companies,’ dividends received during the year ended Sept. 30,
. 1941, were approx'mately $1€0,000, more than the company's proport!on
ot the net results of operations of such companies.

Consolidated ‘Balance Sheet, Sept. 30
1941

o
#11,931,289

24,598,388
138,657,640
3,588,193

886,824
1,789,003 -
2/114,074

25,157

59,823
60,032
12,734,551
. 2,877.459
26,619
1,837,144

431,235
1

1940
L
6,577,103

1,074,014
8,241,427

Assetsg—
Cash .
. Marketable short-term . notes
tAccounts receiv, trade notes and acceptances.
Inventories :
§Capital expenditures .
Investments and advances—Foreign subsidiary '
and affiliated companies not consolldated_
Domestic affil'ated companies..
Real. estate not ‘used i business (net) s
Trade notes and a receivable ma-

11,302,393
1,185,658
2,166,532

49,356

202,046
48,400
11,786,539
01,795,784
14,021

4,
652,456
266,200

Suhdry investments,” sund
due from closed banks (net)
Officers’. and employees’ notes and accounts
i ﬂPlant land, buildings and equipment.
bpeclal plant - facilities
. Leaseholds .and . improv
Spectal tools, dies, jigs, patterns, etc
, Prepaid royalties, insurance, rent and- other.
deferred and prepaid charges. e D
| Patents, patent rights, contracts, goodwill, ete,-

101,615,442 49,978,854

Total
Liabilities— : :
Notes payable 29,160 9,720
+Accounts. payable 2 7,790,883 . 3,835,370
Customers’ advances on sales orders, ete.: - {
Agencies of the U. S. Government (secured by §
cash and inventories—contra) 13,635,210
, Other customers 5,212,463
Federal.income and excess profits taxes__.____ . 24,765,278
State income and social security taxes. -1,655,732
Other taxes, paymlls rem.s and sundry nccrued o
- accounts 8,077,514
Reserve for contingencies. 3, 146 190
« Minority interest 635
" Capital ‘stock’ (35 par) 10, 525 065
. 15,940,039
10,776,273 5,398,806

/Capital surplus
101,615,442 49,978,854 -

- Earned surplus
Total X
*Includes $3,718,813 restricted to expenditures under contracts with,
or to secure advances by, agencies of the U, 8. Government—contra.
‘ tLess reserve for doubtful Teceivables——1941,” $975,948; 1940, $362,893.
tIncludes $9,916,397 pledged to secure advances by agencles of U. 8.
Government—contra, = §Made on’ behalf of agencies of the U. 8. Govern~
ment, collectible currently under facility agreements with those agencies,
; uA!ter reserves for depreciation—1941, $5,825,908; 1940, $5,506,891.
t ==V, 154, p. 1145, ! PO

5,678,255
4,842,640
518,459

2,647,491

*10, 488 315
15,756,289

Bendix Home Appliances, Inc.—Ruling on Suit— .= =
A ruling filed in Northern Indiana Federal District Court has denied
‘the company exclusive rights to manufacture and sell its washing
machine in the domestic market. ] X
Judge_ Charles G. Briggle of Springfield, IIl,, ruled in a shit filed
by Bendix more than two years ago against the Borg-Warner Corp. of

Chlcago and a local research firm asking that they be enjoined from .

' manufacturing the same type of machine,

., _Judge. Briggle held fhat Borg-Warner had a legal rlgﬁt to manu-
facture the machines, but specified the cylinder should be larger than
l 06 cubic feet capacity.—V. 153, p. 1123,

Bond & Mortgage Guarantee Co —Trustee Dlstrlbutes
Income—

.. Emmanuel M. Cohan, trustee of series 212,246 certificates of the
Bond & Mortgage Guarantee Co., covering 223 Second Avenue, New
York, N. Y, has announced that, under the direction of Justice
Tharles B. MoLaughlln, he is cllstribuung 1% % of income- on the
property to ocertificate holders. This makes 27% of income,. or
. $117,925, distributed since the. appointment of the trustee in August,
19%’7.1 The p;gnzcipal of this mortgage has been liquidated completely.
L — 46, p. 8

; Bond Stores, Inc, — Salés and Earnings- for Stated

Periods—
; 10 Mos End. Yea.rs Er" d )
t. 31, ’41 1940 1938
334,304 558 $32,444, 508 $24, 588 574 $19,551,928

Net inc. before income
4,424,230 4,091,144 3,230,526 ,2v°51-252

and : profits taxes_..
Prov. for Fed. inc. tax 951,868 1,000,000 586,032 336,609
1,353,132 280,000

Prov. for Fed, excess

profits tax

Net Income ooew. $2,119,229

Capitalization and Funded Debt—Corporation’s capitalization as at
Oct. 31, 1941, consists of 1,000,000 authorized shares of common stock
($1 par) of which 701,497 shares are outstanding.

As of Oct. 31, 1941, the corporation had a funded debt of $3,000, 000
representing- & loan may by The Equitable Life Assurance Boclety of
the U. S. and evidenced by ten serial unsecured promissory notes of
‘the corporation payable "$300,000 each Nov. 30, 1941-1950, both in-
clusive and bearing interest at rates of 1% to 3 10% (the 3300 000
-due Nov. 30, 1941, has been-paid). - - - e 5

including - Eugene- G. .Grace, President, the * °
X “The ‘remaining ¢
«charges againsi all- defendants-and the charges of excessive payments .

6 ¢+ Capital s surplus ... _c
1,764,531 °
5.395,506'

$3.75

As to the other non-consolidated subsidiary ‘and.

14,615,834

$2,811,144 $2 644,493 $1,714,652

: Balnnce Sheet as at: Oet. 31, 1941
Assets— :
Cash on hand and ln banks
Accounts receivable (net)
Miscellaneous - accounts receivable...
. Merchandise’ inventory.
Officers’. life insurance lici
- Due- from net)
. Due. from employees for purchase ol stock
" Déposits, advances, ete.
Investment in securities 'of and-adv. to0 wholly-owned subs.
Property, plant and equipment .(net).__________ i 2,905,730
Alterations and improvements to leased propert (net).... 648,139
Leaseholds—per books: - (net) Lo - 2,256
Deferred charges - 407,654

Tota) $23,822,664

Liabilities — ; §
Serial "'notes 'payable—current.
.- Loans puyoble—otﬂcers
Accounts payable il
Customers'. deposits
<~ Accrued liabilities
Reserve for Federal income and excess profits taxes-- %3
‘Serial. notes (1942-1950)
Common’ stock : (par $1) : X

133,636
28,911
9,217
13,883
79,008

- $300,000

6,308,121

$23,822,664

: Earned. surplus ____

Total - B s
v-—V 154, p 1697, x

Border Clty Mfg. Co.—Balance Sheet—

Assets—: - Sept. 217,'41 Sept 28,40
Mills: and Teal estafe $359,170 -~ $311,341
! Inventories , : 112,291 146,159
Cash and accounts reeexvable 143,937 21,029

‘Total . $615,398
" Liabilities— " - F i
Capital .stock (18 000 no par “shares) -

+ Accounts . payable
Federal, State and city taxes payable
Reserves —

$532,951  $386,228
11,865
70,583

Total $615,398 .

—V. 154, p. 1697.-

(Rlchard) Borden Mfg. Co.—Earmngs——

L «. Earnings for the Year Ended Sept. 28, 1941
Gross income
ULabor mcludlng soclal security  taxes
* Cotton
 Repairs-and -supplie:

‘ Power and fuel

+ Miseellaneous costs -

: Depreciauon

(

$1,593,260
696,115
521,737
87,804
92,567
33,262
37,827

$123,949
12,673
9,677

$101,600

Opemtmg gain
+ Municipal,-State -and Federal taxes.
Interest

Net profit from manufacturing.
Income rentals

" Net profit before income taxes $111,266
Provision for Federal income and excess profits tax 40,353

2o Net . profit $70,913

Balance Sheet
* Assets— - s ?
Real estate, buildings, machinery and eqmpment
Cotton, cloth, cotton in process and supplies...
© Cash and accounts receivable__ 41,232 20,512
Prepaid interest and insurance._ o 6,889 6.265

1 $949,731  $812,919

Sept. 27,'41 Sept. 28,’40
- $491,905 - $519,101
409,705 267,041

Total
Liabilities—

- Capital stock and surnlu

Notes payable

Accounts payable, including- cotton_ e _____

. Reserves for city and State taxes

;. Reserves for unjust enrichment taxes. i »

Reserves for social security taxes_ .. __ wiud

‘' Reserves for Federal inc.'and cap. stock taxes 41,603

Provislon ior employees bonus ........... Bhll 10,500

© Total ; ' ~ $949,731
V. 154, p. 1050, B oLyt

$672,848
42,500
172,332 -

$601,934

115,721
27,662
1,427
8,796

9,949

$812,919

Boston & Maine RR.—Earnings—

Period End. Nov, 30— 1941—Month—1940—
Operating revenues.:... $4,766,899
Operating expenses._.. 3,681,894

$1,085,005

262,404
511

1941—11 Mos.-—1940
$4,106,160 $53,912,703 $43,190,211
2,824,821 36,410,234 31,266,105

sl 281,339 317 502,469 $11,924,106
. 307,294 - 5,407,914 3,331,058
240,541 3,004,460 - 2,374,594
7,404 '65,693 113,739

- $726,100 $9,024,402 $6,104,715
101,418 . 1,151,039 1,087,663

$827,518 $10,175,441.° $7,172,378
379,238 . 4,281,377 5,490,405

- $448,280 ' $5,894,064 $1,681,973

Net oper. revenues..
- Taxes
Equipment ' rents—Dr.,
Joint_fac. rents—DI...

income : $468,187

.95,829

.. $564,016
386,380

$177,638

Net ry. oper.
©Other ' income

Total income
Deducts.  (rtls. int., &c.)

Net income
.—V. 154, p, 1374.

Brazilian Traction, Light & Power Co., Ltd.—Earnings.
Period End. Nov. 30— - '1941—Month—1940 °  1941—11 Mos.—1940

Gross €arns from~oper. $3 682,610 $3,314,391 $39,021,976 $34,381,368
' Operating -expenses..... 1,669,696 - 1,614,559 17,971,769 - 16,960, 087

_ Net. earnings (before . 4 .
deprec. & amort.). $2,012,914 $1,699.832 $21,050,207 $1’7,421,281
" Note—The operating results as shown in dollars are taken at aver-
age rates of exchange which are necessarily to some extent arbitrary.
“ All figures will be subject to final ndjustment when the annual ag-
. counts are, made up.—V. 154, p. 1374.

Brewster Aeronautical Corp.—No Action Taken On A
. Year-End Dividend—

In order to conserve working eapltal for further expansion required
~to meet production sthedules, -the directors on :Dec, 29 decided to
omit the declaration of & year-end dividend.

Dividend payments in 1941 have totaled 30 cents a share, aid on
Auly 15, last... This compared with. total payment for 1940 of 25
cents a share which. was paid on Dec. 30 of that year, . .

In a special-letter to the stockholders, the directors explain that it
has been necessary-to step up producuon schedules. far .beyond- the
point previously - demanded. - Production’ facilities are now being
rearranged to attain the practically continuous operation which the

r Government demands, it was said; At the same time, plans are being
; made for the further improvement of this facilities to meet the future

[

- schedules established for the company.. These necessitate the pur- .

chase of more equipment, the building up of higher inventories of

» raw. materials, parts and work in progress and the training of more
men. This places another burden on working capital.

. The letter further states that. in the past year orders totaling about’
half as great as the total backlog a year ago have been received and
still more are to be expected and to fill these orders within the time

s required” expansion” must be continued.—V. 153, p. 236.

. Brooklyn Union Gas Co.—Bonds Called—-~-

The City Bank Farmers Trust Co., as trustee, is notifying: holders
.of - first»mortgage bonds' 4% series,  due 1965, that $10,000 principal

$2,474,034

.12, '105 152
:  Net - sales .

. Other_ deductions

- Excess provision for prior year.

. $478,528"

$478,528

" Sales, less discounts, returns and allowances.._-..-._.._ 8

: Belling, general and administrative expenses.

9,666
. Other deducti

- Provision for State:intome taxes.

. *Special. credit

- to reserve for contingencies

- Cash

" *Fixed assets

- Reserve for Federal and State income taxes_

. Earned surplus

"Gross from railway...-

" holders of record Jan. 1T.
accumulated and unpaid dividends due May 1, 1939, together with

amount of the bonds will be redeemed for the sinking fund on Feb. 1,
1942, at’102%, plus accrued interest.” Payment will be made at the
pnnclpal omce of the trustee ln New York City —V, 154 p. 1726.

Buda Co. (& Subs.)—Earmngs——

Consolidated Earnings for the Year Ended July 31, 1941
$12,301,6568
9,368,745
95,964

892,025
182,912
58,468

$1,103,541

Cost of products sold:
Selling expense
Administrative, engineering development and experimental
I expenses
Depreciation of plant and i\
Amortization of defense fagilities

Operating profit
ther i

$1,231,224
114,158
502,000
Cr341

$615,407

$3.34 .
fOn 184,192 shares of

- Total income

*Federal taxes on income E

Net ' profit
Dividends-
tEarnings per share

*Including  $223,300 for excess-prom,s tax.
capital stock, par $12, . .

Consohdnted Balance Sheet, July 31, 1941
.- Assets—Cash, $627,183; trade notes and accounts receivable (net),
$2,362,869; deposit with finance company, $3,088; finished -and in-
process - product, $1,638,807; raw materials and supplies,  $2,308,667;

' materials in transit, $83,528; other assets, $156,143; property, plant
.and equipmem. (net),
t ,59 400,136,

$2,159,375; deferred charges, $60,471; total,

Liabilities—Notes' payable * to baoks, $900,000; accounts - payable,

- $967,500; ‘salaries, wages,- commissions and bonuses, $368,880; accrued
. taxes, royalties, « etc.,.

$164,007; . Federal taxes on income, $502,000;
customers’ deposits on products ordered, $1,206,916; term indebted-

*.ness to banks, $1,200,000; reserves, $31,025; capital stock (par $12.50),

$2,346,600; capital surplus, $53,484; earned surplus, $1,666,492; cost of*
3,536 shares of capital stock held in treasury, Dr$6,767; total, $9,400,~

- 136.—V. 151, p. 3738.

Burco,: Inc.—Settlement Offer—
“The company is advising ‘stockholders that an Jan, 12,1942, at

210 a. m. an order will be presented to Justice Rosenman- of the New

York Supreme Court -approving as fair-and reasonable on -offer of

* settlement made- jointly- by Carroll E’ Gray Jr., International Utllltles

Corp, and the executors of George H. Burr.—V. 153, p. 983.

. Burlington Mills Corp. (& Subs.)—Earnings—
Consolidated Earnings for the Year Enced Sepf. 27, 1941 &

$63,165,310
53,697,745

$9,4617,565
2,557,635
Depreciation 975,360
$5,934,570
80,301

$6,014,871
675,358
474,019
1,209,209
213,451
1,179

- $3,437,654
235,904

$3,673,539
300,000

$3,373,559
212,672
1,163,598
$4.87

Cost of sales, exclusive of depreciation

Gross profit

Operating profit
Other  income

Total income

Provision for Federal excess profits taxes.
Provision for Federal income taxes

Net profit of subs. cos, applicable to-minority interests....

Net profit before special credit and spccinl charges.

Net profit after special cmm
{Special charge

Net proflt
Dividends on cumulative preferred stock.
Dividends on common stock
{Earnings per share

#Adjustment of prior year Federal tax reserve resulting from amend-
ment of the Second Revenue'Act of 1940. fAppropriation of net profit
10On 660,169 shares of common stock.

$1 par.
Consolidated Balance Sheet

Sept. 27, '41 Septi'28;'40
$1,516,305 $726,061

7,068,471 6,911,614
Notes and accounts receivable—sundry. s 235,590 99,977
Merchandise inventories 11,106,244 = 8,620,916
Cash surrender value of life insurance pohcles 27,830 72,796
Other notes and accounts receivable. 96,887 98,777
Sundry invest ts. 171,189 © 71,156
12,062,248 10,087,203

605,908 408,548

$32,890,672

Assets—

Accounts’ and trade  acceptances reeeivable—-
customers . (net)

Deferred charges
Total $27,007,049
Liabilities—

Notes payable—banks

Accounts and acceptances payable-trade.

Sundry accounts payable and accrued expenses

Current maturities, long-term debt

Dividends payable

$2,800,000
2,692,633
907,904
342,222

'$1,385,858
1,846,046
130,000
287,267
1,884,355
6,000,000
400,000
19,098
4,000,000
660,169 ¥
10,801,140 39,149,640
5,476,740 * 3,479,452

Total $32,890,672 $27,097,048

sAfter reserve for depreciation of $4,665,974 in 1941 and $3,261,426
in 1941. 1$2.75 series, represented by 80,000 shares.—V. 154, p. 1375.

Burlington-Rock Island RR.—Earnings—
November— 1941 1940 1939
Gross from railway__.. $142,298
Net from railway ... 42,674
Net ry. oper..income... 22,963

From Jan. 1—
1,277,940

155,683 - -
*15,878

Long-term debt
Reserve for credit and other contingencies.___
Minority interest
+Cumulative convertible preferred stock.
Common stock (par $1)

Capital surplus

1938
$111,922
10,091
*2,985

1,324,829

‘11 993 '16 655
1,108,352
118,894

*35,448

1,136,110
51,114

Net from railway 122108

Net ry. oper. income...
*Deficit.—V. 154, p. 1300.

(A. M.) B&ers Co.—Preferred Dlvldend—-—

The directors have declared s dividend of $1.9906 per share on .
account of accumulations on the preferred stock, payable Feb, 2 to
This payment represents the sum of

interest thereon at 5%.

A distribution of $2.0052 per preferred share was paid on Dec. 29,
last, which represented the dividend due Feb. 1, 1939, and interest
tbereon at 5%.—V. 154, p. 1490.

Callahan Zinc-Lead Co.—Changes In Personnel—

E. A. Salo has been elected Treasurer, succeeding Joseph T. Hall,
who -has been elected Executive Vice President.—V. 154, p. 147.

Canadian Celanese, Ltd. — Interest Payment- Author-
ized— ' )

This corporation ‘ls advising holders. of its income funding rights
that interest in respect of the year 1941 will be paid on March 17,
1942, to holders of record Dec. 31, 1941.~V. 154, p, 1375, .
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*_“(Canadian Pacific Lines in Maine—Earnings—
November— 1941 1940 1939
Gross from railway__... $239,340 $178,154 ©  $167,895

Net from railway.__... 13,564 39,942
-+ Net ry. oper. income___ #23,158 ° 11,982 11,1_101
2,017,829

From Jan. 1—
' Gross from railway.._. . 3,274,603 . 2,619,461

Net from railway. 939,568 790,349 340,921
Net ry. oper. income._. " 521,460 439,474 . 49,115

*Loss.—V. 154, p. 1261.

Canadian Pacific Lines in Vermont—Earnings—

November— 1941 1940 1939 © 1938
Gross from railway.... $112,125  $101,761
Net from railway 6,517 5
Net ry. oper. income.... 26,845 #24,274

From Jan, 1—
Gross from railway.._. 934,941 788,892
Net from railway. #103,832 #231,699 #354,632
Net ry. oper, income_._  *%438,333 *518,201 . *656,300

*Deficit.—V. 154, p.. 1261.

1938
$119,142

*11,958

1,990,465
¢ 1 258,187
*61,400

1,255,781 ' 1,069,853 *

124,764
431,562

'Canadian Pacific Ry.—Earnings—

Week Ended Dec. 21— oy A 1941 1940
- Gross -earnings - (estimated) .. ] $4,766,000 $3,962,000
—V. 154, p, 1727. - : :

. * Catib: Syndicate, Ltd.—Liquidating Dividend Of 50
. Cents—Stock Off List— L 5

Pursuant to the “plan for the complete liquidation of the company”

. adopted by stockholders at the special meeting held May 27, 1941,

the directors-had declared a second distribution in liquidation in the

amount .of 50 cents per share, payable on Jan. 12, 1942, to stock-

holders -of record Jan. 2, 1942, An initial liquidating dividend of
$1.20 was paid on June 24, last. 5
© Prior to Dec.. 31, 1944, after all liabilities of the company shall have
been paid or provided for and after deducting.all expenses incurred in
connection with the liquidation of the company, any remaining assets
. will be liquidated and a final distribution in liquidation in complete
cancellation of the outstanding shares of capital stock will be paid
to stockholders, .says Charles F. French, Secretary.

In view of the extent to which the liquidation of this corporation
has progressed, the Committee on Listing of the New York Curb. Ex-
change on Dec. 27 directed that the stock of said company be removed’

- from unlisted trading privileges at the opening of business on Dec. 31,

-. 1941, the date on which the -stock was originally: scheduled to sell
“ex' the second liquidating distribution of 50 cents per share.—
V. 152, p. 3802, Ty e

Caterpillar Tractor Co.—Earnings—

12 Mos. End. Nov. 30— 1941 ' 1940 1939 1938
Net sales - ot dinn $99,931,260 $70,318,436 $57,517,407 $47,499,989

Cost of sales,.oper. exps.,
" etc., less misc.:inc..- - 80,856,188 . 56,387,912 47,822,475 41,594,338
$9,694,932  $5,905,651

$19,075,072 $13,930,524
2,530,034 2,389,475

mmmmee 3,056,793 2,533,190
-~ $16,018.279 $11,397,334  $7,164,899 $3,516,176
Cr277,803  Cr410,525

58,813 Crl189,976
71,982 125,683 25,611 9,851
8,478,706 3,466,390 .- 1,642,184 1,072,868
$2,843,984

$7,626,404 $7,995,237
Balance Sheet Nov. 30

- ~Gross profit
' Depreciation

Balance
Interest earned _. 3
Interest paid - ..
Provision for Fed. taxes

© Net profit

$5,774,906

1941
$5,695,875
7,520,670
217,323,250

Assets—
Cash . ) 2
Notes and accounts rec., less reserves..
Inventories 19,475,040
Patents, trademarks and goodwill B0 Al ' 1
*Land, buildings, equipment, etc. 22,515,716 20,596,090
Prepaid insurance, taxes, etc. 25,999 32,833

‘1 $63,081,512 $54,076,926

1940
$6,676,193
7,296,769

Total
Liabilities—
Accounts payable
Notes payable to banks
Accrued payroll and expenses 1,221,366
Reserye for Federal taxes. 8,316,209
Prefefred stock not presented for redemption.. 5,366
C 1 stock S 2 9,411,200
Capital surplus 13,733,577
Earned surplus 23,449,014

 Total - $63,081,512 854,076,926
" *After reserve for depreciation of $16,413,095 in'1941 and $15,137,829
-in 1940. fRepresented by 1,882,240 no par shatre‘gAfeV. 154, p. 1261.°

$2,820,722
4,000,000
1,100,873
3,395,013
28,451
9,411,200
13,733,577
19,587,090

$3,944,780
3,000,000

Celotex Corp. (& Subs,)—Earnings—

Years Ended Oct. 31— 1941 1940 1939
*Net sales $19,977,155 $13,817,501 $12,317,936
Cost, of sales and exps. 16,361,701 12,360,204 10,819,066

Net operating profit_. $3,615,455 $1,457,297 ~ $1,498,869
Other earnings 158,853 151,496 57,069

1938
$9,126,488
8,081,952

$1,044,536
133,267

$1,177,803
$518,358
145,362

Gross earnings
. Net profit s
Cum. pref. dividend.._
Common-dividends —._.
Shares common stock...
- Earnings ' per share...

Other deductions 329,922 323,174
Prov. for Fed, inc. taxes = 1,247,790 .. 89,300 9,000
*After deducting freight allowances and discounts. fPaid in
mon stock on Nov. 4, 1938. jOutstanding on Oct. 31, 1938.
Consolidated Balance- Sheet, Oct. 31 =~
1941 1940
$1,142,711  $1,059,958
3,154,463 2,245,147
2,037,791 -~ 1,580,516
125,504 122,637

747,61; . 760,101
1

1,270,929 1,270,929
21,008 27,502
5,048,'122 4,643,054
1

318,491

$3,774,308
$1,749,099
145,363
706,137
638,410
$2.51

$1,608,793
$1747,628
145,363

$1,555,939
$741,756

145,363
1312429

638,410 - $312,429
$0.93 $1.19

259,513
10,000
com-

638,410
$0.94

© 311,421

Assets—
Cash 3
*Notes and accounts receivable.
Inventories
Miscellaneous assets
Investments in:
. Celotex, Ltd,
'"Bo. Coast Corp

Certain-teed Prod. Corp
Prepaid insurance
fProperty, plant and equipment
Patents and patent rights
Deferred charges

Total

Liabilities—
Accounts pavable
Notes payable
Accrued expenses
Accrued interest
Prov. for Federal i taxes
Prov. for other Fed. &nd State taxes
Current indebtedness to Celotex, Ltd.
Funded debt
Notes payable, not current.

Liabilities under li agr t

5% cumulative preferred stock (par $100)____
Depreciation 447,498 448,692
1C stock
Paid-in surplus
.Earned surplus
§Treasury stock

$13,867,242 $12,141,629

$1,488,031
702,652

$689,937
266,190
507,508
44,937
121,871
87,988

80,000
81,686
2,907,250
89,932
638,410

66,487
2,907,250
423,762
638,410
706,843 706,843
3,621,640 2,581,659
Dr111,651° Dri111,651

Total - $13,867,242 $12,141,629
sAfter reserve for doubtful accounts and freight :allowances of
$395,063 in 1941 and $294,197 in 1940. tAfter reserve for depreciation
of $€,387,721 in 1941 and $6,283,993 in 1940. {Represented by 638,410
o par shares. §10,734 shares common stock at cost. fAfter deducting
$801,320 investment in U. 8. Treasury notes, tax series.—V, 154, p. 1529,

431,783 °

Total ;
—V. 154, p. 1727,

"Net ry. oper. income..._

igitized for FRASER
tpAtraser.stlouisfed.org/

Central Franklin Process Co.—Pays $6 Common Div, .

The company.on Dec. 24 paid a dividend of $6°per share on the

. no par value common stock to holders of record Dec. 18. Distributions

of $2 per share were made on this issue on:April 1, July 1 and Oct. 1,
last, making a total of $12 per share paid in 1941, the same rate as
in 1940.

. 'The directors have declared the regular quarterly dividend of $1.75
per share”on the 7% - preferred stock, par $100, payable Jan. 2 to
holders of- record -Dec.' 18.—V. 152, p. 1275." St

Central of Georgia Ry.—Certificates Called—

A total of $27,000 of equipment trust certificates, series S, dated
Oct. 1,:1936, have been called for redemption as of April 1, 1942, -at
par and interest, at the Citizens & Southern National Bank, trustee,
Savannah, Ga. ' % g A )

New. Trustee—
Merrel P. Callaway, Vice-President of the Guaranty Trust Co.of

New York, was appointed co-trustee of the properties of this road on -

Nov. 8, succeeding A, B, Lovett, who resigned to accept an appointment
as 4 Judge in the Federal Court.—V. 154, p, 1300. .

Earnings for the Month of November and Year to Date
November— 1941 1940 1939 1938
Gross from railway. $1,937,009° $1,414,598°-$1,264,719 " $1,228,584
Net from railway.. .+ 355,850 239,889 134,426 152,142
Net ry. oper. inco! 187,579 115,497 30,261 52,668
L From Jan, l1-—-- PRSP b e 3 -
Gross from railway...... - 20,127,680 15,036,212 14,077,421 . 13,529,649
Net from railway.. - 5,064,823 - - 2,034,764  1,812,136" 1,577,691
Net'ry. oper. income.._. " 3,867,512" ... 533,857 ' ' -524,455

—V. 154, p. 1300, e y gl

Central Hudson Gas & Electric Co.—17-Cent Dividend

The directors have dec¢lared a dividend of 17 cents per share on' the
common stock, payable Feb. 2 to holders of record Dec. 31. A similar
payment was made on Aug. 1 and Nov. 1, last, as compared with 20
cents per share in preceding quarters.—V. 154, p, 1051. bl

Central Illinois. Light Co.—Earnings— he
Period End. Nov. 30— 1941—Month—1940 ° ~ 1941—12 Mos.—1940
Gross revenue $952,256 $856,328 $10,402,447 $9,685,537
Operating expenses_... 361,632 349,899 4,063,781
Provision for taxes: ) RERA :
General ....... .+ 91,704 . .16,494. 1,130,192
Federal income. 87,400 91,200 -~ 895,600
Federal excess profits 73,700 656,927

122,000 . 115,000 1,457,000

Prov.. for  deprec. and
amortization
$215,821 $223,735° $2,198,946
57,598 45,982 672,590

$158,223 - $177,753  $1,526,356 $2,094,689
41,800 ° 41,800 501,606” 501,607

15,951 15951 191,407 191,406
$100472 ~ $120,001  $833,343 $1,401,676

1,064,947
684,700
1,355,000

$2,792,339
697,650

Gross income
Int. and other deduct.

Net income
Divs. on preferred stock
Amortiz, of pref. stock
expense -

—V..154, p. 1412,

Central States Power & Light Corp. — Tenders For
Bonds— |

The SEC on Dec. 24 issued a supplemental order gratnting the com-
pany permission to solicit tenders at-200 and interest a portion of its
first mortgage and first lien’ gold bonds, 5% % series, due Jan. 1, 1953.
Company originally sought tenders to exhaust fhe 'sum of $5,300,000
derived from the sale of certain of its assets. The time within which
such ‘bonds could be tendered, in accordance with the Commission’s
order as modified, expired on- Oct. 31, 1941. Of the proceeds derived
from the sale of its properties, $2,835,015 still remains available for
the purchase of such bonds and the period within which such tenders
may be accepted will terminate Jan, 31, 1942.—V. 154, p. 1629,

Charleston & Western Carolina Ry.—Earnings—
November— 1941 1940 1939
Gross from railway... $275,334 . $210,079 . $208,575

86,4. s ,
45,417 29,726 18,113

3,103,319 2,365,635 2,276,642
1,227,552 ., 649,054 701,604
-730,602 " 372,177 "429,268

1938
$179,602

8
29,230
1,982,247

Net ry. oper. income___
From Jan. 1—

Gross from railway._..

Net from railway.__._.

Net ry. oper, income...

—V, 154, p. 1300.

.. Chartered Investors, Inc.—Liquidating Dividend—

It -was recently announced that the corporation has completed
liquidation of preferred stock and now has $1,808,800 available for a
tirst and final dividend of $10.64 a share on. the common- stoek.
Holders are advised to surrender their certificates to the Federal Trust
Co. of Newark, N. J.—V. 154, p. 242,

Chattahoochee Valley Ry.—New President, etc.— "

Russel J.  Morton, General Manager, .has been elected President,
succeeding George H. Lanier, resigned. Robert F, . Lanier, General
Superintendent, has been elected Vice-President and Gencral Manager.
Harry L. Bailey resigned as- Vice-President,—V. 150, p. 4120,

Chesapeake & Ohio Ry.—Cars Loaded—
- ‘Weeks Ended
Dec. 27,'41 Dec. 28,40 Dec. 20,41
16,757 16,096 25,135
8,577 7,255 10,570

: 25,334 23,351 35,705
New York, Chicago & St. Louis
RR. Co. (Nickel Plate Road)—
Originated
Received from connections_......

‘Total
Pere Marquette Ry, Co.—
Originated
. Received from connections

Total

Total for the three railroads—
Originated
Received from connections

Chesapeake & Ohio Ry, Co.—
Originated 7
Received from connections

4211 6518

" 12,624 9,883

17,662 14,154 21,151

4,808
4,941

9,749

5,756
. 6,658

12,414

4,153
5,752

9,905

37,409
31,861

69,270

25,1175
22,079

47,254

25,948
26,953

52,901

Chicago Burlington & Quincy RR.—Earnings—
November— 1941 1940 1939 1938
Gross from raflway-.-- -$9,995,800. $8,765707 '$8,699,422 ~ $8,440,369
Net from railway_—____ 2,222,572 - 3,101,868 2,690,414 - 2,920,045
Net ry. oper. income___ 1,145,673 1,739,579 = 1,586,595 1,666,925

From Jan. 1—
Gross from railway..__ 106,947,216 88,485,008 88,065,908 - 84,880,514
Net from railway_..._. 32,660,811 23,312,372 22,558,133 23,241,315
17,673,328 11,172,348 10,531,478 10,757,345
Carloadings—
Week Ended—
Cars revenue. freight loaded
Cars revenue freight received from -connections

Dec. 27,41 Dec. 28,40
13,609 12,591
o1 VW m2m9

23,323

Total 19,870

—V. 154, p, 17217,

. Gross from railway....
. Net from railway.

+ 210,664

..3,788,550 -

468129 .
2 239,026

14,633 °

‘Chicago & Eastern Illinois RR.—Earnings—
November— . 1941 1940 1939
$1,583,890 . $1,362,852 $1,324,257
334,086 357,531 325382
52,100 = 170,511 - 135,232

16,941,021 14,19’7,291 13,949,842
4,436,140 = 3,003,271 3,102,519
1,748,481 715,188 831,220

1938
$1,300,718
359,107
167,098

12,960,364
2,648,071
466,951

Net ry. oper. income.....
From Jan., 1—

Gross. from railway_ ...

Net from railway

Net ry. oper. income...

—V..154, p. 1300.

Chicago & Illinois Midland Ry.—Earnings— . .~ ..
" Novembeér—- 1941 1940 1939 1938 © °
Gross from railway_ ... $427,140  $464,846 - $392,221 . $294,914
Net from railway... 124,026 199,073 - 168.678 60,250
Net ry. oper. income._. 106,157 132,883 ' 118,839 49,922

From Jan. 1—
Gross from railway__..- 4,876,189 4,293,201 3,492,440 3,149,803
Net.from railway 1,955,502 . 1,507,741  1,080,314: 43,429
Net ry. oper. income..... 980,801 - 1,083,921 810,738 539,075

—V. 154, p.-1300.-

Chicago Indianapolis & Louisville Ry.—Earnings-—

November— : 1941 1940 © 1939 1938
Gross from railway_.._. - $948,578 - - $798,466 .'- $835,813 . $744,331.
Net- from railway... 363,107 - '234,868 -245,980 108,916
Net ry. oper. income._. . 244,106 106,081 115,531 #33,164

From Jan. 1— 2 2 . - ‘ -
- Gross from railway. 9,844,288 8,625,809 7,591,597
’ -3,436,033 2,572,981 1,069,861

8,562,759
Net from. railway.
-1,996,442 - 1,090,900 #437,090

1,707,879
Net ry: oper. inco = 299,603 -

“*Deficit.—V. 154, p, 1300,

““:Chicago Milwaukee-St. Paul & Pacific RR. — Cars
. Loaded—Continue Ahead of Preceding Year— s

.- Week Ended— . -~ & - < - : -“Dec, 27,41 Dec. 20,'41 Dec, 28,'40
* Cars.loaded ‘on line 16,654 - . - 23,685 15,483
. Received - from - connections, 7,875 9,400- . ‘6,690

Total’_. : 24,529 32,085 22,173
. -Revenue -cars- loaded -on the .Milwaukeer Road and  receiyed from
_connections during the four weeks' periods were as follows: - ¢
Dec. 1 to 28, .1941—120,778 cars (23 loading days).
Dec.. 2 to 28, 1940—110,532 ‘cars (23 loading days),
Nov.-1 to 28, 1941+-128,264 cars (23 loading days). :
Earnings for the Month of November and Year to Date
November— - 1940 © 1939 <1938
Gross from railway.... $9,424.231" $8.854.632"
Net from railway.. 2,576,239 2,068,754
Net ry. oper. income__. - 1,659,845 996,327

“From Jan. 1—
Gross from railway.... 97,989,282---90,831,038
Net from railway.. 19,097,036 16,825,955
6,839,684 = 4,267,352

1941
$11,369,041  $9,734,284
2,697,899 2,695,143
1,563,234, 1,609,382

127,113,731 104,047,099
38,647,406 . 24,170,563
Net ry. oper. inco 26,119,029 - 11,962,587

~V. 154, p. 1727.

Chicago & North Western Ry.—Earnings—

November— L 1941 1940 1939
Gross from railway.... $8,921,415 $7,701,786 $7,655,279
Net from railway. 1,416,922 1,559,093 1,810,065
Net ry. oper. income__.. 358,327 907,145 1,026,949

From Jan. 1-—-
Gross from railway.... 100,445,382 . 84,710,456
Net, from railway 27,305,131 17,547,532
Net ry. oper. income... 16,055,076 = 8,525,100

*Deficit. 5
Cars Loaded—:.
Week Ended—
On line
Connecting line

- 1938
$17,093,367
11,349,550
494,533

74,287,821
9,102,208
*324,832

80,380,457
14,072,202
5,437,691

Dec. 27,41 Dec. 20,41 Dec, 28,40
13,242 17,551 12,171
12,087 14,140 9,618

25,329 21,789

31,691

Total
=V, 154, p. 1698.

Chicago Railways Co.—Interest—

Interest of 2',% was paid beginning Dec, 27, 1941, on the first
mortgage 5% gold bonds, due 1927 (stamped as to 25% partial re-
demption), upon presentation of bonds for stamping. Interest. is
payable at office of Guaranty Trust Co., New York.—V, 154, p, 1698,

Chicago Rock Island & Pacific Ry.—Earnings—

1941, ;.- 1940 -, +1939 1938

i 86,469,882 $6,477,553
. - 1,621,449, 11,302,738 - 1,213,002
..:585,011 . 760,925, 563,802 1 460,842

88,366,731 173.789,233 72,214,570 71,486,796 .
25,577,270 - 16,407,300 14,192,920 11.692.967
16,232,393 6,900,642 4,861,820 1.934.110

Net ry. oper. income...
From Jan, 1-— 5
Gross from- railway..

Net from railway......
Net ry. oper. income.__

Cars Loaded— ;
_Week Ended— Dec. 20,'41 Dec. 13,’41 Dec. 21,'40
Cars loaded 28,928 28,2717 ., 23,535

—V. 154, p. 1698. &

Cincinnati Gas & Electrie Co.—Bonds Called—

A total of $244,000 of first mortgage bonds, 3% % series, due 1966,
have been called for redemption as of Feb, 1, 1942, at 106 and interest.
Payment will be made at the Irving Trust Co., One Wall St, N. Y.
City.—V, 154, p, 1146,

Cincinnati New Orleans & Texas Pac. Ry.—Earnings

November— 1941 1940 1939 1938
Gross from railway.... $1,969,364 $1,506,842 $1,598,572 $1,344,012
Net from railway. 811,906 556,055 615,386 488,936
Net ry. oper. income... .. 546,649 369,733 446,435 382,100

From Jan. 1-—
Gross from railway.. 20,618,634 16,650,655 16,245,585 13,798,686
Net from railway.__ 8,618,094 6,302,673 6,205,107 4,502,017
Net ry. oper. income..._ 5,551,119 4,407,418 4,619,583 3,483,686

—V. 154, p. 1300.

Cleveland Buildérs Supply Co.—Earnings—-
Years Ended Sept. 30— 1941
*Gross profit $1,045,041
Selling, administrative and general EXPEnSes._ ... 371,596

$673,445
52,661

$726,106
. 11,630
1214,929 .

1940
$440,549
-307,981

$132,568
11,794

Operating profit
ther i

$144,362
36,475
117,309

Total i 7
Other deductions
Fedefal taxes on income

Net profit $433,547 90,577
Cash dividends paid. 270,824 $'7’1,241

*After deducting-cost of goods sold, including materials, labor, manu-
facturing and delivery .expenses. tIncludes $70,000 for excess profits
- tax, and a credit of $71 for overprovision for prior year taxes, fLess
overprovision for prior years of $3,691,
Note—Provisions for depreciation, amortization and depletion charged
to costs and other expenses during the year were as follows: depre-
clation, $128,560; amortization, $4,073, and depletion, $8,758.

Balance Sheet, Sept. 30, 1941 "

- Assets—Cash, $318,394; trade notes and accounts receivable (net),
$787,613; inventories, $380,319; prepaid Ohio sales tax receipts, $3,648;
investments and other assets, $81,058: property, plant and equipment
(net), $1,056,536; dgferred charges, $60,727; total, $2,688,295, alka
Liabilities—Accounts payable, $518.986; accrued taxes, $64,909; Fed-
eral taxes on income, $215,000;. reserves, $44,709; capital stock (77,457
no par shares), $1,000,000; capital surplus, $654,680; earned. surplus,
$190,180; capital stock in treasury (21 shares), Dr.$169; total, $2,688,~
295.—V. 152, p. 422. .

&
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""Cleveland Electric Illuminating Co.—Acquisition—
The SEC has declared-effective the. proposal.of. company. to acquire,

subject to-all liabilities, total assets of the Power. & Light, Building Co...

upon surrender for cancellation- of the 4,600 shares of capital stock
(par $100)° of Power & Light. Since the assets consist mainly of.the
office building. occupied by Cleveland  Electric .Iluminating . Co..and

owned by Power & Light Building Co., this exchange between the two
companiés automatically results. in dissolutlon of the latter under the ¢

Publi¢ Utility Holding Company Act.—V, 154, p, 1592,
Cleveland & Pittsburgh RR.—Tenders—

H> W, Schotter, Treasurer, offered to' receive bids up to and includlng
Dec. 31 for the sale -to-the company of general mortgage bonds to an-
amount sufficient .to.absorb $48,890,- at ‘prices not exceeding pan&md"; [
2, 1942.— -

. interest, " ‘Bonds accepted ‘were to be delivered -as of Jan
V. 152, p. 3646.

Clinchfleld RR ——Earnmgs—

November—: 1941 1940
Gross from railway._ . $916,923 . $687,669
' Net from' railway 457,342 . . 367,455 . .
Net ry. oper. income_..: . 317,018 * 309,659 -
From Jan, 1—.. . AT b0
~ Gross from railway._._ 17,685,920
Net from raflway. .- 3,985,508 -
Net ry. oper. income._. 3,270,098 °
~—V: 154, p 1375

"Collins &; Aikman Corp. (& Subs. )—Earnmgs——

9 Months Ended—: i \.Noy, 29,41 ..Nov. 30,'40, Nov, 25,'39.
Operating prom; before depreclat,- . $2,465,097. 63 783, 8’71 32 154, 5'18
Other ' income ‘.- 99,019. P 61.306 4 38,219

Total i $2.584,116‘ :$3,845,177 -

Depreciation ... 359,201 © 389,669,

Federal -and State income & excess :
profits. taxes

1939 . 71938
<, $685,112 .
-.312,130
(313,118
6,553,794 . .

3,347,130

2,929,686~

© 1,257,873

5,336, 507
'2,322,143
1,959,219 *

" 10,004,592
5,806,267,
4,926,072

"420,141
1,177,300 *
$2,278,208

153,722 - " 160,434
, 422,100 .. . 422,100

741,208 .
~.$1,463,707

-'150,750".
1422100 .

5890,857‘ '7$1,702,386

Net - profit- ..
Preferred dividends _
‘Common- dividends

Surplus
—V. 154, p. 1146, i
Colt’ Patent Fire Arms Mfg.- Co.—-Expansxon—-,‘.: in

in the former plant of U, 8. Rubber Co: at Hartford, Conn., it, was

announced earlier this ‘month.. - Additional production: machlm‘ry will

be installed for gun productlon -V 154, p. 126 .

Commercial Mackay Corp. (& Subs.)—Earmngs——

9 Mos. End. Sept. 30— 1941 #1940
‘Total operating revenues
Expenses of operation_...
Maintenance. & repairs
General & miscellaneous expenses..
Provision for' U. 8. Fed. income tax..
Other " taxes
Provision for" depr

2 675,081
690,725

2,677,253 "

jation

666, 1936
$215,101
10935

* Net loss from-oper. bef. loss on foreign exch. -
Loss on: foreign-exchange_ ...

£§216,036.
212,455

Net loss from operations_
o Total non-operatmg mmmp

Net 1ncome berore interest charges, etc
Interest
Minority com, stockholders equlty m neh ine.

- Miscellaneous .-

Net loss bef. int. on income debentures.
Accr. “int. on inc. deb o! Commerclal Ma,ckay

Corp.-- 214,077+t
Net * loss p : R S e

8220 038
*Proforma:- tLoss.

Note 1. While certain reserves have been provlded wlth respect to
receivables  from foreign government administrations ‘at Sept.. 30,1941,
no provision-has been made for- the ultimate effects which- war-condi-
tionus :may have on the other assets, liabilities and operations- of the
corporation :and. its subsidiaries, as ‘it is.impossible :at..this.timetd

. ! estimate. or foresee .what sucheffects may. be...The.reserves: that; have
. been -established ‘are not sufficient to ‘cover fully the .losses.that. may- -

$532,467
.~ 231,806 <i' Déc.

" $2,192,795
356,214 ;

T$1,416,440 ’

: $833,906 °
Earn. per sh, of com, stock +$2.33 . _,»53,77 5 52‘.23.\

“’i~ on. bonds.
The ¢ompany-has leased 40,000 square feet of additional floor 'space

* $4,569,212° “ $4,883,529" .

1$2,803
223,773 ¢
$226,576 -

12.89%.
17,939,505,300 cubic feet as compared with 16 425,304,000 cubic feet
for the -corresponding period.-in 1940, -an increase’ of 9.22%. Total
output for the year ended Nov.-30, 1941 “was 19,978,507,500 cubic. feet
as compared ‘with 18,206,014,900 cubw feet for the yenr ended. Nov,
30, 1940, an increase of 974%. {

Weekly Output— .~ 7770 m o0
The. weekly ‘kilowatt hour .output of electrlc énergy of subsidiaries

business . conditions of , territory served for the week ended Dec. 25,

1941, amounted to 183,501,801 as. comparcd with 158,280,330 for the -

corresx)onding week |in 1940, an increase of 25,221 471, or 15.93%.
-V, 154 p. 1698,

Commonwealth deson Co.—Weekly Output——-

Last week’s electricity output of the Commonwealth Edison group

of companies, excluding sales -to other -electric utilities, showed a
©10.3% increase- over the corresponding period of 1940.-
- . the kilowatthour output totals of the past, four weeks and percentage

comparisons wich last year: :
: --Kilowatthour Output’—-_- A
1940 % Incr.
144,481,000
157,431,000
153,000,000~ - 1
151,555,000

Week Ended— S 2 .
- 27. - 159 424 000 °

. 168,275,000

7+170,216,000- - -

* 165,469,000

. :Dec," 20. ?
A0 0 1T R0 b ARt ks
‘Dec. . B_z:

—V. 154, p. 1698

u,. .Consolidated Alrcraft Corp.—-Stock Offered—Allen &
Co., -offered after the ‘close of business Dec. 20 a block
%.7of 35,000 ' shares of common .stock. (par $1) at 'a. fixed
pnce of 20% net. Dealer’s’ dlscount 65¢.—V. 154. p.. 1727,

.+ Consolidated. Gas Electnc nght & Power Co. of Balt,
5 —Earnings—. -

Period End. Nov. 30— -
‘Total ; oper. - revenues._..
Operating expenses ___
:'Depreciation-

Taxes .

6.9
1.3
9.2

1941*11 Mos -—1940 1941—-12 Mos. —1940
$39,028,422 $35,537,392 $42,686,959 $33,870,227
20,75 l 583 19,026,715 ,017 . 20,727,617
3,937,272— - 3,508,340 - 4'297.946 € 3,808,714
16,557,652 . 5,530,953 ."7,226,936 . 5,987,621

-~ $7,781,915  $7,471,383- $8,497,061 - $8,346,275
- 431,017 7,103 84,103 660,660

$8,212,—93—2 $8,078,487 . '$8,981,164 $9,006,935

2,270,303 2,151,278 2,464,427~ 2,347,004
64:827 218,664 . 92.227 . 232.830

' $5,877,713  $5,708,528  $6,424.509 $6,427,010
1,172,330 1,000,010 - - 1,278,917 . - 1,083,621
+3,852,410 - 3,852,410 4,202,629 ' 4,202,629

s $852,972 - $856,108 - $942,963 $1,140,761

$4.03 $4.03 $4.41 $4.58

Opérdtxng income
Other income. ...

Gross  income
-Int. & amort, of prem.

Other “deductions

Net  {ncome. =
+ Divs,—pref. - stock™ «
Divs.~~common stock:

Balance

. ‘Earnings per share of
+,.common stock . ...
. —V..154, p. 906. . . .

{ . Consumers Power Co.—Earnings— A

Period End. Nov, 30— *  1981—Month—1940 = 1941—12 Mos.—1940 -
. Gross revenue.:..... $4,504,990 - $4,119,127 -$50,148,523 $44,948,157
Operating - expenses.___ . 1,634,500 - 1,527,051 - 18,934,297 17,688,736

821,097 265.837 3,312,265 3,037,187
321,363 423,572 3,564,761 = 3,272,198
-391,373 4,185,708
586,030 6,238,119

430,000
$1,250,616 1,472,667
7- 318,

032 380,587

.. $874,584 - -$1,002,079 -

285,389 5,389
65,278,

65,278
$523,917 5741,412

“. ¢ Provision for taxe

. General
Federal income...
" Fed. excess - profits._.
‘Prov. for. deprec.”and _
amoruzat.ion X 5,120,000
$13,913,373 $15,830,036
4,539,129 - 4,773,707

$9,374,244 $11,056,329
3,424,816 - 3,424,819

783,339
$5,166,089 $6,848,170

Gross 1ncome i
Int. and . other deduct.

Net mcome w—— E
<Divs. on pref, stock____
+ Amortiz.  ‘of -pref, stock
expense

Balance -
.‘—-V 154, p. 137.

(Peter) Cooper Corp -—$10 Extra Pref. Dividend—

"The. company on Dec. 29 pald an .extra.dividend of $10 per share
.and the regular quarterly dividend of $1.62%2 per share on the pre-
“ferred’ stock to holders of record Dec. 22. ‘An" extra of $1 per share
‘wés paid -on this-issue.on-Oct."1; labt.—V." 154 p. 694.

be. sustained  on accounts .receivable. from: government: agencles or. <

Japan, Germany ‘and-Italy as a result of recent-developments:.

Note 2. The accounts of Federal Telegraph Co. have been" excluded.

- . from the.consolidated :income .account for the.9.months ended- Sept. :
- 30, 1941,as a result of the sale of the stock of that company. ‘effective
as of -Jan. 1,-1941.

the 9. nine. months ended Sept. 30, 1940.

Note 3. Based. upon estimated taxable income for . the enhre yeur,‘v,.

U.: 8. Federal ‘excess profits and income .taxes applicable: to results

for the 9 months ended Sept. 30," 1941 have been . tentatively.calcu-- -

lated in accordance with the provisions of the 1941 Revenue Act, -and
are so reflected in the consolidated income account.—V, 153, p.. 97.

Commerclal Underwnters, Inc.—Sale of-Stock——‘

The SEC. reported Dec. 22 that Judge Robert C. Baltzell of the
U. 8. District Court. at.Indianapolis has.entered a final judgment
enjoining Arthur H..Wyatt from further selling the common stock of
Commercial Underwriters, Inc.,

the Securities Exchange Act of 1934."

Mr, Wyatt represented that the only shares available for sale were a

few returned by a buyer who was unable to pay for them, when in fact

Mr. Wyatt had available for sale and was offering for sale a large ’
The -complaint

block of the stock from his own personal holdings.
also alleged that Mr. Wyatt represented that it was necessary to buy
the stock of Commercial Underwriters, Inc.,
purchaser to invest in the stock of the Commercial Indemnity Insur~
ance Co,, when in fact no such requirement existed.

.Commonwealth & Southern. Corp. (&. Subs.)~Earns :

Period End, Nov. 30— 1941——M0nth—1940 ~1941-—12 Mos.—1940
SR $ $ $

13,530,922 171,635,623
5,270,933 +69,031,530

1,231,411 15,553.315
1,206,949 12,068,206

8,261,904
1,512,865 20,223,936

$4,308,764 $46,496,732
2,983,124 34,418,630

$1,325,640 $12,078.102
749,816 8,997,868

$575,824  $3,080,234

15.628.295
6,807,300

1,386,635
988.479
.726,577
1,760,620

* $3.958,685
2,769,644

$1,189 041
749,826

Gross revenue.._.
Operating expense

151,127,166

General
© Federal income
Fed. : excess profits:_
Prov. for deprec. and
amortization

‘Gross  income

Int. and other deduct. 36,223,291

Net - income
Divs. on preferred stk.

$13.235,075
8,997,732

$4,237;343

Balance $439,214

Monthly Output—

Electric .outpiit- of The Commonwealth” & Southern Corp. system for
‘the month of November was 954,212,612 kwh. 'as comvnared with 809,
355,035 kwh. for November, 1940, an increase of 17.90%. For the 11

months ended Nov.. 30. 1941, the output was. 9,922.321,403 kwh. as °

compared with 8,055,220.856 kwh. for .the. corresponding period" in
1940, an increase of 23.18%. Total output for the year ended Nov.
30, 1941, .was 10,761,106 466 kwh. .as compared with 8,789,165,587
kwh. for the year ended Nov, 30, 1940, an increase- of -22.44%

Gas output -of 'The Commonwealth- & Southern ' Corp.
the - month of November was 1:968.938,800 .cubioc -feet as compared
with 1,744,087,200 cubic feet for November, 1940, an increase of

Net. income. of Federal Telegraph: Company. in:the:
, amount of $16,132 {s. included in the consolidated. income account for:.:

in violation of the fraud provisions of *
the Securities Act of 1933 and the broker- dealer fraud provisions of

to entitle a  prospective

60,274,617

14,603,158 -
8,747,334

18,043,692
$49.458,366 -

system . for

Cnban Atlanhc Sugar Co.—-—Annual Report—-

;' Consolidated ‘Statement oi Eamings Years Ended Sept. 30 -
Income from sugar and 194 - 1940 1938
molasses, f.o . Cuban
R ports uizenl il *$10.093,333~ ~$9,326,6781‘1s8,287,971 $9,165,852
. Cost_of cane = 4,453,826 . 4,684,963 . 4,139,522 4,732,927
Manutncturing, shipping 3 AT ey
‘and other expenses:. " ' 3,668,223 3,574,148 '. 3,414,344 . 3,616,825
Cost ‘of ‘sugar purchas__ T -* 118,561
151,479 144,750

Depreclatlon 144,528

3 Gross prof. from sugar
X < and molasses
. Other operating: income:
Other income
Extraordinary’ income._..
Adjust. with respect to
opers. of prior years.

$680,017

143,908
*90.533

1 1159,822

$1,125,792
40,745

92,451
17,845

$804,255
< 65,262
46,253
1115,843

$1,819,805 -
68,77
138,246
113,558
148,537  $1247,216  §152,699

Total income $2,178,923  $1,178,829 - $892,249
Int., exchange & disc't.- ~24,035 * - 25,749 33,426 -

Legal and auditing fees gt
and other expenses_.. 112,627 165,267 96,315
52,851 39,494 15,480

$589,577

60,066
*38,013

Loss.on property retired
Prov. for U. 8. Federal
income & other taxes
& Cuban profits taxes
Prov. for -currency ex-
change differences __
Prov. for contingencies._

444,152 131,369 135455

70,000
28,000

$513,573

112,000
$1,533,258

32,025
$784,926

50,000
$784,988

Profit for the year..-
Dividends paid 1,093,500 364,500 178,500
Earnings per share on :

common stock 1$2.10 1$1.07 *4$1.10

*Amount realized by Compania Azucarera Atlantica del Golfo on de~
ferred claims,.in excess of cost attributed thereto by the company (part

to. existing arrangements - with the .company), ,$37,167 in 1939 and

$88,772 in 1938; income from cutting and sale of timber, $845 in 1939‘ )

and $1,760 in 1938.
tAdditional income on final realization of crop 1936-1937 sugar and

$186,675; less additional wages claimed under Cuban labor laws $18,695,
additional municipal taxes $4,877, and miscellaneous . (net) of. $3,281,
balance (as above) $159,822.

tIncludes profit on exchange of U. 8. dollar remittances to Cuban
currency of $166,079. . .

§Additional income on final realization -of sugar and molasses $136,-
276, reserve for contingencies provided from profit and loss, no longer
- required, $40,000, miscellaneous (net) $1,776, total $178,052; less addi-

| tional taxes $3, 342 additional cane expense 59 061, amount 'written off

in respect of claim for refund of tax on sugar exported $8,666, under-
provision for sugar and molasses, shipplng expenses (net) £4,285; hal-
ance (as above). $152,692

.1729,000. shares (par $5) ‘in 1941 and 1940 and 716, 000 shares (par
$5) in 1939. - ) )

*%714,000 shares of $7.50 par, . -

ttAmount realized by Compania. Azucarera Atlantica del Golfo on
deferred claims, in .excess of. cost. attributed thereto by the company.

A part.of this amount may be subject to continued adherence by. the -

debtors to existing arrangements with the company.

6 o T et i

’

gitized for FRASER
p:/ffraser.stlouisfed.org/

For the 11 months -ended Nov. 30, 1941, the output,was

. of the Commonwealth & Southern Corp. adjusted to show general

Following are -

10.3

- Participation certificates ——

*-Receivable from .- cane 'growers. for advances,
783,339

i, Membership in N, Y. Coffee and Sugar Exchange

. Capital. stock.

136,083

139,763 ,

of this amount may be subject to continued adherence by the debtors -

molasses of $148,676, over-provision. for contingencies $38,000, total -

- ~—V, 154, p. 1301.

- 11Additional income on ﬂnal realization” of sugar and molasses
$101,744, reserve for contingencies provided from profit and loss, no
longer requlred '$160,700, miscellaneous other items (net) $15,034, total
2317 ,478; less additional Cuban proits tax $30,262, balance (as above) )

§§Addltlonal income on ‘final realization of. sugar and molasses.
$154,517, less additional Cuban profits tax of $2,273, and miscellaneous
other items (net) $3,707, balance (as above) $148, 537, .

fifAfter crediting slo 000 reserve for conungencies provided from
profit and loss in prior year no longer required.

Note—The par value of the capital stock was reduced from $7.50 to -
$5 per share during 1939 and the amount of such reduction ($2.50 per
share) was paid to stockholders in cash.

. Cudahy Packing Co.—Workers Wm Back Pay-—
Bae Switt & Co.,- below.—V. 154, p.-1727.

Curtiss-Wright Corp.—New Plant— -

This country’s largest factory for the production of dive-bombers
for the U. 8. Navy, the newly completed aircraft manufacturing plant -
erected by Curtiss-Wright Corp.,” airplane division at Port Columbus, °
Ohio (airport) in only 147 days, was dedicated during' special cere-
monies held on Dec. 4. The new structure comprises approximately
1,300,000 square feet:of- floor space, covers about 25 acres and ‘was

~erected at a total cost of $14,000,000, according to G. W. Vaughan,

President. Approximately 13,000 persons will be employed, it is said. *

Peacetime Reserve Set Up—

‘Guy W. Vaughan, :President, stntes that 'this "company }ms been *
following -a  double barreled program- looking to "eventual “transition ;
from war to peace time. activities. This takes the form of. settling
up a financial reserve based on sales, plus establishment of & technical °
committee consisting of three members from. each ot company’s plants ~
which is studying probable probl to be ed at that time.

Since the first of the year, Mr. Vaughan stated, the corporation
JRas been setting up-a- financial reserve at -the rate of 20%_of sales.

is now amounts to $5,500,000 at present and. will expand as sales
“Increase. At the end of the emergency this reserve will be available
for special expenses to be-encountered then. 5

Mr, Vaughan indicated that total sales for the year wm be some-
what ‘above the annual rate indicated by deliveries in the first half .
of . 1941, Backlog of -unfilled orders,~ it wassaid, currently is also -
somewhat in excess of the figure at the end of ‘the half year.— -
V. 154 p. 1101, :

Delancey Clmton Theatres Operatmg Corp. —Earmngs

Years End. Sept. 30— 1941 1940
Revenue from rentals, &c. - $26,164 $25,652 -
Expenses i%:16,112". 17,965 .

Net income before depreciation $10,052 $7,686 -
Balance Sheet Sept. 30, 1941

Assets—Cash, $7,208; due from agent, $2,333; other receivables, $10;
cash in bank (securlty deposits), $625; delerred charges, $7,987; land,

- buildings, and equipment (book value), $595,719; total, $613, 973.

Liabilities—Accounts: -payable,” $2,834; notes payable, $61,204; renl
estate taxes, $12,648; accrued interest on delinquent real estate taxes, -
$377; security deposits and rentals collected in advance, $845; capital
stock (11,287 shares at a stated value of $1 per share), $11,287; capital
surplus, . $447,948; earned surplus. before depreciation, $76, 830 total,
$613,973.—V. 151, p. 3557, ;

Consolidated Balance Sheet, Sept. 30

Assets— . 1941 1940
*Property, plant and equipment. ' $4, 616 2'72 $4,666,145
‘Work animals and live stock 9,267
Cash ! 653 113 2
Sugar on hand, etc
Molasses
Margin deposit
Accounts receivable

1.529,571

53,119

347,021

Materials. and supplies at cost__
Deposit lor shlpplng expenses.
Special d t for dividend
Growing cane

- 48531

517,081
16,002
:2,400."
207,861
44,430

810,712,141

" 48257

449,768
16,092

184,598
39,842

$9,781,310

interest and rentals (less reserve)
tInvestments

Deferred charges and prepaid expenses.

Miscellaneous claims, etc

. Total
Liabilities—

$3,645,000
166,960
453,709
79,985

80,891
232,521
14,223
26,811
105,000

83 645, 000 :
68,12
124,561

99,329
13,700
20,292
222,978
11,2
19,559 -
137,250 '
- 5,889,677 - 5,401,919
Capital surplus 7,363 17,363 -

Total $10,712,141 $9,781,310

*After reserve for depreciation of $978,205 in 1941 and $836,430 in
1940. 1In wholly-owned subsidiaries-not consolidated at cost. = {Esti-
mated handling -and shipping expenses on sugar sold pending liquida=
tion,.—V, 154, ‘p. 242. :

Accounts payable and.accrued..
Accrued taxes
Est. handling and shipping exps. on malasses- -
1Estimated expenses
Dividend checks payable.
Liens (censos) on properties
Deferred credits
Due ‘to wholly-owned subsldlarles not consol.-- e
Reserve for conti

Earned surplus

Delaware & Hudson RR.—Earnings—

November— 1941 1940
Gross from railway-___. $2,750,108  $2,240,233
Net from railway.. & g 19,691
Net ry. oper. income.... 474,951 428,606

From Jan, 1—

Gross from railway__.. - 347190,490 24,452,409
Net from railway-..-__ 10,895,065 7,194,253
Net ry. oper. income__. ~ 7,831,758 ~ 5,148,000
~—V, 154, p. 1262.

S el _
Delaware Lackawanna & Western RR.—Earnings—
November— 1941 1940 1939 - 1938 ;

Gross from railway_.__ $4,900,264 $4,265,246 $4,521,626 $4,015,977 .

Net from railway 1,033,600 1,224,286 ~ 1,209,095 X

Net ry. oper. income.... 341,922 761,914 711,298 421,288
40,164,688

From Jan. 1—
Gross from railway_.... . 55,542,591 - 47,386,268 46,094,259

16,199,930 11,130,585 10,910,003 7,%81,229
2,185,367

1939
$2,304,277
756,584
548,991

23,342,124
7,365,663
5,122,955

1938
$1,945,363

622,301

509,259 .

19,194,175
4,556,379
2,937,084

Net from railway. e
Net ry. oper. income__. - 9,287,383 5,878,801 5,488,854

—V 154, p 13'76

Denver & Rio Grande Western RR.—Earnings—

.November— 1941 194 1939 1938
Gross from railway.... $3,119,178 $2, 483,999  $2,432,551 $2,388,234
Net from railway. 537,990 834,812 679,975 790,937
Net ry. oper. income-.. 272,216 646,759 415,945 487,194

From Jan. 1— g
Gross from railway_... 28,328,607 23,891,855 22,948.096 21,341,928
Neét from rgilway 6,324,634 5,047,070 4,240,819 - 3,179,400
Net ry. oper. income_-_ - 3,733,081 = 2,226,686 1,328,542 72,901

*Deficit.—V. 154, p. 1727. -

Denver & Salt Lake Ry.—Earnings—

'November— 1941 ° 1940
Gross from railway_._- $254,025, $275,645
Net from railway.. 64,908 134,448
Net ry. oper. income._ - 82,415 153,512

From Jan. 1—

Gross from railway._-. 2,227,255
Net from railway..__ 561,797
‘Net ry. oper. income... . 798,709

1939
$224,434

85,581

94,657

1938
$292,465

157,426

164,768

1,978,541
581,160 -
760,749

2,115,582
595,379
832,082

2,090,097
39,256
124,159

g S g e
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Earnings— -
1940
$95,996
38,709
27,991

784,846
215,314
128,633 ©

» Detroit & Mackinac Ry.-

November— 1941
Gross from railway $82,744
Net from railway.. 31,371
Net ry. oper. inco 21,742

-From Jan, 1-—

Gross from railway____. 753,320
Net from railway 162,292
Net ry. oper. income... 75,537
—V. 154, p. 1262,

Detroit Toledo & Ironton RR.—Earnings—

November— 1941 1940 1939 .. .,
Gross from . railway. $648,700 $694,202 $685,095
Net from railway. 252,356, 364,777 346,032
Net ry. oper, income_... 182,868 225,603 240,289

From Jan. 1— 1, ¥
Gross from railway.... 6,783,529

- Net from railway. 3,176,493
Net ry. eper. income___ 2,032,868
—-V 154, p, ‘1301,

.Detroit & Toledo Shore Line RK.—Earnings—

November— ’ 1941 1940 . 1939
Gross trom. railway.... $384,747 . $317,515 $323,595
Net from railway. 197,594 165,984 181,368
Net ry. oper, income__.. 41,446 70,146 ', 94,151

From Jan, 1— 5
Gross from railway._.. 3,376,510 ° 2,934,220
Net from railway : + 1,773,592 1,363,086
Net ry. oper. income___ 756, 687 ' 510,928
—t—V 154 p. 1376.

'Diana Stores Corp., N. Y. Clty—Registers With SEC—
See “Chronicie,” Dec, 25, p, 1653.

1939 1938
$109,835
54,715
43,425

811,405
217,503
123,152

- 46,086
36,392

233,529

1938 .
$490,443
221,341
153,105
4,471,945
1,518,957

6,027,666
2,659,944
11,764,844

8,054,351
4,181,654
2,667,822

- 1938

155,725
| 63,364

'3,978,336
2,225,515
793,030

Distillers Corp.-Seagrams, Ltd. (& Subs )-—Earnmgs;

‘3 Months Ended Sept. 30— 1941
Net sales

1940 1939

29,739,057 18,877,459 16,979,761

Profit $12,002,618 $7,392,700 $8,495,322"
Other income- - 83,204 - 33,755 © 32,829

312 085 822 $8,528,151
3,946,120
40,804
1,033,014

60,311

H
* Total -income -

Interest,, expenses, etc.

‘Deprecianon

Income taxes _.

Excess profits tax..._

Loss on disposal assets....__

Proviswn tur exch. adjustment____

$7,426,455
- .5,206,309 ;
43,718

© 819,243
s
15,43¢ " 9,059
$1,294,205 .
62

Net profit $2, 615,319
Earn. per saare of com. stoek.___. $0. $

Exclusive of $328,836 charged to cost of pruducbion in 1941, 3271 807
in 1940 and $240,250 in. 1939.—V. 154, p. 1376. S%

:Domeshc Finance Corp.—-Registers With:SEC— -«
See “‘Chronicle,” Thursday, Jan. 1.—V, 154, p. 1727, . '

$3, 447 902
1.86

Dryden Paper Co., Ltd.——Earnings—
Earnings for the. Years Ended -Sept. 30, 1941
Profit from operat.ons
Income from investments.
v :

1,553
$426,507

Total income :
Balar.es of -executive: omcers

~D.rectors” fees —_-.-_e % 420 .

Interest on bonds.

Proyis.on for depletion

Prov.s.on for deprec.ation

Pruvision for income and excess proms taxes.

71,180,
15,899

25,000
Net prom

Balance- Sheet, -Sept. 30, 1941

Assets—Inventones of stocks on  hand, 3420 204; -accounts and bils

receivable (net), $260,039; investment in bonds and stocks, ‘including
accrued mterest $15, 665 unexpired insurance. and prepaid mxes,
$9,204; cashj,$34,743:. properties, $5,229,671; total,’ $5,969,526.

Liab'Lt.es-—Accounts payable and accrued lab.. litles $104,496; inter-

est -accrued on bonds, $12,943; reserve for income and.other taxes,
$41,585; 6% first mortgage sinking fund bonds, $1,163,500;  eapital
stock and surplus (150,000 no par shares), $4,647,002; total, $5, 969 528.
—V. 151, p. 3394,

Duluth South Shore & Atlantic Ry. —Earmngs—

November——-’ 1941 1940 1939 - 1938
Gross from railway.._ . = $322,217 $201,275 $195 510.
Net from railway. s 106,096 31,368 ! 644 -
Net ry. oper. income.... 90,120 12,823° *16,776

From Jan, 1—- :

Gross from railway. 3,148,011 3 2,159,@25
Net from railway_. © 867,593 278,281
Net ry. cper, income.___ . 647,689 65,924

#Deficit.—V. 154, p. 1262.

2,438,019
509,585
301,840~

92,867
*101,695

Duplan Corp.—Earnings—

6 Mos. Ended Nov. 30— 1941 °
*Net profit $397,126
Shares com. stock out-

standing (no par)_. 270,000 - 270,000 - 270,000
Earnings per share.. . $1.20 $0.22 - $0.65

*After charges and provision for Federal income taxes.

Comparative "Balance Sheet” "~
Nov. 30, 41 May 31, '41
$301,417 "

1,514,066
2,871,590
°3,813,298
T 73,794

22,469 -

$8,596,634

$1,000. 000
183,750
655,359

'244,827 :
61.300
"357,530
1,765,500

© 1,350,000
2,978,367

1939
$246,686 |

1940 1938
$131,433
70,000
$0.69

Assets~—
Cash in banks and on hend._._ .
Trade accounts receivable
Inventories .. 5
*Fixed assets _
Investments
Prepaid expenses

1,381,287
2,679,032

‘54,348

Total
Liabilities—
Notes payable-to banks
Notes payable for machinery
Accounts payable
Accrued compensation
Accrued -State and loeal taxes
Provided for Federal taxes..
8% cumulative preierred stoc
tCommon ‘stock
Earned surplus

$7,962,663

' 2,732,861

Total _ $8,596,634 '$7,962,GE§
*After depreciation,

V 154, p. 540.

Early & Damel Co.—$1 Dividend—

‘The company.on Dec. 31 paid 'a dividend of $1 per “share on the *
This compares ‘with-a :

common stock: to holders of record ‘Dec.- 29,
quarterly of 50 centy paJd. on Sept.. 30, last, and a quarterly of 50
cents and an extra of 50 cents paid on July 15, last, ms g. a total
of $2.50 peid in the year 1941 as ngainst a totai of, in 1940.—-
V. 153 p. 394. s

.Easterp Sugar Assocrates—$1.25 Preferred DiVidend-— -

iThe directors have declared a dividend of . $1.25° per share on °
shares of beneficial interest as an instewnent on account. of vnpaid :
accrued dividends on the cumulative preferred stock. peyable Feb, 10
to holders of record Jan. 15. An initial distribution of like amoun§ was

made on Nov. 10. last.

Arrearages on the preferred stock at Nov 30, 1941, were reported 3

to amount to $20 per share.—V. 154, p,

. $95,284

817,125
150,758

922,196

$306,208)

2,337,487 °
1,011,499
272,624

. $41,741,675 $26,270,159 $25,475,083"

$424,954

255,426 - |

< $32,287

419,154
1,702,610

$230,079 -/

$305,095 ~

3,472 213
© 70691 |

$1,000,000

7
149322

56,357 -
133,932 -
1,765,500 *
1,350,000

tRepresented by 270,000 shares no par value.—

-Eastern Massachusetts Street Ry.—Earnings—
Period End. Nov. 30— 1941—Month—1940 - 1941—11 Mos.—1940
Railway oper. revs $646,760  $587,946 - $7,309,223 $6,533,299
407,897 .. 362,248 ' 4,532,390
91,010  .7L,572 .. 980,956 .

$154,126 " $1,815,877
4,710 "+ 41,331

$158,836 - $1,857,208

41,290 406,249
85,039 . 980,743 - -

Net: after taxes.. /$147,853
Other income . © 3,663

$151,516

35,077
94,897

$1,698,594
54.4

Gross corporate inc....
Interest on funded debt,

rents, etc.
Depreciation

Net . income - before

¢ provision for retire-
ment . losses
—-V. 154, p. 1301.

$1,753,016
469,418

$21,542 $32,507 $470, 216 $349,034

'Eastman Kodak Co.—To Pay Wage Bonus-— g

. The. company will distribute ‘a."wage "bonus -of record size totaling
$4,200,000 on March: 13; officials anounced on Dec 28. —V 154 p. 1262

,Eaton & Howard Balanced Fund—Earnlngs—,—

‘9 Mos. End. . - - —Years Ended Dec. 31—
Sept. 30,41~ 1940 1939 .
$117,897

Period-— :

$99,763 i $71 964
25,075 71 .25,3
tin B

Income——Divrden‘Q
Interest
_Miscellaneous

24,728

$124,492

$142,978 -
422,167

- $120, BII #
15 936

$136,747Y
1,349

Total income
Expenses

" $97,325 .
17,335

+8$79,989 "
17,369

$97,358" .
1,418 -

~$95,940 "'
90,087 -

$102,393
25,669
' $128,062

Net ' income
‘*Profit - from
securities

$51,211

Total inc.: and profit
TFed & State inc. txs.

Net ine. & proiits___
Dividends - paid.

$128,062
120,089

$135,398

133,870 67,039

*Gains and losses on sales of securities are determined on a.basis

of ‘average cost. ‘Unrealized depreciation of securities ‘at end of‘ each
period - was! 1941, $129,415; 1940; '$114,430; 1939, '$100,112; 1938,
$109,947.
Federal income tax, because it is contemplated that -substantially all

i net. income ‘will be distributed in order-to. qualify as ‘a mutual in-

vestment: company so-that any such tax should be- smali 1Loss -
7 Compa.mtive Bnlnnce Sheeb

y .- Sept. 30, ’41 Dec 31 '40

) . -+ $399,991. . $204,276

. e, 11,868 14,900

.9.216" e 8,204

vaidends receivable
Interest -accrued.
' Accounts receivable from securities sold.:
Accounts receivable, miscelldneous
Deferred capital stock tax.. .
. Marketabie securities

shoes
3 TTI3A67
3,310,538
W Ly
Total s3,735,236
Liabilities— L s
. Accounts payable. for securities’ purchased' < $15,201
Accounts: payable, miscellaneous._: ba 267
Acerued ‘tax liability ... 0 I 8 [l
Capital ‘stock ($1 par) - 207,854
Paid-in ‘surplus
. Earned surplus
; Umeaiized depreclatmn

$3,297,602

o 53 735 236 $3 297,602

ek
- —V. 1564, p. 1491

The company, which has been reacquiring its-$5 and $6 preferred

spend another: $5,000,000 for this purpose.’ The application said -that
the shares would be bought for <cash in the open market.—V. 154,
.D. 653 : e S S S G

Elgin Joliet & Eastern ‘Ry.—Earning_s-'—

November— 1941 1940
Gross -from railway.___  $2,431,419 $2,196,440 ..
Net from railway._ 152,568 961,489
Net ry. oper. incomee__ 194,700 594,137

From Jan, 1—'
' Gross from railway. 26,729,826 19,858,089 _
. Net from railway... 10,807,990 - “7,353,159"
- Net ry: oper: income__._ 5,330,650 4,293,617

*Loss.—V. 154, p. 1263, &

1939 . 1938
$2,153,738 .
1,050,858

670,312

16,120,075 .
5,109,659 "
2,663,279 .

10,572,057
2,000,088
813,877

“Elliott Addressing Machine Co.--Stock to.Employees

; the virtual owners.of the firm .with:the announcement by. Harmon

" Elliott, President, that 51% .of the common stock had been zransrerred =

to. workers,

Assumption: of the “firm’s controlimg interest” by the empioyee
group. represented the acquisition of common stock valued at $430,000,
Under- the plan, Mr. Elliott.. will remain . trustee of thig stock: until
his death, -at. which’ time two ‘persons .nameéd ‘hy him will succeed
him as trustees.: Thereafter, the yacated . pusition will be filled. by
an election of the, employee group,

Meanwhile the ¢mployee-owners of the company: win receive ‘divi-
dends from
L=V, 151, p. 1720.

El Paso Natural Gas Co. (& Subs )—Eammgs——

Period End. Nov. 30— 1941—-Month~-1940 - - “1941—12 Mos—1940
Operating revenues ~-= . $596,628 . $587,729 ‘$6.580 631 .
Operation ‘147,178 167,515 . . 1,857,859
Maintenance 25,449 10,532 7,152
- Deprec.,, .prov.. for retu' 66,776 . 65,815 738,731
102 197 183, 024 1 114,422

$255,028 .- $260,843 $2,582, 458 i
. 1,766 i 2,782‘ . 91 673

$253.263-  $258,061. $2 490,795 -
v - 19,040 27,838 -89,831

$285,898  $2,500,626
) o 34,115 32,109 393,407
Amortization ' of debt > :

discoint and expense 1,609 1,185,
- Misc. income deductions 510 © . -392

1,841,394
© 710,146

Net oper. 'revenues
Exploration and devel-
opment costs 3

Balance

‘$2,662,255
Other income. ____ 012,73

Gross income .. $272.303 $2,734,989

23,681
17,720

$2,155,818"
103,579

11,296

Net. income ...

$235,979
Pid. stk. div. req.:

8,632

$252.212
8,632

Balance for common
divedends and surplus
*Inciudes Fed. income
tax and surtax.:
- *Ihcludes Federal excess
profits tax
—-V 154, p. 1492,

sz43.581‘
: 57,030
3,743 -

'$2,052,239
.. 199,206. .
164,607 -

$227,348
67,470
14,624

664,813

-Erie RR -*—Earmngs—

November— 1941
Gross from raiiway--,_
Net from railway._
Net ry. oper. income

1940 - 1939, - ° 1038
'$8.932.212°  $7.700.715 - $7,459.561-
2,493.751 . 2.405.104 - . 2,240.888 -

1,388,347 ,1,309,693 1,192,741
From Jan. 1— v

Gross from raiiway;___ 97,806,829 178, 91’1 288 ° 74,165,608
Net from railwav______ 229047705 99770045 . 20178 T
© Net ry, oper. income.-_¢ 20,062,251 12,565,968 ° 10,702,960

1,516,172
531;458

934,564 ~

‘Gen mtge. inc. 4% % bonds, seriesA, due Jan. 1,-2015,

' $62,708 "
111,497 |

413,299 ¢
$37,912
oy

$37,889
tNo provision has been made 'in' the- 1941- period for the

* 30, 1941; by delivery of bonds.
3 consoiidatcd mortgage 4% % bonds, Series A, from July 1, 1941, to
Dec. 30, 1941 (viz., 5 months and ‘29 days) will amount to $23.61805

1 gage’ 4%’ bonds, Series B, from- July 1,
5 months and’ 29 days)’ wm amount to 519 88888 per $1, 000 bond.

3,057,572 income

: Eastern Division, dated Oct,

Electric Bond & Share Co. Would Acquu‘e More Stock :

stock, filed ‘an application Dec, 30  with the SEC for- permission ‘to -

$1,357,414 .
497,668 . -
346,597 |

Employees of more than 10 years' service of .this company became:
oy v *‘the reserve for- contmgencies ‘net. prom was $11,262,4

fblock - of ‘common stock. (¢ Boston News Bureau ") 1

$6,376,510 .
137,316
1,001,863 .
3 -. steps to conserve the. present supply- of ruhbnr for essential defense ..
$2,i535,792 +
- 23,537

/369,390

3,282,

$2,351,020
103,579

52,247,441 ‘

‘41,170 °

'63.378:383 '
12.034,258 -
~ 2,668,657 -

Suspension of Old and Listing of New Securities— -
‘The . following notice was printed on ticker at the close of the

. trading session on Dec. 27, 1941:
4,148,753
. 685,952 .

(a) To be suspended from dealings on Dec. 23, 1041'
Erie' RR.—
First consol. mtge, prior lien 4 %. gold bonds due Jan. 1, 1996.
First consol. mtge. general lien 4% gold bonds due Jan. 1, 1996,
50-year conv. 4% gold bonds, series A, due April 1, 1953

! 50-yeal conv. 4% ' gold bonds, series B due April ‘1, 1953,

50-year

cony. 4% gold bonds, series D, due April 1, 1953,
Refund
67,

und improv. mtge. 5%  gold bonds, ser.es of 1927, due May 1,
. and improv. mtge. 5% gold bonds, series of 1630, due April 1,

7 P
Erie & Jersey RR; flrst mtge. ‘6% 50-year sinking fund bonds, .due
July 1, 1955, /
Genessee River RR first mtge. 6% 50—yenr sinking fund honds, duo

July ‘1, 1957,

- First cons. mtge, 4% % bonds, series A, due Jan, 1, 1957, ”when issued.”

First cons. mtge, 4&% bonds; series B, due Jan, 1, 1995, “when issued.”
“when- issued,” '

2 (b) To be admltted to'the hst nmi to dealin;s on Dec. 29, 1941:
‘Erie RR.—

U First consol. mtge. 4%%,bonds, series A, due Jan. 1, 1957,

First consol. mtge. 4% bonds, series B, due Jan."'1,  1995.

x Generai mtge. 4% % income bonds, series A, due Jan, 1, 2915,

(¢c) To be suspended from dealings ‘on’ Dec, 29, 1941
Erie RR.— .
Certificates of. deposit -for  common- stock. (old).. -
Certificates of deposit for 4% non-cum, first prelerred sbock (oId).
Certificates -of deposit for 4% non-cum. 2nd preferred stock {oid).
Common stock(new)- “when issued.”

Certificates of beneficial int. in common s(:ock (new) ‘‘when issued.”-. '
5%  series A preferred stock (new)-‘“‘when issued.” R
‘(d) To be admittted ‘to the Iist and to dealings on Dec. 29, 19415

Erie RR.~

Common stock, no par value A

Certificates of beneficial int..in common stock, nmo par value,
5% ' preferred stock, series A, $100 par value,

‘Registrar for Preferred Stock— :

Guaranty Trust: Co. of New York has been appointed registrar for
the preferred stock, Series A ($100 par).

" Settlement ‘of Exchange Contracts on. ‘“When Issued”
Securities

The New' York 'Stock Exnhange on. Dec. 27 lssued the foliowi.ng

- bulletins on:-the settlement-of Exchange contracts:

{1} "That Exchange contracts in Erie first consolidatéd mortgage A'

4% %’ bonds, Series A, due 1957; and-{irst” consolidated mortgage 4%

bonds, Series B, -due “1995," “When issued,” “shall be settled on Dec. i

The accrued interest on the Zirst '

rer $1,000 bond. The accrued interest on the first consolidated mort-
1941, to- Dec. 30, 1941 (viz.] ;

(2) . That Exchange .contracts in  general mortgage 4% %
bonds, Series A, due 2015, “when- issued,” shall be' settled on Dec. 30 *
by delivery of bonds accompanied. by the - special coupon (or cash ’
equivalent” thereof) for' the payment of $45 per $1,000 bond being '

. distributed pursuanf. to order of the U -S. District Court for tha
$32,328 :
325

4,993 -

Northern District” of-Ohio, Eastern Division, dated Oct. 22, ‘1941,

{3) . That Exchange contracts in 5% preferred:stock, Series A, “when
issued,”. shall be settled on Dec.' 30 by delivery- of cemfmates ot stock.

-accompanied by the $5 per share payment being distributed pursuant

to.order of -the U. S. District Court for the Northern District of Ohio,
22, ¥

(4) That Exchange “contracts in 'common stock (ne. par), “when

7 issued,” shnii be-settled on Dee:- 30, 1941, by deiivery of certificates of
stock. p

(5) That Exchange contracts ‘dn certl!mates of . beneficial interest-
inlshares of common stock ‘‘when issued,” shall be settled on Dec. 30 -
by delivery of certificates of beneficial interest.

Settlement of - all contracts ‘may be enforced “under the . rule” -
beginning Dec¢. 30, 1941. g

The Exchange directs attention to the fact that generai mortgage
4% % income -bonds; Series A, due 2015, to be admitted to the list on
Dec. 29, 1941, shall be dealt in “flat,"” and to be a delivery in settle-

© ment. of Exchange contracts made beginning Dec. 29, must carry

Coupon No. 1, and- subsequent coupons.—V. 154, p 1727.

.Federal Water & Gas Corp.—Initial Dividend—

"TThé directors on Dec. 30 declared an initial dividend of 10 cents per ;
share on the common stock, payabie Jan 9 t.o hoiders of record Jan, 5.
—V. 154, p. 1053. ,

Firestone Tire & Rubber Co.;Annual Report;-

John W. Thomas, Chairman, in his remarks to stockholders, states: |

Our sales amounted to $268,091,826, the largest in our history, This ;
is'an increase of 437% over our previous - sales. record of $187,209,292 ;
in- 1940. - After providing' for all expenses, including $8,711,393 for
depreciation and $31,136,192 for taxes, and after addmg $6,650,000 to

.To secure the.benefits of a. lower. interest rate and n longer-term

.- maturity, we refunded during the year $44,600,000 in outstanding 3% %

debentures maturing in:seven years with a $50,000,000 issue of 3% |

_debentures maturing in 20 .years.

Since the outbreak of war in Europe, rubber has been classified’ as
an essential material for national -defense. Working work the Inter-

/national 'Rubber - Regulation Committee, ‘our Government acquired ‘a

substantial reserve stock.. 'In order to increase this reserve, the Govern=-
meint- on.June 23, 1941, became the sole buyer, at a fixed price, of *
rubber for. importation- into the United States from the Far East. - An
allocation’ program: limiting . rubber -consumption . was established and
the. price to manufacturers was fixed at 22% cents a pound. At the :
end of October, 1941, the stock in this country represented about one :
year’s requirements o a normal production bas's. -Under the Govern-
ment: allocation program,.rubber. ava’lable to the industry was reduced
below . the level-of :consumer demand .and- manufe.cturers’ inventorieS'
of tires and tubes are.the lowest in. 20- years.

~With a state of war now ex'sting between the -United states and -the -
Axis . powers, -the ‘long-threatened . danger to our sources-of rubber -
supply has become a reality. On Dec. 11; 1941, the Government took -

purposes-and the production and sale -of rubber -products for civillan
use will be subject.to Government restr'ct‘ons.

On May 20, 1941, we Signed a contract with: the Defense Plant Cor-
poration for the construction of & new synthet'c rubber factory, Early
in 1942, manu‘acture of svnthetic rubher.w'll h~ started ‘n this vlant

. and as more raw materials become avatlable production will be increased -

to, its capacity .of 10,000 long tons annually..- Because-of-its h gher.;
resistance to 01 and heat, synthetic rubber .is superior .to natural
rubber for certain products <Tires -containing synthetic rubber have
been developed which are.the full equal of t'res made from natural
rubber and we are manufacturing these tires da’ly.

European markets, with few exceptions, :rema‘n closed to us. How= -
ever, our export, business shows a substant’al increase over last vear,
primanly as.the result -of - improved. econom’c .cond‘tions in Latin
America. and a grenter demand for our products there.and in .other
parts of the world.” During the year, our new plants in Braz'l and -
India, and our plants in England, Canada, South Africa and Argentina
operated at carac’ty and.on a very sat‘sfactorv basis, Our totak
investment in foreign' countiies, amounts to $36.003,447, including our -
‘L'berian plantations.  Of th's amount, $5,805.935 is invested irf the
British Isles and Continental Euro~e. Net .nrof'ts of fore‘mn . subsid-
iaries were $2,947,154 and are included ‘n earn'ngs. Dividends received
from foreign subsidiaries amounted to $2,343,455.

‘All of our :plants are now on a ‘war-time bas’ s and new bu'ld‘ngs

are being erected to increase our-fac'lties for manufacturing products .
needed by the Armv and Navv and the'r a‘r for~"<. One of our mafor °

, . contribut‘ons to national defcns'e is the manufacture of Bofors anti-
$6.254.224

aircraft gun mounts and carr'aces wh'ch began Jast soring when we

- topk.over the redes‘gn and production of this vital defense equipment. .

Our Steel Products Divis‘on has ex~anded its oroduction fac'l'ties '
to. toke eare of the greatlv inereased demsnd for heavv-dutv rims
required bv.various tvoes of combat-and transnort vehicles, It has
also established fac'lities for'the production nf metallie belt links for
50-caliber -machine-gun- cartridges at'our Fall Fiver, Wyandotte and *
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34 Earns per.shr..on

ik Net sales

: .+ Mise: - deductions”

w, Prov «for. eontmgencnes :+8,660,000 ..

.~ Reserves -

rV 151, p. 2042,

-« nNetry.-oper; sincome._x
-—-v 154 p. 1263:

", orchard.” +spraying - devices. fruit ' and- vegetable . washers,
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+AKkron. plnnts This . division: is .also. engaged in. the mnnumcture of
many other products essential to our armed forces. *

“Our ‘Mechanical- Rubber: Goods Division is now . manufacturing many -
‘new’ rubber .products for ‘all types.of 'military: vehicles; 'airplanes -and
guns. * This’ division. is new one of the major: suppllers of tracks. for
-all szes of army tanks and half-track vehicles: - Firestone was one’ of

“the first companies selected- by the- Chemical Wariare Service -of the '
Educational ordeis -

‘. United States Army: to- manufacture - gas-: masks.
- were placed in 1940 and mass-production began. during 1941 ‘to provide
< gas masks - for the: greatly ‘expanded -Army -and. Navy.  Today, the:
-Firestone organization -is. one of 'the. principal: sources . of - this ,vital
defense equipment.
JA new- subsid ary; -Firestone-Aviation Products: Co was formed. and
~.we . have greatly .expanded the sale .of -aviation ploducts We .are
increasing production on bullet-sealing fuel and ol tanks for al ‘rplanes
and to, serve the great numbzr of manufacturers on the Pacific Coast,
.“are ‘adding 2 new- bu.lding to'our Los Angeles plant: which w.Il be-used -
. exclusively. for making: these: tanks.. “We are expanding our facilities
for manufacturing ‘airplane wheels ' and brakes, rubber pontoons, sea-
* drome ‘lighting- buoys, " barrage baltoons, foamed-latex filler- for. air-,
plane 'wings, pmachute sem,s and oxygen cyllnders used” m high-,
* altitude ilymg
~In the“cris's which faces’ our country,” the Firestone organi zatron

pledges its ~whole-hearted 'support’ and - dedicates  to ‘our -nation:‘its -

! resources, .dts - manufacturing : facilities,” its engineering ingenuity and

5 its scientific: skili-that’more and- more  defense: materials. may - flow
-/ forth 4n.an-ever-inereasing. stream to. assure: final.yietory. . . 5

*isp Consolldated Income Aeeoun ears: Ended Oc'c 31 “(Inck: smm
‘ “1941 1940 11939

U8 8 .8 v$
il 268,091 826" 181 203 292 160,119, 022 141,882,682
». Mfg., adm> & sell. exps: 225,228,857 164,487,560 140,823,420 128,662,850 -

Deprecration 078,711,394 .. 7,281,568 .. 1,146,535

6 964,404 .

* 3 Profit; from: operartom*' i e 116.

. Othber. income L 8 T4 C 192, 644~ 644,671 <

i
wroml mcome 34,824,290 16,232,808 --12,793,738.. -

+ 112,131,870 ¢ 2,069,310

T .76,444

-, 306,336
1,969,603
1,650,000

11,262,428 ; 6,722,046 . 5,258,041
2,795,604 - 2,795,604 2,796,354
":4.1,928,403.7..1,926,282 5, 2,392,403 °

173,027,601 ©“2,000,160. "
I 1,933,992 -
. $2.03.-

com. $4, :
: *Includes $4,402,142 1or Fedelal excess proms tax, Tk
Wy s Consolndated ‘Balance 'Sheet, Oct 31 (incl. Subs)

Assets—:. $

- *Land,;-bldgs.,, 79,939,523 .78,604, 734
Cash: Zuo. 13,399,637. 13,404,800
‘Inventories. .- S W : 174,264,310 58, 692,362
Customers’ notes, nccmmns, el S ol

©1Fully insured. assets destroyed by. hre__ +:.3,351,868 ... 5 v
- Cash’ held -under Gov't contracts (contra) 1,921,799 -
S Other  assets s 5.087,101- 4,905,223
b Deferred+ Charges s o ic il it tuin it ummdiiats .2,840,141 : 2,937,815
- Firestone Park Devﬂnnmunf 1,162,063 .- 1,406,957
EOLRE T

225,787,766 193,1:3,580
$ :

46,593,400 486,593,400
19.370,260 * 19.363.930
50,000,000 45,800,000
10,000,000 - 3,300,000

- 528,839
3,908, '788

99
5, 333,204 | 13, 515 705
14,020,410 14,575,635
20,845,887 8,854.521
.+ 2.295,332. :.2,297,902
49,534,563 44,431,859

"Total . 225 787,766 19'3 168,580,

#After reserve for, deprec ation of $42, 94b.451 in 1941 and $38,705,686
i 4n-1940. 1At book amounts less advance payments received on insur-
ance tAcceptances payable only.—V. 154, p. 1301.

63,611
204,918
862,652

-Prov. for income: taxes:*14,262,604
1,500,000, :

8,652,608.. -

Com. ' shrs. uutstan ng,

1 936 458
(par $10): “e1.2

equip

Total
Liab:lities—

6% pfd. stock, series A

stock .z

Long -term debt ...

» Minority. smckholders interest tn sub.

» Foreign “bank insurance

Advances under Gov't contracts (eommL
/ Notes and accentances payable_.
. Accounts- payable

Accrued taxes and interest.

Capital - surplus
. Earned surplus

"+ :First Natronal Petroleum*Trust—Trustee & Exchange

- Agent—

The Continental Bank & Trust Co., New ‘York, has been. appointed
trustee under the indenture dated as of Oct. 1, 1941, covering.an:issue
of*$2,150,000 income: debentures. It has also been appointed Exchange
:agent for the. exchange of: presently eutstanding trust shares.of First
- National Petroleum. Trust for, lts debentures and partlcxpatmv shares»—

Florence Stove Co.———Secretary Appomted—

Albert E. Luke,-Assistant Treasurer and Clerk, has ‘been appolnted
Secretary, ‘and John H. Foster 'has been appomted Assistant Secretary
—~V. 154, 'p. .1698.

Florida East Coast Ry.—Earmngs— J

' November— 1941 1940
Gross from railway:. .. = $841,343°- - $843,658 -
“Net -from railway_za.i. 130,461 174,303

. Net ry..oper; income... + 89,718 87,733

From Jan. . 1— | g i

- Gross -from railway. - 10,302,653 - . - 9,692,241
. Net from-railway.. 2,565,103 2,121,202
iz 734,12’7

1938
$687,644
159,475
49,787

1939
$725,815
160,490 -
74,333

8.351,200
1,931,418
617,213

- 8,694,295
v 2 371 691
I"Net ry. oper.”income.zz ~ 1‘,294,894' 9,432
. —V.-154, P 1630, -

Fort Worth & Denver Crty Ry —-—Earnmgs— :

. November——.., v 1941 ., 1940 ;. 1939~
" Gross-from raflway.... ;. $598,451: : "$491,235. 1 $517,002
Net from railway. . 189,260 160,165 171,983
Net ry. oner. income... 120,534 93,112 106,388

From Jan. 1— : ;
;5,918,467 5,521,595

. Gross from. railway
Net. from railway.... 1,744,526 -1,556,243".
935,166.- --713,425

1938
156,775
5,401,793 .

*.1,654,653
e 785‘,400 :

6,015,967
1,782,778
860,916

o

Food Machinery: Corp.—Further Data—‘ y RN

- In.connection..withthe; snlecof - 34»000 000 3% sinking ‘fund  deben-
.. bures,. due. Dec 1, 1956,..noted "in_ Cmonicle” Dec. 27, we give uhe o

following: .
- Bonds -are:dated -Dec. 1, 1941, due Dec. 1,.1956. Coupon debenturts

- ln denomination:'ef $1. 000 reglst.erable as to principal. Principal and
i interest” (J.*& ‘D.). payable at American’ Trust' Co.;

paying agent, in
San-Francisco;or. a.t J. P, Morgan & €o. Incorporated paying agent, m
4 New York:* City..:
Companymoorpnratmn WAaSs: organ zed o
wnre Company is primarily d \in- the' devel t, manufacture:.
- and sale,”at wholesale-and Tetail;- or leasing- (in- some instances) of
dried -fruit " packing  equipment,. turbine: pumps; spray  pumps -and

- equipment,- automotive :service station:.equipment, machinery. for mak-
ing, lidding and strapping boxes and:crates and: equipment for use in

. ‘the.milk, fruit, meat and fish canning. industries;. and in citrus and

deciduous fruit:packing houses.- -Company. also. licenses -the use ‘of .-
- cettain -foed . sterilizing .equipment . and . fruit. preserving ‘and . coloring
» processes. During; 1940 -the ~company.. commenced the manufacture of
amphibian tractors for the U. S..Navy. -On Sept. 30, 1941, the company.-
had .in excess of $5,000,000 of unfilled orders dlrectly attributable (o
the National Defense Program.

b

- Capitalization—Funded debt and .- canltal stoek ot the cnmpany as‘ .

of Sept. 30, 1941, -adjusted to.give eflect to..the.issue ‘and sale of
‘ the debentures and to the redemption on Nav. 26, 1941, of, the. entire -
issued and outstanding 4Y2% -cumulative convertible proferred” stock,

gitized for FRASER
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. 1938 ol

6,265,428

7,102,520
+. 1,313,297,

:69,284° ¢

' 44,821,322 33,316,690 -

$528,614
86,337

Aug. 10,.'1928 - in Dela-: '

sterilizing

and to the 1epayment of $3 000,000 of bank indebtedness, are’ as
follows:

o ' QOutstanding
3% sinking fund ’debentures, due Dec.:1, 1856 $4,000,000
» Common:: steck = ($10* par)__ 426,676 shs.

" rPurpose--Of’ ‘tlie’ net” proceeds ofthe 'issue, $3,000,000 is to be
appliedto’ the repaymeént’ of ' short ‘term bank loans. The halance of
'sueh . net' procéeds will 'bé ‘added to_the company’s general’ funds and
used for cerporate purposes. At this time no allocation of such balance
Ato any" particular-purpose has been made.

* Sinking Fund—Compary covenants in the indenture that it wu1
pay ta the trustee on or- before Oct. 1 of each of the Zollowing
" years; s and for'’a sinking ‘fund,-the following amounts; 1943 o
- 1946 inclusive, $100,000' in any event, and, at opkion of ‘company,
| an’additional $100,000; 1947 to 1950 in m*mﬁ?Eoo in any event,
"and at-option of company; an additignil $150,000; fand 1951 to 1955
inclusive, "$200, 000 -in’ any-event, and/ at option of dompany.’an addi-'
tionak $200,000:."'Sinking  fund pdyments are. to' e made in cash,
“less thé " applicable..sinking . fund redemption prife of debentures
" delivered:‘by ‘the .company --for - cancellation or ?v[ously redeemed

. Otherwise “than through ithe. .sinking fund 'and not fheretofore. upplied
i'as a credit with respect tothe .sinking fund.. Cakh  received by the
“trustée as. 4 sinking fund payment is to be applied to the redemption
of debentures by .lot on Dec 1 next followmg the receipt of such cash
by the frustee..

" Debentures are redeemable thlough operatlon of the’ sinking fund '

i and also-at:the option of the company, as a. whole, or in part by lot,

‘pﬂces. plus accrued interest.
Underwriting—The ‘names .of the principal underwriters and the

(prinozpal amount-ofs dehentures sevemUy to he p\uckmsed by each are
,\ as follows:,

Kldder ~Pe‘body & Coi $2,667 000;, Mltchum, Tully & Co.; $1, 333 000

g .Consolrdated Income Account
42 YesrsIEndedSept 30—;-+:1941°

c

1939 ' 193
292,311
~-455,392~ 4

$2,724,491
++-313,745.

-8, 256548 -~ 6,675, 919'5
415,708 . » 404,]50 :

$1,714,666 81 057,373
-421,715 395,313,

$2,136,381 $1,452,686
465,677

6,817,665

Deprecutron - © 396,155

) Net oper: profit.:

v Miseellaneuus ,income: 259,037

$1,016,063

'+ 245,268 157,595
39,008 - 17,330

$1 670,704+ -$1,168,410 . . $840,537
- 90, <= 180,000 '+ 180,000
640, 014 586,680 586,658

" ’I‘ota.l mcome
! Provisien, for taxes
¥ Plant:removal expense

$3,038,236
11,101,433
22,930

$1,913,866
+:90,000-+

? Net 'income i
' Preferred ‘dividends
- Common dividends.:

“ Com. shrs. ‘outstdg: $10-: o ;
par vahie: __. 426,676 426 6'76 426,676
¢ Earnings per sha poe i e v ST $3.70 $2.23 : $1.55

#Including revenue from leased machinery, processes and xuyaltres
s TIncludes $379,118 for Federal -excess profits tax.

# ¥ Conso)xdated Balance Sheet, Sept. 30
Assets— 1940
C sh

1941
.82, 425 259 .83, 644 038

. '4,620,168 4,067,254
90,401 89,008
224,601 208,762
5,364,082 - 2,822,749
123,300 105,867
268,123 259,359
589,754 533,768
2,094,289 . 1,608,973
1 1

fCustomers' notes .and contracts. and nccounts
receivable.

Sundry accounts receiv.’and advances.

. Surrender. yalue of life insurance policies

‘. Inventories’

+ Prepaid expenses

+Investments and-advances .

Machinery. leased to ‘others, le tio

« Property, plant and.equipment, less depreciation .

Pa.tents, ﬁrade marks nnd goodwrll

- Tolal - R e $15,799,978 $13,339,838
o Liabmtxes—x % 5 ‘ i@, e g
§1,736,870
1,130,691,

$970,747
468,131
113936
50.000
232,052

.. 90,418
2,000,000
5,821,338
3,694,771

Provision for: Federal income ‘tax -
. Reserve for patent litigation
' Reserve for contingencies .
‘. Reserve for:employee benefit.
Deferred payments for business acquired
41, % ‘cumulative convemble preferred * stock
‘. *Common stock 4
' Earned surplus
tTreusury stock

Dr91,556

Total B $15,799,978 $13,339,838
"Represented by 428, 924 shares having a $10 par value. fAfter
reserve for: bad -debts of ~$431,645 in 1941 and $382,113 in 1940.
12,248 shares of common. stock in treasury at.cest.—V. 154, p. 1699.

General- Electrrc Co.—Officers Retire—

H. H. Barnés' Jr., Commeércial Vice-President, retired ‘on Jan T
' 1942, after :completing 40 years of service with the company,

E. P, Waller, Assistant to E. O. Shreve, Vice-President in charge of
apparatus sales, also retired on Jan., 1, 1942, -after havmg completed
© 41 -years of :service with'the. company.—V. 154, p.-1630.

- General-Motors Corp.—Plant Remains Closed—

The ‘Fisher ‘Body -Division: plant of General Motors Corp. at Cleve-
land, Ohio, which was scheduled to reopen on Dec. 29 -after an 18-day
suspension, will remain closed indefinitely, a Cleveland dispatch says.
About. 3,000 ‘workers were-laid  off when-curtailment of ‘auto produc-

‘-tion . was:ordered.by OPM.- The plant at Cleveland makes Chevrolet
. bodies, .

Stockhalders Number 410.759—

The total number of. General Motors common and preferred stock-
“holders for the fourth quarter of 1941. was- 410.759 compared ' with
+:410,832 .01 the third quarter of 1941 and with 397,928 for the fourth
. quarter ‘of - 1940.

There- were 389,520 holders of common- stock and- the balance of
'.21,239 .represents ‘holders of preferred stock. ' These figures compare

« with 389,600 common: stockholders and: 21,232 preferred for the third
' quarter ot 1941.—V. 154 p. 1699
fgon General Steel Castmgs Corp —New Plant— :
Engineers are reported to: be at work on.plans for, the new plant
- for- production: -of .cast: steel.armor. turrets and hulls which. this cor-
4 : poration will -build “at-its Commonwealth” plant at Granite” City, 1.,

ior. the . War: Department :as part of the program to eliminate rivets

in~the'construction of:tanks.
... The -new ;plant,: which-is to cost approxrmately $14,000,000, mcludmg
- land, bxy{glngs and equipment, is-to be financed for :he War Depart-
ment by the Defense Plant Corpora,hon —V. 154, p. 797.
'L Georgia"& Florida RR.——-Earmngs— T
= . _Week Ended Dec.21— —Jan. 1 to Dec. 21—
1940 - 1941 940
~$23,325 . $1,575, 085 $1, 126 283

5

cpevig e e 941
-Oper., revs. ~(est.) It ¢ $35 400
;»—'-V_154 p. 1699, "

Georgra Power Co.—Earnmgs— )

1941—Month-—1940 1941—12 Moms.‘—‘194()
7$3 511.860 $3 029.057 $37.848.258 $33.488,589
+.+1,990,055 - 1,294,698--17,810,888- 14,921,594

266,004

) Perind End. Nov. 30— -
.. GToss .xevenne ..
+ Operating ‘eXxpense
Provision - for taxes:
-General _..ias
*'. . Federal ‘income : =
. Federal excess prnﬁts
, Plov - for - depreciation_~

3.047,589
1,281,914

* 3,460,000

$10,1717,693
- 6,571,182

$4.206.511
2,950,350

$1,256,161 |

3.288.397
203,859 2,335,128

-+ 85301
290,000 3,981,600

$974,496 $10,346.944
544,253 4,948,362

$430,243 -$5.398.682
+223,005 245,862 2,698,921

Balance '$232,422. . $184,381 . $2,699,761 .
Y 154, p. 1377 v - "

289.711
167,290
Cr170.499
/341,600

. $793,703
338,275 -

* 1$455,428.

.. GFOSS INCome. _ .
Int & ot.her deducts

s Net mcome L
Dws on pref. st.uck

£ %

‘t-.at any. time, .upon.npt. less than. 30 days’ not.rce, at. the ‘redemption -

756,966

1428924

Dr91,556 ' .

! - Loans payable (secured)

L =V 154, p. 1414 g T i,

Georgia RR.—Earnings—

~ November— - -« ° 7 » 19041 -

Gross from railway.. $567,885

.. Net- from’ railway__. .+ 207,465

Net ry. oper. income___ 185,026

" From Jan. 1—, S

. Gross from railway.._. 4,971,380

Net from railway- 1,484,586

" Net ry. oper. inco 1,302,279
" —V. 154, .p,’ 1377.

© 1940
$371,5612
~+ 91,810 -
.'718,408

3,717,567
762,989
650,807

- 1939

$326,888

© 60,580
54,683

. 3,430,341
665,570
622,255

1938.

© $292,611
56,641
50,886

3,204,593
542,029
489,184

Georgia: Southern & Florida Ry.—Earnings—
. November-— 1941 1940 1939 1938
. Gross from rallws.y_--_ | $281,739 $439,939 $182,165 $171,313
‘" Net from railway__ " 63,451 242,481 26,659 - 16,190
Net ry. oper. income__. 26,035 188,498 ©5575 7 4,808
From Jan. 1— : .
Gross. from railway__.. 3,300,007 2,084,338
995,123 330,731

. 2,564,352
-Net from. railway.._.
470,789 49,132

658,889
318,722

1,844,941.
166,721
" Net ry. oper. income °47,440

*Deficit.—V. 154, p. 1301

(B. F.) Goodrich Co.—~New General Manager—-

! “Willlam 8. Richardson has been appointed as General Manager of
mechanical goods and sundries sales, succeeding J, H. Conrmrs, who
haa reslgned because, of 'ill health, ——V 154, p. 1728

| Gotham: Silk Hosiery Co., Inc.——Clears'Up Accruals—
»The directors-have ‘declared a dividend of $7 per share or the 7% .
preferred “stock, payable Jan. 19 to holders of record Jan. 8. This
payment ‘clears  up all dividend'arrears on the preferred stock. r
‘On. Dec. 15, last, the ‘company paid .a. dividend of $5.25 per share

1940 8 " on account of I ik
13 472,194 $10, 386 921 8, 137 444 $7 970 i coun accumulations on the preferred stock.—V. 152, p. 1191, v

} Great Northern Ry.——Earnmgs——— :
©.” November— - 11941 1940
Gross from rnllwny.-._— $10,192,940 $7,981,155
Net-from railway._.. © 2,020,111 © 2,108,211
Net ry..oper; income. ... 1,005,8_59‘ 1,212,005

. From. Jan, 1—
/Gross from railway.____ 115,372,012 94,631,250
+ Net from 'rattway. '44,011,003° 34,770,397
" Net ry. oper.:income 726,716,921 21,540,806

=V 154 p. 1301,

1938 -
$7,030,999
2,478,379
1,680,827

73,152,041
22,847,813
13,077,94{5

1239
$17,838,890
3,087,236
1,882,597

85,651,757
29,746,284
18,364,089

%

Guantanamo Sugar Co.——Earnmgs——
Years End. Sept: 30— 0 1941 . 1940
#*Gross sugar &mnlasses i e

. sales +-$1,862,732 © $1,305,697

7 Cost of .cane mfg., ship- v
.*ping and gen. expenses . 1,372,145
$490,588

Cr417,692

1939
$1,645,046
1,225,733

" 1938,
$1,512,128
1,221,408

$84,294
114,227

1$29,033
181,484
30,703

1,435,705

" $76,423
-Cr5,850

$82,273
199,953

Profit on operations._.-

i 419,313
;Other  deduc. (net)_.__. :

27,032

$392,281
203,569 .

$538,280
171,458
36,752
36,000

£294,070  1$242,121
1,500,146 1,258,035

- Deficit &;1,206,()'767 $1,500,146
*After deducting sea freight, commissions, .&c,
Balance Sheet Sept. .30

Deprec, of - mills, &c. __:
Amort. of -cane plnns’gs
: Prov. for-income taxes.

.. Profit._for year

£ Y $141,712
Previpus deficit, .

1 1,399,737

$1,258,025
tLoss.

7$117,680
1,282,057

$1,399,736

. Assets—
*Real -estate;-buildings; &c.--_._ —--Ti
- §Investments in Guantanamo RR.
' Cane planting expenses
Growing crops expenditures to follow season...
Inventories
Cash %
' Advances to colonos
. Accounts ‘receivable (net)
Unexpended . insurance, 'etc..
- Miscellaneous deferred charges
Livestock

1940
sa 907,953
626.115
12,239

1941
783,770,666 .
552,645

87,520
48,058
-~ 595751
155,695
174,125
109,952
21.128
1,808
145,990

$5,663,338

13& 341

$5,823,481

Total

Liabilities—
- Preferred 8% stock
. fCommon: stack
10ld common stock
fNotes payable
~Accounts payable and accrued habilitres'

$1,728,700
4,048,350
1,650
:814.015
106,903
203,400
307,350

$1,728,700
4,048,350
1,650
668,700
94,456

Other notes payable (unsecured
Provision for income taxes
Reserve for taxes ang ‘cont
‘ Deficit

234,300
36.000
57.258 53.258

1,206,076 1,500,146

$5,663,338  $5.823.481
. *After reverve for depreciation nf $2.168 439 in 1941 snd $2,309.271
;in 1940. fRepresented by 404.835 no par shares.. .1$50 par value.

Aftexi reserve; of $313,040 in 1941 and $327,755 in 1940. {Secured.—
. V..151, p. 388

Total

Guggenheim & Co.—Pays Accumulated Dividend— ~

The eompany on Dec:*19 paid -a dividend of $1.75. per share on
account of accumulations on the 7% cumulative preferred stock, to
holders of .record Dec. 18. "The previous payment was a like amount
. made .on- March -15, 1940.—V..150, p: 1937

Gulf Mobile' & Ohio RR.—Earnings—

: November— i 1041
. Gross from rarlwa.y____ $2,063,459
. Net from railway.__._ ' 686,012 ¢
- Net ry. oper. income 309,087
From Jan. 1—
' Gross from- railway. 21.608.459
+ Net from railway____ 17.290.848
< Net. ry. oper. income.. 3,526,548
—V.- 154, p: 1630. :

1740
$1,685.482
506,762
201,102

17.122.225
3.954.44
1,351,229

1939,
$1,638 846
487 562

© 250,204

17.132.568

4.416.403
1,981,189

1941—12,Mosu—1 940
52‘336§W§85,057
1,21 998.156
205%92. . - 180 634
131,161 87,502

76.469
188,750

189.999
$530 A4
242.337

$287 R77
67.014

Gulf Power Co.wEarnlngs—

Period End. Nov. 30— : -~ 1941—Month—1940
Gross ‘revenue $211,609 . $163,811"
Operating expenses 121,479 78,824 .
General taxes :i... 19.506 14.864
Federal income _tax

. Fed,-excess profits tax_

' Prov.” for depreciation_z 15 833
$36.738
15,012

21.726
5,613

$16,213

15,833

$40.681
20,104

$20.577
5,585

$513°353
221.784

$201 568
© 66,871

e, .s income
. Intergst "&. oth. deducts.

i Nt tneome
Divg] ‘on pref:‘steck.-

; $14,992 $224,697 $220,663 .

Gulf & Ship Island RR.—Earnings—

November— . 1941 - 1940
. Gross from railway__:_,  $117,862 ' $148,231
» Net from railway.. 470 %10,386 43,815
+ Net ry. oper. income_ﬁ_ #41,261" 12,496
Frem Jan.:}— . . '
Gross-from raﬂway_ -
¢ Net- from railway.:
- Net rv:.oper,.incom=. .
*Deficit-loss.—V. 154, p.

1939

( /°2s 1894

1,074,956
" aa32
229,174

1,540,229

326.373
5,831
1593, -

1,185,242
117.278
& *179,954

1,048.287 .
- 45 845,
#229,911
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Harborside Warehouse Co., Inc, — Interest—Sinking
-Fund— : N TP

The directors on Dec. 10, 1941, determined that earnings of the
company for the fiscal year ended Sept. 30, 1941, are available for

_interest on the $5,750,000 outstanding 40-year income bonds at the .

rate of % of 1%, viz.: $28,750, as well as for-the sinking fund instal-
ment on the said bonds with respect to the fiscal year ended Sept. 30,
1941, viz.: $49,521.06, 5aid amounts becoming due and payable Jan. 1,
1942. g

The directors have postponed the payment of said interest and sink-
ing fund instalment until the first date for the payment of interest. and
sinking fund instalment (viz.; Jan. 1 of any year) following' determina-
tion by the board of directors that the current asset position and cash
resources of the -company permit payment  thereof in whole or in
part.—V. 140, p. 1832. % .‘

.

.Haverhill Gas Light Co.—25-Cent Dividend—

The company on Jan. 2 paid a dividend of 25 cents per share on
the common stock to holders of record Dec. 26. A similar distribution
was made on Oct. 1,*last, which compares: with 20 cents per share
in preceding quarters.—V. 154, p. 1631., )

-(Walter E.) Heller & Co.—Merchandising Expert Joins
Company— : ‘ ; :

Joseph A. Kavanagh, who recently resigned as Executive  Vice-
President of The Credit Clearing House, ‘Chicago, Ill., joined Walter
- E. Heller & Co. on Jan. 1, This company has -offices in-Chicago and
New York and have been prominent in the field of factoring an
commercial financing for many years.—V. 154, p. 1586. ./ 4

Hershey Chocolate Corp.—$1- Extra Dividend—

The directors have declared an extra dividend of $1 per share in
addition - to the regular quarterly dividend. of like. amount on. the
convertible preference stock.'both payable Feb. 16 to holders of record
Jan,- 24. A similar extra distribution ‘has been made on this issu
each February since and including 1930.—V, 154, p. 865. i

(R.) Hoe & Co.—Interest—
- Payment of $40 in reduction of:the additional interest accumulated
.and unpaid on- each $1,000 - first; mortgage bond (4% %-6% %), due
,'1944, was made' on Dec.' 31, 1941, on surrender of additional interest
coupon due Dec. 31,1941, - Interest .is payable at office of City Bank
* Farmers Trust Co., New York.—V. 154, p.-1596. i 3

_ Holeproof
dend— ¥

The company ‘on: Dec. 15, 1941, paid &' dividend of -$6. per share
on account of accumulations on the 623 % preferred stock to holders
“of record Dec. 5. “On Dec. 20, 1940, a dividend of- $1 -per:share was
paid on this issue,- - e 1 bies,
- Dividends of $1 each have beendeclared-on the preferred stock,
{ payable April 10,. July 10 and Oct.: 10, to holders of :record March
31, June 30 and Sept.- 30, 1942, respectively.—V. 152, p. 121.

Holly Sugar Corp.—To Pay Dividend of 25 Cents—

The - directors have declared a dividend of 25 -cents per share on
the common: stock; payable Feb; 2-to-holders of record Jan, 15. Dis=
. tributions of like amount were made on May 1,-Aug. 1 and Nov. 1,
. last. The previous payment was in Dec., 1938.—V. 154, p.: 542, -

Hygrade Food Products Corp. (& Subs.) —Earnings—
Years Ended—  Nov. 1,’41 Oct. 26,40 Oct. 28,39 Oct. 29, '38
‘Net. sales -~ $49,771,055 $44,950,114 $42,676,685 $38,499,004
Cost of sales 44,090,114 39,333,380 37,307,607 34,425,868

$5,680,941 ° $5,616,734  $5,369,078  $4,072,137
4,507,237 © 5,002,059 4,439,094 3,860,313

$1,173,704 * $614,675 - $869,984 ~ $211,824
55,308 74,319 49,598 78,517

- $1,229,012 - $688,994-: ' $919,582 ' $290,341
173,038 202,406 193,383 191,025
338,679 353,711 337,052 289,540
135,992 139,328 147,398 152,326

86,138 72,310 60,455 45,446
60,074 20,932 29,267 - 34,970
130,000 28,000

$405.031 $124,020
‘Shares cap. stock, par
$5 outstanding ... 274,288 1.276,508
Earnings per share_... $1.48 : $0.45
*Loss. tAfter reduction -of $76,000 through application of  loss
icharged direct to surplus (deficit) account.

Consolidated Balance Sheet
Nov. 1,41 . Oct. 26,’40
$697,586

- Gross profit from oper.
Sell,, adm. & gen. exps.:

Net oper. income._..
Other .income

Total income
Provision for deprec'n.
Other taxes
Interest on bonded debt
. Othér interest
Other deduct. from inc.
Prov. for income taxes

#$99,694
274,288
Nil.«

Net income #$422,967

276,514
Nil

Assets—
«Cash P
**Notes and accounts receivable
Advances on merchandise purchases. - 19,372
Inventories 1,998,669
Other assets < 241,893
tLand, buildings, machinery, equipment, etc..... 3,025,893
Goodwill 1
Prepaid expenses. ... % 130,175

$8,506,844

262,769
4,418,401
1

136,440
- $7,862,775

Total
Liabilities—
“Notes payable .
Accounts payable and accrued accounts
Prov. for Fed. inc. taxes and contingencies
1st & refunding convertible 6s
}Capital stock (par $5)
Capital surplus
Deficit

$1,641,000
695,450
491,000
2,140,429
1,371,440
2,747,941

$610,744
"326,000
2,288,019
1,371,440
3,710,008
490,415 443,526

Total . - $8,596,844  $7,862,7756

*After allowance for doubtful accounts; discounts, etec., of $82,235 in
1941 and $88.892 in 1940. tAfter allowance for depreciation. of
$1,662.537 in 1941 and $2,192,192 in 1940. }Authorized 500,000 shares,
of which reserved for conversion of series A and B bonds, 41,606
(44,534 in 1940) shares; shares issued, 300,709 shares, including 302
(306 in' 1940) shares reserved for final .settlement under plan and
agreement dated Nov. 1, 1928, 25,097 shares reacquired, held in treas-
-«ury, and 1,324 shares held by the trustees in connection with conversion
of series A bonds.—V. 152, p 267. .

Illinois Central RR.—Earnings—

November—" 1941 1940
‘Gross from railway.... $10,581,518  $8,783,253
. Net from railway. 2,341,162 2,520,819
Net ry. oper. income._. . 1,232,976 1,769,414
From Jan. 1—
Gross from railway.___ 110,816.451 89,943,569
Net from railway 30,207,598 20,727,789
Net ry. oper. income_.. 18,789,854 12,285,683

System Carloadings—
Week Ended—

‘Cars loaded
—V. 154, p, 1728,

1939
$8,291,285
2,208,973
1,398,561

87,668,151
22,354,053
13,782,549

1938
$7,845,116
2,265,840
1,464,704

82,638,107
21,644,883
12,953,819

Dez. 27,41 Dec. 20,41 Dec. 28,'40
33,169 42,959 24,643

"Illiniois Terminal RR.—Earnings—‘.
November— . 1941 1940
Gross from railway-...  $593,832  $519,609 . $535,801
Net from railway___ 160,723 191,811 204,687
Net ry. over. income.__ 87,976 115,399 Cr140,117

From Jan. 1—
Gross from railway--_- 6,436,207 5,568,948 5,393,526
Net from rajlway._.... 2532070 1.895774 1.833.694

1,445,378 - 1,076,060 Cr1,145,697

1939 1938
$465,961
153,214

100,751

4,843,089
1,386,051
Net. rv. oper. income._. 729,499

—V. 154, p. 1699.

osiery lCo.—'.Payvsv $6  Accumulated Divi=’

Institutional Securities, Ltd.—Dividend—.
The directors have declared a cash-dividend of 2.95 cents per share

«~ on the Insurance Group Shares, payable Jan. 20 to holders of record

Dec. 31. A stock dividend of 2%2% was paid on these shares on Nov. 1,
last.—V., 154, p 694, 543. il . . K

International Business Machine Corp.—Listing—

The New York Stock Exchange has authorized -the listing of 47,151
additional shares of capital stock (no par) on official notice of issu=
atx‘xce as a stock dividend, making the total amount applied for 990,179
shares.

On Nov.-18, the directors adopted resolutions declaring a dividend
payable in' capital stock of the corporation at' the rate of 5/100 of ‘a
share of capital stock on 'each share of outstanding -capital stock,
issuable on Jan. 28, 1942, or as soon thereafter as practicable, to the
stockholders of record Jan, 14. 'The total amount of capital stock
on which the dividend will be payable will be 943,028 shares and the
dividend will amount to 47,151 shares.

Against the issue of the 47,151 shares there will be transferred on
the books of the corporation “from earned surplus-to capital stock
$32.2168 per share, totaling $1,519,054. s . :

Consolidated Balance Sheef : &
by $ Sept. 30,’41 Dec. 31,’40
$4,895,656 - $7,330,772
.. 6,684,642 ' 4,473,366
<. 4,795,287 ' 3,172,024
sl 4999,206 51,210,086
General _Co.. Welfare Fund._.. - 2 494,933 501,030
Investments 2 mnloleoniax+ 16,921,636 16,569,657
.Factories, ‘office bldgs., .&c., prop. at cost (net):, 45,907,347. .39,129,155
Patents and goodwill ‘(net).. «--.10,557,168 - 10,632,168

: -~ $91,255,874 $83,018,258

. Assets—
Cash : i
Notes and -accounts. receivable. (net)
Inventories
‘Deferred ‘assets

Total

Liabilities—
Notes payable : 3
- Accounts payable and accruals__ . _
Dividends payable—Oct, 10, 1941 ... .. i
U. S, Federal and Canadian: taxes (est,) - e
- Mortgage payable on property. 2 - ... 17,500 ;- . 177,500
. 10-year. 3% sinking . fund . debentures s
: *17,400,000,-.8,200,000

i~ %77 $50,000
, 3,999,672
1,412,421

, June 15, 1946) .

10-year 3% % sinking fund debentures.._.

Reserves: For general company. welfare.
For  conti i %

+ Capital  stoek ... o il

tEarned surplus’ 5

.501,030
5,300,000

30,879,713 129,444,478

Total

*The 10-year 3% sinking:fund debentures and.the 10-year’ 3% %
. sinking -fund, debentures:outstanding Sept. 30,.-1941,. were. retired. on

Oct. 1, 1941, out.of the proceeds of the .sale . of -$17.000,000 10-year.
' 2% % sinking fund debentures due. Oct..1, 1951, tIncluding undis-

tributed surplus of the Canadian and other foreign subsidiaries $1,904,=
323 at Dec. 31,1940, and $2,145,403. at Sept. 30,.1941. - jSubject to a
charge of $1,446,824 in respect of stock ‘dividend payable Jan."30, 1941,
to- stockholders of record Jan. 15, 1941.~—V. 154, p, 1149.. ... = ;

International Great Northern RR.—Eatnings—

" November— » ... 1941 1940 1039
Gross from railway. :$1,245,118 ... $973.280 .. $953,888
Net from railway_.. <. .224,261 ....166,413 - . 114,188
Net ry. oper. income___. 95,524 .. =, 26,892 *15,060 . :

From Jan. 1— g 4
Gross from railway.._.- 12,760,426 - 10,352,088 10,439,774 .10,879,726

~.2,685.811"... 1,328,345 .-..1,342,147 . .1.146,649
- 1,215,765 *63,914 - *174,915 - *506,953
#Deficit.—V. 154, p. 1302..

o 2 !
International Paints (Canada) Lid. (& Subs)—Earns.
Consolidated  Earnings for Year End. ‘Sept. 30, 1941

Profit from operations $405,485
Miscellaneous income N 534

1938

#110,095

Total income
Interest on bonds
Directors’ fees
Executives’ salaries
Legal fees ... ;
Provision for depreciation, including special amortization_. .
Prov. for Dominion & Provincial inc, & excess profits taxes
Transferred to general reserve . :
Appropriated for future redemption of bonds
- Prov. for future depreciation in inventory values . 3
Transferred to reserve for bad and doubtful accounts...._.

3,078
1,770
28,551
448
-.+49,280
184,424
32,662
9,306
35,000
9,000

$52,500

64,845
2.380

$119,725
52,400

Net profit

Earned surplus, balance. Sept. 30, 117 | RIS NG S A
Exchange profit on redemption of company’s bonds.

Total . P

Dividend paid on preferred stock
Net loss on sale of capital assets :
Adjustment in respect to Provincial taxes...._._.. . 191

Balance earned surplus, Sept. 30, 1941 $64,216
Consolidated Balance Sheet Sept.- 30, 1941 8

Assets—Cash in bank.and on hand, $123,124; accounts receivable -

(less reserve of $29,000), $450,520; surrender value of life insurance
policies, $5.913; inventory, $582,505;. investments, (less reserve of
$25.000), $5,744; prepaid insurance, taxes, &c., $12,631; property
assets (net), $291,653; trade marks, patents, formulae and goodwill
(net), $63,113; total, $1,535,204. . o g
Liabilities—aAccounts. payable, $234,377; accrued .liabilities, $2,777;
provsion - for. Dominion;- Provincigl- and -other- taxes, $199.244; first
mortgage 10-year 5%% - sterling) bonds, $29,200; general reserve,
$101,190; reserve for future deprecjation in inventory values, $35,000;
5% cumulative participating prefefred stock, $840,000; earned surplus,
$93,416; total, $1,535,204. s " T 5 :
Note.—Common’ stock, authorized and issued,.class: A, 20,860 shares
without par value, $104,300; class B, 7,140 shares without par value,
$35.700; total, $140.000, of which ‘the total amount was attributed to
surplus and applied by directors to write down goodwill, etc.—V. 152,
p. 122, = - i b .
Interstate RR. (of Va.)—New President—
© A, L. Holton; Vice-President, has been elected President, succeeding
G. H. Gilmer, deceased.—V. 140, p. 975, ' - : -

Investors Mutual Fund, Inc.—Registers With SEC—
See “Chronicle,” Dec. 25, p. 1653.—V. ‘154, p. 959, .

Towa Southern Utilities Co. of Del. —’—-'_Registei‘s With
SEC— : N
See “Chronicle,” Thursday, Jan. 1.—V. 154; p.1728, ="

Island Creek Coal Co.—Purchases Property— -

James D. Francis, -President, in 3 notice to the stockholders, states
as follows: !

“The directors, pursuing the policy of acquiring from time to time
additional coal properties so as to have adequate reserves for  the
future business.of the company, have purchased -approximately the
entire capital stock of the United Thacker Coal Co., & Maine corpora-
tion, at a cost of approximately $1,400,000. " .

“This company, among other things, owns approximately 22,000
acres of coal lands in West Virginia-adjacent-to or nearby the present
properties of the Island Creek Coal Co. Our estimates are that this
property contains approximately 100,000,000 -to --120,000,000 -tons. of
recoverable coal, a small part of which is under lease to -operating
companies. ) i . 2 o s

“The directors have no- plans' for any early -development of this
proverty. A fuller statement regarding this- property- will- be -given
in the next annual report.”—V. 154, p. 1631,

i ﬂyxe Canadian Government.
- duction of Pratt & Whitney type engines for the War Department in a .

7,460,237 - 3,846,076 .

.. °3,800,000°,
- ,2:300,000 ¢ .
30,381,397°:28,036,4T4 .

. $91,255,874. $83,018,258

' ! Cost -of "production &

$891,026 -
-18,720.

$406,019 :

2,828

.. Jacobs ‘Aircraft Engine .Co.—New: Director; Etci—t:1
+s.--Alfred R. Hunter, -partner of Riter & Co., has been elected a director,

The. company, which.is a major producer.of commercial aircraft:,
' engines in the 200- to 400-horsepower-range, is-at present. engaged on
extensive orders for its engines from .the War Department and from;
In addition it.is preparing for the pro-

snew plant now being erected at Pottstown, Pa.; for that purpose.—
'V, 154, p, 1054, sy 2 . ;

(F. L.) Jacobs Co—Listing—

The Committee on Listing of New York Curb Exchange has approved
the application of company to list 92,268 additional common shares
‘(1 par), upon official notice of issuance in part (19,768 shares) for
the funding of certain. accrued liabilities to. certain officers  of the
corporation-and in part (72,500 shares) for the acjuision of all com-
,mon stock of Parts Manufacturing Co., pursuant to a plan of reorgani-
. zation.—V. 154, p, 959. 3

Jeanette Glass Co.—$3 Preferred-Dividend— .

The company on Jan. 2 paid a dividend of $3 per share on account-
of accumulations on the 7% cumulative preferred stock to .holders of
record Dec. 26. This compares with $1.75 per share paid on April 1,
July ‘1 and Oct. 1; last. H v § 5
* Dividend arrearages at Jan. 3, 1942, amounted to $23.25 per share
on .the preferred stock,~—V. 154, p. 432, s il y i

“.Johns-Manville Corp.—Completes Plant Addition—: -
.. An’ annourfcement by the' corporation says:' “To help’'méet addi-
. tional demands for production an addition to the corporation’s: plant

-, at Nashua, N. H., was recently completed. -Covering a floor space

. of 32,000 square feet, the addition  provides ample room for new
machinery and ‘for the handling of increased production of Transite
. and other.J-M. products manufactured. at the plant. ! '

1-.: *One-of ‘the major pleces of equipment installed is’a new machine

~for use inthe manufacture of Wallboard, Btandard 'Flexboard and '
. Decorative: Flexboard.” = '-' * 4 O ! :
Building -Asbestos Mill.in Arizona— :

- A New ashestos mill' to process fibre from asbestos-bearing rock on-
“.the. Johns-Manville properties in Chrysotile, Arizona, ‘is'now under
; construction,;-the :compeny . announees. .- Because- of -its special - prop=

= erties- this: fibre -wili. bé a valuable addition to-one of

.. will -continye, to' come from its huge mine at: Asbestos, Quebec, the
" new- Arizona ‘mill"wil ‘augment this and furnish fibre having valuable
. and 'special characteristics.—V. 154, p. 1493.. y

" Johnson Publishing Co.—Earnings—
..o Earnings, for.the Year Ended June 30, 1941
Total . sales

215,576
$42,027
-+39,968 -

6,464

$24,404

3

$22,374

sales.
i _Profit.on’ sales. .. _.__
. General. & administrative _expense
- Federal - &' State taxes.

Profit
Other. income -

Total i {
« Interest paid
Denenture. expense
 Adjustment inventory cost
:Depreciation—furniture & fixtures
{ Obsol 1ce of plates...

Loss fbr year

i ©$52,201
Balance Sheet June 30, 1941 ; N
i Assets—Cash - and deposits, $23,619; accounts = receivable - {net),
¢ $14,489; inventories, $163,498; expenses advanced and deferred charges,
$10,627; turniture and fixtures (net), $3,164; publishers’ rights, $350,=
000; plate cost (net), $45,016; total, $1,210,413, . [
Liabilities. counts payable, $74,921; notes payable, $28,500; re-~
serves; $5,7. 85 *5% registered convertible - debentures, $28,150; pre-
ferred stock, "$200,000; common stock, $586,960;: surplus, $286,094;
total,’ $1,210,413, . ‘
“*During the year the company issued $28,150 of 5%  registered
debentures, the instruments being dated April 15, 1941, and due on
July 15,1941 or any extended maturity thereof. These debentures are
¢ convertible into 87 - cumulative preferred stock on. g basis of one
share of stock for each $50 principal of debentures. Both principal
. and interest were extended to Dec, 1, 1941,—V, 149, p. 2515, 2

Julian & Kokenge Co.—175-Cent Common Dividend—

The- directors have ‘declared a dividend of 75 cents per share on the

- common .stock, payable Jan. 15 to.holders of record Jam.:2.:.Distribu-
tions. during 1941 were made on this issue as follows: Jan. 15 and
July 15, $1 each; and Dec. 15, 50 cents. ‘Dishursements of 75 cents
per share were made on Jan, 15 and July 15, 1940.—V. 154, p. 1379.

Kansas Cily Public Service Co.—Earnings—

Period End. Oct, 31— 1941—Month—1940 ' 194112 Mos.—1940
Oper, ~revenues _._ $578,407 ©  $531,714 $6,396,791  $6,279,784
Oper.  expenses 465,199 442,190 - 5,160,087 ' 5,145,715
Taxes 24,632 30,014 332,049 329,667

$88,576 $59,611. ~ $904,655 $804,402
118 Dr9 1,214 1,469

$905,869 ' $805.871
333,961 565,553
785,578 788,745

$213,671 . $548,427

Net oper. revs,
Non-operating income.

Gross income
Total fixed charges..._
Depreciation

$88,695
24,490
66,285

$2,480

$59,602
24,589
66,176"

$31,263

Net, deficit
—V, 154, p. 751,

- - Kearney & Trecker Corp.—Stock Offered—Initial dis-
tribution to the public of stock of the corporation, one of

.the three largest manufacturers of milling machines in’
" the United States, was started Dec. 31 with the offering
of .1’98,083. shares ($3 par) common stock by an under-

- writing group headed oy Blyth & Co., and The Wisconsin
" Co.” The stock is being offered at $26.50 per share—a
total of approximately $5,250.000.

The registration ‘statement became effective- at noon, Dec. 31.
enabling the bankers and selling stockholders to consummate . the
transaction before the close of the year.

The shares offered to the public represent the holdings'of Mrs. Ella
M. Kearney, widow of one of the founders of the company, and of
certain family trusts, and are approximately one-half of the presently
issued ‘and outstanding common stock of the company, its only out-
standing security. Net proceeds of the sale will go to the selling
stockholders. © The remainder of the common stock is owned by
Theodore Trecker, President of the company, and members of his
family, who are the active managers of the enterprise. )

A recapitalization of the company became effective on Deec, 1, at
which time the 118,852 shares ($10 par) common stock were changed
into 396,173%; shares ($3 par) on the basis of 3% shares for each
one, share previously. outstanding. At the same time, the authorized
capital of the company was increased to 700,000 shares .of common
stock ($3 par). L

Kearney & Trecker Corp. is the outgrowth of a partnership formed
by Theodore Trecker and Edward J. Kearney in 1898. The company
manufactures machine tools widely used in industry, and, it is esti-
mated, produces more than 30% of all milling machines produced in
the United States. Utilized in the manufacturing of a great variety
of industrial equlpmeﬂgﬁ the company’s products are also employed in
. turning out guns, shels, gun carriages, tanks, trucks, airplanes and

engines, and marine power eauinment. The machines are also sold -

+  directly and indirectly toxthe Federal Government and to Government

agencies for use in navy yards, arsenals and defense plants. 3
At Sept. 30, 1941, unfilled orders for milling machines and parts
aggregated approximately’$28,000,000, of which about $3,000,000 repre=

the-company’s .
principal - raw:-materials. - While" J-M's . principal- supplies -of. ‘asbestos." .. -

L. s257,603.

~Saturday, ‘January 3, 1942
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. { Amortization of debt discount and expense.
““..Taxes assumed on interest

- . Other interest charges ...--

. - Interest charged-to. construction__
=< Miscellaneous income - deductions .

', Dividends on preferred :stock ... ouiii o

1 Gross - expense

~-Gross: from railway._..-

—V. 154, p. 1302.
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.-sented. orders .from : the . Federal -Government.’* Since Sept. .30, the
company has received additional Federal orders aggregating approxi-

. “mately $9,6800,000, “ It,s' ~plams“ are operating 24 hours & day, seven

days a week, L

..+ ‘Underwriters—The -underwriters ‘and the ‘number of shares of stock
underwritten by each are as follows: :

Shares Shares

;-.48,083 - .. W, E. Hutton & Co, 15,000

24,000 Kalman & Co., Inc._ * 5,000

Loewi & Co 2,000

Milwaukee-Co. ... 6,000

Paine, Webber.& Co. 8,000

4,000

2,000

. 4,000

- 17,000

Blyth & Co., Inc
Wisconsin Co. __._..__
A. C. Allyn & Co., Inc._ ..
Ames, Emerich & Co,, Inc.
Blue Ridge Corp.... -
Davis, Bkaggs & Co..
First Boston Corp.
Graham, Parsons & Co,-..
Hallgarten & Co...._ Sutro & Co
Wells-Dickey Co.

—V, 154, p. 1493, 1379,

. Keystone Public-Service Co. (& Subs.)-—Earnings—
12 Mos. End. Sept, 30— ; 1941 1940
Gross operating revenues. $1,505,828 $1,424,564
Operating expenses oo 524,408 501,902
Electricity purchyed for resale from an associ- i
.. “ated company, : 114,407 117,625
Maintenance 3 66,085 66,657
Provision for retirement of fixed capital._-
- Provision for taxes—Federal income : 18(13222 ;

Other :
$469,547 - $425,218
44,009

42,538

$512,085 - $469,227
211,342
6,942
10,500
2,784
Cra.133
2,248

- Operating. income ...
“ Total other .i (net)

.. Gross inconie’
, Interest on long-term debt

$282.402
33,429 33,429 '

Noté—No provision has been oonsidered necessai‘y for. excess profits

" Net.i

" { tax,under the: Excess Profits Tax:Act:6f 10940, for the periods covered-

. by this statement. The companies have joinéd 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. It is
. estimated that the 1941 consolidated return will show no tax liability.—

V. 153, p."1133, y 4 AT ; i ;

Kilburn” Mill—Earnings— ... -
“Years Ended- 00 Sept. 217,141 Sept. 28,740 Scpt. 30,°39 Oct. 1,38

i Gross income -_ ‘. -$3,476,423 - -$1,606,134. $1,547,000 $843.757
- 3,345,421 1,616,908 1,576,708

Cri14,146 Cr104,208 - 176,011
$3,373 . *$75,400 *$261,810

! 8torm loss, inventory &
property: (est.) 2

Net profit
*Loss,

$131,003

Balance Sheet Sept. 27, 1941
‘ Assets—Cash, accounts receivable and prepaid items, $619.251; inven- -
tories,- $653,393; land, buildings and machinery (net),”$357,780; total,
e for taxes, $202.386
i iabilities—Accounts payable, $273,009; reserve. for taxes, .386; -
ca})‘ltal stock ($75 par),ps’{:lﬂ.oso: surplus, $276,979; total, $1,530,424.—
V. 154, p. 1265, 5

‘Lake. of the Woods Milling .Co., Ltd—Earnings—

- Earnings for the Year Ended Aug. 31, 1941
Net operating profit cuarll
. Interest
Depreciation
Provision for Federal i
. Directors' fees
' Executive salaries
Legal fees

Profit
' Pividends from investment in controlled company
.Income from investments

$1,272,132
105,753

taxes

$441,020
1,688

$478,700
105,000
177,227
$2.53

Net profit o
Dividends on cumulative preferred sto
Dividends on stoc!

Earnings per share of -
9., Consolidated Balance Sheet, Aug. 31, 1941

Assets—Cash, $62,111; ‘investments, $15,000; accounts receivable
(net), $2,288,422; inventories, $2,007,552; deferred charges to revenue,
£22,197; sundry investments, $6,532; investment in controlled company,
$611,194; property account, $%,584,660; goodwill, $250,000; total,
' $9,847,669.

Liabilities—Bank loans secured, $1,859,000; accounts payable, $371,-
430; bank overdraft, $71,232; dividend payable, $29,538; provision for
“Federal, Provincial and municipal taxes, $539,697; insurance and other
reserves, $149,750; common stock (147,689 no par shares), $2,953,780;
preferred stock ($100 par), $1,500,000; earned surplus, $2,373,242; total,

. $9,847,669.—V. 154, p. 1004, i X

stock L

Lehigh & Hudson River Ry.—Earnings-—
November— T 1941 . 1940 1939
Gross from railway-.__-  $190,217 $162,627 $144,696
. Net from railway.____. 75,233 )y 44,993
Net ry. oper, income._.. 46,028 20,043 17,553
From Jan. 1— : ) »
Gross from railway._... = 2,043,761 1,568,239 - 1,462,570
Net from railway_...._. 824,636 525,424 463,294
Net ry. oper. income.._. 370,155 230,146 . 169,235
—V. 154, p, 1379. . .

1938
$147,078

21,302

1,334,777
83,694
97,508

‘Lehigh & New England RR.—Earnings— .
November— 1941 1940 1939
Gross from railway___.  $420,375 $369,652 $377,799
Net from, railway_ .. 132,125 144,351 99,428
Net ry. oper. income.__ 82,286 102,504 75,348

From Jan. 1—

4,878,305 4,065,281 . 3,947,865 -
2,004,624 1,515,984  1,459,381-
1,307,803 1,095,104 - - 1,151,066

1938
$293,646

75,845 .

57,072

3,093,328
766,964

- Net from railway...
608,041

- Net ry. oper. income._..

Lehigh Valley  RR.—Earnings—
. November— Lr T 1941 1940
. Gross from.railway. $4,935,991 $4,069,728
Net from railway-_ 1,300,166 1,373,013
Net ry, oper. income__.. 522,513 362,364

From Jan, l— -
#Gross from. railway..__° 51,922,469 43,151,858
rNet from railway 16,877,544 ' 12,585,429
_ Net ry. oper.#income__.. -9,621,195 6,187,156
—V. 154, p. 1265,

1939 1938
$3,986,388  $3,433,426
1,139,244 129,660
662,851 222,045

41,389,512. " 37,256,203
11,294,857 8,435,342
6,332,820 ' - 3,085,531

Lexington Railway Co.—Bonds Called— : .
. A total of $27.000 first mortgage 5% gold bonds due June 1, 1949,
have been .celled for redemption as of Feb, 1, 1942,.at 110 and interest.
Payment will be made at the Maryland Trust Co., successor trustee,

. Calvert & Redwood Streets, Baltimore, Md.—V. 152, p, 124,

Litchfield & Madison Ry.—To Sell Unit—

The company, a subsidiary of Ogden Corp., has been given per-
mission by SEC to sell at public auction 5,350 units: of beneficihl
interest of Utilities Realty Liquiudation Trust, which Ogden Corp was
given permission to purchase for $26,750 cash.—V. 154, p. 1631.

!
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- annually,

$235,965

929,556 .

"Net from railway
" Net ry. oper. income...

Gross from railway____

..Long-Bell Lumber Co.—Tenders .for Preferred Stock

‘Sought— - ..

The company on Dec. 27 reported that it was notifying holders of its
preferred stock that $2,600,000 was available in the sinking fund io
purchase the stock. : 5

In a letter to preferred stockholders, President M., B. Nelson said
that the company gave an option Oct. 13 for the sale of 124,595 acres

-of second-growth timber land reserves .in Arkansas and Louisiana.

The holder of the option has given notice that it will be exercised,
the funds to be deposited in New York on Dec. 29.

All the money will go to purchase the preferred stock through a
tender operation, it was said. Tenders will be received by Halsey,
Stuart & Co. of Chicago, sinking fund agent, until Jan. 15, 1942.

The company has outstanding $11,055,700 par value of preferred
stock, par $100.—V. 154, ‘p. 1055,

Long Island Lighting Co.—Refunding Authorized—-—

The New York P. S. Commission on Dec. 23 authorized the company
to refund $29,961,000 of 4% bonds with a like amount of new liens

*to effect a reduction in annual interest requirements of $120,000, pro-

vided the company agrees to .increase appropriations for depreciaton,
improvements and debt retirement by approximately $500,000 a year,

.- 'The redemption prices on the proposed $19,669,000 of 3% % bonds
-and $10,292,000 of 3% % liens, both to mature in 1971, also must be

revised to a maximum of 107 instead of
on the latter,

The Commission’s action came in unanimous approval of a memo-
randum by Chairman Milo R. Maltbie. .Mr, Maltbie said that drastic

109% on the former and 112

- measures; would: be necessary to put the company in sound iinancial :

condition, and that net original cost of its utility plant and invest=
ments was only $44,894,302, er $24,352,002 less than a total of $69,-
246,200 of securities outstanding, g

Actually, the Commission has required the company, if these con-
ditions are accepted, to set aside out of earnings annually $2,700,000,
in place of $1,580,000 of depreciation accruals and appropriations, to a:
special surplus account for new plant, and debt retirement of $576,000
based on- results -obtained in the ‘12 ~months - ended
July 31, 1941. ,

Chairman. Maltble’s memorandum stated that company’s used and '

useful property; including work in' progress - and property ‘held -for
future use, has an original cost of $67,414,820 as of July 31, and that
actual depreciation existing on such property amounted to at. least
$21,359,791, and contributions in aid of construction were $1,823,758,

'v resulting -in a book value. for such property of $44,231,271.

Against this property and investment and’ fund accounts, bringing

. the total to $44,894,302, company has outstanding $35,139,000 of long-

term debt, $5,720,000 of notes, $7,475,000 of 7% preferred stock, $17,-

+912,000 of 6% preferred stock, and 3,000,000 shares of common stock:

with a stated value of $1 a share.  The excess of securities issued to
adjusted book value, Mr. Maltbie said, is composed of over $16,000,000

" deficiency in'the depreciation reserve and the issuance of securities

to acquire common stocks of Kings County Lighting Co. and Queens
Borough Gas & Electric: Co. ‘‘which have little or no value as indi-

.cated by the testimony in this case.”—V. 154, p. 1101.

Long Island RR.—Earnings—
November— 1941
Gross from railway___. $2,085,748
376,993
#81,004

24,708,079
6,625,573
645,779

p. 1302, .

1940
$1,966,257
' 422,281
.+ *17,172

1939
$1,845,747
264,624
*203,563

1938
$1,819,684

*92,289
21,411,877

5,123,818
22 264

From Jan. 1— ¥
23,203,807 - 23,683,710
6,007,390  5,982.906

Net from railway.
1153,966 329,834

Net ry. oper. income___
*Deficit-loss.—V. 154,

Los Angeles Ry.

Period End. Nov. 30—
Operating revenue '.._.
Operating expenses .
Depreciation

Corp.—Earnings—
1941—Month—1940
$1,148,520 $1,041,562

832,211 - 110,988
122,785 121,029

$193,5624  $149,545
17,677 76,044

$115,846 $73,501
48 167

1941—11 Mos.—1940

$12,036,637 $11,456,122
9,109,723 8,810,930
1,329,151

$1,597,762

$1,339,282
930,613 883,018

$667,149 . $456,264
‘71,188 2,285

$668,337 -~ $458,550
721,054 732,766
1,272

Net -operating revenue

Operating income ___
Non-operating income._.

$73,668
66,306
364

Gross income
Interest on funded debt
Int. on unfunded debt_

$115,894
65,251

Net income to profit :
and loss $50,643 3_6,999

*Loss.—V. 154, p. 1265. i ‘

*$53,989  *$278,380

Louisville & Nashville RR.—Earningsu*u-""

November— 1941 1940 1939
Gross from railway_... $10,186,529 $8,336,763 $8,290,299
Net from railway__.___ 3,153,143 = 2,241,854 = 2,401,907
Net ry. oper. income___. 2,062,735 1,570,081 1,741,665

From Jan., 1—

Gross from railway..._.. 108,585,882 89,090,301 80,531,361
Net from railway__.___ 37,977,499 23,080,509 21,474,386
Net ry. oper, income_-_. 24,057,725 15,445,928 14,509,115

—V, 154, p. 1379. ad

1938
$7,204,844
1,953,375
1,315,997

71,922,574
16,452,709
10,324,495

Ludlow Valve Mfg, Co.—Larger Preferred Dividend—

The company oh Jan. 2 paid-a.dividend of 27'% cents per share
on the 5% % non-cumulative preferred stock, par $20,. to holders of
record Dec. 27. Distributions of 10 tents per share were 'paid each
quarter from Jan, 1, 1941, to and including Oct. 1, 1941, the first on
this issue.—V. 152, p. 124.

. Lukens Steel Co.—Tenders Sought—

' The Banker Trust. Co., as trustee, announces that it will receive,
up to Jan, 30, 1942, for the sinking fund, offers of approximately
$456,227 of first mortgage 20-year 8% gold bonds (extended to Nov. 1,
1955, at the rate of 5% per annum) at. prices not to..exceed par and
accrued interest at 5% to Feb. 9, 1942. Accepted bonds must he
delivered before the close of business on Feb. 9.—V. 154, p. 1379,

McLouth Steel Corp.—Bonds Called—

All of the outstanding . first mortgage sinking fund 5% % bonds,
series A, dated Jan. 1, 1937, and series B, dated July 1, 1937, were
recently called for redemption as of Jan. 1, 1942, at 103 and interest, at
the office of the National Bank of Detroit, Detroit, Mich.—V, . 152,

p. 3814

(R. H.) Macy & Co., Inc—Employees to Work on a
5-Day Week Basis—To Increase Wages— i

The. company on Dec. 23 announced, through John E. O'Gara,
General Manager, the details of a 40-hour, five=day basic work-week
schedule for the store’s employees, effective Jan. 5,

The schedule will~apply to all regular, full-time staff employees
throughout the year with the exception of four 45-hour, six-day weeks
designated as peak periods. The working schedule of regular part-
time employees will be revised in accordance with the five-day plan.

Included under the new schedule will be all store executives below
the rank of department manager and first assistant to department
manager. The plan will not involve any change in the hours during
which the store will be open to the public.

Store officials also announced a program of general wage increases
for all regular staff employees to.be completed by Jan. 5—V. 154,
p. 246. "

Madison Sduare Garden Corp.—Earnings—

Period End. Nov. 30— 1941—3 Mos.—1940 1941—6 Mos.—1940
*Net profit $274,079 = $154,702  $193,965  1$12,574

sAfter depreciation and all other charges except any possible pro-
vision for Federal excess profits taxes, tLoss.—V. 154, p. 1728.

‘Maintenance ... ..ooio
Provision for retirement

1,305,909

4,163 *

Maine Centra] RR.—Earnings—

Period End. Nov. 30— 1941—Month—1940
Operating revenues ... $1,152,517
Operating expenses... . 43,471 701,139

$209,046 $254,886
92,244 75,178
Dr5,429 Cr1,238
28,284 20,267 261,263

$83,089  $160,679 $2,466,623
36,677 26,797 412,402

$119,766 - $187,476 -$2,879,025
160,941 163,486 1,762,014

Net income “ *$41,175 $23,990 $1,087,011
*Deficit,—V, 154, p. 1379.

Manhattan Bond Fund, Inc.—Extra Dividend—

The directors on Dec. 29 declared an extra dividend of two cents
per share and a quarterly dividend of 11 cents per share on the
common' stock, .par 10 cents per share, both: payable Jan. 15 ‘to
holders of record Jan, 5. An extra of five cents was paid on Oct. 15,
last, and one of two cents on Jan. 15 , 1941V, 152, p. 989,

1941—11 Mos.—-1940
9,307,091
$4,150,880

1,215,914
Dr207,080

8,144,640

$2,901,404
905,825
Dr79,259
232,890

$1,683,430
434,106

$2,117,536
1,810,098

$307,438

Net oper. revenue.....

Equipment rents L
Joint fac, rents—Dr....

Net ry. oper. income
Other ‘income

Total income
Deducts, (rtls., int., &c.)

Marchant Calculating Machine Co.—Pays Bonus—

The company last week announced that all wage and salaried em-
ployees’ received a Christmas bonus amounting from 3% to 12% of"
their annual pay according to- senority, This bonus was the largest
the' company has ever paid, according. to President Edgar B. Jessup.
—V. 154, p. 1265. : :

Marion-Reserve Power Co.—Earnings—

Period End. Nov. 30— 1941—Month—1940 " 1941-—12 Mos,—1940 -
Total operat’g revenues $335,479 $209,026  $3,764,356  $3,315,165
Non-operating income... 1,425 2,327 - 26,092 22,092

$336,904  $302,253 + $3,790,448 = $3,337,257
151,502 130,238 1,692,467 1,460,522
31,956 1 281,341 237,945

£33,010 375,209 165,488
18,984 £ 207,376 177,041

"34,807 389,224 " 319,904
- $66,645 $844,831 $976,356
22,604 271,250 294,000
2,433 31,296 33,040
335 Cr12,865 48,095
$555,151 $601,222
161,530 162,197

393,621 439,025

Gross revenues
Operation
General taxes _ iy
Federal income and ex- b
~cess profits taxes.... 17,105
-17,692
CUan414,

$87,984
22,604
2,808
3,122
$50,450
13,461

45,989

reserve

" Net earnings
Int. on mortgage debt__’
Interest on serial notes

Other deductions -(net) . -

Net income

Dividend. accrued on $5
preferred stock

Balance ‘available - for
common stock

—V. 154, p. 1302,

Martel Mills—Pays Accrued Dividend of $1.50—

The company on Dec. 30 paid a dividend of  $1:50 per share on
account of accumulations on the preferred stock to holders of record
Dec. 20. A similar distribution was ‘made on this issue on. Oct. 1,
last.—V. 154, p. 246, 3

$41,272
13/461

Mercantile Stores Co., Inc.—$2 Common Dividend—

The company on Dec, 26 paid a dividend of $2 per share on the
common. stock  to holders .of record the same date, The New York
Curb Exchange ruled the stock, ex-dividend Dec, 29. %

On Jan. 29, 1941, a distribution of $1 per share was made on the
common stock, and a similar amount ‘was paid on April 17, 1940.—
V. ‘152, p. 684..

Merchants' Distilling Corp.—Earnings—

3 Earnings for Year Ended June 30, 1941
Sales :

$8,937,016
8,109,103
584,657

$243,256
21,991
30,595
$205,842
262,179

. 56915
228,629

$272,184

*Cost of sales ... 3
Selling and administrative -expense

" Profit from operations
Warehouse i (net)
Other income

Total income
Debenture interest and expense amortization
Interest on whiskey loans, &c.
Discount, allowed, &c.
Loss on assets discarded

Net loss
*Including $4,787,263 Federal apd State taxes,

Balance Sheet, June 30, 1941

Assets—Cash, $146,212; notes receivable, $461,912; accounts receiv- .
able, $558,030; Federal and State alcohol tax .stamps, $6,948; inven-
tories, $3,099,243; cash value of life insurance, $10,538; capital stock
of affiliated corporation, $6,000; fixed assets (net), $928,247; prepaid
expenses and deferred charges, $156,768; total, $5,373,898.

Liabilities—Notes payable (loans), $4,228,363; notes payable (trade
creditors), $11,868; accounts -payable, $64,925; accrued liabilities,
$88,562; insurance premiums (non-current portion of financing con-
tract), $2,500; 10-year 5% convertible debentures, $289,000; common
stock ($1 par), $656,271; paid-in surplus, $500,5685; deficit, $467,425;
treasury stock (100 shares-—cost), Dr. $750; total, $5,373,898.—V. 146,
p. 1406.

Metropolitan Industries Co.—Accumulated Dividend—

A dividend of $1 per share was paid on Dec. 27 on account of
accumulations on the allotment certificates for 6% cum. pref. stock,
par $55, to helders of record Dec. 23, This compares -with $1 paid
on Aug. 1, last, and $1.05 on April 25,.1941, In 1940 one dividend,
amounting to 20 cents per share, -was paid on April 27—V, 152,
p. 2710, : .

(The) Mexican Light & Power Co., Ltd.—Earnings— -
{Canadian Currency) y
1941—Month—1940  1941-—10 Mos.—1940
$922,465 $773,397 $8,026,276 $6,729,449
606,235 638,501 5,972,323 5,294,999

Net earnings $316,230  $134,806  $2,053,953 $1,434,450

Note—The operating results as shown in Canadian -dollars are taken
at average rates of exchange, They have been approximated as closely
as possible, but ‘will be subject to final adjustment when the annual-
accounts are made up.—V. 154, p. 1192. E 3

Period End. Oct. 31—
Gross earns from oper.
Oper. exp. and deprec.

Michigan Steel Tube Produc_ts Co.—Annual Report—
Years Ended Sept. 30— ~ 1941 1940

Gross profit

Provision - for depreciation 77.431

Selling and general expenses 330,835
$561.773

31,326 .

$219.301
14,839

$234,140
44,553
$189.587 |

150 000 160 000
$1.81 $0.95

tOn 200,000 shares of

Profit from operations :
Excess of income credits over income charges.

- .
Total income
Provision for Federal income taxes

$593.099

*230,167
Net income $362,932
Dividends paid
tEarnings per share

*Includes $82.221 for excess profits tax.
capita; stock, sg.so par,

$956,025 $13,457,971 $11,046,044 ™
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Balance Sheet, Sept.. 30, 1941 . Z
Assets—Cash, $318,585; -U.- 8. Treasury tax -anticipation otes,
series B, $125,050; accounts receivable, $377,027; inventories, $533,946;

. property (net), $637,751; patenss, $1; deferred cm\rges, $40,104; total g

$2,052,464.

anbxlmes——«Accounts payable, $148,790; Federal income and cxcess
profits taxes, $230,167; capital. stock, social security and property
taxes accrued, $30,959; payrolls and bonus accrued, $31,534; sundry
accruals, $3,355; deposits on badges, $914; capital stock (par $2.50),
$500,000; -earned surplus, $1,086,746; total, $2,032,464. —V. 154;
»o 1192,

.- Middle Western Telephone Co.—Bonds Called—

. All of the outstanding 15-year 67% . collateral gold bonds, .series A,
‘due Jan. 1, 1943, were recently called for redemption as of Jan. 1, 1942,
at 101 and interest, at the Cont:nental Nationial Bank & Trust Co:;
trustee, 231 South La Salle St,, Chicago, IlL.—V, 152, p 4129.

Midwest Piping & Supply Co., Inc.—15- Cent Dividend

The company on' Dec.. 2 paid a dividend of 60 cents per:’ share on
the common stock, payable Jan. 15 to holders of record Jan. 8.

Distributions: were- made on the -common stock during. 1940.as
follows:  Jan. 15, 25 cents; Feb. 24,25 cents; ‘April 15, 15 cents; July
15, 25 cents; Oct, 15,35 cents; and Dec. ‘5, 50 cents.. See alsa V. 154,
“p. 1380.

Miller Tool & Mfg Co., Detrmt—Reglsters W1th SEC——
See “‘Chronicle,”” - Thursday, Jan. 1.. )

aneapolls & St. Louis RR.——Earnings—

November— 1941 1940 1939
‘Gross’ from railway_-___ ;. $864,804 $793,580° $832,860
. Net from railway___.__ . 157,049 180,153 232,177
Net ry. oper. income... = - 68,394 77,420 117,949

From Jan., 1— : ;

Gross from raflway._.. . 9,876,934 8,898,387
.Net from railway______. | 2,381,688 ~~2,216,533
" Net ry. oper, lneome___’ . 1,373,168 '1,212_,519
V. 154, p.

Minneapolis St. Paul & Sault Ste.. Mane Ry.—-Earmngs

1938
$839,533

201,386

102,167

8,357,094
1,658,569
636,873

8,480,684
1,948,976
951,183

November—
_ Gross from railway.
‘Net from railway.._
.Net ry. oper. income___
‘From Jan. 1—
‘Gross from raflway___:..
Net from- railway.__-__
i Net ry. oper income._._

1941

~ $2912,011
“TBT514

.358,167

33,256,036

9,520,523
5,699,302

‘4,233,302 .

¢, 1838 ¢
$2,053,005
331,067
47,345

1940
$2,389,244. .
1454,688
:130,709

28,734,189
7,532,189

1939
$2,402,722
645,638

349,151

26,153,016
6,099,802

2,868,306 Deil‘43 518

-(Excluding: Wisconsin -Central Ry.)

Period Ended Nov. 30—
.'Total revenues _.__
Total expenses ..-._..

‘Net railway rqevenues
Taxes (other than Fed.
income

Net . after taxes
Hire of equipment (Dr.)
Joint facil, rents. (Dr.)

Net railway operating
income
‘Other ' ‘'income . (net) ...

1941—Month—1940
31,634,324

1,363 801

1941—11 Mos.—1940"
$1,274,010 $18,222,667 $15,910,716
1,124,829 13,766,472 - 12,268,062

$270,523
130,091

$149,182 . $4,456,195/ $3,642 654
102,495 ' 1,340,694

$140,432
2

,905
14,386

$2,463,464
297,204
145,007

$45,686 $3,115,501
317,768 161,66)
14,220 146,016

$118,141

22,722

$2,021,253

Dr$5,302 - $2,807,816
108,177

5,744 118,412

22,507,354
3,239,312

1,179,190

Income available for
C ' fixed charges —-...
*Fixed charges

$441  $2,926,229  $2,129,430
4,045 50,898 35,117

Net' after' fixed ¢hgs. - $136 394 163,603 $2,875,330 ~ $2,094,313
*Does not include interest being accrued and, not paid as reflected
on corporate books, =~ tDeficit.—V. 154, p. 1380.

$140,863
4,469

Mississippi Central RR.—Earnings—

November— . . !
Gross from railway____
_Net. from railway____
Net ry. oper. income_._.

From Jan. 1—

Gross from railway....
Net from railway.._.__
Net ry. oper. income.__-

1941

$87,639-

22,043
10,381

1,080,792
300,519
155,529

*Deficit—V. 154, p, 1303.

Mississippi Power Co.—Earnings—
1941-—Month—-1940

. Period End. Nov. 30—
+Gross. revenue
(Qperating expenses ...
Provision for taxes:

General
Federal income
Prov. for depreciation.

$340,932
200,842

40,502
11,416
31,000

1940 1938 |
$96,003
40,660

29,013

751,361
68,195
#38,556

1939
$77,925
18,999
10,383

© 11,612
*2,347

731,234
146,065
40,460

790,998
91,880
18,987

1941—12 Mos.—19460
$3,956,932 .$3,364,253
,706,942

393,614
115,825
© 298,333

$299,864
148,443 2,075,313

45,921 558,504
11,210 © . 175,582
25,000 366,000

Gross income ...
-Interest & oth. deducts.

$57,172
23,644

$849,539
519,951

$69,290
41,326

$780,534
469,835

Net -income
Dividends on pref. stock

$33.527
20,693

$329,587

$27,964
263,062

21,088

$310,698
252,271

Balance e e L
—V. 154, p. 1415,

$12,834

$6,875 $58,427 $76,5625

Missouri & Arkansas Ry.—Earnings—

November—
Gross from rajlway....
Net from raiiway_ ...
Net ry. oper. income___
From Jan. 1—
Gross from railway.__.—
Net from railway_._._ ..
Net ry. oper. income___

1941

"12 728

1,241,107
34,375
48,292

*Deficit.—V. 154, p. 1728,
Missouri Illinois RR.—Earnings—

November—
Gross from railway....
Net from railway
Net ry. oper. income...
Prom Jan. 1—
-Gross from railway_._.
.Net from railway.__
Net ry. oper. income....
—V. 154, p. 1303.

1941 -
$236,667
107,718
40,548

2,446,672
1,168,790
558,295

1938 -
* $89,075
20,907

1939
$111,075.
26 394
8,386

1,011.432
209,903
73,452

1940 -
$112,964
13,919
5,383

'1,100,306
218,432
57.360

905,613
137,648
9,044

1938
*$134,420

53,266

36,721

1,004,480
209,901
48,557

1940
$208,243
101,487
39,609

2,044,789
909,949
440,181

1939
$204,292

-97,181
63,006

2,075,055
977,629 .
587,329

Missouri- Ka.nsas—'l‘exas RR.—Earnings—.

November—
Gross from raflway .
Net from railway
Net ry. oper. income...
From Jan. 1—
Gross from railwny 0
‘Net from railway._:
Net ry. oper. income...

1941

$2,921,753

122,475
*374,614

31,637,755

8,092,821
3,348,103

*Deficit.—V. 154, p. 1728.

214,837 9,121
25,4806080 25,992,780 -
5.796,847 5,385,624

1938
$2,268,827
422,566
. 34,276

25,590:309
5,002,311
745,841

1940 1939
$2,387,353 $2,323,338
18,531 385,211

1,607,764 1,170,442

$66,453 .

11,364 -

Monongahela. Ry.—Earnings—
November— 1941
Gross from railway_.__ $499,288
Net from railway.....- 298,599
.Net ry.. oper. income...... 154,046

From Jan, 1— .
:Gross from railway-... . 5,386,071
Net from railway...... 3,360,195
Net ry. oper. income__. 1,805,764 .

—V, 154, p. 1266,

. 1938 -
.+ $365,749
.233,197

130,191,

1939 "
$485,839
:308,303

+ 190,530..

. 3,755,314
£ 2/239,595
1,087,706

1940 .
:$391,988..
2417, 679
121,619,

4,590,689
2,760,228
1,355,403

11,858,848
'806,921

Montreal Light, Heat & Power: Consohdated—~To Ex- iy

change Notes For Bonds—

In letter to holders of 3% convertible notes, . company ofiers ‘to{-»ArGrOSS from:railway

“Net-fram railway-
{,Net ‘Iy..-oper.

exchange new 3% % first mortgage and, collateral siaking.funa bonus
for the outstanding notes. 3
Application has been made to the Quebec Public Service Board for

authority to issue. up to $14,910,200 of the: new 3% % ' bonds, which .
The new.bonds* .

would be dated Jan. 1, 1942, and mature July 1, 1961.
will be callabie on 30 days notice at option of the company aay iime"
after. Dee. 31, 1946.. A similar amount of 3% convertible notes wmch
mature, in 1949 are outstanding.—V. 152, :p..991.

Montreal Tramways Co.—Plan Effectwe—- e TR Ll
The arrangement’-between: company - and the holders of its ﬂzst &
refunding mortgage 5% 30-year: gold bonds-and general” & ‘refunding’.
mortgage cinking fund gold bonds has-become.efiective and binding -
upon all - such ' bondholders: as of Dec. 27, 1941 - The -arrangement "

:provides for .extension of maturity -of: ﬂrst mortgage-.bonds..Tor 10",
v years at the same rate of interest and modmcet.ion of genetal morc-. :

-gage. bonds. :

Listing: of the extended .first mortgage bonds on- notlce oi’ 1ssuance
has been: authorized by the New York:Steck -Exchange:i /i i

Extepded first mortgage bonds. with :Jan. 1,7°1942, and subsequenc
couponp‘g{.ached -should be available by Jan. 15, '1942. 2
It is nok the present intention of the-company. to- apply for. hstmg
;of general mortgage bonds as modified: »Trading: will continue-in the:
; presently outstanding first -mortgage - bonds: ond general »mortgage
bonds until further notice.—V. 154, p: 1728 i

(John) Morrell & Co.—Workers Wm Back Pay ey
See Swift & Co., below.—V. 154, p. 1701 o

" Merris Plan Corp. of Amerlca.——ImtlaI Common DlV.—-- Py

- The company ~on - Dec.: 31 paid an initial- dividend' of 75 cents: per

. Approximately 96%: of the stock of thls corporation is owned by the
Industriel Finance Corp.

Dividend -arrearages-on the 6% -preferred 'stock, ‘par $10, were -all
_cleared up on April 1, 1941, since‘which-date regular: quarterly pay-
meuts of 15 cents per share were made on that issue.-—V, 151, p, 3750.

(G..C:) Murphy Co.—Stores in Operation— =

At Nov. 30, 1941, 'this company had 205 stores in operation, as
agmnst 202 at' the end of Nov., 1940.—V. 154 Dp. 1494.

Nabco Liquidating Co.—Liquidating Dlstrlbutmn—-

A first lquidating distribution of $18 per share. on the :common
-stcek  of company was paid Dec, 15, 1941, upon presentahon oi cer-
tiricates for stamping.—V. 154, p. 1632.

Nashville Chattanooga &« St. Loms Ry.—Earnings—

November— 1941 1940 1039 1938
‘Gross from railway_.__  $1,722,482  $1,434,294 ~$1,232,180  $1,179,704
Net from railway. 339,882 368,838 183,930 170,342
Net ry. oper. income___. 189,866 223,760 101, 250 > 56,884

From-Jan. 1— 3

Gross from. raflway.... 17,794,196 14, 080 033 13 627,144 12 476, 335

Net from railway.... 4,970,411 2,915,401 - 3, 062.965 2,509,824

:Net ry. oper. income-_, ' 2,963,672 1,705,494 1,922,299 1,492,524
: % :

—~V. 154, p. 1494,

National Fireproofing Corp.—Tenders Sought—

It was recently announced that the Continental Bank & Trust Co,
of New York, as-agent of the“company, solicits -tenders of first
: mortgage ‘convertible 5% % bonds, series-A, due Nov. 1, 1946;~at prices
not. exceeding 103 and interest, sumcient to: exhnust,, as- nearly as
.. possible,. the sum of $200,000. . The right is reserved to" reject- any or
all tenders made,

Notice of acceptance or rejection of tenders will be malled not. more
than 10 days after the date of reczipt of each tehder by the company's
. agent. Accrued interest on bonds accepted will be paid to and“includ-
ing two days after the date of mailing of the notice .of acceptance.
Bond numbers should be-given with all tenders.—V. 152, p. 1441.

Naval Stores Holding Co., In¢.—Tenders— :

Whitney Natiohal Bank, New Orleans, La., trustee, will until noon
on:Jan. 13 receive bids for the sale to. it of 6% % income debentures
dated Nov,.1, 1932, to an amount sufficient to exhaust $205 806. 86, il
prices not exceedlng 100% and interest,

Nevada Northern Ry.——Earmngs—
November—— 1941 1940
Gross from railway.__. $59,388 $68,218
Net from railway.. 37,122 38,619
Net ry. oper.-income ==~ 33,729 -— 29,058

From Jan. 1—
Gross from railway__._. 642,597 680,831
298,508 375,602

Net from railway..
Net ry. oper. income:._. 181,781 247,604
—V. 154, p. 1267.

1938
$60,877

31,441
121,735

517,478
210,916
139,059

1939
- $63,628
35,744
27,553 1,

601,590 '
291,673
< 195,204

New England Gas & Electric Association—OQutput— """’
For the week ended Dec. 26 this association reports electric output .

of 10,883,688 kwh: This is an increase of 1,466,115 kwh,, or:15.57%,
above production of 9,417,573 kwh. :for..the corresponding week:a. year
ago,
Gas output is reported at 129,699 mcf., an.increase of.20,955 mef.,
or. 19.27%, .above production of 108,744 mecf..in the corresponding week J
a year ago.—V, 154 p. 1701,

New Orléins & Northeastern RR. —Earmngs-—— ;

November— 1941 1940 . 1939
Gross from railway. $538,565  $334,182 $279,184
Net from railway___. 279,588 171,876 110,071
Net ry. oper. income._.. 140,958 95,596 46,947

From Jan. 1— . f ; :
Gross from railway-.._. 5,058,377 2,839,459
Net: from -railway. . 2,661,636 1,072,682
Net. ry. oper. income... 1, 272 798 * 439,238 -,
—V. 154, p.- 1303, . /

1938

¢ $248,904

. 90,774
32,695

2 810, 668
. 966,114 .
*359,044

3,032,231
1,167,158 -
'513/824

New Orleans, Texas & Mexico Railway—Intérest—

Interest: for the six months ended Oct. 1, 1939, was made Dec. 16
on the 5% non-cumulative income gold bonds, Series A, dpe 1935,
.upon. presentation of bonds for stamping ‘with a legend withreference
to such payment, indicating that it shall be. credited as & ‘payment of

_interest. upon the new. bonds- which holders may receive puursuant to ' ;

any plan of reorganization for.the company which is finally confirmed
.and- consummated (payment -on bonds" represented . by certilicates. of

' deposit was made to holders of record at the' close- of business:an: - *

Dec. 11). Interest on bonds was paid at offloe of J. P, Morgan & Co.
Inc., New York.

:Net from railway......

.2 Gross. from*railwa
«Net,; from -railway..
-+ Net- vy.. oper.: income,

; Gross from railway_

. Net-from ‘railway-~
Net ry. oper, .income
A--v 154, ‘.’ 1303."

* Gross - from railway
- Net fromr. railway.
““ Net ry. oper: income.

. Net from railway..’
~" Net ry. oper..income

New York Central RR.—Unification-—
The ICC-on.Dec. 1 modified-its ‘original report sa as to rescind the‘

+ condition -requiring this, company’ to. offer to acjuire the lines of .the ..
.Chicago, “Attica & Southern. 'At the . same: time . the, Ceatral has.
~; pgreed. to ‘publish through- routes. with the C. A. & -S.,. an.arrangement, .
3070 8'75 . which: it-is estimated, ‘will. enahle: the short, line £o abtain. business.-

sufficient. to, p;oduce :additional gross revenues amounting to. approxi-

..mately $100,000 a year. » ;.. .

Earnings for.the Month of Novembﬂr and Year to: Dobe " ¢
‘November—: . . - 1941 1940 - 1939 1938
Gross ‘1rom railway____ 33’7 655,866 $32,082,201 $30,922,179 $27,556,001

,307,776 + 18,376,209 77,593,181 -/6,354,109
3 ’772 532 ..3,090,829 - 4,270,578.. 3,158,333

408, 473 ,348 1335, 691 381 309,285,185 269,579,085
110.134,885° " 83,003,377 " "76.604.993 . 54,326.938
y 53,681,487 136,966,718 32,689,069 ' 12,778,655

b

Net ry. oper: income
“From Jani 1-— .«

‘income:
—V 154, py’ 1’729

- New. York Connectmg RR

- November—- ¢ o 1941

1 $229,4TT

108,909
82,904

©.1938

1939 ¢ :
$197,089

$204,905 *
© 141,218 - 164,668 -
126,2157.::306,772

2,312,923 . 2,287,315 '
©.1,562,753 - '1:624,517
1,247,269 " . 1,055,690

.. 1940 ¢
$257,375. <«
184,564
-160;141
‘From Jan. 1— | |
2,375,325
1,622,347
" 1,277,119

‘4,009,069
2,899,363
2 723,922

“New York Ontario’ & Western Ry.—Earnmgs e
Novémber—— 2019410 o 1940 1939 7.7 1938...
1-$449,214 ¥ 3419 598°.7'$373,818 ' $488,137
: '23,187‘ 4,543 .7 37,310 © ;
91,076 . *43,655- " ©80,888"

5021 1185 5587495.“‘

,0 . 468,419 ... -
Lk ‘216 373 ‘679 758 "473 013 s
. P 1530,

©295,783
From Jan. 1— 5

v ‘Deﬂclt-loss —V. 15

*618, 572

share on the. common. stock, par 85, to: holders- of-record Dec: 26. Net 1, opery

"Gross. from ‘railway.
. Net from- railway...

. New York Susquehanna & Western RR —Earnmgs~—- 4

Novembez— Nl
Gross from. railway <
Net from railway...
incom

From Jan; 1=—" '

Net ry. ‘oper. income
‘—V. 154, p. 1729.

Norfolk & Southern RR ——Earmngs—— 25 :

November—

" Gross_from railway_ ...
Net from railway.". ..~
Net ry..oper: income. - :

From. .Jan.:1—
Gross-from: railway

- Net from railway__
Neb ry. oper: income:::

*Deficit.—V, 154, p. 1530.

113,377,863
1,368,525 1,033,615 -
7 7396,906°

. 1941"

“$297,084 @ .
82,384
5377

-1940° ¢

81,728 ¢
24,875

s 633,'131

1941
$452,344

90,454

34,352

1940

34,859

4,170,144
781,680
210,236

“ 5,101,143 .
1,317,644
705,327

’_$259;185'

2,907,536

$385,290. .
0

1939
$239 074
78, 126

T 24,118"

2,739,915

1939

$396,647
81,251
23,113

4,269,181
' 895,380
326,294

- 916,300 . °
224,867

1938,
1$218,864 ..
- 63,531

2,909

72,686,519
842,557 . .
63,195 |

1938

$332,4608
.- 36,488
*11,246

4,061,537
770,892 -
237,540

. Norfolk & Western Ry.—Changes in Personnel— ¢

Effective ' Jan. .1, 1942, J. E. Crawiord retired as Vice-President~
Assistaat to President, and that R. H. Smith, Vice—Presxdent and Gen-
eral Manager has been appointed Vice-President in cherge ¢f Onera’ ot

The positions. of - Vice-President-Assistant  to Preside.u and: Vice-
President and General Manager have been abolished.

.-~ Earnings#for:the Month of Novembet and Year to: Da.ce e

Period End, Nov. 30— . '1941—Month—1940 1941—11 Mos. ——1940

'8 $

$ X
10,496,977 8,952,818 110.601.247
5,634,338, 4,868,112 58,820,397

'$
96.736 865
52,799,179

Railway' oper. revenues
Railway, oper. expenses -

~—V..154, p. 1729,

.Gross from railway._.

g ”Mlscellaneous o

Net ry.’ oper. revenue
Railway tax accruals..

Railway oper. income
Equip. rents (net cr.)-

- Joint facil, rents(net dr)

Net ry. oper. income

:Other inc. items . (bal.)

- Gross income
Interest on funded debt

Net' income

- Northern Pacific
November—

Net from railway-_____

Net. ry. oper. income..._
From Jan; 1--

Gross from raxlway_--_

Net' from railway g

—V. 164, p.-1303,

~ 21,574,783

. $7,696,100

~-"23,480,886
Netry: oper. income_-.

4,862,639 - 4,084,706
3,702,381

1,578 439"

* 51,780,851
'28,937,694

43,937,686
16,587,298

1,160,258
589,174
11,220 .

2,506,267
340,629
13,711

22.843,157-

4,361,640

169,094 .

27,350,388
3,651,088
155,178

1,738,212 2,833,185

5,161

27,035,704
152,969

' 30,846,298
160,338

1,751,289
176,507

2,838,336
177,560

217,188,673
1,944,372

31,006,636
1,853,635

- 2,660,776

Ry.—Earnings—
1941 1940
£$5,834,324
1,801,262 1,580,367
+1,328,764"
77,258,816 62,820,309
15,393,571
18,617,205

'1,325,615°

11,992,323 ¢

25,244,301

1939
$5,700,668
1,617,979

" 1,372,144

59,001,584
12,449,338
8,941,757

Natlonal Power & Lnght Co.+See Page 57

““Years Ended Oct, 31~
Operating ' revenues
Operation

Maintenance
Depreciation

Taxes (other. than incoﬁbhxes)
Provision for Federal :income. and. eXCess - proms
taxes.and State income taxes:

. Net “operating income.-.

Total othet income e

"“GYoss “income’

< Interest™ on ‘funded debt
“Interest ‘on’ bank loans.

Sy NUCI ML i s e,

— Amortization :of debt. discount and expense_-.-,
- Other, interest

""Amottizntion, of -sundry..
-Amort. of -exp. on sales. of capital ‘stock of sub

Aixed ‘assets.

Interest charged. to.-construction.

Balance' .

"""" ¥

. Dividends on. capnal =tock of subs.:
of Northern States e

Cum. : pfd. stork,
Power:. Co...(Wis.)

5%,

_Common,, 'stock: nff
Improvcment Co

Net income: .

ppewa & Flambeau

$42, m .m
14,451,935
1,572,135
4.173.014
5,147,743

4,854,520
A
$11,924,249

143,502

- $12,067,752

Cr105.2717. ..
118,803 - -

- $7,759,264

$7.703 059 -

. *Inciides ‘anprovriatian, for rem‘emenc reserve. of $504,277 and for
. denreciation of $3.440 501.

27,135
20.010

29,053,001

1938
$5,086,957
1,232,853
909,922

52,240,351
8,683,283

'5,183, W

Northern States Power Co. (an.) (& Snbs.)-—Earns

1940
§39,436,092
14,008,644
1,561,445
+3.944,778
4,827,806

.2,805,053

$12,289,285
104,475

$12,393.740
+ 3,487,450
100,161

. 694,120

36,089

41,843
<25.000"

€83.404 .
106,328

$7,986,133,

27,135
29,070

$7,929,948

¢ - ‘Note—Provision: for Federal income taxes fav the vear ended Oct, 21,
1841, includes $1,034 500 for. Federal excess proms tax undsr t.ha l941 .
‘Revenue Act.—V, 154, p..1416. R

. Missouri Pacific RR.—Earnings—

November— 1941 ' 1940 1939
Gross from railway_.._ $9,769,655 $7,825,089 $7,526,274
Net from railway 2,583,781 - 2,025,222 1,718,487
Net ry. oper. income... 1,423,855 1,190,252 831,741

From Jan. 1—
Gross from railway__.. 79,262,788 76,052,564
Net from railway 17,649,387 15,910,900
Ne¥ rv. aper, in~~me___ 8,368,747 6,215,212

—V. 154, p. 1700.

" Earning$ for the Month of November and Year to Date *
November— 1941 1940 1939 -
Gross from raflway.___ $194,487.  -$220,752
Net from railway.. 49,010 - 76,504
49,373 -

1938
$7,049,679 -
1,599,244

717,481

74,058.989 -
14,727,811
. 4,898,040

‘$361,979 -
166,998
162,540 ‘ Nearthwest Engineering Co.—50 Cent Dividend—

The. directors have derlored a dividend of-50 cents ner s'qre on the

common_stock. nayable Feb, 2 to holders of record Tan. 15,
Dividends -paid durine  the vesr 1941 f~Vaw: Feh: 1- and Mav . 1
- 25 cavts -pach: Avg,. 1 50 cents Nov. 1, 75 cents, and.Dee. 20, $1.50.

.+ See also V. 154, p. 1490

Net ry. oner. income’_.. - 81,936 43 8'72 .
From Jan. 1— .,

Gross from railway____- 2,803,945 2,177,284 ‘2.137,701 s

Net from railway 1,059,249 * 586,962 . - 555,136 « -

Net ry. oper..i~~ome___ - 1,093,403 631,748 - 617,431

—V. 154, p. 1598. -

- 2,143,558
579,783 -
655,593

101,650,499
32,035,605
20,997,853

igitized for FRASER
tp://fraser.stlouisfed.org/




: Volume 155 Numb{:ZOZS

N

THE COMMERCIAL & FINANCIAL CHRONICLE | . 55

‘Northwestern ‘Light' & Power  Co. — 'Bonds. Placed ,
 Privately—The company has placed privately:an issue of :

$1,200,000 1st mtge. bonds, Series A; 4%, dated Aug. 1,

1941 and due Aug. 1;.1966. The issue has been sold to'a’’

group of insurance companies through Harris, Hall & Co.,
(Inc.);, Chicago. : Ipﬁerest payable Feb. 1 and Aug. 1.

y Proceeds will be used to retite company's outstanding first mort-
gage 6% bonds, series B, due 1950, which have been called for pay-
ment Feb, 1, 1942, at 102 and lm;eha"f‘ at office of City National Bank
& Trust Co., trustee, Chicago.—V, 131, p. 2538.

.Northwestern Pacific. RR.—Earnings—
November—- « 1941 1940
Gross from railway.... $266,282 $265,871
Net from railway % #30,750 #3,038
Net: ry. oper. income.._ ~%64,518 *34,650
From Jan. 1-—
Gross from railway. 3,258,459 - 3,027,670
Net from railway_.. 286,338 33;876
*107,157 .. ,“3],6,51'7

1939 1938

‘35 826

3,055,420
29,688
#219,986 °

*63, 666

#485,435
Net ry: oper. income.._. #832,508

'Loss-deﬁcit -—Y, 154 p. 1303.:

’Ohio Edison Co.—Earmngs—-

Period Bnd. Nov. 30—+ 1941-—Month-—1940
Gross revenue - . $2,290,902
Operating expenses . 760,301

- General taxes ___ +1196,223 *°
Federal- income rtax.. 174,700
Federal excess prof. tax - 261,200 -
Prov. for deprec. ‘and g

amortization 250,000

1941-—12 Mos.—1940

576,280 8,203,744
180,239 .'2,254,995° ¢
188,200 1,805,600

i e 1,653,500

225,000 3,075,000

$676,758 " §7,440,425
286,856 3,447,575

6,553,355
1,300,400

2,710,000

Gross income __ .. ...

~.$648,478
Interest & oth. .deducts.

285,089 -

T Ralway COper, expenses - 4u,430,903

2,803,161."

$1,846,477 $24,333,264° $20,281,803 ~
2,233,249

1$17,484,798 .
3,390,121 -

$363,389
155,577

Net lncome PR
Dividends ¢n pref. stock

$389,902 - $3,992,850

155,577 - 1,866,923 © 1,866,923

$4,004,677 |

Balance $207,813

—V. 154, p. ld

©.$234,325 ' $2,125,927 ' $2,227,754

"Oriental Consohdated Mmmg Co,  — Compromxse

Settlement—Liquidating Dividend—

“The  New York 'Superintendent of Banks has - been  authorized by 2

Supreme Court Justice Pecora to' pay over. to:this company:$4,428,750
from the ‘‘frozen’  assets of the New.York: branch:of the . Yokohama

Specie' Bank, Ltd.; which- was" closed. bv: the ‘Superintendent .on| Dec.- 9

following the Japanese attack on' Pearl Harbor, ' The:amount ‘was &

compromise of - the balance ;due on & debt owed.the Oriental company

since 1939 by the Nihon Kogyo Wabushiki Kaisha, a Japanese mining

~concern of Tokio, for mining properties and ‘which payment was guar-.

anteed by the New York office of the Yokohama Specie Banki '

The. original -debt amounted to $8,175,000, of :which $2,270, 000 fxad
Justice Pecora: said he belleved that acceptance of .the
compromise amount.would be to the advanbage of the American stock~

~been  paid.

holders.of the- Oriental company.

A second : liquidating dividend of‘ $4 per share was pa,yable ot' X

Dec, 31, 1941 to holders of record Dec 27,/1941.—V, 149; p. 3725, 148a,

' Pacific Gas & Electnc Co.—Must Obtam U. S Llcense 5

for New Plant—

The Federal - Power Commission has--ruled that construction:: and -

operation of a4 mew power development. on the Pift River.in: Shasta
County, Calif.,. by the company, designated by the ‘company as its
Pit 5 plant, will require a-Federal license.

The Commission held that the proposed Pit 5 plant will affect the
interests' of interstate commerce on

between the new development and the. company's Pit '3 and Pit 4

.plants, which ‘are located ‘upstream on lands of the United States and

licensed by the Commission.--V, 154, p. 1269

Pacific Western Oil Corp.—Debentures Called—
A total of $50,000 of 3% % sinking fund debentures due Aug. 1, 1949,

have been called for redemption as of Feb. 1, 1942, at 100 through
Payment will ~be made at the City .

operation of the sinking fund.
Bank Farmers Trust Co., New York, N. Y., trustee.

.8ix honds of this issue previously called for redemption had not been

‘presented for payment by Dec. 26, 1941,—V, 154, p. 1150, 1057.

Panhandle Eastern Pipe Line Co.—Registers With SEC
See ‘‘Chronicle,” Thursday, Jan. 1.—V. 154, p. 1701,

. Parker-Young Co.—Earnings—

Years End, Aug. 31— 1941 1940
Net sales __ $4,116,206 = $3,430,756

Cost -of " good. : ;
3,643,621 . 3,039,321

1939 1938

2,497,637

. Gross’ from railway. . _

passenger- miles showing an increase of.65.38% :over the 16,180 revenue
passengers carried and an increase of 77.68% . over .the 2,801,487
revenue passenger miles flown in Nov., 1940, . :

In the first 11 months of this year the .airline carried. 315,801
Tevenue passengers and flew 60,136,428 revenue passenger miles for
increases of 59.36% . and 70. 21%, respectively, over the correspond-
ing period of 1940.—V. 154, p. 13

Pennsylvania RR. Regnonal System——Earnings-
(Excludes -Long. Island RR. and Baltimore & Eastern RR.)
Period Ehd. Nov. 30— 1941—Month—1940 - 1941—11 Mos.—1940

. ¢ $ $

$
42,276,291 560,374,578 436,528,311
29,314,470 403,092,423 309,149,451

$
Railway - oper,  revenues 53,236,437

Net revenue from ry..
operations
Railway taxes
Unemploy: - insur. .taxes
RR. ‘retirement taxes..:
Equipment * rents  (Dr.)
Joint - facil. rents. (Dr.)

12,805,534 | 12,961,821 157,282,155 126,778,860
3,968,700 = 2,405,404 - 49,231,000 ' 29,843,304
747,935 ./ 539,578 ' 7,297,120 . 5,606,089
748,025 539,311 7,297,439 5,695,859
799,519 197,707 - '5,246,162* 6,366,119
206,802 187,330 1,896,550 . 2,052,154

Net ry: oper. income' 6,334,553 9,092,491
Earnings of Company Only
1941 1940

86,313,884

November— ©. 1939 1938
Gross irom railway. ... $53,146,783$42,193,655 '$42,915,404 $32,707,668
Nét from ruilway 12,817,766 '12,983,017 12,964,468 - 10,292,160
Net ry. oper. income___ ° 6,357,728 - 9,124,431 - 9,389, 198 6,690,851

“From Jan. 1— .
oss . from railway__._ 559,261,250 435, 586 336 390 8617, 059 327,613,908
157,368,757 126,912,246 112,055,087 - 94,027,081

t from railway.._
Net ry. ‘oper. income.:. 86,552,371 '77,400,598 68,400,250 50,881,726

-V, 1w02

Pennsylvania-Reading Seashore Lmes——Earnmgs——
November— 1941 1940 1939 1938
Gross. from ' railway.'___ $5117,787 $434,340
Net' from' railway____ .. *19,445 *50,958
Net ry. oper. income._ . *185,575 #194,908

From Jan. 1-—
'7 103, 608 5,567,715
Net from' railway. 1 139 162 . *284,823
Net: ry.:-oper. income.__. ‘1,108,505 *2,230,418
*Deficit-Loss.—V. 154, p. 1270,

‘1’73 430

5,428,946
190,728
#1,674,943

» 180 944

4,960,505
'*43,451
*1,929,887

77,125,335

‘Pere Marquette Railway—Abandonment—

The ICC.on Dec, 12 issued a certificate’ permitting abandonment by
‘the company "of ‘& branch .line of railroad extending from a point
of- connection with' a° main line at Tappen ‘westerly ' to Almont,

approximately - 30.06 miles,

in St. Clair and Lapeer- Counties, Mich.

the Sacramento River, ‘and. will
also affect lands. of the “United States.due to the close relationship -

$2,759, 133 $2 630,400
2,363,502 -

szsi 496
9,375

ices sold
$571,686 . $391,435
23,184 19,621

Gross prof n.
Other income

$266,899. :
17,323

$584,770° - $411,056
203,001

Selling & gen. expenses . ' 261,127
117,567

Total income o3 6290 871
189,133

93,440 64,110

‘$284,222
214,839 -

Deprec, & depletion_.__: + . 117,116
$90,489

$216,527
Balance Sheet Aug, 31

®

ﬁet profit for year.. .$8,299 $5,273
1941
$25,228"

Assets— g
Cish

1940
$26,501

© Net ry. oper. income...

 Gross' from railway....
.. Net: from railway-._

—V. 154, p. 1730. .

" Philadelphia Electric Co.—Exchange Offer—

Company Kas offered to the holders of its $5 dividend preferred
stock the pr vilege, subject to the terms and conditions specified. in
the company’s” notice dated 'Dec. 22, of exchanging their stock for
shares of 4.4% preferred stock (par $100), proposed to be authorized

. by -the. company’'s  stockholders at a meeting to be held on Jan. 31,

1942; 'such offer of exchange is on the basis of one: share of the
.proposed 4.4 % preferred -stock plus $1.25 in cash for' each share of
$5 dividend preferred stock which is equal to and in lieu of the-divi-
dendthat’would have accrued on the $5 dividend preferred stock
from. Nov. 11,1941, to- Feb. 1, 1942. Stockholders accepting the ox-
change - offer :will - receive * transferable interim  receipts of the com-
pany exchangable for 4.4% preferred stock and (or) cash depending
upon ~whether ' the 4.4% -preferred stock: is authorized for  issuance,
complete * details regarding which 'are set forth: in the company's
notice dated Dec. 22, 1941. Stockholders desiring to accept the ex-
change-offer were required to deliver certificates representing stock
to. be exchanged accompanied by the company’s acceptance form
(properly executed) - to the’company. at its-transfer office in’ Phila-
delphia prior to 3 o’clock p. m., Deec. 30, 1941,—V 154, p. 1702.

"

Phlladelphm Rapid Transit Co.———Tendexs—

© The Pennsylvama Co,: for Insurances on, Lives & Granting Annu-
ities, trustee, Philadelphia, @ Pa., offered to receive bids up to and
includlng Dec. 27 for the sale to it of 5% collateral gold bonds of 1957
to an amount sufficient to exhaust $104,450.65 at prices not exceeding
105 and interest.—V. 154, p. 1383.

' Pittsburgh & Lake Erie RR.—Earnings—

November-— 1941 1940 1939 1938
Gross from railway.... . $2,573,680 '$2,177,468 = $2,318,797 - $1,615,179
Net from railway__..._. 586,726 543,392 805,699 324,959
Net ry. oper. income_,_ 555,214 521,792 ,1753,801 303,837

From Jan. 1— E 3 :
Gross from railway._._. 27,454,706 21,878,896 17,338,646 12,899,599
Net from railway. 17,492,426 | 5,142,506 . 2,957,010 ' 1,337,911
Net ry. oper. income__. - 6,636,668 5,056,303 3,291,918

—V. 154, p, 1730.

Pittsburgh & Shawmut RR.—Earnings—
November— 1941 1940 . 1939
Gross. from railway___. ~ $102,873 -~ $78,442  $106,239
Net' from railway..: 48,884 17,344 18,413
34,751 9,116 8,949

961,346 1,163,564
315,845 375,585
220,265 249,049

1938

$47,377
*1,054
©4,333

429,038
'#66,138
#80,082

From™ Jan. 1=—
643,375
.. 76,760

Net ry. oper. income__ - 31,356

1,726,593

there is assurance that the applicants have already applied for the
full Nimit of Government insurance now available.

This statement .followed the company's announcement of a- war
risk- clause to be attached hereafter to all new policies, regardless of .
age or sex.—V. 152, p. 842,

Puget Sound Pulp & Timber Co.—Acqmres New Prop-
erties—Financed in Part by Bank Loans—

President Ossian ‘Anderson on Dec. 22, 1941, stated in part:

Following more than a year of investigation and negotiation, this
company was afforded the opportunity to purchase on an extremely
favorable basis in excess of 100,000 acres of the highest grade virgin
timber, representing more than 4% billion.feet of all species, located
in the Nimpkish Valley at Beaver Cove on Vancouver Island, British
Columbia.

This is the largest contiguous block of timber located in a valley
in the Pacific Northwest.

Log production is expected to begm in- May, 1942, and before °
October the yield from newly. acquired properties: should be -at the
annual rate of 150,000,600 feet. -

The company- acquired sole ~ownership of ‘these holdings through
purchase,’ free and clear ‘of any outside encumbrance, of Canadian
Forest Products, Ltd., wholly-owned subsidiary of International Har- '
vester ' Co., - Chicago, .and ‘of Wood & ‘English, Ltd.;-Vancouver. - Total
purchase price for both :properties was- $2,000,000. ;

Rehabilitation -and enlargement of 'the ‘logging program will ecall
for approximately $500,000, making total outlay $2,500,000. A

Financing of - this progrem was accomplished - through a 5-yenr :
bank loan- for: $1,650,000 and $850,000 to be furnished-from the com=
pany’s - funds;  ef . the - latter - amount- $450,000 has already been
ad“;anlcse;i and tge balance will be provided over the next -six: months. -
! p. 96. T 3 ’

Radio ‘Corp. of Amenca——Umted States: And Austraha )
Linked Directly for First Time by Radio-—

Direct radiotelegraph communication ' between the  United . States
and ‘Australia was established on Dec. 23 when RCA Communications,.
Inc,, opened for:the first time a direct radiotelegraph circuit between
San' Francisco and Sydney, under authorization of the Federal Com-
munications Commission. . The new .7,420-mile -circuit also will carry
message traffic for New Zealand and numerous smaller islands in
the general vicinity of Australasia.

Pick-up of Australian messages in this country will be handled by
the offices. of RCA Communications, Inc,, and Western Union Tele~
graph Co. . On'the Australian end of the circuit, the facilities of the
Amalgamated Wireless Co., Ltd., and the Government telegr’aph 5yS=
tem will be used.

‘Heretofore, all telegraphic communicatlons between the United States
and ‘Australia  have been handled via Canadian. or British - routes.
Operation of the direct service will provide a much more rapid. service,
free of any. restrictions or delays that might be incurred at points
of relay, Traffic will, of course, be subject to U. 8. Government cen-
sorship, which “was established on all international communications
within a few hours after.the United States entered the war.

Powerful radio transmitting and receiving facilities, completed some
time ago by RCA Communications, Inc., at San Francisco, in antici-
pation of the operations, were brought into immediate service, - With
the - Australian "addition, RCA Communications, Inc.; operates direct
radiotelegraph circuits to 49 nations.—V, 154, p. 1531, g

Rath Packing C0.—40% Stock Dividend—

‘The ‘directors have declared a 40% ‘stock dividend on the -com- -
mon- stock; payable ‘Feb. 16 to holders of record Feb. 5. Quarterly
cash dividends of 37% cents per share were made during 1941 on the
stock, and, in addition, an extra' cash dividend of 37'% cents per

.. share was paid on Oct, 24, last.

The Committee on Security Rulings of the New York Curb Exchange
on ‘Dec. 29 ruled that the common stock, be not.quoted “ex’ said
40% * stock. dividend unffil further notice, and that all deliveries -afier
Feh, 3, 1942, and until further notice must be accompanied by . due
bills. for said stock dividend.—V. 154, p. 1702, 1632.

Reading Co.—Earnings—
November— 1941
Gross -from railway-...  $6,560,858
Net from' railway. 1,832,813
Net ry. oper. income_.. - 1,012,273
From Jan. 1— :
Gross from railway 72,566,637
Net -from railway - 24,682,098
Net ry. oper, income._. 14,915,347
V.. 1564, p. 1730, ..

Red Indian Oil Co.—Pays 4-Cents Dividend—

The company on Dec. 20 paid a dividend of four cents per share
on the commen-stock to holders of record the same date. - Distribu~
tions of two cents per share were made on March 29, June 25 and
Sept. 15, 1941, making a total:'of 10 cents:per share that year, the >
same as paid in-1940.—V,. 150, p. 3836. E

1938
$4,204,282
1,135,836
922,942

43,806,344
11,362,545
8,916,72%

1940

$5,696,897
1,811,201
1,274,081

1939
$5,388,973
1,715,313
1,240,280

57,678,523
17,539,841
11,893,314

51,534,468
15,472,311
10,820,073

.Reliance . Electric & Engineering Co.—Buys Plant—
" The company -has purchased the plant now occupied by the- Cleve=
land Hobbing Machine Co., it was recently announced. This acquisi~. .
tion will give Reliance an added 31,000 square feet of floor space, part
of which will be used to relieve congestion in assembly lines' and the
rest for storage.

The Cleveland Hobbing Machine Co. is expected to move its opera=-
tions into a new plant in Euclid, Ohio, soon, permitting the Reliance
to take possession of the old urit by Dec, 31—/, 153, p. 250.

Accounts, notes & trade acceptances recelveble
Inventories- - ..
Imvestments

Timberlands -

524,797,

700,687
17,716

245,662

432,338
682,363

433,187
278,187

'-Deﬂclt.——v. 154, p. 1270. 3
; Revere Copper & Brass, Inc.—Preferred Dividends—
“The directors. have declared a dividend of $1.31% on the 5% %

thtsburgh Terminal Coal Corp. — Waste Charged In

*Blant property and equipment
. Deferred accounts

1,220,273
39,658

$2 714,022

1,219,061

Total
Liabilities—=
Accounts payable . $154 6!3
Accrued wages, taxes, expenses, &c. ¥ /84,561
fPayment to RFC 150,689'~
Provision for Federal tax
Bank loan
tMortgage ‘loan -
Reserve for contingencies
Preferred stock <
Common sotck and surplus

© $188,955
84,499

©204.784°
3,364
592,700

1,494,062 -

" $2.714,022

*After reserve for depreciation of $385,298 in:1941 and $307,138 in
1940. tBalance due- after deducting payment . included in . current
assets, {Due less than one year.—V. 152, p. 687 .

Peerless Casualty Co., Keene, N. H—New Vice-Pres.
James A, Cathcart, Jr., has resigned as Assistant Secretary of the

General Reinsurance Corp.- to- become’ Viee-President of the Peerless -

Mr. Catbcart will have

charge of country-wide operations relating to casualty reinsursnce and .

excess covers and wild.-be. located' at the Peerless company’s -New:York*.

He will succeed Lester_\!\ﬁegegay, who has resigned.—V. 149,
s 8

Cdsualty Co..of Keene, N."H., effective Jan. 1,

office.
p. 3417,

‘Pennsylvania-Central Airlines Corp.—To Move—
President - C.. Bedell Monro recently stated  that having. outgrown

all office, hangar. and shop-facilities at the:Allegheny Countv Airport -

in Pittsburgh, Pa., the corporation will move its general offices and

overgtions and maintenance bases to' the U. 8. Gnvernments new .

National Airport- in' Washington, ‘D." C.,~ early in 1942,
Traffic Sets New Record—

‘November . traffic. was the best in: the ' company's hmtory for any
similar ‘month. sccording to J.'J. Danovan, .Vice-President. The sys-
tem carried 36,759 revenue passengers and operated 5,155, 358 revenue ..

itized for FRASER
Iffraser.stlouisfed.org/

51,818
$2,723,454

.'60,647 - Terminal .Coal Corp.

1,271,836
$2.723.454

Suit—

‘North.- American Coal Corp., four other corporations, the estate of
Frank E. Taplin, late President of North American, and 16 former
officers. and directors of Pittsburgh Terminal Coal Corp.. were named
defendants in an: accounting and recovery suit filed in Federal Court
Dec. 29 by William G. Heiner, trustee in reorganization of Pittshurgh
The complaint alleges that Pittsburgh Terminal
lost large. sums. over a period of years through fraudulent distribution
of +its. stock, recognition-of false and fraudulent claims and through
being used as a .!‘mere branch” of North American’s business. "All of
the defendants named are charged with responsibility for Pittsburgh

. Terminal’s losses, and recovery is demanded against them individuauy

and ‘severally.—V. 154, p. 58,

"Pittsburgh & West Virginia Ry.—Earnings—
November— . . 7,.1941 1940 1939
Gross from railway.._. — $460,362 ' $341,941  $406,853
Net from' railway. 198,024 . 100,220 174,663 °
Net ry.. oper. income.__ 189,727 * - 90,512 165,598

.- From Jan. 1— s

Gross from railway-._. 4,849,937 3,826,517 3,300,775
Net' from railway.. 1,741,361 1,017,546 - 1,114,426
Net ry. oper. mcome_“ 1,481,695 835,415 950,698

—V. 154, p. 1304.

1938
$285,656
102,117
101,534

2,700,636
579,068
550,353

Plttston Co.—Changes in Capital Approved—-

The stockholders late- in: December approved the elimination of the
authorized class.A stock, the reduction of the authorized common stock
from 2,175,100 shares to 1.200,000 shares, and the reduction of the
capital represented by the class A stock:

‘The - class A stock, of which 100,000 shares have been authorized =

and outstanding. are owned by the company, having been acquired
from the Erie. RR. and its subsidiaries.—V. 154, 9. 1730.

:Provident Mutual Life Insurance Co. of Phlladelphla-—
War Risk Insurance Policies—
'F. Phelps . ‘Todd, Vice-President in charge of underwriting, haq

advised all the agents of this company that applications on soldiers, -
sailors -and marines -will « not be accepted by the company -unless

*Net ry. oper. incofn

cumulative preferred stock and a dividend of $1.75 per share on the
7% cumulative preferred stock, both on account of accumulations,
payable Feb. 2 to holders of record Jan, 10. These payments will
cover the period from Feb. 1, 1940, to April 30, 1940, inclusive.
Total distributions in 1941 amounted to $17.50 on the 7% preferred
stock and to $13,12% on the 5% % preferred stock.—V, 154, p. 1703.

Richmond Fredericksburg & Potomac RR.—Earnings—

November— 1941 1940 1939 1938
Gross from: railway_.__  $1,129,975 $799,134 $1733,094 $574,661
Net from railway...... 403,330 234,247 194,390 .
Net ry. oper. income... 113,181 117,113 108,042 11,292

6,952,463

From Jan. 1—
12,488,081 8,638,731
1,406,366

Gross from railway....
Net from railway_. 4,909,061 2,257,107
2,234,509 881,051 460,285

7,814,119
i ‘1,993,312 -
Net ry. oper. income.___. 994,082

—V. 154, p. 1703.

Rutland RR.—Earnings—
November— 1941
Gross from railway___. $288,279
Net from railway._ 17,154
Net ry: oper. income.__ 854

From Jan, 1—
Gross from railway... 3,459,848
Net from railway.. 419,926
232,785

1939
$288,431

1940
$264,991-
#5,007 i
28,377 26,047
3,156,266 °
322,498
79,445

2,680,755
*205,850
#533,168

3,233,986

204,206
S 94,530

*Deficit.—V, 154, p. 1600

Earnings—
1939

St. Louis Brownsville & Mexico Ry.
November— 1941 1940
Gross from railway . - $761,044 $575,410
Net from railway 280,722 172,927
Net ry. oper. income__. 195,694 122,191

From Jan. 1— .
Gross from railway___. 7,096,539
Net from railway.. 2,443,741
Net ry. oper. income_.. 1,718,810
—V. 154, p. 1304. -

1938
$489,111

109,578
36,336 51,439
6,460,401
2,195,893
1,474,973

6,422,486
2,032,893
1,399,522

6,151,388
1,871,095
1,147,102 -




y

- Gross from railway_.__

" Other ry.. oper,
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Rose’s 5, 10 and 25 Cent Stores—Extra Dividend—

The company on Dec. 20, last, paid an extra dividend of $1 per . -
Quarterly o7
* distributions of 20 cents per- share were ‘paid during the year, the

last one on Nov. 1. An extra of 85 cents per share.was paid on Dec,. !

. share on the .common stock 'to holders of record Dec. 10.

20, 1940—V 154, p. 1632,

' St. Louis-San Francisco Ry —Earmngs of System—

Period End, Nov. 30— .1941—Month—1940 - 1941—11 Mos.—1940
Total . operat. - revenues  $5,321,351 - $4,400,909 $56,061,196 $43,769,936
Total operat. ‘expenses. =~ 3,793,143 3,315,540 40,270,122 35, 911,098

Net railway operatlng
income
Other income

$4,302,179
158,988

$4,461,167

$1,185,052
17,358

$1,202,410
10,113

1$826,423 $11,862,537
12,519 233,831

$838,942 $12,096,368
11,097

Total income
Deducts.  from income..

Balance available for . ¢ p
interest, &c. ______ $1,192,297 $827,845 $11,988,754

Earnings of Company Only
1941 940

$5,099,727 .
1, 442 801
1,132,505

53,769,568
15,076,057
11,558,059 ..

1939 1938
' $4,231,688 - $4,012,335
1,046,926 . 719,737

822 485 526,497

42,062,887, 41,882,329
7.614,388 - 6,625,883
4,439,042 3,351,930

November—
Net from railway___.__ 368,801
Net ry. oper. income.._.

From Jgn. 1—
Gross from railway....
Net from railway..
Net ry. oper. income__.
—V. 154, p. 1703, ;

St. Louis San Francisco & Texas Ry.——Earnlngs—

November— 1941 1940 1939 . 1938
Gross from railway_--_ 3160,667 $119,777 $129,204 $138,215
Net from railway . . . 57,155 . 21,239 22,162 ;)
Net ry. -oper. income... 217,287 *41,092 *7,527 *4 520

From Jan. 1— ; :
Gross from railway._.__ 1,231,192 1,451,601
Net from railway 141,938 273,150
Net ry. oper.. income___ *213,366 *95,808

*Deficit.—V. 154 p.

4,363,032
788,039

1,525,878
317,118
#96,600

1,718,517
531,416
154,588

1384, :

~ -St. Louis Southwestern Ry -—Earmngs——

Period End. Nov. 30— 1941—11 Mos. -——1940
Ry.  operating Trevenues

Ry. operating expenses

1941—Month—1940

2,050,491 * *1;401,593 * 15,825,263

Net revenue rrém TY. 5
. operations !
Railway tax accruals_.

$526,885
110,693

$416,192
21,858

$533,633 $5,106,717

140,330 .

1$393,303 .
- 22,765

$416,068 - $438,050
.147,170 161,142

" $268,899  -$276,908
income.. 6.250 - 4,475

-.$2175,148
259,700

$15,448

$9,690,343
2,064,262 .

Ry. operating income
income

$7,626,082
252,907

$7,878,989
1,784,536

$3,878,825

$4,127,808
1,670,751

$2,457,056
72,357

$2,529,413
2,864,970

Total ry. vope.r income
Deductions  from . ry.
operating income ..

Net Ty, oper. income
Non-operating

$6,094,453

$6,199,683
2,877,758

$3,321,925

Gross income
Deduct. from gross inc.

$281,383
257,486

$23,896

ﬁet lncorne o T
#Deficit—V. 15 1304.

.Safeway Stores,. Inc.-—-Sales Contmue Higher—

* Per, End. Dec. 20—  1941—4 Weeks—1940 1941—52 Weeks--1940
8ales .- Z.-- $42,719,900 $33,822,312 $471,254,254 $403,369,192

‘Stores in operation in 1941 totaled 2,960 against 3,057 a year.ago.

Sales 'of the stores' acquired -in . Aug., 1941, in the merger: with.
Daniel Reeves, Inc., and the sales-of the 84 stores acquired on Oct. 6,
1941, from: the Nationnl Grocery Co., have been. included in the
figures for the four weeks ended Dec. 20 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. 1384.

Saint Joseph Sanitarium of Mount Clemens, Mlch——
Bonds Called—
‘A’ total of “$15,000 of ﬂrst refunding mortgage -serial bonds due

Jan. 1, 1949, were recently called for redemption as of Jan.‘1, 1942, at *
trustee 2017

par and interest, at the office of the Detroit Trust Co.,
West, Fort 8t., Detroit, Mich., or at First National Bnnk West Bend
w1s. o

San Antonio Uvalde & Gulf RR.—Earnings— .
:November— 1940 4

Gross from railway.____ $83,666

Net from railway_._____ .*15,637. -

Net ry, oper. income._._. *44,372
From Jan. 1—

Gross from railway___. 1,085,435

Net from railway._._._ -*18,528

Net ry. oper.. income___ *350,344
*Deficit.—V, 154, p. 1304.

1938
$77,754
11,282

1,280,616
133,076
#207,812

*33,010

1,272,487
717,906
*271,905

1,020,322
*133,042

-Savoy-Plaza, Inc.—Earnings—
3 Months End. Oct. 31— 1941.
*Operating revenues __. $560,933
Operating - and general
and admin. expenses 441,028
Real estate taxes. : 83,497
Other taxes’ 113,049
$23,359

2,700

$26,059
34,958
52,500

1940
$546,306

413,749
85,675
113,193

$33,690 °
2,403

$36,093 -
35,000
52,500

. 69,137 69,137,

Nel: loss $130,536 $120,544 $105,971,  $176,109
*Rooms, restaurant, beverages, telephone, etc... tIncludes social se-
curity taxes of $9,531 in 1941, $8,872 in 1940 and-$8,678 in 1939.
$Loss.
Balance Sﬁet,‘yoct. 31
1941

- . $167,365
113,508
117,925
58,799

1938
$487,371
407,006

1939
$564,508
417,104

86,288
112,435

$48,682
1,984
$50,666
*- 35,000 35,000

52,500 52,500
69,137 69,137

‘Net operating income
Other income—Cash dis~

-counts, etc. 1,489

Net income
Interest on first mtge.
Interest on inc. bonds..
Depreciation

‘Assets— 1940
Cash in banks and on hand..
®*Accounts and notes receivable..
Inventories of food and beverage at co
Other inventories
Prepaid expenses
Interest reserve fund

Deferred repairs

Miscellaneous investment (nominal value)
{Fixed assets

13 200,288 13,476,837
$13,782,074 $14,025,464

Total

' Liabilities—
Accounts payable _.
Accrued liabilities
Accrued interest on first mortgage ¥
Cum. int. at 3% on inc. bonds dated Oct. 1, 1936
Funded debt

Class A
Class B ¢
Capital surplus .
Deficit

$132,143
36,763
11,625
1,067,500

2,135,258

Total - $13,782,074 $14,025,464

= After reserve for doubtful .accounts of $17, 253 in 1941 and $15,669,

in 1940. tAfter reserves for depreciation bf- 81,382, '743 in 1941 and
$1,106,195 in 1940.—V. 154, p. 127L.° -

re1 toed . R,

107,614 . - 719,598 -

$4,381,568

$3,615,676
. 162,077
39,515,830 °

$2,584,124  $1,928,478 $25,515,606 $18 751,388 -
3,644,671 °

1,227,892 ¢

+$335,557 |

£0#21,077 .
*48,780

©471,812 |

1$20,961 -

1819472

13,239
1

8113,924
35,732

1,672,660 °

-Schenley Distillers Corp. (& Subs.)—Earmngs—-

3 Mos. End. Nov. 30— . 1941
. ®*Net profit before taxes
tNet profit
tEarnings per share

“But .after- interest, depreclatlon, &ec.
and in 1941 after excess profits tax.
atock ~—V. 154, p.. 1731, "

Scythes & Co., Ltd ——Extra Dividend of 50 Cents— i

The directors have declared an extra dividend of 50 cents per share
in addition to the regular semi-annual dividend of like amount on the
common stock, both payable ‘Jan. 15 to holders of “record Jan, 10.—
V. 129, p. 3488,

Seaboard All‘ Line Ry ~Carolina Central RR. Bonds
Declared Immediately Payable—"

The City Bank Farmers Trust Co. as trustee of the first consohdated
mortgage 4% 50-year gold bonds, due Jan. 1, 1949, of the company
has notified the New York Stock Exchange that pursunut to the direc~
tion of the holders of more than one-fourth in interest of said bonds
outstanding, it"has declared the entire principal amount of the issue
to- be  immediately . due. and “payable on account - of certam existing
defaults.

Earnings for: the Month of November and Year to De.te

‘November— 1941 1940 1939
Gross from railway_.__  $5,622,455 $4,224,012
Net from - railway__ 91,133,483 1,065,843
Net ry. oper, income_-_ - 610,679 612 139

From Jan. 1— 3 ;
Gross from railway 57,961,222 43 362 450
Net from railway.... 14,098,235 ' 7,715,043
Net ry. oper. income___ 8.819,414 3,380,141

—V, 154, p. 1531, .
(R 'F. ) Sedgley, Inc., Philadelphla—Imtxal D1v1dend——

1940

2,245,740 1,786,467
$1.60 $1.23
‘tAfter Federal income taxes,

1938
$3,953,154  $3,399,340
890,022

490 431

39,940,483
6,800,898
. 2,683,471

36,114,414

-An dnitial dividend of 10 cents per.share was paid on the capital

stock on Dec. 31, out of earned surplus, to holders of record Dec. 30,
In November, 1941, the ‘company: distributed a 20%
No- dividends were paid .in 1940.—V. 151, p. 3576

Smith & Wesson, Inc.—Bonds Called—

All of the outstanding first' mortgage 6% % sinking fund gold bonds,
dated Jan. 2, 1923, due’ Jan. 1, 1938, extended by agreement to
Jan. 1, 1948, have been: called for. redemption as of July 1, 1942, at
par and’ interest: -Payment will be made at .the State Street Trust Co.,
State and Congress Streets, Boston, Mass.

Holders may obtain immediate pnyment of the principal of said
bonds, plus interest to the actual date of payment, by surrendering
th% b({;ds, w;tsh5 all unmatured coupons attached, to the trust company.
o 7, p.

South Carolina Power Co.—Earnings—

Period End. Nov. 30— 1941—Month—1940 . , 1941—12 Mos.—1940
"Gross revenue ... i $425,204 $341,864 - $4,616,761
Operating - expens 212,595 161,480 ' 2,252,375
General . taxes 42,648 45,413 539,946
Federal income tax.... . 118,208 16,092 . 198,091
Fed. excess profits: tax_ 20,545 123,887
Prov. for depreciation.. 317,600 31,250 413,100
$87,630

$93,608 $1,089,363
53,616 ' 54,612 = 643,180
$33,018

$39,991 ' $446,182
14,286 14,286 171,438
$18,732

499,553
117,263

375, 000

Gross income

Interest & oth. deducts. 674,745

‘Net income

Divs. on pref, stock.._. 171,438

Balance ... : ,325,705 $274,744
=V, 154, p. 1417, Bick !

-Southern Berkshn'e Power &' Electric Co.——Pays 60~
Cent Dividend— -

The company on Dec. 2 paid a dividend of 60 cents per share on
the common stock, par $25, to holders of record Dec.. 18. This com-
pares with 75 cents paid on Sept. 26, last, 50 cents each on March 28
and June 27, last, $1.10 on Dec. 27, 1940, 75 cents on Sept. 27, 1940,
40 cents on June 28, 1940 and 50 cents on March 29, 1940. L 154,
p. 438. .

Southern Indiana Gas & Electric Co.—Earmngs——'
Period End. Nov. 30— 1941-—Month—1940  1941—12 Mos.—1940
Gross ‘revenue $440,563  $404,206 - $5,040,859 $4,667,224
Operating expenses 168,057 ' 156,123 - 1,903,135 '1,847,654
General taxes 45,830 45,533 597,069 584,933
Federal income tox.___ .. 35954 . /. 44,026 ..,444,483 ' 328,502

Fed. excess profits tax. 38,943 b ST, 281,822

Prov,' for "deprec. and bre gty
49,975 50,181 . . 633,499

amortization
$101,804  $108,344 - $1,180,851
31,756 32,300 385,001

$70,048 $76,044 " $795,760
34,358 34,358 412,296

10,848 - 10,848 130,181
$24,842 - $30,837 . $253,283 .

Gross income
Int, & oth, deductions__ . 389,030
$921,472
412,296

Net income ___._____
Divs. on’ pref. stock_.._
Amort.. of pref. stock

$378,995

®

- Southern Yowa Railway—Purchase. Authorized—

The ICC on Dec.-6 authorized the purchase by the company of the
electric - railway - properties of the Iowa . Southern Utilities Co. of
Delaware, “and “sutforized the company to issue not exceeding 9,550

equipment, of the Iowa Southern Utilities Co. of Delaware.

The company was incorporated on Oct. 22, 1941, in Iowa for the
purpose, among others, of acquiring and operatmg by . electricity or
other power, railways for the transportation of passengers,. mail,
express, merchandise and all kinds. of freight. It proposes to pur«
chase the electric railway properties, owned by the Iowa Southern
Utilities Co. of Delaware, and to issue-in full payment -therefor 9,550
shares of .common stock  (no par), one $hare to be iussed for each
$100 value of the properties to be purchased. - The .properties consist
of an electrically operated” railroad extending from :Centerville to
Mystic, a distance of 6.34 miles, constructed in- 1909, and fromt a
point of connection with the Chicago, Burlington & Quincy RR. in
Centerville to. Albia, -a distance -of -approximately -24.33 miles, con=
structed in 1870, together with approximately  seven miles of sidings
and turnouts, all in the State of Iowa.

. have been owned and operated. by the utilities. company. -Included

in the equipment to be acquired are one ‘cab-type electric locomotive, .
15 double

two . single-unit baggage-car . type -electric . locomotives,
hopper-bottom steel gondola cars, one flat car, one ballast car one
caboose, one service car and one steel snow- plow. * In.addition, the
company will acquire certain-current: and deferred -assets and will

assume certain liabjlities.

The railway property of the utilities company is engaged in.the
transportation of freight, passenger service having been discontinved
in 1933. The principal commodity transported is- coal, of which
approximately 20 or 257% is used by the utilities company and the
balance is delivered to. connecting lines. The railway has a direct
connection at Centerville with the Chicago, Burlington & Quincy,
and with the Chicago, Rock Island & Pacific Ry. through the Chicago,
Burlington & Quincy; at Trask it has a connection with the Chicago,
Milwaukee, St. Paul' & Pacific RR.; at Moravia with the Wabash Ry.,
and .at Albia with the aneapolls & 8t. Louis RR. and the Wabash,

and with the Chicago, Burlington & Quincy through the Minneapolis .

& St. Louis. During each year 1936 to 1940, in order, the ftotal
number of tons of freight handlel by the railway amounted to 275,917,
239,656, 161,636, 123,186 and 182,018, Data have not been compiled

for 1936 but during the years 1937 to 1940 the number of tons ¢

originating -on.the line was 218,990, 134,514, 97,759 and 123,852, the
number terminating on the line was 16,159, 22,238, 20,278 and 14,789,
and the number of overhead tons was 4,507, 4884 5,149 and 43,377.

¢  IETEI AR S ¢ )

$4,793,225" $2,390,098 - -

tOn 1,260,000 shares ‘of common.

< Gross from railway.__..

“/As.of May: 20, 1916, the -railway properties had s total ‘appraised

~value of $870,441, including way and structures, $797,5672; equipment,

$50,141, ‘and power . section, consisting of substation equipment -and
transmission’ system, $22,728, Some units .of property making up these ;
totals have since been retired, As of Nov. 25, 1941, the total value
of ‘the properties, “including addltions and betterments less accrued’
depreciation on rolling stock of $30,219, is given as $955,000. .
A theoretical balance sheet (shows investment in .road and equip=~
ment, $985,218; investments iN\ affiligfed companies, consisting of
advances, $1,374; current assets, $3 , including $24,198 cash, $1,759
miscellaneous’ accounts receivable “and ~$5,907 materials 'and supplies;. :
and “unadjusted debits, $126; total assets, $1,018,586. Liabilities are
shown "as follows: Capital stock, $955,000; grants in:aid of construc-'"

- tion, $12,540; current liabilities, ' $3,833; unadjusted credits,” $45,313,

consisting - of $15,093 “tax liability:-and . $30,219 -accrued -depreciation—
equipment, and -corporate surplus,: consisting of addmons to' property
through - surplus, '$1,900; :total lia.bmties, $1,018, 586 x

Southern Pacific Co .—Earnmgs—'

November— 1941 1940 1938

,511
109,453

"5,011,141
LUTITL

stock dividend.

$3,950,470 -
,906,516

$1,052,138
$377,392

$205,954

Net from railway.__.._..

. Net ry. oper. income.._..

From Jan. 1—
Gross from railway.._.
Net from raflway______
Net ry. oper, income-_-
—V. 154, p. 1704,

1939
$20 015 945 $16,295,314 $14,540,734 $13,267,604

3,385
1 336 361 - 3,645, 739

211,320,715 160 565, 511 152 794,111
68,896,805 ' 45,167,960-+-42,581,714
42,884, OBB 23,307, 023 21,150, 419

', Southern Pacific SS. Lincs——'—Earningép—é :

November—

. Gross from railway._. . -

Net' from railway...

Net ry. oper, income...

From Jan, 1—
Gross from: railway..
Net from rallwny--
Net ry. oper. incom

—°Deficit_or loss—V. 154, p. 1305.

“Southern Ry.——Earmngs——

. November~—
Gross from railway_ ..
Net from railway_.

" Net ry. oper. income..

 From Jan.
Gross ‘from railway.,
Net from railway._.

- Net ry. oper, income.

Period—
Gross earnings (est.)
——V 154, p. 1704.

1941 19400
Dr$4,606 * $735,007 :
*61,423 40,468 -
+62,288 14,188

4,458,395 - 8,374,099 -
208,179 575,979 -~
30,953 " 291,217

71939

$455,908
#128,076
*146,851

336,369
141,782

2,835,132 " 2,454,466

2..7126,840,144"* 95,974,980"

47,190,135 - 29,164,264

29,534,992 :.18,573,995 .
Week Ended Dec. 21

1941 1940 - -0 1941 194070
$4,216,833 ° $3,335,555 $179,671,733 $136,866,190 °

.Spokane International Ry.—Earnings—

' November-—

Gross from- railway..

Net from railway....__

Net-ry. oper. income__.
From Jan, 1-—-

.Gross from. railway....

Net: from railway..._..
Net ry. oper. income__.
—V. 154, p. 1305,

1941
$78,396

21,887

11,975°

818,532
292,871
191,952

1940.

$69,364 -
25,392 -
18,201 -,

766,276 .
228,809 - -
135,417..

1939

740,479
180,152

Spokane Portland & Seattle _R&.—Eérnlngs——-

November—
Gross from railway_.._
Net:from railway._.._..
Net ry.-oper. income..=
From Jan, 1—
Gross from railway....
Net from railway..

' 'Net ry. oper. income_._

1941 1940~
$1,169,037 - $883,918

384,640 357,445
~176,681 187,704

12,041,504 8,842,875
4,726,141 ' 2,626,530

1939 ¢
$727,739
260,168

2,802,077

5,484,147 - 4,193,545 :
2 334 237 ..

6,661,805

“igag’

$66,368 - -
19,717
9,131

91,310 -

109,791

7,087,125
12,268,873

3,305,294
1,546,297 -

139,003,423 -
30,390,935
9,431,924

1938 - -
" $587,433 °

50,619 ~ .

.+32,325

6,025,320 .
171,674 -
‘81,131

1939
$9,132,782
3,055,362
2,017,691 ;

91,024,812
28,356.338
18,266,819 ©

Jan. 1 to Dec. 21

1938 - 7
$53,186
10,264
2,571

683,983
130,939
46,414 .

1938

$691,284
225,767

95,907

7,515,974
2,056,838 :

- Standard-Gas & Electric Co. system.for the week ended Dec. 27,

595,632
$1,310,602 -

- 130181

i “20~-inch -line  pipe.

shares of ‘common stock '(no par), having an assigned value of $100.-
a share, inrtonnection with the purchase of the properties, including

* glass and copper products, cans, electrical equipment,

Since 1916 the properties .

1,133,1357' ©.918,529 . " 717,625

—V. 154, p. 1305.

Standard Gas & Electric Co.——-Weekly Output—- :

- Electric- output of ‘the -public utility operating companies ‘in the
1941, -
totaled - 156,501,000 kwh., as compared with 130,784,000 kwh. for the -
‘corresponding week last year, an mcrease of 19. 'I”’ —V. 164, p. 1704,

Standard 0il Co. of Indiana—New Process—

According to. Edward - G. - Seubert,.. President, : the * company.: has
developed’ & new process for- aviation-gasoline manutacture. The new
method, known as “naphtha isomerization,” converts ordinary naphthas
into - an improved product ' for blendlng wlth aynthetlcs to make
100-octane fuel.—V. 154, p. 1731

Standard Oil Ce. (New Jersey) ~— 'Subsidiary Plans'
New Pipe Line in Southeast ——An Authoritatwe State-,
ment says in part: .

‘The Hope Natural pas Co., a subsldinry, plans. to spend approxl- ¥
mately- $30,000,000 on- & 772-mﬂe pipe line-that will reach out Irom~-
a’ point’ in Kanawha County; 'W. Va., to tapthe huge natural gas
resources of the Louisiana and Texas fields. :

‘The Hope company has applied to the Office of Production Mnnuse-

“frent for a preference rating on: this-important- project and for alloca="" "~~~

tion of the construction :materials,. which: include ‘160,172  tons ‘of. -~
At the start, the line will carry 100,000,000 cublc
feet of gas a day, -

‘Provided that construction materials are made available soon, the .
proposed pipe line can be completed and in service within a year.

‘The Hope company, together with the East Ohio Gas Co. and the -
Peoples Natural Gas Co., form an integrated system that -supplies -
natural gas to an area of "concentrated industry in Ohio; Pennsylvania
and West.Virginia. The three companies serve. approximately 713,000 -
consumers of all kinds, including more than 700 industrial customers.

.Among the. latter,. the products of - the more important read like
an arsenal of national defense. A partial list would include: airplane -

. pistons, crankshafts, valves, bearings, propellers, tanks, scout cars,

ambulances, - armored . trucks, tractors, tires and tubes, caterpillar
cleats, bombs, fuses, powder boxes, bombproof gasoline tanks, gasoline
and Diesel engines, gas masks, shell. machines, ship propeller castings, -
small Naval vessels, armor plate steel and iron products, alloy steels,
boilers, rivets, -’
storage batteries, sulphuric and nitric acid, ignition parts, insulating
materials. s
Many of these industrial consumers have received the highest
priority ratings. One large group reports that 50% to 100% of their
current activity is based upon national defense orders.—V. 154, p. 1007.

. Standard Oil Co. (Ohm)—New Officer—

Alfred E. Wolf has been appointed Assistant to the President of this .
company. For the past 11 years he has been in charge of the Research
and -Statistical Departments of the New York office of F, S. Moseley &
Co.—V. 154, p. 1152,

Staten Island Rapid Transit Ry.—Earnings—
November— 1941 1940 1939
Gross from railway._._ $138,435 $127,340 $135,458
Net from railway. 1,576 *7,232 7,290
Net ry. oper. income.._ *34,889 *42,596 #217,041

From Jan. 1—
Gross from railway._.. 1,632,141 ,1,475501 1,509,318
Net from railway. 215,133 0,780 149,263
Net ry. oper. income.___ *166,463 *262,789 *236,852
305.

' *Deficit.—V, 154, p. 1

1938 -
$131,818

23,186 -

*13,529

1,482,092
134,248
*252,372

Superior Qil (Calif.)—Listing of Debentures—
The New York Stock Exchange has authorized the listing of $15,« |
000,000 3% % debentures. due Nov. 1, 1956.

New Secretary-Treasurer—
8. P. Gray has been elected Secretary and Treasurer to fill the

vacancy - caused . by the resignat.mn of Norman C. Cross.—V, 154,:
p. 1384, :

i
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" Net ry. oper, income__._

“Gross-from’ raflway....
- Net ry, oper, income___

. Gross from raflway-___ .
. Net from. railway__..__
: Net ry. oper. income_._

“ Gross from railway....
. Net- from' railway. ..
. Net ry. oper, income._.

‘Gross from railway_._. 54,243,233 41,508,261
. Net. from railway.....-
. Net ry. oper, .income... 11,793,261
~-V. 154, p, 1306. T

“ Net from railway.

. 'THE COMMERCIAL & FINANCIAL CHRONICLE

o Swift & Co.‘-_'—-Workers Win Back Pay%_ 5

A $15,000,000 Christmas present was given to an estimated 100,000
packing house workers in Chicago and other cities as a result of a

' decision on Dec. 24 by Federal Judge Michael L. Igoe, who upheld the
.'Wage and Hour Division in a test case against Swift & Co,

Judge Igoe agreed with the Division that the packing houses may
exempt from overtime provisions of the Fair Labor Standards Act for
14 weeks annually only those employees engaged in the handling, dress-
ing and slaughtering of livestock. " This 'means that . back :overtime

. wages since.October, 1938, will be given to thousands of employees.

Other concerns -which. will pay:- are Armour & Co.,. Wilson & Co,,
Cudaahy Packing Co., John Morrell & Co., and the Cudahy Brothers,
Milwaukee, - Thomas O’Malley, regional director for the Division, said
that some of these. would pay back wages plus an-additional equal
amount which the employees would have obtained if they had sued,—
V. 154, p. 1633, ¥

Tennessee Central Ry.—Earnings—
November— ' - - 1941 1940 -
Gross from railway.. $244,197 $205,961
Net from railway... ... 21,023. - 50,058
Net ry. oper, income... 3,207 21,492
From Jan, 1— 5 S » 5
Gross from rallway-._. 2,690,755 - 2,372,317
Net from railway. 115,585 569,671
371,262 263,708

el : 5 {
“Texas Mexi%n Ry.—Earnings—
November—: ‘. 1941 1940

$128,190 - $96,137-
- 55,250" 20,990
:38,622

13,421
1,272,094 893,217
464,604

194,996
314,748 93,788
*Deficit.—V. 154, p. 1306,

Texas & New Orleans RR.—Earnings—
November— L1941 1940
$5,471,730 $4,141,134
1,617,600 1,170,744
970,703 . 697,072

1938
. $206,796
. 58,459
26,213

2,073,686
527,146

1939
$220,448
53,456 °

34,333

2,234,993
/540,368

241,030
#Loss.—V. 154, p, 1306,

1938

$66,564
#6,622

885,971

© 112,750
13,623

1939 :
381,714
23,044
14,191

854,213
180,767
18,996

Net from railway...

From Jan. 1— ..

1939 1938
$3,896,754  $3,631,321
1,187,777 942,926
650,407 505,709

39,696,104 38,168,383
10,289,027 . 8,219,266
4,545,637 2,826,098

From Jan, 1—

18,749,331 . 10,414,848
4,459,606

Thomson Electric Welding Co.—$1 Year-End Dividend

The company on Dec. 24 paid a year-end dividend of $1 per share
on the common stock to holders of record Dec. 22. Distributions of

- $1.50 were made on Sept. 2 and Dec. 1, last,’ as compared with $1

on March 1 and June 2, last, $2 on Dec. 26, 1940, $1 on Dec. 2, 1940,
$1.50 on Sept. 3, 1940, $1 on June 1, 1940, and 40 cents on March 1,
1940.—V, 154, p. 1497. ;

Toledo Peoria & Western RR.—Earnings—

November— : 1941 1940 1939
Gross from railway.._. ' $251,603 $201,149  $202,866

121,776 8 s
29,041 56,241

41,586
2,614,414 2,180,350 2,086.466
768,512 735,755

1,109,586 |
384,286 311,575 325,141

1938
$177,000
Net ry. oper, income_.. 28,998

From Jan. 1—

Gross from railway_...
Net from railway
ry. gper, income.s.
54, .p. 1385

1,997,610
635,958
293,946

Transcontinental & Westei‘h Ai1;, Ine.—New Director—

Harold . Warner has been elected = director to fill the vacancy
caused by the resignation of Noah Dietrich.—V, 154, p. 1633.

Union Oil Co. of Calif.—Registers $15,000,000 ljelqen-‘

tures— - ;
Company filed a registration statement with the SEC Dec. 30 cover-

ing the sale of $15,000,000 of 3% debentures, due Jan, 1, 1967. The

proceeds, which will become part of the company’s general funds, will

be used to defray capital expenditures and other purposes.

The underwriters and the amounts to be underwritten by each
follow: &
Dillon, Read & Co
Blair & Co,, Inc.
Blyth & Co., Inc......
Brush, Slocumb & Co..

$3,000,000
300,000
1,500,000
* 100,000
150,000
1,000,000
500,000
500,000
500,000
1,200,000
200,000

100,000
125,000

Pacific Co. of Calif._.
Page, Hubbard & Asche
Riter & Co.
Schwabacher & Co.
Shields & Co &
Smith Barney & Co..
Wm.: R. Staats Co..._
Stone & Webster and
. Blodget, Inc. _.__..
Union Securities Corp,

White, Weld & Co.._:
Dean Witter & Co....

150,000
100,000
*250,000
200,000
500,000
1,000,000
500,000

500,000
500,000
125,000
500,000
1,500,000

Harriman Ripley & Co,

Lehman Bros.

Mellon Secur. Corp....

Mitchum, Tully & Co..

O'Melveny~Wagenseller
& Durst

Otis & Co., Cleveland

~=Vi-154; pe-1704

Union Premier Food Stores, Inc.—Sales—

Period End. Dec, 27— = 1941—4 Wks.—1940 1941—52 Wks.—1940
Sales $2,962,165 = $2,344,440 $34.094,536 $29,197,331

There are 73 stores in operation now compared with 71 for last
year~V. 154, p, 1385, ' : -

Union Stock Yards Co. of Omaha, Lid.—Smaller Div.:

The company on Dec. 31 paid a dividend of 50 cents per share on
the common stock to holders of record Dec. 20. This compares with
$1 paid each quarter from Dec, 31, 1939, to and including Sept. 30,
1941.—V. 152, p, 1145.

Union Street Ry., New Bedford, Mass.—$1 Dividend—

The company on Dec. 30 pald a dividend .of $1 per”share on the
capital stock, par $100, to-holders of record Dec. 24, ' This was the
first distribution made to the stockholders since Feb. 1, 1930, when
$1 was also paid.—V. 154, p. 1272, .

United Engineering & Foundry Co.—Proposed Expan-

sion— g
Plans to build a $500,000 addition to this company’s Youngsyowh

plant to give it more working space was announced by Ernest:E."

Tross, Local Plant Manager. . The additional space will be used for
assembly of heavy machinery. A large building was recently erected

i?r assembly of hydraulic pressess for pressing armor plate for the
avy, -

The plant addition will be ready about May 1, but will not require
any additional workmen, merely affording more working room, it
was said. The plant, employing about 1,200, is working on important
defense orders.—V. 154, p. 1385.

United Gas Improvement Co.—Retirements—

Three veteran officials of this company retired from active service
on Dec, 31. They are Philip H. Gadsden, Senior Vice President; F, J.
Rutledge, Operating Vice President, and John M. Hubbs, Vice-Presi-
dent—Purchasing, Their terms of service with the company were 31
years, 39 years and 51 years, respectively.—V, 154, p. 1704,"

Utica & Mohawk Cotton Mills, Ihc.' —_ 75-Cent E'x'tbra
Dividend Paid— -

The company on Dec. 20 paid an extra dividend of 75 cents per '

share on the common stock to holders of record Dec. 13. On Nov. 8,
last, an extra dividend of 25 cents per share was paid on this issue
in addition to the regular quarterly dividend of 50. cents per share,
~V. 154, p. 1385. :

216,103 :

,Net ry. oper. income.__.
. ==V, 154, p. 1732,

; algreen Co.—Stock Offered—Glore, Forgan & Co. on
~Det. 26 offered after the close of the market, 8,500 shares
. of common stock (no par) at’a fixed price'of 18Y4 net.
~ Dealers discount %.—V. 154, p. 1497. =

" Gross from railway.__.

Utah Ry.—Earnings—
November— 1941 .«
Gross from railway___. .. $87,495
Net from railway_. 16,454
Net ry. oper, income... 2,641
From Jan. 1— : 7
Gross ‘from raflway..__ 817,557
Net .from railway__ 134,552
58,146

1940 .
$102,276

37,655

21,805

767,644 .,
134,410
54,496

1939
$104,630

37,508

27,832

728,461
117,434
+* 38,276

v

1938
$92,462
27,966
8,204

582,064
< 42,393
Net ry. oper. income___ *70,615

*Deficit—V. 154, p. 1306.

- Virginian Ry.—Earnings—
November— 1941
Gross from raflway. $2,304,704
Net from railway__ + 1,205,009
Net ry. oper. income.__. 804,649

From Jan, 1—
Gross from. railway. 25,201,413
Net from railway_._ 12,807,599
1,799,946

1939

$2,144,738
1,246,602
1,025,415

19,493,229
10,346,249
8,081,417

. 1940

$2,205,261

1,209,868
673,051

23,407,094
12,875,600
8,789,842

1938
$1,788,032
-1,003,266
820,052

17,311,952
5 8,529,680
Net ry. oper, income__. 6,979,014
==V, 154, p. 1704. ”
Wabash Ry.—Earnings—

November— 1941
Gross from railway___. $4,657,395
Net from railway__._.. = 1,479,191
Net ry. oper, income.._ 887,726

From Jan. 1—

Gross from railway__._ 52,303,767
Net from railway._._ 16,443,824
9,052,292

1939
$3,975,126
1,151,661
585,432

40,448,510
9,304,133
2,913,301

(1940
$3,974,374
1,213,119
651,785

41,901,98
9,976,56
3,680,780

11938
$3,602,920

855,422

290,518

© 36,765,648"
"7.071,260
852,531

Walworth Co., Inc.—Goes On Full Seven-Day Basis—

To do their: part in the prompt completion of Army, Navy' and
Maritime . contracts, plants of this company as' well as the general

;-offices, have gone on a seven-day week basis, W. B. Holton, Jr., Pres-

ident of the company, announcedlast week. The company's general

:.offices in New York, 'its plants at Boston, Mass., Kewanee, Ill,, and

Greensburgh, Pa., operated on Christmas Day, worked full time last

. Sunday and on New Year's Day and will continue hereafter on a full
The company .

seven-day - basis. as. long as the emergency exists.
manufactures valves, pipe fittings, tools, ammunition components and

.‘other products for defense purposes.—V, 154, p. 1532,

Western Ry. of Alabama—FEarnings—

November— 1941 1940 1939

$226,541  $171,643 . $155,248
Net from railway. 65,515 47,588 34,088
Net ry. oper. income___ 35,129 25,839 17,249

From Jan, 1-— ;
Gross from railway___. . 2,230,050 ° 1,675,877 1,597,353
Net from railway.. 586,357 310,560 273,350
Net ry. oper. income___ 297,426 158,672 134,733

~—V. 154, p. 1418.

1938
$144,993
26,674
10,801

1,493,152
181,260
51,644

Wheeling & Lake Erie Ry.—Earnings—

Noyember— 1941 1940
Gross from railway.- $1,788,923 * $1,360,674
Net-—from-railway- —588;849——351,018—
Net ry. oper. income 281,443 279,944

From Jan. 1— ¢

Gross: from railway__.. 19,512,855 15,664,705
Net frqiil railway.__... 7,169,118

Net ry. oper. income_.. 3,700,922

—V. 154, p. 1635.

(R..C.) Wiliiams & Co.—30-Cent Dividend—

The directors- have: declared a dividend of 30- ‘cents per share on
the common stock, payable Jan. 10 to holders of record Dec. 30. - Dis-
tributions of 15 cents per share were made cn Jan. 10 and June' 20,
last. The previous payment was also 15 cents made on Aug. 21, 1939
—V, 154, p. 1533: : Y

1939
$1,549,130
~—47%,035

469,863

113,568,854
5,319,819 4,395,732
4,074,774 - 3,709,221

1938. .
$1,093,559
~-325,1754
279,190

9,879,587
2,579,967
1,905,198

Wiscﬁnsin Central Ry.—Protective Committee’s Lette

on Plan of Reorganization— . .. :

The protective comniittee for the holders of first general mort-
gage 50-year' 4% ‘bonds’ due’ July ‘1, '1949, states: ‘“' :

In the committee’s; letter datedJune 17, 1941, ‘you were advised
that the committee was actively engaged in*the -preparation of a
plan’ for the reorganization of the company and that a number of
complicated .questions of law and fact were involved, the solution of
which will necessarily require some time.

Since June 17, 1941, the committee and members of the receiver's
staff specifically assigned to this work, have been actively engaged
in the preparation of the data necessary to enable the committee to
formulate .a plan of reorganization and to support it before -the
court and the Interstate Commerce-Commission.

The formulation and preparation of a plan which will be acceptable
to creditors, and at the same time meet the requirements of the ICC
and_ obtain the approval of the court is a. task which must be
thoroughly done and which perforce takes time to accomplish. The
recent rejection by two U. 8. Circuit Courts of Appeal of two other

¢ railroad plans for lack of complete findings of value by the com-

mission is evidence of the need of thorough study to ‘prepare basic
and preliminary data to formulate and support a plan likely to meet
not only the requirements of the ICC, but also those of the district
and appellate courts. The committee knows of no short cut method
of producing the required record and believes that time may well have
been ‘gained rather’ than lost in the committee’s endeavor to perform
this task thoroughly.

It is the considered judgment of the committee that it is in the
best interest of both the Wisconsin Central and the Soo that operation
as a unified system be continued after reorganization. The question
of reorganization and the capitalization of .the new company are
therefore in some degree dependent upon a solution of the accounting
questions raised by the reports of Eppler & Co., on behalf of the
Wisconsin Central and that of Coverdale & Colpitts, made in behalf

. of the Soo, which was filed last summer. The Coverdale & Colpitts

report has been thoroughly studied and- considered by your com-
mittee and it does not accept a number of the more important con-
clusions contained therein. Accordingly, at a recent meeting of the
committee . (to. which the receiver and others were invited) it was
decided to extend to the institutional bondholder groups of the Soo,

; and to the Canadian Pacific Ry., an invitation to a conference. It is

the present expectation that such a conference will take place shortly
and it is the hope of the committee that as a result agreement can
be reached on. the major points at issue as well as upon a mutually
equitable operating arrar t and compl tary accounting be~
tween the two properties:

The committee believes that when these problems have been dis-
posed of, and the material which it has been developing to support
a plan of reorganization has been completed, it will then be in s
position to prepare a plan promptly for submission to the other
bondholder groups of the Wisconsin Central in the hope that agree-
ment may be reached on a plan before submission to the court and
the commission, thus expediting the ultimate consummation of a plan.

Payment of Interest—A hearing before the Federal District Court
in. Minneapolis upon the joint petition of the committee. and the
trustees under the first general mortgage for the payment of the
Jan. 1,- 1934, coupon on first general bonds was held Dec. 6, 1941.

-The receiver advised the court to the effect that in his opinion
- conditions were so unsettled and future prospects relative to earnings,

traffic, wages, priorities, cost of materials, etc., so uncertain that it
seemed inadvisable to make any payment on account of interest at
this time. The committee advised the court of the scope of the work
of preparing the data required to support a plan of reorganization
and.its progress and joined with counsel for the trustee in. asserting
that, with approximately $5,000,000 in 'cash on hand, the estate
could, without jeorpardy, afford to pay the approximate $400,000
rquired to meet the payment of one interest coupon on the first

Selllng, administrative and.general ‘expenses...

“ Profit on sales of purchased merchandise:

~ Interest ‘expense. .. 2 ! LAl :
. Provision for Federal tax on income. . ._.__.. -

. Dividends paid on

b 3
general bonds. « | ;

We . regret to report that the court did not grant the petition for
payment of interest at this time and adjourned the hearing to
March 9, 1942, for further consideration of this ‘matter.—V, 154,
p. 1418, :

" Wisconsin Michigan Power Co.—Issuance of Securities
The. SEC. on Dec. 24 issued an order -permitting to become"effective
ah -application 'and .declaration- filed -pursuant to the Public Utility
Holding Company Act of 1935 regarding the following: L
(1) The issue and sale by Wisconsin Michigan Power Co., at par,

. to Wisconsin Electric Power Co. for cash from time to time during the

period ending Dec. 31, 1942, 50,000 additional shares of common stock
having an aggregate par value of $1,000,000; &

(2) The issue and sale by Wisconsin Michigan Power Co. to certain
purchasing banks, at the principal amount, unsecured promissory

.-notes in the aggregate principal amount of $1,000,000, bearing interest

at the rate of 2% % per annum, and maturing. in instalments of
$200,000 on: the anniversary. date thereof in each’ of the years 1944
to 1948, both inclusive; and

(3) The acquisition by Wisconsin Electric Power Co., for cash, when
and as issued and delivered during the period ending Dec. 31, 1042, of
50,000 ‘shares of additional common stock having an aggregate par
value of :$1,000,000 of Wisconsin Michigan Power Co.—V, 154, p. 1533,

‘Woodall Industries Inc.—Earnings— : .
Years: Ended’ Aug. 31—, v 1941 1940
Gross profit from sales of manufact'd produots $794,742 $611,223
"334,510 266,835

$460,232 | $344,388
+"155,906° 78,030
179 5.351

$427,710
1395
77500

: Operating - profit

Miscellaneous other i

Total i $616,317
145,600
92,150

$3178,567

150,000 120,000
Earnings per share on 300,000 shares of com= :
mon stock :($2 par) . $1.26 $1.16
Note—Provision for depreciation amounted to $57,524 in 1941 and to
$54,246 in 1940, . 3 s O \ - 7
3 Months Ended Nov. 30— 1041
*Net profit $65,776
Earnings per share of common stock 0.22
*After provision for normal and excess profits taxes, >

Federal excess profits tax

Net profit 1$348,874

1940
$88,865
$0.30

* - Balance Sheet, Aug. 31, 1941 : :
Assets—Cash; $556,127; U.. 8. Government securities, $57,5650; trade
accounts receivable (net), $366,097; inventories, .$374,049; :cash sur-

. render -value of life insurance, $64,273;.miscellaneous investments, ' de=

posits and accounts, = $5,611;  property, plant - and equipment (net),
$742,905; ‘patents, $1; prepaid -insurance, taxes and other 'expenses,
$42,301; total, $2,208,916. E »

Liabilities-——Accounts payable and accrued expenses, $408,441; Fed-
eral  taxes on - income, $237,750; reserve for contingencies, $9,557;
common stock. (par $2),” $600,000; -capital surplus, $137,543; earned
surplus, $815,625; total, $2,208,916.—V. 154, p, 550, :

Worcester Street Ry.—New Trustees & Directors—'

Edmund H: Taylor, James E. Stinson, James A. Crotty and Howard
R. Whitney, all of Worcester, Mass,, have beenelected trustees and
directors, succeeding H. C. Moore, Jr., Sherman Damon, J. Howard
Leman and Charles E. Ober, all of Boston, Mass. 2

Myron F, Converse resigned as a trustee but retained his directo:
ship and the Presidency of the company.—V, 154, p. 1195.

T

Yazoo & Mississippi Valley RR.—Earnings—
November— .. 4 71941 1940 1939
Gross from railway-._.. $2,012,146. $1,414,497 & $1,731,272
Net from.railway______ +832,730 - 533,393 - 795,405
Net ry. oper, income..._ 599,486 307,883 557,574

From Jan. 1— 4
Gross from railway.... 18,075,818 13,997,583 13,870,027
Net. from railway. 6,479,153 4,193,363 = 4,422,464
Net ry. oper,-income_._ 4,156,360 . 1,783,876 ' 2,043,047
-

—V, 154, p./ 1732,

1938
$1,447,832

378,278

13,346,531
4,401,469
2,015,349

York Ice Machinery. Corp.—New Director—

Walter Gelst, Vice-President of the Allis-Chalmers Manufacturing
Co., has been elected a director.—~V. 154, p, 967, / i

National Power & Light Co.—To Liquiaate Px_‘eferr.éd
Stock—SEC Approves Plan to Acquire Issue in Exchange
For Houston Lighting Common— o

The SEC on Dec. 26 approved a proposal of National to offer shares
of common stock of Houston Lighting: & Power Co. to the ‘preferred
stockholders of * National in exchange for their National preferred.

The findings of the Commission follow, in part: ‘

Plan of Exchange

(a) Basis of Exchange—National owns 500,000 shares of the ‘com~
mon stock of Houston,. which. is the entire amount of Houston com=
.mon outstanding, ,

. National proposes to ‘offer to exchange two shares of Houston
common stock for one share of National's outstanding $6 preferred
stock. However, since there are not enough shares of Houston com-
mon to carry out a complete exchange for all the outstanding pre-
ferred of National on this basis, the exchange offer is limited to 90%
of the National preferred stock owned by each preferred stockholder,
diregarding fractional shares. All shares of National preferred stock
reacquired by National pursuant to the proposed offer will be retired
and canceled.

National has been advised by its counsel that if the Houston com-
mon is exchanged for National preferred in this manner, the exchange
will be deemed non-taxable under the Federal Revenue Law. If no
tax is incurred by the exchange, the plan will accomplish a substan-
tial tax saving te National as compared with an outright sale of the
Houston common, since National will have effected- retirement of
$25,000,000 of preferred stock through the - surrender .of an asset
whose cost to National was less than $10,000,000.

(b) Time When Exchange Offer Becomes Effective—The first step
proposed after National's declaration becomes effective is to submit
the exchange plan to National’s common stockholders for approval.
‘When their approval has been given, the exchange offer will be for-
mally made to each of National's preferred stockholders of record.

It is contemplated that ‘the exchange offer will expire approxi-~
mately 60 days from the date of the offer, which date may be
extended from time to time in the discretion of National's board of
directors. Acceptance of the exchange offer on the part of each pre-
ferred stockholder will become effective upon the presentation to
National's exchange agents of the shares of National preferred stock
owned by each such stockholder, and is nof dependent upon accept-
ance of the offer by any minimum percehtage of preferred stock-
holders of National. o fit

(¢) “Sponsorship” Program—To facilitate effectuation of ‘the plan,
National proposes to retain the firm of Smith Barney & Co. to serve
as the plan’s ‘“‘sponsor.” Under the proposal the “sponsor” would
enlist .the services of a nation-wide group of registered security deal-
ers to solicit exchanges, and where necessary to effect a secondary
distribution of the Houston common ' stock. . Dealers effecting an-
exchange of National preferred for Houston common would receive
a fee of $1 per National share. 'In any case where a National pre-
férred stockholder is desirous of obtaining cash instead of Houston
stock; so that the dealer finds it necessary to arrange for the sale
of the Houston common stock received on the exchange in order to
induce the National preferred stockholder to make the exchange, a
fee of $2 per share of National preferred exchanged would be paid
by National. *

It is estimated that such fees, together with certain special fees
to be paid Smith Barney & -Co. as sponsors, would result in a total
cost to National of between $200,000 and $550,000.

(d) Disposal by National of Any Residual Houston Common—
National's declaration states that:

.- “If, upon the termination of such exchange offer, National still =
holds as much as 5% of the Houston common stock, it proposes to -
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dispose of such holdings as promptly as shall be practicable in the
light of the then market and other conditions and with the best
interests of its security holders in mind. The means. which may be
used to bring about such disposition of Nationals’ remaining holdings
© of Houston common stock will depend upon considerations the effect
of which cannot presently be appraised and, therefore, National -is
not in a position to submit a specific plan for such disposition, but
" it expects and intends to take whatever actiori may be required pur~
suant to the approval of the Securities and Exchange Commission, to
cease to be either a holding company with respect to, or an affiliate
of the Houston company.”
It is to be noted that if and when the Houston company ceases to
be a subsidiary or affiliate "of a - registered holding company pur=
* suant to.this program, it. will no longer be subject to-the jurisdicition
of this Commission under the Public Utility Holding Company ~Act
of 1935, : \
: Status of National

National is a subholding Z:ompany subsidiary of. Bond and Share,
likewise a registered holding company under the Act. - In. May, 1940,
. we ‘commenced proceedings pursuant to Section 11(b)(2) -of the Act
- against Bond and 8hare and various of its subholding company sub-
. sidiaries, including National. On Aug. 23, 1941, we filed our Findings
and Opinion in the above proceeding, wherein we found that Section
11(b)(2) of  the Act required. the -dissolution. of National, and’ we
- ordered action be taken to that end in the following terms:

“It is further ordered, pursuant.to Section 11(b){(2) of the Public
Utility Holding . Company - Act of 1935 that the existence of said
National Power- & Light Co. shall be terminated and that said com-
pany be dissolved; and . ™ . ;

“It is further ordered that said National Power & Light Co. and

Electric Bond & Share Co. shall proceed with due diligence to. sub-
mit to this Commission a plan or plans for the prompt  dissolution of

. National pursuant to Section 11(b)(2) of the Act and shall take such
further steps as may be necessary or . appropriate to effectuate
this order. . ..” 2 =

The declaration now before us, was filed prior to entry of the order
guoted above.. - However, the plan is put forward by National as a
step in its dissolution, because if approved by us and accepted by all

- the. preferred stockholders of National, it would result in the elimina-
‘ tion of 250,000 out of a total of 279,716. shares of National's pre-
+ ferred ‘stock presently outstanding. ' Since National has cash on hand
sufficient to provide for its unretired debentures, elimination of most
of its preferred stock would undoubtedly simplify the dissolution of
National, y

Summary of Conclusions Under Applicable Statutory Provisions

As already noted, the declaration before us was filed under Sections
9(a) (1), 12(c), 12(d) and 12(e) of the Act. Hoever, since the declara-~
tion embodies & plan designed to Aeffect parfial compliance with our
order- under. Section 11(b)(2) directing- dissolution —of ~National, we
must consider the plan in the light of the standarfds of Section 11(e)
of the Act. "Accordingly we shall treat the declaration as though Tfiled
under that section and Section: 11(g). S a :

In approving & plan under Section 11(e), we must find that it is
necessary to effectuate the provision of Section 11(b) and that it is’
fair and equitable to the persons affected by such plan.

As to the first of these findings, it is evident that elimination by
National of the greater part of its preferred stock .liability through
disposition of the Houston common stock would be an important step
in its dissolution, which we have previously found necessary to effect
compliance with .the standards -of Section 11(b){2). Of. course the
success of the plan in this regard is dependent upon acceptance of
the exchange offer by & substantial number of National's preferred
stockholders. If the plan is not successful in this respect, we shall
be obliged to consider what other steps should be taken by National

. to complete the elimination of its preferred stock liability and the
disposition of the Houston stock. - Our order will contain g reserva-
tion of jurisdiction for that purpose.

In general, exchange plans of this type-—fairly worked out—provide
an entirely approporiate method of-effecting compliance with Section
11 of the Act. Such plans tend to be ben@ficial to all classes of
security holders in the sense that the statutory requirements may be
met  with maximum economy and savings. ‘The plan here involved .
is a case in point. . A possible alternative to the plan might be :to
sell the Houston stock and utilize the proceeds to pay the liquidating
claims of the National preferred stockholders.. This would entail,
however, substantial selling costs and, under the circumstances of
this case, even more substantial tax costs which can be saved for
the company and its security holders if the exchange here proposed
is successfully consummated. 5

Having in mind the general desirability of plans of this kind we
turn to the specific question of the fairness of the plan to the' pre-
ferred and common stockholders of National, who are ‘“persons affected
by such plan” within the meaning of Section 11{e). Since the plan
is 1o be submitted to the preferred stockholders of National for their
voluntary action, it is necessary to appraise the fairness.of the offer
in the light of the alternative courses of action open to such stock-
holders. . As we have stated, National is now under order to.liquidate
and dissolve pursuant to Section 11(b){(2). In this connection, P. B.
Sawyer, President of ‘National, has testified in a proceeding involving
another subsidiary of National that the type of liquidation program
presently contemplated by the company is estimated to require from
one to two years for complete @éfectuation. That opinion was based
in part on-the success of the exchange plan now before us and the

.-eonsequent disposition of the Houston common stock and elimination
of the greater part of National's preferred stock liability.

In liquidation National's preferred stockholders would have a prior
elaim against National's assets of $100 per -share, representing’ the
liquidation preference of the preferred stock over\the common stock
of National. Since there are 279,716 shares of preferred stock out-
standing, the aggregate liquidation preference amounts to $27,971,600,
As we indicate later, it seems fairly clear that National has assets in
excess of that amount, and that its remaining assets after complete
or partial effectuation of the proposed. exchange will likewise be in
excess of the amount of preferred stock remaining outstanding in
such case. Thus, irrespective of the present exchange plan, it appears
that the preferred. stockholders ‘of National might expect to receive
payment, possibly -within a  year or two, of their full claim in
Iiquidation.

This does  not. necessarily mean, however, that.they . will receive
such payment in cash, although this is of course one possible alterna-
tive; Is is entirely possible under the circumstances of .this case (if ¢
only ‘because of selling costs and perhaps tax costs that might result
from cash sales of other portfolio. securities) that such payment might
take the form, atleast in part, of distribution: of National's portfolio,
securities to its preferred and common stockholders rather than pay-
ment in cash. ' In that event National's preferred stockholders might
receive in: ultimate liguidation, ‘not $100 in.cash for each  share of
stock, but a proportionate share in a bundle of operating-company
stocks now owned by National, which might. include some . Houston
common stock depending upon the degree of success of . the present
exchange offer. A 3 T ;
~.Thus the alternatives. presented to preferred sstockholders under the
plan are (1) to accept- two shares of Houston's common stock for each
share (up to 90%) of National's.preferred stock now held; or-(2) to
await “such other. distribution- as may be made  in the process of
National’s liquidation, it appearing that such ' process of liquidation
is expected to require from one to-two years, that National's assets
seem sufficient to provide full payment of the liquidating preference
of $100 per share, but that such payment would not necessarily be
made in cash. R : W

In the light of the foregoing considerations and on the entire record,
the principal portions of which are 'summarized hereafter, 'we have
come to the conclusion that it is fair and equitable for National to
submit the exchange offer to its preferred stockholders for their indi-*
vidual -decisions on' the basis of full disclosure-of the material facts,
‘and that the plan so submitted will be fair ‘and equitable to"all
security holders affected by the plan. ‘Such- security ‘holders consist
of (1) the preferred.stockholders of National who do not ‘accept the
offer; {2) those who .do accept,” and (3) the common  stockholders
of National, : 3Ry ® i
" (1) As to’ preferred stockholders who choosé not to accept the offer,
their position’ will of course be subject to the uncertainties inherent
in-the type of assets which may be distributed to them. in payment
of their claims {(unless they should receive $100 per share in'.cash)
as well as in the time lag before payment: can be effected. For
present purposes it- is sufficieht to note that nothingin the plan
appears likely to affect adversely the:prospects of :full “payment in

. liquidation to preferred' stockholders who :do not- accept the offer,

and the plan therefore is fair and equitable to- them. 3

(2) Preferred stockholders who do make the “exchange’ will receive
two -shares of Houston common stock .for each' National' preferred
share eligible for:exchange. . As indicated, snnual earnings. on the
Houston 'common stock now aggregate. over '$10 for each two shares,
and have in the past five years averaged approximately:this amount.
Div. ds have been. paid regularly for ‘over 10 years-at the rate of
$7. r each iwo shares. : )

However, the Houston earnings are subject to certain unusual con-
tingencies -centering ~about the ~status of a certain *‘profit-sharing
agreement’’ ‘between the company' and -the City ~of Houston. Such
contingencies are not susceptible of precise measurement, and ' thus
make it difficult to determine the value of the Houston common
stock with definiteness. If certain-of the contingencies should ma-.
terialize, /it appears that the earnings on Houston’s common might
be considerably reduced. On the other hand, such earnings may con-
tinue at their present level or may increase over the present level not-
withstanding such contingencies. . Nevertheless the earnings record of
the -common- stock, down to the present time, does tend to support
the value of $50 per share ascribed . to the stock for purposes of
the exchange. In-view of this, we think that the plan ‘will be fair
and -equitable to preferred stockholders who -~ accept - the exchange
offer after they have been accorded full opportunity to appraise the

. contingencies inherent in each of the alternatives -open to them.

Our finding in this regard should not be construed as a recom-
mendation ‘that the exchange offer ‘should be accepted. That is a
matter  which ‘every  preferred stockholder must ~decide for himsell

<in view-of his own requirements,

Since we deem it important that the preferred stockholders of
National - make an independent choice on the basis of proper. dis-
closure, ~we shall -disapprove that portion- of National's plan .which

“contemplates. the use of a “sponsor’’ and a nation-wide organization

of dealers who stand:to profit. by persuading-stockholders to mgke
the exchange.  We are not unmindful ‘that so-called ‘‘stockholder
inertia’” may impede the exchange, but this may well be offset by
the normal activities of market arbitrageurs if the /markets appraise
the Houston stock' at more than-$50 per share.. -In consequence, our

‘order will includé a° condition that National shall not authorize or
cemploy @ny person or organization whatever, other  than . its own
- regular officers and employees, to solicit exchanges under the plan;

provided, however, that not more than 25 cents per National share
may be paid to cover postage and similar . expenses of dealers who
may transmit shares for exchange. Our order will also- require- that
a copy of this Findings and Report be sent to each stockholder of

. record along 'with. the company’s  initial -soliciting .literature, ~and

that such - literature together - with any ‘follow .up” literature sent
to stockholders generally be. submitted to us at least five days in

..advance of wuse. o

.(3) With respect to the common stockholders.of National, who are
also’ “persons: affected by the plan” within the meaning of ‘ Section
11(e), we could not find the plan “fair and. equitable” to them if it
appeared that two shares of Houston common have a . value con-
siderably  in excess of $100. We have already indicated the  diffi-
culty ~of measuring precisely the value of .the ‘Houston common
because of unusual contingencies existing .in: the situation. It does
not seem likely, however, that the value of the stock:.is substantially
in excess of $50.per share. If the exchange offer is successful,
National will be spared the necessity of selling the Houston stock
on the market and will thus avoid selling costs and tax costs esti-
mated at several million dollars.’ Accordingly, it seems plain that
National’s common stockholders will have suffered no ineguity even
if it should develop that the value of the Houston common is some~
what higher than $50 per share. G

We therefore find that the/plan satisfies the requirements of Section
11, ‘subject to the conditions in our order. Subject to the same con-
ditions, it also appears that the proposed -transactions are- in . con-
formity "with the standards of other applicable  sections of the Act

“and rules, and that no adverse findings are required under any of

- stockholders “in- deciding ~w

= 5% gold debentures, series B, due M@y 1,12030. $2,000,000
“Lancaster County: Ry. & Light- Co.

“-equal-to - their aggregate claim of $100 ‘per share in liquidation.

" ‘panies. because of. apparent writeups and'related matters.

'such “section or rules.
to .become- effective.

Accordgngly, the. dgclamtion will peApermitted
‘We now ‘turn to ‘a - more detailed discussion’' of 'the considera\tims

i L ther to accept or reject theoffer .of
exchange.: ' Since “the securities directly ' involved _in ‘thef proposed

- which would appear to bq}fmost' significant to National's preferred

" exchange-are ‘the common stock of ‘Houston and the pref rred stock
. of ‘National, we will ‘discuss these securities in turn,’ : g

a

Preferred Stock of National sh 3
The capitalization of National as of Aug. 31, 1941 (per hooks and

* pro forma ‘on' the basis of 100% acceptance of the exchange offer)
- is as follows: : o i Ay g

Pro Forma
$2,000,000

370,500 -370;500
27,971,601 2,071,600
97,867,495

4,114,677 19,101,624

e g ;
-$132,324,272 $122,311,219

-Actual *

S50-year
5% collateral  trust bonds, 1951 J
$6 preferred - stock - (no: par).____

Common stock "(no par).___
Surplus SRR

Total : -

*2179,716 shares. 15,456,117 shares. - e
. Thus ‘at the present time National's preferred stock

is' preceded by

: only, $2,370,500 of debentures and bonds outstanding, .Since current
. assets of National, represented mainly by cash and: cash items, exceed
‘ current liabilities by $2,323,032, there ‘is on hand almost enough cash'

to - provide for outstanding indebtedness. - National- states that it
intends to use its current ‘assets to.retire its outstanding indebted-
ness. ~Therefore, it may be considered that National’'s preferred stock
has . substantially a first claim against all the .assets contained in

' ‘National's : protfolio to the e);tent -of its' liquidating preference, or

$27,971,600. g i : Lo
The investment. account of National is carried on its books at $129,-
951,558, without offsetting reserve of any kind, Its principal assets,
in addition to the Houston -common stock, .are the common stocks
(and. certain -other - securities) - of Pennsylvania Power & Light Co.,

{ Caroline Power: & Light Co. and Birmingham Electric Co. ' Almost all
- the securities owned' by National lack a quoted imarket ‘price, since

practically: the entire issue in each case is owned exclusively by
National.  From evidence contained’ in . the.files of the Commission,
it is clear that' the ledger value of National's portfolio reflects sub-

- stantial system “write-ups’ and cannot be deemed in any sense cop-

clusive either. as to” National's cost or as to present value. 4
However, from the viewpoint'of the preferred stockholders in decid-

- ing whether or not to accept the offer, the only relevant question at
. the 16presem time is whether on- liquidation. the  investment portfoljo

of National (including any Houston stock which is not.'exchanged on
the basis of $100 value for two shares) will yield a realizable value
It
has been seen-that the Houston common stock has been- accorded a
value of $25,000,000_ (on_ an earnings basis) .for the purpose of the ™
proposed exchange. . As f{o National’s portfolio ‘securities other than
the Houston common stock, total earnings per books of the respective

. jsubﬁ)ﬁ[t]:l(i}ary companies. applicable ‘to such securities exceeded $7,500,000
in F

To the extent.that the Houston-stock is not.exchanged, &
proportionate part of the Houston earnings would also ‘remain. In
attempting to ascertain the realizable value of such assets, it would
of course be necessary to take into account that certain dividend
restrictions. are now. ineffect, that in any event ‘the full earnings
per books of the respective companies would- not' be distributable in
the form of dividends, and that various balance.sheet or other adjust-
ments may be necessary in the case of certain of the underlying com-
However,
even allowing .for these factors with respect to the other assets of

< National and even if. it is thought advisable to discount the value

assigned to the Houston comm stock because of -the contingencies
referred to above, it seems highly unlikely that the other assets of
National and the Houston stock} not exchanged would not’ represent

- values more than sufficient:to gover National's remaining preferred

stock liability. Of course it impossible' to predict at this time
whether_the ultimate. distribution on National's preferred stock may

: be expefied to be in-cash or in securities, or & combination of Both, .

With respect: to: the dividend prospects on the Nationel preferred

“stock ‘up to the time of liquidation, it should be noted that at the

present time National receives in the form of dividends on ifs Houston
common stock alone a sum in excess of the dividend requirements of

" National's preferred stock and the interest requirements of its out-

standing - debt securities. To the extent that National's preferred

. stockholders accept the present exchange offer National's income from

Houston will be curtailed, but concomitantly National's preferred divi~
dend requirements will also be reduced,. although in lesser amount.

© Although the dividend restrictions previously referred to will reduce

National’s income from its other subsidiaries as compared with 1940

" figures, National may continue to receive from them, on the basis
_of present ‘earnings figures, approximately $1,750,000 per .year in
" addition to the amounts received from Houston.’
" ficient to pay dividends in‘full' on ‘National's

Thus, income suf-
preferred stock pending
its liguidation would seem assured., 3 4

Since National has been ordereds to liquidate and- dissolve, and in

order to provide maximum protection for-its debentures, bonds and
: preferred stock -in such process; our order will contain a condition to

the effect that National shall not,declare or pay further dividends;
in liquidation or. otherwise, -on its common "stock, nor' make any
other. distribution on such, stock, except with advance notice to, and

- approval by, the Commission; - provided that any such . declaration,
- payment or other distribution may be deemed .approved unless,  within

15 days after such. notice has been' given to the Commission, the
Commission shall have instituted ;appropriate proceedings with re-
spect thereto. N ¥

Conclusion

The preferred stockholders of National to whom we have directed
that this Findings and Report be sent, should not construe this docu-
ment as an expression of our recommendation to accept or not to ac-
cept the exchange offer being made by National. Every security holder

“is urged to examine carefully this Findings and Report and the other

material furnished to him and to determine by the exercise of his inde=~
penlc’i’ggt judgment whether to accept or not to accept the offer.—V. 154,
p. i : i

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 date
indicates the redemption or last date for making tend-
ers, and the page number gives the location in which
the details were given in the “Chronicle.” :

Company and. Issue—

Akron & Barberton Belt RR. first mortgage 4% bonds
of 1902 Jan 15
Amer., British & Continental Corp. 5% debs., due 1953__Feb 1
.American Type Founders, Inc., 15-year debs., due 1950__Jan 15
Appleton Company preferred stock : Feb 2
Atlantic City SBewerage Co. 1st mtge. 6s, due 1956____Jan 17

Atlas Imperial Diesel Engine Co. 6% gold notes of 1930__Mar
Autocar first mortgage 7s, due 1947__ S %'
Bausch Machine Tool Co. 8% bonds of 1921 ________- Mar

Belvidere Dela. RR. consol. mtge, bonds, dated 1875__Jan

Brooklyn Union Gas Co. 1st mtge. 4% bonds, due 1965__Feb
Canadian Bakeries, Ltd., 6%2% bonds of 1925___ --Jan 1

Central of Georgia Ry. equip. trust ctfs., series 8____Apr
Central States Edison, Inc., 15-year coll. trust bonds__Feh 24
Chesapeake & Ohio Ry. refunding and improvement .
mortgage 3% %“bonds, series E, due 1996_...._______Feh 1 $i697
Cinn. Gas & Elec. Co. 3% % 1st mtge. bonds, due 1966__Keb 1 .
Cleveland & Pittsburgh RR. general mortgage bonds__Dec 31’41 *
Continental Ol Co. 2% % debenture, due 1948________Feh 4 . 1698
Cumberland County Power & Light Cp. first mortgage :
3% % bonds, due 1966, Jan 15  $1593
%k 20V 3 ety

Date Page
$1589
$1373°

" 41589

1857

Compia.ny and Issue— Date

Denver & Rio Grande Western RR. trustees’ ctfs. of

indebtedness, series H, of 1941 Feb 1
Equity Corp. 5% debentures ; Feb 1
Equity Corp.-Amer., British & Cont. debs., due 1953._Feb 1
Federal Light & Traction Co. 6% bonds, due 1954 _..Jun -1
Gulf & Bhip Island first mortgage refunding & term.

5% bonds, due 1952 Jm 5
Inland Steel Co. 1st mtge. 3% bonds, ser. E, due 1952__Jan. 15
International Paper Co. 7% preferred stock y 15
Lefcourt Realty Corp. preferred and common stocks—..._Jan 31
Lehigh Valley Transit Corp. 1st mtge. bonds, due 1945._Jan 15
Lexington Ry. Co. 1st mtge. 5% bonds, due 1949_.._._Feb- 1
Loew's Inc. 3% % s.f. debentures, due 1946______ __.] Feb 16

$6.50 preferred stock Feb 15
Long-Bell Lumber Co. preferred stock -Jan 15
Lukens Steel Co. first mortgage 8% bonds (ext. at 5%

to 1955) Jan 30
McLouth Steel Corp. 1st mortgage 5%s, dated 1937._..Jan 1
Mayaguez Light, Power & Ice Co., Inc.,. 1st mortgage

6125 of 1928 Jan . 10
Middle Western Telephone Co. 6% bonds,” due 1943__Jan 1°
Mississippi Power Co. 5% bonds, due 1955_. -Mar - 1
National Fireproofing Corp. 1st mortgage 5%s, series

A, due 1946____. e,
Naval Stores Holding Co., In¢., 6%% income deben-

tures, dated Nov, 1, 1932 ~Jan 13
New York Fire Protection first mortgage 4s of 1905__Jan 6
Northwestern Light & Power Co. 1st mortgage 6s, series

B,-due 1950. Feb 1: .
Oklahoma Gas & Electric Co. 4% .debs., due 1946____Feb ;..

+
1

Page

11727
11191
11376
137

.Pacific Western Oil Corp. 3% % s.f. debs., due 1949____Feb

' Peoples Gas Light & Coke Co. first consolidated mort-

.gage (non-callable) 6% bonds, due 1943
Phila. Elec. Power Co. 1st mtge. 5% % bonds, due 1972__Feb
Philadelphia Rapid Transit Co. 5% - collateral gold |
bonds _of 1957 % Dec 27,41
Poli-New England Theatres, Inc., first mortgage bonds, .
Jan 19  $1702

. .due 1958_. :

+ Union Depot Co. general mortgage 4% bonds

- and including March 1, 1942. $In Vol. 154.

Company and Issue— Date

Public Serv. Co, of Indiana, Inc., 3% % debs. of 1939_.Jan 12

Republic ‘ Steel Corp. general mortgage 4%% bonds,
series B, due 1961 F

Bt. Joseph Sanitarium of Mount Clemens, Mich,, .
refunding mortgage serial bonds, due 1949

Page
11702

11600
_Jan *

31731
1964
v L

. Bt. Joseph:Ry., Light, Heat & Power 1st mortgage

4%s, due 1947 Feb
Salmon River Power Co. first mortgage 5s Feb
Smith & Wesson, Inc,, 1st mortgage 5%s, due 1948.__-_Jly
Terre Haute Traction & Light Co. first consolidated

mortgage 5% gold bonds, due 1944_____ ... —May

West  Virginia- Pulp & Paper Co. first mortgage 3%
bonds, due 1954. 2 4l 8
*Announcements in this issue.

11704
11601

2 11602
at any time prior to

tRedeemable

" DIVIDENDS

Dividends are grouped in two éebaraté table& “In the
first we bring together all the divid’ends announced the

‘current week. Then we follow with a second table in

which we show the dividends previously announced, but
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:

igitized for FRASER
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Holders
¥ Kee.,

When
Pay’ble

Per
Share

When .- Holders " 'When

» Pay’ble - o Keo,-. . ..~

Per.. | ,
Per Holders
" Name- of Compam/ Share Share gt Name 'of Company

Abbott Laboralpnes, new 4% pref. (lnltlal
- div, “for partial- quarter .ending Jan. 15
Alaska’ Packers Salmon (year-end)
Allentown-bethlehem: Gas, 7% pref.
_ American Air! Filter; 7% preierred (quar.).
Common. (1rregulat) S
. American Dairies, 7%" ‘preferred (quar)
7" ‘American’ hnka Corp. - (year-end)
~ American Paper Goods Co.:
.- Anglo-Huronian; ''Ltd. (interim)_
- *Anglo-Iranian Oil: Co.,

(quar.)-...

3%
81~
87%c

‘Amer.” dep. rets.” for: ord. A aeg (final)_." © ‘v

‘ “Animal Trap ‘Co.: (extra)
‘Arkansas Fuel:0il Co., 6% prei.
Artington. Mills lquarr LN e s
Arnold “Constable :
" Atlanta Laundries) $2% ° lst pret‘erred
Augusta & Snvnnnah RR. (year-end)..

*" Aviation' Capital,~ In¢.- lyear-endJ‘___

-~ Bankers Securities Corp., 6% . partic: p
Beatty Brothers, Ltd:, 6% first preferred

" Bell Telephone Coy Penn’ (quar ¥

 Bornot;' Inc: (initial)”

: Boston' Acceptance Co:, 7% pxererred
Bourbon' Stockyards ’ lquar)
-Bower ‘Roller: Bearing

' Bristol Brass’ (year-end): il
British’ Colunibia Packers (initial)

* Bristol Silyer: Mines : (initial)
Byers (A: M.) Co:, 7% preferred {represent-

‘ing’ the’ q\mrterly dividend of $1.75, due: .

May .1, 1939, “and*
‘Feb.' 2, 1942._s..> :
" Calgary- Power Co., Ltd., 6% . pref. (quar.)=
Canadian Celenese rights (irreg.)
Carib  Syndicate, Ltcl
Carreras, Ltd,—
« Amer dep rets. for ord ‘A reg. (final
:Class B ordinary ' registered (fmal;-_
’Central Hudson Gas: & Eleetric, common.
+ 4% % preférred ‘iquar.j..
“"Central’ Republlc Co
Chain™ Belt
Chambersburg Engmeermg firreg.y-.
“Chesapeake<Camp. Corp.,'5% pref. 1
‘“Cleveland ‘Hobbing’ Machine Co. (irreg.)-
Columbus Foads, 5% pref, (QUAT.)inorioain
Commereial - Discount ‘Co. +{Los Angeles)—
7% -preferred - {quar.) - ..
8% preierred (quar.)
Commoaity - Corp. (irregi
“ Conn" (C. G.j, Lid:, common
‘6% preferred (quar,).
1% preferred’ (quar,)....._
“ Connecticut 'River 'Power, 6%
"+ Congolidated Car Heating- Co
Corn Products Refining, common (quar.)_..
7% preferred - {quar.)___i_silo Tl L
_ Cumulative Trust Shares: [irregular)
Detroit--River Warehouse, Inc.
Di-No¢ Manufacturing Co
-~ Diamond State Telephone
7 Distillers Co.,”Ltd:=—
“*Ordinary » registered (1nterim)__'
< e Amer-dep.orets.<for ordlnnry» reg.
. District Bond"Co. (L, A,), 6% pref. (quar.)
Doniestic Finance Corp. common (quarL_
1o Exbra il )

interest - thereon - bo

quar.)

*$2~preferred: (quat) il el liion tiok

Durham Duplex Razor Co —
‘Class A" -
‘Clags B .

Non-cumuletlve ‘participating conv. pre{- 2 3

z Early & Daniel Co:- (irregular)
East .Pennsylvania. RR. Co. "(s-a)..__ Ex
- Eastern Sugar Associates, $5 preferred, v.t.c.
Ely & Walker Dry Goods Co.~—
;Commou tirregularf._ .
‘7% first preferred (s-a
69 “second preferred- (s
Equity Trust.Shares._: ’
Erie RR. Co., 5% preferred ‘A (irregular)_-
Fall River ‘Electric Light Co.
- Federal Electric, $1.50 class' A (inil.ml)_
Federal Water & Gas (initial)_..
Fiduciary Corp. (special)
Fireboard- Products, -6%
« Fort Worth Stock 'Yards (year-end). ..
Foundation Trust. Shares, series A__
General Iron” Works, 7% preferred.:
Gordon &  Belyea, Ltd,, class A (quar.).
Class - B. (qUaT.) aesuafal st Lillial s
6%  Iirst -preferred ‘(quar.)_....
Gotham ‘Silk Hosiery, 7% prererred
Clears all arrears.’
Greenfield Tap &-Die Corp—

:$1,60 non-cum. conv. preferred {yéar<end)

(second liqumatmg) “

prior pref.. (qunr ;

1$1.9906.

1-15"
12-30
*2-10

1-2
. 12-26
41300 -

1/12-31

CEigllen

80c
+31¥%sc.

3%, -
17¢,

20c

10z
10c
$1%a
$1%
$1%
402

T8¢

$1%
131e:
22%c
S 1
750¢

‘6Yac
37‘/28

181 -

6Yac

35¢ "

10c
50¢c

10c
10c
10c
C81
$1%

v 181 Ya

81
$3%
5

9¢

Griggs, Cooper & Co., '7 G preferred (quar.) -

“Common {resumed)

‘Guaranty Trust Co. of Canada (quar.) ...

Halle Brothers, $2.40 conv. preferred; (quar.)

Hart' (L.) & Son Co., Inc. «(year-end)
Hartford Times; 55 preferred -{(quar.)..
Haughton' Elevator, $6. prior pref.-(quar.)..
Hecker Products Corp. (QUAT.) w i N
Hercules Powder, 6%: preferred - (quar.)
Holly Sugar Corp., }common

7% preferred - (quar.) . _.._.__
Hooven & Allison Co.; 6% preferred - (quar.)
Hunt Brothers Pnckmg ¢ pref.. (quar.)..

6% preferred e
Hutchins Investing
Hygrade Sylvania Corp. :

4% % convertible preferred (quar.)._..-.
Institutional ‘Securities, Ltd.— -

Insurance group Shares
International Metal Industries, Ltd.—

6% conv. preference  {accum.)..

6% -conv. preference A (aecum.) _____
International Milling Co., 5% pref. (quar)
Iovm Electric. Light & Power Co.—

6% preferred ‘ool Lol

6% % preferred B

% preferred-A
Ironru,e Ironer Co.,. common (qQUAar.) —mee

8% , preferred (quar,) ... . il. i i _
Johnson Stephens . &. Shinkle Shoe (m-eg)
Justrite Manufacturing Co

* Kennedy's, Inc., common (year-t.d).

.$1.25 conv. preferred . (quar.) .._.
Kermath Manufacturing - (resumed)

La Plant Choate Manufacturing Co.

$1 convertible preferred"(quar1__;_-;__ -

Lebanon Valley. Gas Co:, 6% pref (quar.)..
Lincoln Amnnce Bank & Tr. .’{Rochester,
N. .Y, (guar.) LR
Ge convemb‘e ‘preferred (ouar.).. Y
Loew’s, Inc., $6.50 preferred (final)____
TLorain Telephune Co., 6%
Louisiana & Missourl RR... 7% gtd. pref.__
Ludlow
Mabbett (Geo.) & Sons, % -1st pref. (quar:)
7%, ssecond - preferred- {quar.)_
Manhattan Bond Fund (uunr)
- Extra
Marsh (M.) & ‘Sons, (quar).. .- ___‘_
Mavigir Investment Co.
-Melrhers-Distilleries, Ltd.— .
6% perticivating preferred (accum)_
Mercantile ‘Stores (year- end)
7% preferred (quar.) ..

gitized for FRASER
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preferred (quar.) B

Valve Manufacturing (year-end). <’

(L. A) (extra)__ =

gt

12-23

12-23

112-23

12-31

2-16
12-26
2-15

12-16

1226 °
12-76"
AR

1=9

Talg

12-26
1-31

.Nam of Company ‘
‘Metropolltan Coal,’ 5% prel B (quar P
. Co n - (initial)
3% % non-cum. :2nd ‘préferred . (initial)__
Middlesex Products Corp., (quar)
Extra
Midwest‘ Piping &' Supply (irregular)

" ‘Mill- Creek & Mine Hm ‘Navgt. . RR, Co.— ~

Semi-annual
Moore” (Wm. R.) Dry Goods (extm)r
~Moline Pressed Steel,” partic. A(quar. iniiial)
“...Monroe: Calculat'g Machine 7% pref,(quar.)
“Montgomery. (H: A.). Co.. -
‘. ‘Morris’ Plan" Corp.‘of America (initial)_
“..Morris-Plan.-Bank of Virginia. (extra)
" ~Mount. Carbon & Port Carbon RR.~—
- Semi-annual
. Narragansett ‘Elec: Co 4Ya %

pref.

Nanorral ‘Credit Co. (Seattle, Wash.)—
5% preferred “(quar.)

National’ Eleetrlc Weldmg Machine Co——-

- Quarterly
Quarterly -z
Quarterly
Quarterly” Y

- Naumkeag S!.eam Cotton Co.

‘" New ‘Bedford 'Gas & Edison. Light Co.

‘New :Brunswick' Tel., Ltd:"

North : American’ Ttust Shares 41953).
Series' 1955 .
Series 1956

"'Series 1958’

.. “North Penn:Gas Co., $7  prior pref (quar.)
5 Norl.hern Indiana Public Service: Co.—

T% . preferred- =

6% preferred:

5Ya % preferred

Nor.hern' Utiliiies,” pre.21red \/ear -end) oo

‘Northwest " Engmeenng Co. (lrreg.) s otk

.- Ohio' Casualty ‘Insurance Ca. (stock div,)..

Old Doininion Fire Ins, Cu,, sInc. (Roanoke)—
Quarieriy

“Orange ‘& Rockland Eleciric . (year-

“Orange County T2l C). (annual)...

--'Orienbal Consol:* Mining” lllqmdatmg;-
““Ottawa Cdr: & Aircraft, Lid,

Parke, Davis & Co.

Pntchogue-Plymouth 1s, 3% pid.

~'Paterson ‘& Hudson' mver RR. (s-a) :

Penn-Federal Corp., 4% % preferred (s-a)__

Penn' Traffic. Co. (s a)

Pennsylvania’ Bankshares ‘& Secur. Corp,-—
5% ' preferred

Perfection’ Stove Co. (quar.)._..______ .. .

Phillips-Jones Corp., 7% preferred..

Piedmont” & Northern Ry. (extra).._

Pitts.’ Cinn: Chicago & St. Louis RR. Co.—
Semi-annual %

Portland Gas Light, $6 preferred

* ‘Quarterly Income’, Shares,  Inc._.
Ramsey- Accessories- Mig., 6% pref
Rath Packing Co. (stock ‘div.)

‘' 'Real’ Estate Trust Co. (Balt.).__..

“‘Reed (C. A.) Co., $2 preferred A__

' ~-Resetve Investing, $7 preferred____

. ‘Revere -Copper’ & Brass, 7% preferred

" "5Y % preferred”__

Rhode Island Pub.-Serv. Co.; class A (quar.)
$2 vpreferred: ‘(quar.)..._.

- Rican Corp i

,Riphmond‘lnsurance Co of N N (quar)__

Extrd-
Ltd
)

Rolland .‘Paper  Co.,
-‘Common v.t.c.,
“Roos’'Bros:;Inc., $6. 50 preferred " (q
Royal Typewriter -Co., common____
7% " preferred (quar.) _______
San ‘AntonioPublic- Service Co.—
6% preferred (quar.)_ .o
Sanborn-Map. ;. Co:. (qQuar ) lais Con Je il
Extra
Santa’ Cruz Portland Cement
~Scythes ‘& Co:;«Ltd:, ~common - (s-a)
o EXtra
- Preferred. {(s-a)’
Seattle Brewing' & Mamng Co.  (quar.).
Sedgley- (R.-F.) & Co,  (year-end)
- Shaffer: Stores Co., 5% preferred (quar.).._.
Shaler Co:, ' clas \A (quar.)
_+ Class . B-(irregular)
Shasta Water Co..
Sloan & Zook Co. (g
Extra
South Carolina FElectric & Gas Co.—
™3 86, priot: preferred: (quar.)oooiosEliil Lo
Southeastern Telephone, common (s-a)._
6% -convertible -preferred. (s-a)
Southern New England Ice Co., A (initial)
Class B: (initial)
Southern -Weaving  Co
Standard .Fire  Insurance Co.
~Annual ;
Stoney Brook RR. Corp. (reduced)
Strathmore Paper, 6% preferred
Suburban . Electric Securities - Co.—

(quar.) ...

(Hartford)-—

(s-a)u.

-Trust. Shares

Super Mold Corp. of California  (quar.)..
Thomszon Electric Welding

Toro Manufacturing Corp. (year-end)_
Torrington -Manufacturing Co .
Trusteed American Bank Shares, series B__
Turner Day & Woolworth Handle Co.., ...
Union 0Oil of California (quar.) .. ...
Union Street. Ry, (New Bedford) (resumed)
United National Corp.— -

. Non-cumulative participating preference...
Utah-Wyoming .Consolidated Oil

Vacuvm Conrrete- Corp

Van Sciver (J. B.) Co.. 7% preferred._
Warren Tool Corp., $5 preferred - (quar.) ...
© " Common (r
‘Washington. Gas Light Co., common

~ $4,50 convertible - preferred (quar.)__
Weber. Showcase & Furniture Fixture Co.—

$2 particinating first preferred
Westland - Oil  Corp. (resumed)

White Rock Mineral Springs Co,~—

T% - first..preferred (quar)y--_ ... Z.__

White “Villa’ Grocers 6% preferred (quar.)

Wico Electric Co., 6% class A pref” (quar.) -

Woolson Spice Co common' (quar.)..
-Extra - i
6% preferred ' (QUAT,) - oot
Worumbo Manufacturing Co., 7% preferred
. Zeller's,: Itd:;, common . (QUAT.) cummmummmunn
© 6% preferred (quar.) .=

(quay.)
.Nashua Gummed & Coer.ed Paper- (year-end) -,

94c
$2
-26¢

Pay’ble
12-26
12-26
12-26
12-24
12-24

S1-15

1- 8

2-10
12-30

12-23
12-10
12-29
1-15
1- 2
12-26
2-2
2-10

“12-31

12-19
12-30
1- 2

1- 2
12-26

12-25 .

12-26
1-15
1-31

1-31

of Rec.:

12-23
12-23
12-23
12-17
12-17
A48

£t ¥
12-27

12-23°

1-10 +

1-10

1-10
12-23
12-30
12-20
12-23
12-23
12-27
12-16
12-16

12-20
12-22
12-22
12-12
12-12
12-23

1-31

12-29
12-12

. 12-29

12-15
12-23
12-22
12-22
12-22:
1- 5
1-15
1-15

.‘Below we give the dividends announced in previous
wweeks and, not' yet paid.  The list does not include divi-
‘dends ‘announced t}ns week, these being grven in the

__preced1ng table.

Nama o! Cummny
Addressograph-Mumgraph Corp
Aerco Corp. . (quar.)

Per

Share

25¢

-6Yac

When

Pay’ble
- 1-10

2-20~ -

Hotdtn
of Ree.

12-26

‘2-11

# American Can Co, (QUAT.) oo oo i

Aﬂmabed Fund (irregular)._....
‘Air 'Reduction Co.: (quar.) .. _______.
Extra
Alabama Puwer Coom ‘
$5 preferred, (quar.)._-..i..... R LT
Aluminum Goods Mfg. Co. (irregular)
Amalgamated Sugar Co.; 5% prei (quar.)--
American -Airlines, Inc.
$4.25. convertible preferred (quar.)..__._.
An}:'erlcan Alliance Insurance Co. (quar.)...
Extra

4¢
25¢
25¢

$1
$1

$1%
15¢

American Chicle 00. (QUAY,) rmccwcmecmmmem
American Export Lines, Inc.
. 5% preferred (quar.).—.....
American Fidelity &, Casualty
“‘American Fork & Hoe Co.—
6% preferred “(quar.)
American Furniture, 7% preferred (quar;-
American News Co. (bi-monthly)
American Rolling' MHl Co.-—
4Y3% convertible. preferred (quar.) ...
American Sugar Refining Co, (irreg.) — ...
American Telephone & Telegraph Co. (quar,) -
American Telephone Co, (Anilene, Kanaas;—«
;. "5%: preferred (quUar.)-o--__.....__..
Amoskeag Co., common (sémi-annual)..
$4.50 preferred (s-a)
Appleton Co.,: 7% conv..pref. (quar.)..
Argus Imerests, Ltd. (mmzu) ;
Arkamiss Timber
Associated Telep: Co., Ltd $1Y 'pre!- (quAr;
Atchison, Topeka & Bant.a. Fe Ry.
6% non-cum. preferred (s-a).
Common (year-end)
Atlantic Refining Co,—
4% convertible preferred A (quar.)......
Avondale Mills, common ._" . . ... S
gommon

$1%
30¢

$15
31Yac

Backstay Welt Co., common (quar.)
Baldwin Co.,: 6% pref,”(quar.)_.
Bathurst Power & raper. Cd., Ltd.—"

Class A (interim)
Bell Telephone of Canada (qUAaT.)..-si sa..
Benson' & Hedges, $2 conv. pref.

Biitmore Hats, Ltd. (quar.)

Boston Edison Co. (guar.).-.

Bralorne Mines, Ltd. (quar.

~ Extra g
Brantford Cordage Co., Ltd:, $1.30 preferred

(quar.)
Brldgeport Hydraulic Co: (QUAT.) —meieiimnwis
Briuo Mfg. Co., com. (irregular).. .. _.._._
British- Columbia "Electric."Ry. Co.; Ltd.—

5% prior preference (s=a)

British Columbia . Power Corp., Ltd., class'A

(quar)
Brltlsh Columbla Tel. Co.—

6% 2nd prei. (QUAr.) ... i
Brompton Pulp & Paper Co., Ltd. (quar et
Burdine's, .Inc., $2.80 prefened (quar.)
Buffalo 'Niagnrn & Eastern Power Cor

$5 preferred (quar,)

California-Oregon Power,

6% : preferred-

6% -preferred (1927 series)
California Packing Corp., common.

5% - preferred (quar,)

Callite' Tungsten Corp. (year-end).
Canada Northern Power Corp;, Lnd. com

7% preferred (quar.) ...
Canada Southern Ry.. (s-a)
Oanadian . Bakeries, Ltd., 5%

(interim) - (accum.)
Canadian Bronze, Ltd.,

Extra 2

5%  preferred (quar.).. R
Canadian Car & Foundry , Ltd.

7% * participating preference (accumul)._
Canadian Converters Co., Ltd, (quar.)-._...
Canadian Fairbanks-\{orse Co., Ltd.—~

6% .preferred’ (quar.)-._-_____.____
Canadian Foreign Securities Co., Ltd.
Canadian General Investments, Ltd,. Aquar.)
Canadian Indemnity Co.

Bearer :shares  (QUar,)iu . fileailoiilily
- Registered shares (quar.) ... ..________
Canadian Industries, Ltd,, *

7% - preferred - (quar.). _ . ___ ... _
Canadian Light & Power Co. (s-8). ...
Canadian Pacific Railway Co.—

4% mnon-cumul, preference .
Capital Finance Corp,, 6% pref,
Carolina, Clinchfield & Ohio Ry. (qu
Cayuga & Susquehanna RR. (irreg.)-_
Celotex Corp., common (quar.)..

5% preferred (quar.)...-_ ..
Central Aguirre Associates (quru'.l
Central Kansas Power, 4% % pref (quar, oa
Central N. Y. Power Corp., 5% pref. (quar.)
Chain Store Invesfors Trust (Mass.). (quar.)

Extra
Chase National Bank (N..Y.). (s-a)

~Chemiocal ‘Fund, Inc¢. (quar,) ...
Chickasha Cotton-0Oil Co. (quar.)...-

(Quarterly)

(Quarterly)
Cinn., New Orleans & Texas Pacific Ry. Co.

% preferred (quar.) ...
5% preferred (quar.)_
% preferred  (quUar.) .-o—aeeeaa.s o
Clnclnmm Postal Terminal & Realty Co.—
6% % preferred. (quar.)
Clemenceau Mining Corp
Clinton Water Works, 7% preferred (q\mr)
Cockshutt Plow Co., Ltd.—

Additional on common
Columbus & Southern Ohio Electric Co

6% % preferred {(quar.) ...
Command -Oils, Ltd.

Commercial Alcohols, Ltd., 8% pref.

Community Frosted Food—
$1 partic. 1st pref. (s-a)
Extra’
Concord Gas Co., 7% preferred
Condé Nast Publications (reumed)
Connecticut & Passumpsic Rivers RR. Co.,
6% preferred (s-a)
Consolidated = Chemical Industrles.
i (quar.)
Consolidated Cigar Corp.
1% preferred (QUAr.) —mocecmeee-
6% % prior preferred (quar.) ..
Consolidated Edison'Co. of N. Y— :
85 preferred  (QUAT.) oo e
ConsolidatedLaundries Corp.— .
$7.50 preferred (QUAT.) meommoocemeeeueee”  $1%
Continental Insurance Co (s-a) -mw
Year-end
Coon (W. B.) Co. (quar.)-.
-7% preferred (quar.)
Creamery Package Manufacturing (irreg)--
* Credit Utility Banking Corp., cl. B (quar.)..
Crowell-Collier Publishing 7% pref. (s-a)--
Orum” & Forster, com. (year-end) ...
® 8% preferred (year-end) ————— o _____
Cypress Abbey Co
Davenport Water 5% preferred (quar) -
Davies Petroleums, Ltd.

32%¢
40c

partic, - pref,

common (quar.)--_

t6c
t12%¢
112%c

- 181%
150c

(quar.)

class A .
2 37%ec

$1%
$1%

©$1.06%
25¢

112%c

L L

$1%

1-15
1-15
1-15

2.2
4- 1

21

1-15
1-15
1-15
2-16
3-16

2-16

)
N NN

g
okt
T

‘o1
—

0
—

OO
o L RS SRR R

A i IS YA
)

(0
e

1-15
1-15

2-1
1-156
1-10

2-.2
1-15
1-15
1-15
+2-16
2-16
1-26
—1-26
1-15
242

1-15
272
2+ 2
22

1-10
1-31

1-15
2-2
1-15

1-15
1-15

1-15
1-15

2-1
7e1
1-20
1-'3
1-31
1-31
1-15

- p b
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i
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1 v 1 '
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e

e
©w
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1-10

2-2
1-15
3-31
1-15
2-2
1-20

4
ey
SATE

12-31
12-31
12-31

1-16
3-16*
1-17

1- 5
12-19
12-19

1.23%

12-31°
+12-31-

1-16
12-31.

12-317
12-31

12-26

14147
6-28

12-31-
1-10
1-10
12-31

12-36
1-24-
1- 2
3-13

12-31

- 312-
1-5

e
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Name of Company
Dayton & Michigan RR., 8% pref. (quar.)
Des Moines Joint Stock Land Bank—
“Third liquidating .dividend
Detroit Edison Co. ——....
Detroit Gasket & Mfg, Co.
Detroit Hillsdale & Southwestern RR. (s.-a.)
Detroit International Bridge Co
Detroit Michigan Stove Co.
5% preferred (quar.)
5% preferred (quar.).
5% preferred quar.) -
Detroit River Tunnel (s-a)
Dome Mines. Ltd..

Dominion Bank of Canada (Toronto) (quar.).’

Dominion Tar & Chem., 5% % pref. (quar.)
Dominion Textile Co., Ltd., 7% pref. (quar.)
Duplan Corp., 8% - preferred (quar.)_.__._-..
duPont (E. I.)' deNemours—

$4.50 preferred (qUar.) .- ..o o o oiooo
Dugquense Light Co., 5% preferred (quar.)..
Eason Oil, $1.50 preferred (quar:)...._._.
Eastern Steel Products, Ltd—— %

* Interim on ‘co -

‘5% convertible preferred -(quar.)
Eastern Township Telephone Co. -
Electric Bond. & Share, $5 . preferred

$6 preferred: (quar.)
El Paso Elec. Co. (Del) 7% pref: A (quar)

7% preferred B
Empire Trust Co. (N, Y.) (quar.) ———___....
Falstaff Brewing Corp.; 6% preferred (s-a)

Federal Services Finance Corp. (Washington, '

D. C.) (quar.)
6% .preferred (QUAT.)_ e i anen
Fidelity-Phoenix Fire Insurnnce Co (s-8) -~
‘Year-end

‘ Fireman's Fund Ins. Co. (S. F.)' (quar.)-.__
Firestone Tire & Rubber Co. (year-end)
First National Bank of Hartford (quar.)_.__
First National Bank (Plttsburgh) (quar)--
Fisher - (Henry) Packing Co::
Fishman (M. H,) Co.; Inc.—
‘5% -conv' pref, (quur) 3l
Froedtert Grain &
"$1.20° preferred (quar.)__.c

Foundation Co. of canada, Ltd. (quat)-__.. ’

Extra
Fyre-Fyter. Co., class' A

-2, ™~ Gardner-Denver Co., common (quar.)..

$3 convertible preferred (quar.)_..
~ Gardner Electric Light, common. (s-a)_.
* General Electric Co.: (year-end) ...
General - Finance Corp.  (quar.)__.
General Foods Corp., $4.50 pref. (quar )~
+ General Mills, Inc. (quar.)i.....——.x
General Motors Corp.—

$5. preferred. (QUAT.) o o

General Outdeor Advertising—
Common (resume )
Common (r
‘$4 participating cla.ss A
$4 participating class A.
6% preferred (quar.)..

Gillette Safety Razor Co., $5 pret (quar. J--
Gimbel Bros., $6 preferred (quar.)
Gladdlng.‘McBean & Co.

Golden State Co., Ltd. (quar.)

Great American Insurance Co. (quar.

Great Lakes Power Co., 7% pref. (qu

Greyhound Corp, : (Del.),” extra.

Guarantee Co. of America (quar.)___... ...
Extra _

Hammond. Instrument Co., 6%  pref. (quar.)

* Harbison-Walker Refrac, Co., 6% pfd. (quar.)
Harrisburg  Gas, 7% pref. (quar.)

Harvill Aircraft Die Castings Corp. (irreg.).
Hat Corp. of America, 6%2% pref. (quar.)__
Hartford Electric Light Co. (irreg.)_. -
Hershey Chocolate Corp., com. (quar.)
$4 conv. preferred (quar,)...-- S b
.. Extra
Hibernia National Bank (New ‘Orleans)_...
Higgins Industries, 6% conv. pref. (quar.)_
Holeproof Hosiery Co., 6%:% pref. (quar.)..
Holly Development Co. (quar.)
Heusehold Finance Corp., common' (quar.)
"5% 'preferred (quar.) - ________
Indianapolis Power & Light, common _.
Insurance Co. of North America  (s-a)..
v Extra i
International Bronze Powders, Ltd.—
.Common .(quar.). -
'6% partic. pref, (quar.)
International Business Macnines Corp.y
Stock dividend

International Harvester Co. (increased quar.)

International Machine - Tool Corp

International Nickle Co. of Canada," Ltd.
'7% pref. (quar.) (payable in U. S. funds)
7% pret ($5 par) (quar.)  {payable-in

U. 8. funds)

Internatlnnal Paints, Ltd., 5% preferred____.
Accumulated

International Paper Co., old 7% pref. (final)

Interstate Department Stores,” common.... -

7% preferred (quar) ___________________
. Interstate Home

Investment Foundntlon Ltd 6% convertible

preferred (quar.) :
Joliet & Chicago RR. Co., stamped  (quar.)
Joplin Water Works, 6% preferred (quar.)--
Julian & Kokenge Co.. (year-end)-
K. W. Battery Co. (quar.)._..._.
Kalamazoo Stove & Furnace Co.

Kellogg Switchboard & Supply, COMMON_ e

5% preferred (QUAT.) . e 3
Kentucky Utilities Co., 6% pref. (quar.) ...
Klein (D. Emil) & Co, Inc.,

5% preferred (QUAT.). oo
Kokomo Water Work's, 6% pref. (quar)‘___
Kroger Grocery & Baking.Co.—

7% second preferred (quar.) ...
Krueger (G.) Brewing
La Crosse Telephone, 6% pref. (quar.).
Lake Dufault Mines, Ltd. (initial)__-
Lamague Gold Mines, Ltd. (quar.)

Extra =

Lane Bryant, 7% preferred (quar.) ...

Langendorf Umted Bakeries, class A (quar.)
Class B (red
6% preferred (quar.) . ____

Lee Rubber & Tire Corp.

Leece-Neville Co.

Lehman Corp. . (QUar.) - L

Lerner Stores Corp., common (qQUar.) ...

4% % preferred (QUAr.) oo e

Lexington Teiephone Co.—
5.2% preferred (initial quar.) e .
Liberty Loan Corp., $3.50 pref. (quar.).
- Link Belt Co., common (quar.)-
ér % preferred (quar.)
Lion Match Co., com. (irr
Liquid Carbonic Corp. (quar,)
-Extra -

Malting, com (quar, )__

Per
Share
$1

$14
35¢
26c

$2

' When

Pay’ble
1-.6

©1-20
1-15
1-20
5-42
1-24

olders,

of Rec.
12-15

Name of Company

" Loulsville Gas & Elec.(Ky.), 5% pref.(quar,)

New 5% preferred (qQUar.) .- oo i —n
Common = .
MacAndrews & Forbes Co., commoin (quar:)
Extra h\
6% preferred (quar ____________________
Mahon (R. C.) Co., $2 cl,’ A pref,. (quar.)_ -
2 $2.20 preferred (quar NIRRT B S AL S
Manufacturers Trust Co.. (N. ¥,)—

.$2 conv. preferred (quar.). a1

Margay Oil Corp. (quar.) S
Maritime Tel, & Tel, Co., Ltd com. (quar)
Extra: -
7% preferred (QUAT.) oo oicocmo-oos S
Marshall -Field & Co.,, common ' (quar.)
Massachusetts, Investors Trust.
Massachusetts Utilities Associates— .
5%, participating preferred (quar.)_....._
Massawippi Valley RR. (s-a) iy
McCall Corporation (quar.). . - ... __.
McColl-Frontenac . Oil: Co.,  Ltd,, 6% pref,
(quar.)
McCrory Stores, 5% preferréd (quar.)..._..
McLellan Stores Co., 6% preferred (quar.).-
McManus Petroleums, Ltd., com, (annual)__
Participating preferred (s B) ey iniminim

Mercantile: National Bank & Trust Cu (St 3
Loui

is), (quar.)

Mickelberry's - Food Products Co.—

Additional
Mid-City National Bnnk of Chicago.
Middle States Petroleum, v.t.c. A (irregular)

_V.T.C. class B: (irregular)
Milwaukee Terminal (year-end) ..__ Lo
Mississippi Power. & Light, $6 preferred,__
Moneta Porcupine Mines, Ltd. (quar.) ...

Monongahela Valley Water, 7% pref. (quar)

Monroe Loan - Society, class A (quar.)..

5% %  preferred’ (quUar.)_.-..._..__
Montana Power, $6 preferred :{quar.)._..__.
Montgomery. Ward & Co., common' (quar.) .
Montreal Light, Heat & Pow, consol. (quar.)
-Montreal Telegraph: (quar. )..- i

Mountain States Power Co., common
'5%. preferred (quar.)____l_ . ...
Mountain States Tel. & Tel. (quar.)..
Mutual Investment Fund, Inc. t..

- Mutual Systems, Inc,, common (quar.).

8 % preferred (QuUar.) —_o...._._.
National Automotive: Fibres, Inc. .

~National Bank of Detroit .(s-a)..

National Biscuit Co., common .
National Bond & Share.

National Boulevard Bank of Chicago (quar)

National Cash Register - Co.. (quar.) ...
National Chemical & -Mfg. Co. (quar.
National City Lines, class A (quar.)

$3 preferred (QUAr.)-—— oo

. National Distillers Products. (quar,

National Fuel Gas (quar.)
National Lead Co.,
7% preferred A (quar. )__‘
6% preferred B (QUAT.) . cmooo— oo
National Money Corp., class A. (quar.).
$1.50 preferred (qUAT.) -—secosicoaoli o

__"National Power & Light Co., $6 pret. (quar:)
. National Steel Car Corp.

(quar )
Newport News Shipbuilding & Dry Dock—

$5 convertible preferred  (quar.)—— -
Niagara Hudson Power Corp.—

5% 1st pref. (quar.) ...

5% 2nd pref. A (quar.)

5% 2nd pref. B.(quar.) . ___. .

Norfolk & Western Ry, Co., adj. pref. (quar)

Northern. Central Ry. (s-a)
Northern Ontario Power, Ltd., common..

6% preferred (quar.)
Northern States Power (Del.), 6% preferred

7% ‘ preferred
Northern States Pwr.(Minn.), $5 pref.(quar.)
Old Colony Trust Associates (quar.)—

1st series- trust: shares
Omaha National Bank (quar.) —____...
Pacific Finance Corp. of California—

8% preferred A (quar.) —.._.

62% preferred C (quar.)

5% preferred {(quar.) ____._..
Pacific Gas & Electric Co. (qua 5
Pacific Lighting Corp,, $5 pref. (quar.)..
Pacific Tel. & Tel. Co., 6%. pref. (quar.)..
Panhandle Eastern Pipe Line Co.,.com
Paraffine Companies, 4% pteterred (quar)
Pato Consolidated: Gold. Dredging, Ltd. —-..-
Payne Furnace & Supply,

60c conv, preferred A (quar.)

60c conv. preferred B (quar.) ..
Peninsular Telephone, pref. A (quar.)
Pennsylvania Power Co., $5 pref. (qua,. )

Philadelphia  Co. (year-end)._..
Philadelphia Electric Co. (quar.)-
$5 preferred (quar.)-__.__.
Phila. & Trenton RR. Co. (s-a)-.
Pick (Albert) Co., com. (irreg.) _.
Pilot-Full Fashion Mills, $%% pref (s~ n)___
Pitts. Ft. Wayne & Chxcago Ry. Co.,
1% preferred (quar.)
Plomb Tool Co.,
C

Common
C

Plymouth Cordage Co. (increased quar.)-_-
Potomac Electric Power 5% % pref. (quar,)-

6% preferred (QUaT.) = e
Power Corp. of Canada, com,

8%. 1st preferred (quar.). -
< 6% non-cum. partic, preferr .
Preferred Accident Insurance (N. Y.). (spec.
Premier Gold Mining Co., Ltd.
Preston East Dome Mines, Ltd. (quar.)-
Procter & Gamble, 8% preferred (quar.)__=
Public Service Corp. (N. J.)—

6% preferred (monthly)
Puget Sound Power & Light, $5 prior pref....
Quaker Oats Co., 6% preterred (quar.) - -~
Quebec Power Co. (quar.) e

- Radio Corporation of America,com. (yr-end)r

Railroad Employeés Corp.,
80c. preferred (quar.)

Reading Co., (quar.)

Second preferred (QUAT.) oo
Republic Investors Fund (irreg.)

A (quar.)

6% preferred B (qUar.) oo mermmeem e
Rickel (H. W.) & Co. (s-a)-
Rochester Button Co. (quar.)

Extra

$1.50 conv. preferred (quar.)
Rome Cable Corp.
Saco-Lowell Shops, $1 conv. pref.
8t. Croix Paper Co. (quar.).-.
St. Lawrence Corp., Ltd., 4%

preferred (accumulated)

S

Per

1'/4
1Y%ac

! 31‘/20

50c

When  Holders: -~ -

"‘of Rec.
12-31:

Payable
1-15
1-15

12-31
12-31*
12-31*
12-31%
1- 5
1= 5

12-30 .,
12-20°

12-20
12-20
12-20

1-15
12-31

12-31
1- 2

e L

12-31
1-20
1-24:

12-26 °

12-26

3-20

3-21

3-21

1-2*

1-°2%
12-31

1-15

12-31
1- 2

1 15%.
12-31

1-16
1-16
1-2
127
1-15
2 12-3%

1-15

1-15:

1-15
1-15
1-31
12-31

12-31.

12-31
12-31
12-31
12-31

1-2°

3- 6

1150

1-15
1-15
12-31*

12-31
12-31
12-22
1~ 2:
12-20

1- 2
1-2:
2- 5
1-15
12-20
3-25
12-31
1-9
1-9
12-31
-12-29
3-16

12-10
1-31
4-30
6-30
9-30.

12-245

1-15-
12-20

2-2°

1-25-
12-19

12-31
1-15

12-18
1-17
1-15
1-15.

12-29 -

»1-10

1-10

2-20

3-10

2-10

1-15 -5

1-15 1-2

12-31

: Superheat,er Co.,

Name of Company
St. Louis Cardinals (irregular)
Sabin Robbins Paper+Co., common (quar.)
San Diego Gas & Electrlc Co;, common_
5% preferred (quar.) - ___ i
Scott Paper Co., $4.50 p: (quar.)
$4 preferred (quar.) i

;. . Seiberling Rubber Co., com.. .(resume

Class B preferred (initial)
Shakespeare Co. ...
‘Shawinigan Water .& Power. (quar.
Sheep Creek Gold ‘Mines (quar.) Z.
. Extra
Sherwin-Williams Co. of - Canada (resumcd)
' Sigma Mines, Ltd. (interim)

Silbak Premier Mines, Ltd.--

Skilsaw, Inc. (extra) —.---

8mith (Hownrd) Paper Mil]s. pref (quar)_

Solar Aircraft Co., conv. pref. A (s-8).._.

South Pittsburgh Water, 4% % -pref. (quar.)

Southeastern Greyhound ' Lines,
(quar.)

6% mnon-cum. pref. (quar.) -

6%- conv. pref. (quar.)
- Southerh California Edison, com. (quar.)

Extra -

Original preferred quar,) et i il

Extra

"5Y % preferred - (quar.) ...

" Southern: California. Gas 6% prel (quar.)

‘Preferred- A (quar.

b
4o e PRF:

Share

“Inc., com.

Southern . Canada Power Co., “Ltd., -commonr. ;

(quar.) > >
6% partic. preferred (quar) e
Southern Franklin Process, 7% .pref.’ (quar )‘

Southern: New: England - Telephone Co.
Southwestern: Life Ins. Co.-(Dallas) . (quar.)
.- Spicer. Mfg. Corp., com. (increased)_.
$3 -preferred (quar.)
* Squibb- (E. R.). & Sons— ...
'$5, preferred, series A (quar.)-

terim) -

 Btandard Bank of South Atr!.ca, Lid. (ine -

«.Standard Brands, $4.50 pref.. (qum: | AT L B

- Standard Chemical Co., Ltd. (irreg.) ...
Stendard Fire-Ins..'Co. (Trenton) (quar)
Standard Oil Co. (Ohio)— <

5% preferred (quar.).._.
Standard Radio, Ltd., class.A (q\mr )_

Class B (quar.)

Standard Wholeaale Phos. &Acld Wks., Inc —

Quarterly "__.
Stanley Works, 5% pref. (qusr.)' el
Steel Co. of Canada, Ltd., wm..»(quar.),-

1% preferred (quar.) ... ...
Stetson (John B.), 8% preferred_-..
Sturtevant (B. F.) Co., $3 preferred

" Submarine Signal Co. (year-~end)

Sun-Glow Industries (quar.): -
SunOil Co., 4Y2% . class A preferred (quar)

Tacony-Palmyra Bridge, Faue

6% ‘preferred (QUAT.) . _coiceiicmscmmmm
Teck-Hughes Gold: Mines, Ltd.. (quar.)..___
“Thatcher Manufacturing, $3.60. pref. -(quar.)
Toronto Elevators, Ltd
Towle Manufacturing Co. (quar.) —

Trade Bank & Trust Co. (N. Y.) (quar.).... .

Tuckett Tobacco Co., Ltd., 7% pref. (quar.)
Udylite Corp.
Union Elec. Co. of Missouri, $5 pref. (quar)

$4.50 preferred  {QUAT.) . ciciiccanan il
- Union Trust Co. (Maryland) . . ua...

United Bond & Share, Ltd. (quar. reduEed) : ‘

United: Fruit Co. (quar.) ...

United Light & Railways Co.
%' prior preferred (monthly) ___...
1% prior preferred (monthly) *
7% prior. preferred (monthly): ..
6.36% prior preferred (monthly)

6.36% prior preferred (monthly)
6% 'prior: preferred (quar.) ..
6% prior preferred (quar:) ..
6% prior preferred (quar.) -....

United New Jersey RR. & Canal Co.. (qunr)

- United Shoe Machinery, common- (quar.)._...

6% preferred (QUAT.). .o—__.i_
United Specialties Co. (quar.
U. 8. Fidelity & Guaranty Co (Bnlt) (quar)
Extra
U. S. Hoffman Machinery Corp.—
5% Y% convertible preferred (quar.)__....
U. 8. Industrial Alcohol (qunr) ____________
Extra

U. 8. Plywood Corp. (quar.)’

U. 8. Smelting, Refining & Mlmng Co com, . .

7% preferred (quar.)
United Stockyards Corp.—
Conv, preferred (quar.) .-
United Sugar. Corp.—
$5 preferred (quar.)..-
$5 preferred (quar.)
$5 . preferred (quar.).——-..-
Universal Leaf Tobacco Co., com. (quar y O
Extra
Valley Mould & Iron Corp.,-
$5.50 prior preference

Virginian Railway,

6% preferred (quar.) -
6% ‘preferred (quar.)
6%  preferred (quar.)

Vulcan Detinning Co., com;, (irregular)._.
7%- preferred (QUAaT.).c.....
7% preferred “(quar.)__....
Washington Irving Trust (Tarrytown, N. Y.
Extra
Washington Rallway & Electric Co-—
5% preferred (QUAar.) . . ceii.x
5% preferred (quar,).
5% preferred (s-a)
West Penn Electric Co.,
1% preferred (quat ___________________
‘West Penn Power, 4Y%2% preferred (quar)_*
Western Grocer Co. (Iowa), common
Western Grocers, Ltd., com. (quar.)_
1% preferred (quar)
Western Pipe & Steel Co, (Cam’ )—
7% preferred (s-a)
Westgate Greenland Oil (monthly) . -
Weston (George), Ltd., 5% - pref. (quar.)__-
Wichita Union Stock Ya.rds .
6% preferred (s-a)
w1chm Water Ca., 7% pret (quar.)..
Williams (R. C.) & Co. (lncreased)
Wilson & Co.; Inc., $6 preferred.
‘Wilson Line, Inc 5% 1st preferred (s-a)

Wisconsin Electric Power, 4% % pfd. (quar.) i

« 6% preferred (QUAT.) o e ememe
Wisconsin Gas & Elec. 4%2%
Wood, Alexander & James, 7% 1st preferred
Wrigley (Wm.), Jr., & Co. (Del.)—

Monthly
Monthly
Monthly

6% pref. (quar. R

pref. (quar.).

“IWhen’
Payable

1-15
216
1-15
1-20
- 1-15

1- 5
1- 5

2-26-

1-15
1-15

2-2
2- 2
2.2
1-20
1-15
1-15
1-15
1-15
4-15
7-15
2.2
2- 2

3-2

1-15

1-15
1-15

1-15
1-15
2-2

1-15
1-15
1-10
2- 2
2-14
1-31
1-.31
1-15
2-1

2- 2
3«2
4-1

‘Holoerd” -
of Rec.

*Transfer books not closed for this dividend.

tOn account of accumulated dividends.

tPayable in Canadian funds, tax deductible at the source,

Non-reli-

Little Rehuvlkill Navigstion RR. & Coal Co.

St. Lawrence Paper Mills Co., =
Louisville Gas & Elec. (Del.), class B (quar.)

6% preferred (accumulated) —comeecmem—=

dent tax, effective April 30, 1941 increased from 5% -to 15%.

Rest-
-~ dent tax remains at 2%. a Less British income tax, °

25¢

115 _3- %

gitized for FRASER
p://fraser.stlouisfed.org/
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Hon-Ferrous Metals-Use of Tin Ordered Cul-

THE COMMERCIAL & FINANCIAL CHRONICLE ¥~

61:’

Purchase of

‘Foreign Lead Extended

"“Metal and Mineral Markets, ” in its issue of Jan.'1, announced-
that important developments durmg the weéek in non-ferrous metals
were—import . control by the Government of 13 strategic materials;
curb on use of tin to conserve supplies; purchase of foreign lead by

Metals Reserve at-a higher price;

extension .of the emergency pool-

_allocation-price control agreement in zinc for a period of three

months. Quicksilver was higher.

- The publication furf;her reported:

¢ Stlll in: progress. ini

Copper

Sales of copper in the domestic
trade during the last week in-
volved 7,431 tons, making the
total fof 3 Tie month through
Dec. 30 77,035 tons. - Interest .in
prices centers on the renewal of
the.. ‘deal - for = Latin-American
metal, and it appears certain.-that
- ¢lose %o the 12c. Valley basis will
_be 'paid by Metals Reserve.. Ne-
. gotiations for foreign copper -are

Consumptlon of copper m the
United States during November
“was 121,000.. tons, against 137,000
tons‘ in October, based on copper
content of shipments by mills'and
--foundries:  as -reported- by:-the
“American Bureau of Metal Sta—
tistics, ;!

Lead s

'I‘he Metals Reserve - Company
has renewed contracts with Mexi-
‘can, Peruvian, and Canadian pro=
“ducers of lead, according -to-ad-
vices from - Washmgton, and - the
price agreed upon will be about
one-quarter cent higher than that
announced on the previous deal,
or 4¢. a pound. Tonnage fxgures
have not yet been divulged. Pur-
‘chases. cover penods of two to
three months.

The lead pool for January was
set at 15% of November output.
The domestic price situation was
unchanged, with the trade specu-
lating on whether a higher price
will be' granted after the meeting
scheduled for Jan. 5. Sales in the
domestic market for the week
totaled 1,572 tons.

Zinc

Control of zinc by the indus-
try was extended by OPM over
the first quarter of 1942, it was
announced officially - last week.
The zinc emergency pool for
January ‘was - fixed at 31% - of
October production.

The Prime Western division
sold 9,205 tons of zinc during the
week ended Dec. 27. Shipments
of common ‘zinc in the same
period amounted  to -5911 tons.
The backlog. increased to 76,541

|| sers;

tofis, The price situation in zinc
was unchanged. -
; Tin

OPM  .issued ' an . order on
Wednesday conserving the use of
tin- on some 29 applications. to
50% of the Jan.-March, 1940, rate
in ‘so far. as the first quarter of
1942 is concerned, after which
period all such -use will be pro-
hibited, - Items ' affected include
advertising - specialties; . certain
solder; musxcal instruments; toys;
pewter, foil, excepting" conden-
electrotypmg, chimes 'and
bells;. Britannia : metal;" white
meta 1; galvanizing, excepting
food-processmg equipment; house-
hold. . furnishings; - vending ' ma-
chines; - tin -oxide | for. enamel;
buﬂdmg supplies,’ exceptmg tem-
perature - controls, - | The - restric-
tions are calculated to save .about
15,000 tons of tin a year. An order

will . be - issued - soon, it; was-an-
nounced in Washmgton Yol L

Tin-plate producers have ‘re-
affirmed prices for the first quar-
ter of 1942.

Straits .tin for: future. arrival
was as follows:
Dec.
52,000

52,000
52,000

Jan. - Feb,
Holiday:-
52,000 52,000
52,000 52,000
52,000 52,000
52,000 52,000- 52,000 52,000
52,000 .52,000 52,000 52,000

DAILY PRICES OF METALS

—Electrolytic Copper—

Dom., Refy. ° Exp. Refy.
Holiday Holiday
11.775 . 11.200
11775 11.200
11.775 11.200

Rt & 2 fr s 11.200
11,775 11.200

March

52,000
52,000
*52,000

Dec.
Dec.

hmmng production ‘of “tin - cans|-

Chinese. tin, 99%, spot, was
hominally as follows: Dec. 25,
holiday; 26, 51.125¢.; 27, 51.125¢c.;
29, . 51.125¢.; 30,  51.125¢c.; 31,
51.125c. ’ *

‘London’''Market—Dec. " 25 "to
Dec. .31, inclusive, no quotations.
Last quotation on Dec. 8, per long
ton, was £259 for spot and £ 262
for three months.

Quicksilver

With imports = of qulcksﬂver
‘under ' control the trade believes
that the Government will be 'in
a more favorable position to reg-
ulate the market if it so desires.
The price - situation did ' not
change during the last - week.
Business was reported at $196 per
flask, Pacific Coast points, equiv-
alent to $200.60 New York.” On
small lote $205 and higher ‘was
asked on spot metal.

Consumers  of - quicksilver are

and December consumptlon fig-
ures will loom' “large, owing to
the fact that several important
contracts - with the 'Government
‘'were cleaned up in that period.
For 'January, however, the con-
sumption of quicksilver is ‘ex-
pected to fall away sharply.v

N Silver
During the past week the sxlver
market in London ‘has been quiet
and steady, with the spot price
unchanged at 23%d.- On Dec. 31
the forward price declined from
23-9/16d. to 23%,d.
.'The New York Official and the
U.-'S. Treasury prices are un-
changed at 35%ec. and 350, re-

Straits Tin,
New York New York St. Louis
: Holiday

spectively.
(“E. & M. J.” QUOTATIONS)

~—Lead— Zinc
St. Louis
Holiday Hollday Holiday
52.000 5.85 .70 .25
52.000 -
52,000
52.000

52.000

5.85
5.85
5.85
5.85

5 70
5.70
5.70
5.70

Average 11775 11.200

copper, f.o.b. refinery, 11.775c.

In the trade, domestic copper prices
delivered -at consumers’ plants.

prices in. New England average 0.225c. per

change in ‘method of doing business.

Average prices for calendar week ended Dec. 27 are: Domestic

11.200¢.; ‘Straits tin, 52.000c.; New York lead, 5.850c.; St. Louis‘lead,
5,700c.; St. Louis zine, 8.250c.; and silver, 35.125c¢.

The above quotations are “M. & M. M.'s"” appraisal of the major United States
markets, based on sales reported by producers and agencies.
basis of cash, New York or St. Louis, as noted. e

Copper, lead and zinc quotations are based on sales for both prompt and future
deliveries; tin quotations are for prompt deiivery only.

As delivery charges vary with the destination,- the
figures shown.above are net prices at refineries on the Atlantic seaboard. Delivered

Export *quotations for copper are reduced to net at refineries on the Atlantic
seaboard.. On foreign business, owing to the European War, most sellers are restricting
offerings- to .f.a.s. transactions, dollar basis.
A total of .05c. is deducted from f.a.s. basis
(lighterage, ete.) to arriye at the f.o.b. refinery quotation.

5.85

52.C00 5.70

; export copper, f.o.b. refinery,

e They are reduced to the
All prices are in cents per pound.
are quoted on a delivered basis; that 1s.
pound above the refinery basis.

Quotations for ‘the present -reflect this

quite certain that the-November |-

Stale and City
Department

( Continued from.page.44)
cently passed an ordinance call-
ing for an issue of $125,000 re-
funding bonds,

“VIRGINIA

Norfolk, Va.

Bond . Election - Report - Er-
roneous—It is stated-by A. Pres-
ton Breeden, City “Auditor, that
the report in our issue of Dec. 2,
saying an election had been called
for Jan. 6, to submit to the voters
an issue of $150,000 disposal plant
bonds, was erroneous.

WASHINGTON
Okanogan County Schooi\ isrtict

Jan. 17, by V.. B. White, County
g‘g*%%iurer for the purchase of

{ no exceed 6% semi-
ann, buildtinJéo\Eomds. Due in from
two to 20 years after date of is-
suance; redeemablg at any time
after two ‘years from date of is-
suance, Prin. and/int. payable at
the County Treasurer’s office.. A
certified check for 5% of the bid,

is required.

4 WISCONSIN _
Greenfteld (P. O. Mllwaulzee),

Wis

Bonds - P,ubhcly Offered —
Heronymus, Ballschmider . & Co.
of : Sheboygan, are offering for
investment . $69,000° 4%
revenue ; bonds. Denom. $1,000.
Dated Nov. 1, 1941, -Prin. and int.
(M-N) payable at the Marshall &
Ilsley Bank of Milwaukee,

Shullsburg Joint School District
No. 6 (P. O. Shu"sburg),

Wis

Bonds Sold——The DlStI‘lCt Clerk
reports that$11,000 ' semi-ann.
gymnasium bonds approved by
the voters in August, were pur-
chased in ‘September by Paine,
Webber & Co.,’and Daniel F. Rice
& Co., both of Chicago, jointly,
as l%s at a price of 100.113.

WYOMING

Rawlins, Wyo
" Bond Sale—The $25 000 3% %
semi-ann. sewer- bonds  offered
for sale on Dec: 29—v. 154, p. 1536
—were awarded  to Boettcher &
Co. of Denver, paying a premium

of $1,702.60, equal to ~106.81, a

payable to the County Treasurer,

sewer |-

basis of about 2.18%, -Dated
Dec, 1, 1941. Due $2,500 on Dec. 1
in 1945 to 1951 incl. . -

~ GANADA

ALBERTA

Alberta (Province of)

Notice -Of Interest Payment—
Hon. . S. E. Low, Provincial
Treasurer,- announces to holders
of debentures-which matured Jan.
1, 1939, that the province will pay
interest to bona fide holders  of
such obligations at the rate of
234 % per annum in respect of the
half-year ending Jan. 1, 1942, be-
ing at the rate of $13.75, $6.88 and
$1.38, respectively, for each $1,~.
000, $500 and $100 denomination.
Holders will be paid interest  as
above on ‘presentation of their
debenture or debeutnres for nota~ -
tion thereon of such payment of
interest: at any branch of the Im-
perial Bank of Canada in the Do-
minion of Canada, or at the Bank
of the Manhattan Company in the
City of ‘New’ York, in the United
States ‘of ‘America. - Debentures
should be accompanied by the us-
ual : ‘ownership  certificates: re-
quired by the Dominion Govern-
ment as in the case of coupons;

. CANADA
‘Canada (Dominion of) .
Treasury Bills Sold—An ‘issue,.
of $45,000,000 Treasury. bills' was.
sold Dec. 30 at an average yield
of 0.548%. Dated Dec, 31, 1941,
and due Apnl 1, 1942,

NOVA SCOTIA

Antigonish, N. S.

Bonds Sold—An issue of $7,000
4% improvement bonds was sold
to the Dominion Securities Corp.,
Toronto, 'at a price of 101.81, a
basis Qf about 3.56%. Due: from
1942 to 1949 ‘incl.

ONTARIO

- Ottawa, Ont.

Other = Bids — The . $75,274.05

214%, - 2%% and 3% various

municipal purposes bonds award-

ed Dec. 23 to the Bank of Nova

Scotia, of Halifax, at a price of

100.78, a basis of about 2.503%—

v. 154, p. 1736, were also bid for

as follows:
Bidder—

Wood, Gundy & Co., -Royal Bank of
Canada, . The Dom'mon Bank and

Rate Bid

Neshitt, Thomson & C
Dominjon Securities Cmrp
perial Bank of Canad

100 4'f'
and Im-?
ve 10&147
. #100.01°" L

Harrls, Ramsay & Co..

Bell, Goumlock & Co. Par

"Circulation..
. Public deps.

. Bank rate___ . 2%
«Gold value per’ .- L) o 4 S S

Bank of England Statement

Circulation of the Bank of England in the week ended
Dec. 24 showed a further expansion 'of £11,186,000 to an-
other new high of £663,675,000 which compares with
£616,904,000 a year ago and £554 615,983 as at the same
date in 1939, As the Bank’s nommal holdings of gold
fell off during the week £241,000, there was a total de=
cline 'in reserves of £11,427,000. Public deposits de-
creased £755,000 while other deposits rose £18,038,580. Of
the latter amount, £ 17,024,054 represented an addition
to bankers accounts and £1,014,526, to other accounts.
Offsetting the circulation and deposit increase, govern-
ment securities rose £29,425,000 but other securities de-
creased  £694,977. Other securities con51st of discounts

“rose £42 986, The reserve proportmn dropped to 14.5%
from 22. 0% a week previous: .~ Fellowing we present a
tabulation of the different items with comparlsons for
the four preceding years: -

BANK. OF ENGLAND'S COMPARATIVE STATEMENT

Dec. 24, Dec. 25, Dec. 217, Dec. 28,. . Dec. 29,
. 1941 .~ 1940 1939 1938 1937 ¢

£
:663,675,000
9,986,000
192,807,502

138,184,792

12,518,000
186,947,029

135,735,336

29,724,616 - 15,937,522
159,356,298 137,781,781

1i'7,329,509 101,027,025

11,384,185
157,207,709

120,640,908

Other " deps.
Bankers'
accounts..
Other .
, accounts_ 54,622,710

Govt., secur. 165,083,000

Other . secur. 26,119,555

. Discount & < -~ < -
.advances 2.906,382 r
Securities. 23,213,173

Res. notes & )

42,026,789
151,466,164
28,888,585

51,211,693
178.527,838
24,561,529

-36,754,756
69,216,164 114,598,165
49,994,799
28,538.950
21,455,849

52,474,772

4 014 443
20,547,086

14,242,000

4,268,785
24,619,800
“26,641,237

29,419,000 41,916,212

Coin and
bullion

Proportion of
‘res:toliab.

663,675 1,146,638 1,257,220 327,201,5;75

145% 7.1%

2%

-+ 14.0%
2%

34.10%

2% 2%

fine ounce... . = 168s 168s ° ~ 168s 84s.11%d . 84s Ill/z’d

gitized.for FRASER
p. //fraser stlowsfed org/

£ . £ £ £ g
616,904,000 .554,615,983 504,726,803 505,317,131

36,566,801 . - Title Guaranty &

30,072,080

9,205,417 -
20,866,663 .

327,233,343

24.8% .

Weekly Return of the New York Gity
Clearing House

The weekly statement issued by the New York City
Clearing House on Frlday afternoon is given in full

below:
Statement of members of the New York Clearing House Association

_at close of business Wednesday, Dec. 31, 1941:

*Surplus and  Net Demand *
Undivided Deposits
Profits Average

Time
Deposits
Average

Clearing House

Members *Capltal

$ 3
14,832,000

35,579,000
155,110,000

7,772,000
93,255,000
105,896,000

84,867,000

27,089,000
5,744,000
6,542,000

1,341,000
40,112,000
4,216,000

$
238,486,000

645,742,000
a2,549,307,000

902,032,000
b2,047,435,000
791,403,000

¢1,127,954,000

367,882,000
782,120,000
741,123,000

~'72,163,000
d3,210,903,000

61,847,000 .
€1,228,739,000

Bank of N. Y.____

Bank of the Man-
hattan Co.

National City Bank

$
14,511,000

27,453,600
95,391,100

59,161,700
1188,375,200
42,233,700
71,530,400
20,458,200
110,278,400
54,193,600
4,574,900
140,639,800
4,384,800
86,203,500
1,171,000

10,410,800
28,383,500

9,094,300
11,060,000

$
6,000,000

20,000,000
77,500,000

20,000,000
90,000,000
41,891,200

21,000,000

_.Chemical Bank &

i Trust. . Co.
Guaranty Trust Co.
Manuf. Trust Co.
Cent. Hanover Bank

& Trust Co.

Corn Exch. Bank

& Trust Co 15,000,000
First Nat. Bank___ 10,000,000
Irving Trust Co.-- 50,000,000
Continental Bank &

Trust Co 4,000.000
Chase Nat. Bank.. 100,270,000
Fifth Avenue Bank 500,000 -
Bankers Trust Co. 25,1)00.000

6,000,000

5,000,000
12,500,000

7,000,000
7,000,000

Totals 518,661,200 985,509,500 15,647,711,000
*As per official reports; National, Dec. 31, 1941; State, Dec 31,
1941; trust companies; Dec. 31, 1941. fAs of Sept. 30, 1941

Includes deposits in foreign branches: a$276,702,000 (Iatest nvail-
able . date); b $65,449,000 (latest available date); .c (Dec. 31),. $2,
621 000; dSQ”I 388,000 (latest available date); e (Dec. 31), 326 318 000

17,241,000

153,547,000
450,228,000

146,701,000
112,858,000

Tru 2,190,000
Marlne Midland .
- Trust C
N. ¥, Trust Co.._.
Com. Nat. Bank &
Trust Co..eo——-
Public Nat, Bank
and Trust Co...

35,661,000
1,006,000
53,973,000

63,574,000 -
.-~ Belgium .- 2 :

2,892,000°

741,741,000

Bankers’ Acceplances

The market for prime bankers’ acceptances has been .
quiet this week. Very few bills are coming out and the
demand has greatly exceeded the available supply. Deal-
ers’ rates as reported by the Fderal 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.

Discount Rates of Foreign
Ceniral Banks

There have been no changes during the week in the
discount rates of any of the.foreign, central banks.
Present rates at the leading centers are shown in the
table which follows: :

Rate in
Effect
Jan. 2

-Ratein . & Pn-

 Effect Date . vious

Jan. 2. Effective Rate
41 3

5 Pre-
Date: vious
Effective Rate
Argentina ‘3% Mar 93 Holland ... 2% Jun 26,
“Jan - 5, . Hungary ..-.3 Oct 22,
Dec-'1,- . . Indi - 3 Nov 28,
Mar 4% May 18,
Dec "

Jy-

Jan
Jan
Oct
“Jun
Oct
Oct
Dec
Mar

- Country - Country

Bulgaria -5
Canada —.——
Chile -
Colombia ..
Czechoslo~
vakia -
Danzig -
Denmark ..
Erie
England ...
Estonia ...
Finland ..
France
Germany Apr 6,
Greece _... 6 Jan 4. 193717
" % Not officially “confirmed. -

2%

Morocco -

Norway -_-

Poland ..

Portugal .-

Rumania ..

South Africa 3% Mw 15,

Spain Mar 729.
© Sweden ._._. 3 . May 29,

Switzerland 1% Nov.26.

2.,
-“Yugoslavia ' 5  Feb ' 1, 1935 6%
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Member Bank Condition Statement
In the following will be found the comments of the

Board of Governprs of the Federal Reserve System re-
specting the returns of the entire body of reporting
member banks of the Federal Reserve System for the
week ended with the close of business Dec, 24.

The condition statement of weekly-reporting member
banks in 101 leading cities shows the following principal
changes for the week ended Dec. 24: Decreases of $92,-
000,000 in reserve balances with Federal Reserve Banks,
$101,000,000 in balances with domestic banks, $66,000,0_00
in demand deposits-adjusted and $193,000, 000 in deposits
credited to domestic banks, and an increase of $58,000, 000
in United States Government deposits.

Commercial, industrial and agricultural loans increased
$12,000,000 in 'New. York City- and $23,000,000 at all re-
porting member banks.

_ Holdings. of United States Government direct.and
guaranteed obligations declined $54,000,000 in New. York
City and. $46,000,000 at all reportmg member banks.
‘Holdings of “Other securities” ‘increased $15,000,000 “in

. the Chicago district, $12,000,000 in New York Clty and |

$20 000,000 at all reportmg member banks.

Demand deposits-adjusted’ declined-$53,000,000.in the
Cleveland district, and- $66,000,000 at all reportmg mem-
ber banks.
$38,000,000. in. New ' York City and.$58,000,000 at: all res
poz'tmg member - banks.

Deposns credited to.domestic banks declined $147, 000 =
000 in New York City and $193,000,000. at all reporting
member - banks..

A summary of the principal!assets and liabilities: of |
reporting member- banks together with. changes for the’

week and the year ended Dec, 24, 1941, follows: :

Increase ( +) or Decrense(-—)
Since ince
Dec. 24, 1941 - Dec. 17, 1941  Dec. 24, 1940
$ - $ $:
Assets—
Loans and !nvestments
—total
Loans—total ____
Commercial, indus--
trial and agricul-
tural loans
Open market paper
Loans to brokers and
-dealers in securities,
Other loahs for pur-
.. chasing or carry~
ing securities ____
Real estate loans___.
Loans to banks.
Other - loans....
Treasyry bills
Treasury note
U. S. bonds.....
Obligations guamnteed
by U. S. Gov'fi.oana
Other Securities. —....
Reserve with - Federal-
Reserve hanks _.____
Cash in vault,
Balancés with: domestic

~— 13,000,000
4+ 13,000,000

30,293,000,000°
11,442,000,000

+4,689,000,000.
+2,088,000,000

6,792,000,000: +: 23,000,000 -+ 1,781,000,000

434,000,000 '+ - 1,000,000 +
532,000,000/ ~— 12,000,000

13,000,000

3,000,000
3,000,000
2,000,000
4 3,000,000
—+17,000,000
— 10,000,000
— 26,000,000

+ 7,000,000
+ 20,000,000

422,000,000
1,261,000,000
43,000,000
:1,958,000,000
959,000,000

44,000,000
31,000,000
3,000,000
+199,000,000
+ 227,000,000
-+ - 385,000,000
+1,773,000,000

>+ 220,000,000
4,000,000

+
2,523,000,000:

8,731,000,000

2,960,000,000
3,678,000,000

9,880,000,000°
564,000,000

3,288,000,000°

— 92,000,000
—- 36,000,000 '+

101,000,000

—1,835,000,000
2,000,000

99,000,000

‘Liabilities—
Demand  deposits—ad-
o justed oemee
Tlme depostts..

8. Gov't. dep 2
’ Interbanlndepom«: :

Domestic banks

Foreign banks.
Borrowings:

- Discount Rales of the Federal
Reserve Banks

- There have been no changes this week in the redis-
- count rates.of the Federal Reserve. 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
Jan.2 Established

23,994,000,000
5,347,000,000
1 423,000,000

9 036,000,000
- 671,000,000
2,000,000

-~ 66,000,000
27,000,000
+ 58 000,000 - +

,—193,000,000
+ 12,000,000 - +

+1,612,000,000
72,000,000
948,000,000

-117,000, 000
8,000,000
2,000, 000

Previous
Rate
1Y,
1Ya

Federal Reserve Banks
Boston

Cleveland

Richmond
Atlanta ..
Chicago ..
St. Louis .

Kansas City

Dallas

Ban Francisco
*Advances on Government obligations bear a rate of 1%, effective

Sept. 1, 1939, Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallss
Sept. 21 1939\}&. Louis. .

D B B3 B B2 BI DO B ) b

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 14 % for. four
to six months maturities. . The market . for prime com-
mercial paper has been very brisk this week.- Prime

paper has been coming out in fairly large volme.and-the:
demand has been good. Rates are % %—3% % for all ma--

turities.

Foreign'Mone\'yu Bales

In London open market discount rates for short bills -
on Friday were 11/32%, as against 11/32% on Friday.
of last week, and 11/32—11/16% for three months’ bills,
as against 11/32—11/16% on Friday of last week.’
Money on call at London on Friday was 1%.

Umted States" Government deposits increased:-

131,000,000 |

~ Course of Sterling Exchange
During 1941 -

The restrictive  procedures imposed-on foreign - ex-
-change trading during-the war have long since reduced
the market to nominal proportions. ' Since. the Bank: of
England undertook. in August 1940 to furnish official
sterling  through thé Federal Reserve Banks at 'a fixed
rate of $4.02 for purchases and $4.04 for sales, dealings
“in free sterling have been insignificant and have been
conducted 'at "around . the official " rates. | The- pound
sterling 'is the only medium used for trading with the
countries of the wide sterling area, which was expanded
in May by the inclusion of 12 Central Amerlcan countries
as a unit in a special sterling account area.- Colombia
was later brought into this group-of Centra} American
accounts.. Payment is effected throughout the numerous
sterling area countries by means of “specxal > “regis-
tered,” or “sterling area” -accourits, and no ‘monetary
transfers: may. be'made from within the circle to outside’
countries without permxssxon from the exchange controt
authormes :

. The program of supplylng food and war materials to
embattled Britain and:all ; tieA: natlons initiated”
swith the-passage: of the. endeeas:EX
.greatly relieved the financial-pressure® caused’ by. Brit-
ain’s steadily: meunting -war .costs.. .Prime . Minister
Churchill described ;the fwo successive:enactments by
which “about . £ 3,000,000,000 was. dedicated .to the cause’
of world freedom, w1thout—mark this, for, it is unique—
the setting up of any account .in. money’” ‘as:“the. most:
‘unsordid -act in the whele. of recorded history.” " Prior.
to the adontion of this policy,.he pointed out, Britain
had been able “by very severe ‘measures,” to spend’ in
- America about £500,000,000:

Reporting to Congress.on Dec. 15 on the extent of |

lend-lease -aid -to date, President Roosevelt'stated that
the British Empire and the 32 other lease-lend countries
cover two-thirds of .the earth’s  surface:and _contain
nearly two-thirds of its.population. .More than $1,202,
000,000 was expended up, to. Nov::30,;approximately 15%
of our total defense expenditure-since. the -enactment -of-
the law. Of the $12,985,000,000 authorized, $9,186,000,000
has been-allocated: and $5,243,000,000 placed-under con-
tract. - While the rate of shipments was:increased from:
$18,000,000 in March to $283,000,000-in-November, only,
$585, 000 000 of the total of $723, 000 ,000. of defense arti-
cles transferred under the program “was. actaally ex-
ported. ; In addition, the British alone have received.
since - the -outset of hostilities “about ' $5,750,000,000 of_
defense and other materials, whlch they fmanced almost
‘entirely: with their own funds, ‘Food- deliveries: of more-
. than 2,796,000,000 pounds under the lease-lend plan were
valued at $292,000,000. Since the entry ‘of "the. United:
States into the war, the Pesident has rece 1y indicated
that the entire program will be revxsed i e-light of:
| the new requirements, and Umted States output of
matenals to be used wherever ‘the Jo;nt war effort re-.
quires-is expected to be geared: to.an expendxture in
the coming fisecal -year of half of our estlmated natlona}
income-of $100,000,000,000.’

Daily British  war costs :were placed ‘on’ Dec 16 : by
Sir  Kingsley  Wood, Chancellor. of--‘the~Exchequer, at:
£11,750,000. The Chancellor said’that the warThad cost
.BJ:xtam £8,300,000,000 up to .that*ddte and .obtaired |
‘from Commons the fourt
had voted during the current flscal year, s

In order to finance the huge war outlay incurred in |.

this ‘country prior to the Lease-Lend Act, the British
Government found it necessary to requisition and Tiqui-
date British holdings of American securities. - Since the
beginning of the war $578,000,000 were sold, according
to testimony on the lease-lend appropriations by Under-
Secretary of the Treasury Daniel Bell. Of these sales
$274,000,000 had not previously been disclosed.  British
dollar assets in the United States declined from $4,483,~
000,000 on Sept. 1, 1939 to $1,527,000,000 on Sept. 1, 1941,
The $950,000,000 of marketable Umted States secur1t1es
owned by British investors at the beginning of the war
had fallen two years later to $227,000,000, in addition
to the $145,000,000 pledged on July 22 for an advance of
$100,000,000 on the $425,000,000 loan for 15 years at 3%
granted by the Reconstructlon Finance Corporation, sub-
ject to extension for 3 years if 2-3 of the principal has-
been revaid. M. Bell stated -that during the two years
ended - September 1941 British - gold - holdings deelined
from $2,038,000,000 to $151,000,000; official dollar bal-
ances rose frorn $50,000,000 to $54, 0()0 000;. private-dollar
balances fell from $545, 000 000:to $310 000,000; direct and-
miscellaneous' investments declined from $900 000,000-
to $785,000,000.

Rapidly expanding note cxrculatlon of ' the - Bank" of
England, which increased by about' £100;000,000 in the
past 12 months to .more than ‘£700; 000000 is “ascribed-
variously ~to increased wages,~tax es,“hoardmg, “and.
he:ghtened consumer demand for lifjted*avaitable sup-"
plies. * Early in-December the~fiduciary “issue ‘was in-
creased by £50,000,000 - to - £ 730,000, 000“"“Increases of*
like amount had been made on- Sept 5; ‘1939;*Fune - 12
1940, and previously this year on’ Ap‘ril 30 and”A 30.

Soon after.the United States: entry _mto thetwartthe

| Department of Commerce ‘suspended :its:weekly .state--

ment of' gold tmports and exports; which:indicated- the
countries of origin, and of foreign .gold - earmarkings..

| Canada and Latin America have accounted for most of

the gold receipts in recent months. - The latest”available-
‘figures cover the week ended Dec. 3 and indicate that
_ gold imports amounted to $10,995,279; of which-the prin- "
cipal items were $6,784,182 from Canada, $1,863,747. from

the Philippine Islands, and $632,658 from French Africa.’
B N

ct ‘on: March 11.|:-

£1,000,000,000° W+ credlt it |

- Gold held under. earmark at-the Federal Reserve bahks

| .increased. during the week’ended :Dec. 3. by $25,338,209

to $2,134,609,315. The Treasury weekly reports are ,still

:available as to the size of the United-States monetary

gold stock, which was reported for the week ended Dec.
- 2T at $22, 750 000,000, an increase of $820,000,000 during
the year .- : : o
The movement of gold to the United States which had
been in progress since the Munich crisis. in' 1938. subsided-
early in 1941 to the level of new. gold.production as a
result.of several factors, such_ as the depletion of the
British gold reserves in January and the:gutward flow

..of. capital due to United States loans, British liguidation™. - ||

of "assets ‘here; and .the special type of capital export
represented by lend-lease obligations assumed by forelgn
governments.

The Canadian do]lar reached a hlgh of 89.75: on: Sept 6
on seasanal tourist demand and continued relatively. firm
until the .end, of November. - The-unit receded to 85.25
on-Dec.- 30, but rallied to §3.00 at the-close of: the 'year.

. The: decline ‘was. attributed to the effect of tax selling
and small wmter tourist.demand. in-a thin market.

~The\Canadian - Foreign Exchange Control Board has  *

successfully - controlled. foreign -exchange.. transactions .

without undue-interference with commercialk and finan="
..cial affairs, and has financed substantial aid¢ to Britain.

Dominion was to be- canceled as an ev1dence of devotxon

to the common ¢ause.

Ina determmed effort to prevent serious 1nflatxon and i
to - achieve maximum* war. production,: the . Dominion
adopted comprehensive. price and. wage control:measures, -
Its price ceiling, fixing prices of all goods and: services’
at the level prevailing between Sept;..15. and ‘Oct. 11
‘became effective on Dec. 1.. Wage rates were stabilized
at the rate prevailing on Nov. 15, subject to adjustment
every 3 months beginning next February: for variations
“in the.cost of living,' Durmg the first two years of war
the index of wholesale : ‘prices.rose. by 26.9% and the
cost of living by 12.8%.  Large payroll and employment
-increases. ‘indicate ‘that wage rates likewise ‘advanced *

¥

materially. -Difficulties: resulting: from vanishing profits- =

“are -expected to. require-reduced. tariffs and taxes -or
even subsuiies to reheve the situation. -

Contmental And Other Foreign Exchange

Some- activity in-Swiss. francs;: particularly in January, i
April, .and May, and to a smaller extent in Swedish.

kronor, reflected transfers of European eapital -to .South |
‘Amencan countries, effected by conversion of : Swiss: ||

+franes. into “dollars. and thence into..the  desired ‘Latin

American umts chiefly the Argentine and Cuban pesos.: - ||

“Activity in the: Swiss unit due to transfers of .capital has’
followed . 'the trend of political and. financial develop-. .
ments.” 'The wass—dollar rate ‘fell 'sharpty ' to 21.12; a
~decline “of ‘more ‘than:2 cents, following . the defeat’ of
: France.in May, 1940, when: SWISS neutrality. was threat-.
-enéd. 'On the other hand meanuary of this year, when: -

sit.was-expected that-the United-States would: freeze-all - - A

foreign«balances,- the resulting - flight ‘from the dollar," -
~thought to be mostly: by German interests; sent the Swiss
-franc-up, 10.23.30 cents; the highest since February; 1938.

~At-that-time-there-was-a distinet shift of foreign capital '~ -

~to:Latin America, notably to Argentina. . The trend was~
thought; to :confirm .charges by United. States Govern---

~ment -investigators| tvat, Germau-affiliated CONCerns , sindyng

‘this’ country; especially in- the drag and-chemical ir=-
dustries; have been supplying German patented goodsw-
in the Latin American market:- : :
* An Executive Order issued on June 14 suspended trad- ?
ing in the currencies of Germany and Italy, and required-
general licenses to complete transactlons in the  cur-
rencies - of  Finland, Portugal, Spain, Sweden, Switzer-
land, and Russia. The effect of the order was-to im--
mobilize Axis funds estimated at $107,000,000- for Ger-
many and $55,500,000 for Italy, A census of all foreign-
owned property ordered at the same time was completed
at the end of November, and it was then expected -that
study of the revorts filed on form TFR-300 would dis-
close ~$10,000,000,000 or more of -assets in the United
States of foreign ownership. On July 17 the United
States issued a blacklist of individuals and firms in
Latin American countries known to have Axis connec-
tions, with whom trading was forbidden. Six supple-
ments were subsequenﬂy issued, extending the lxst to
Axis-controlled agencies in other countries.

Prior to June 14 Swiss francs, the only active -cur-
rency, were quoted at 23.21% .cents and Swedish kronor
at 23.85 cents. The registered reichsmark was at 11.80 "
cents. Trading in’Swiss,* Swedish, and Russian units
became: permissible - under general -licenses' issued by -
the ‘end of the month, but' quotations were. nominal.
Supplementing the United States freezing-action, British
.banks were informed on June 16 that they must obtain . -

permission. from the, Bank of England. before allowing. .. .

:withdrawals from .their: United- States- dollar..accounts

.for nan-residents of the sterling area.. Late.in December - -

.the “June 14 Exective order- was :amended. to-- ‘pravide i;
-for.the.automatic.freezing of the assets of anyterritory,
-American’ or other,- whxch may-be -occupied or gverrun. - -
by Axis-forces. . The -action .was: taken- because of .the - -
occupatzon of Hong Kong by the Japanese.. $ e

The United States. Treasury’s:'$2,000,000, 000 currency,
,stabmzatlon fund was extended for two years on.Jine
.28, and. the President’s power to devalue the, dollar ‘by -
another 9% to 50% of ‘its former.value was continued

. .for two years.under the terms of the 1934 Gold Reserve

Act.

‘When .thé German . invasion was Iaunched agamst
‘Russia on June 22, $40,000,000 of frozen Russian credits

herewerevre}eased for the purchase of necessary ‘sup-

It ‘was reported.from Ottawa’ at-the end of December '~ I
" that. ‘the entire: $1,500 000,000 British ‘war debf to the’

gitized for FRASER. .
p:/ffraser.stlouisfed.org/
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plies. In'return for a 1end-lease Joan of “$1,000,000,000,‘!

- .without interest, announced* on Nov.:

6, Russia will -send

| Foreign Exchange Rates -

the United States urgently needed. raw materials, and

«the proceeds from their sale will be credited tothe
. ‘account- of the:Soviet Government. -Aid previously ex-
- tended to Russia by the United States Treasury and the
RFC in the form of cash advances againgt deliveries of
 strategic .materials - totaled $76,889,000 astof Oct. 21:
“* Credits ‘'of $10,000,000 and'$30,000,000 advanced to Russia’
in August and October against futire gold deliveries:
were repaid in each ‘case within 60 days. = i
.Department of Commerce: estimates released. in No-
vember compute German current war -costs at.an annual
- rate-of . 65,000,000,000 marks. to 70,000,000,000- marks, or
- $26,000,000,000 ‘to- $28,000,000,000 a: year;:Note circulation
of the Reichsbank rose 2,783,000,000 marks during the 6
months from June 1 to Nov. 30 to a new high level of
-+17,793,000,000. .marks; ‘against- 13,198,000,000 ‘marks -on
‘Nov. 30, 1940, having expanded 4. times -as fast as in the
1940 period- due 'to the- demands of the Russian war.
{ Germany’s total . debt- expansion during “the  first 25

=+ months of the. war.amounted-t077,000,000,000 marks. -« r{ -
““ A Spanish Goveriiment decree announced on Dec. 29 |

. “eut the-value of the United States ‘dollat-by nearly:1:3,
:~ from11.30 pesetas to 7.60 pesetas. ‘The prevailing: rate
. "0f12.56 pesetas will beé maintained, however, when only.
" equivalent- sums* in~ Spanishc¢arrency -are ‘to be ex-
. changed. .
.. -United::States
_“terials. have served as. a powerful  stimulus: to revive
.- Latin. American. trade suffering. from the loss of Euro-
- .pean markets, As a result many. of these republics are
_showing. an exvort. balance with. the United ‘States for’
. the. first-time.. In October, when the.United States and
~.+Argentina signed their first reciprocal tradeé treaty: since
.- <1853, Argentina - showed. an ‘export . balance  with ‘the

' United States. . From 1920 to 1939.the United States sold | -

Argentina on average $28,000,000 more than it bought.- -
Argentine regulations effective ‘Feb. 26 required the
-sale-of certain exvort products to the exchange control
- at the equivalent of 23.71c and-provided that the central
" bank should auction exchange: for the purchase of non-
- essential imports, thereby : restricting ' thé :free -market
almost -entirely to.financial transactions. On July 1 the
Exchange Control Office was abolished and the “prior
exchange permit” system, under which exchange to pay
for imports was deniéd unless the importer had previ-
ously obtained permission for their entry, was liberalized
so: that about 85% of essential Argentine imports were

- admitted without limitation, 11 % Wwere ‘made:subject to
quotas, and 4%, representing Jluxuries, wére excluded.
-Argentina removed import restriction on motor. vehicles
and parts on-Sept. 1, leaving only luxury articles, com-
prising about 10% of its imports, subject to quota limita«
‘tiens.. In November. Argentina converted 4,200,000,000
. pesos of ‘internal bonds and national mortgage issues

from' 5% and 4%% . obligations :into.new taxable 4%. |

issues, both saving interest charges and .developing a
new source of tax revenue. ;
“'The Cuban peso began the year at-a.discount of. 8% %,
which narrowed in-May- to 24 % on news of :the $25,000,~
000 credit extended by the. Export-Import Bank. Cur-

- renty ‘exports from New York. presumed-to be for hoard-

. ing continued for several months -and:in -December the
unit climbed to100.28, the highest:in several years.

“'The Mexican peso will be stabilized at the present ex='|:

change rate of 4.85 to the dollar, about 20.6¢c, and- the rate
will be maintained by -means of the $40,000,000 stabiliza-
+ 3, tiqn: fund, provided in:the Washington-agreement signed:
on Nov. 19. 'The United States Treasury has also under-

- taken:to buy-up to-6,000,000 ounces: of silver-a month at:}.:-:

35¢. ‘an ounce.: Between Jan; 1, 1934 and Sept. 30, 1941
the United States Treasury bought $259,226,000 of silver
from Mexico, under the requirement of the Silver. Pur-
chase Act that United States monetary stocks should con-
"sist of '1/3 silver and 2/3 gold. - Nearly 400 Axis firms in’
Meéxico are on the American blacklist, and frozen funds of
nationals of belligerent countries with which Mexico has

severed diplomatic relations were placed at about 2,000,- | - -

000 pesos in bank reports published on Dec, 24.

. The Japanese yen peg was advanced on July 1 from
23.48 to 23.62, which had prevailed for yen cables since
Oct. 21, 1940, due in‘part to the extension to~the-dollar of
the “concentration account” established in e with

respect to sterling. The principal developmént during |-

« July,- however, was the parallel action taken by the
United' States and Great Britain: freezing Japanese as-
sets. ‘China was-included in the. restrictions in order to
prevent misuse of Chinese funds by Japanese agencies.
Japan retaliated. by blacking - hearly -$500,000,000 of
British.and American as;&s, which had, however, been
immobilized - for “two -years by - exchange restrictions.
Following -the Japanese attack ‘on' Pearl Harbor" the
United States impounded $131;000,000 of Japanese as-
sets and -placed 470 .Japanese - concerns on- its- ‘trade
blacklist; United States.investments in' Japan are esti- |

....mated by the Department of Commerce at.$217,000,000.

- Japan’s- entry into the war increased the British black-
list of enemy firms. by 368, bringing to more ‘than 6,000.
the number of .commercial firms, banks and shipping
companies with-which Britons are forbidden to deal.

- A stabilization agreement between the United States
.and -China was' signed on'April 25, providing for the
purchase of Chinese yuan by the United States Stabili-

. ...zation Fund. in the amount of $50,000,000 United States
. -dollars. .At.the same time negotiations: were .completed
-+ for a-similar agreement between China“-and Great Brit-
_--.ain, under which a total of -£5,000,000. was provided for
...+currency- stabilization. in -addition: to the existing.fund
_s-set up.in: 1939. - A. severe-decline occurred-in the Chinese.

' . Bulgaria, lev

+ Y Demmark

loans and. purchases of strategic: ma--|-

. .national. dollar .on Oct. 13; when the:Chungking yuan |

plunged: to a record low of 3.226c. in the black market,
compared with the official rate of 5.38c. fixed by the

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

‘Pursuant. to the requirements-of Section 522 of tﬁe Tariff Act of 1930, the Federal Reserve Bank is now cer-

tifying daily to the Secretary lof the Treasury the buyi

ng rate for cable transters in the different countries of the

‘world. We-give below a record for the week just passed:

2

_FOREIGN-EXCHANGE RATES CERTIFIED BY. FEDERAL RESERVE BANK TO TREASURY UNDER TARIFF ACT OF 1030
: DEC 26, 1941, TO JAN. 1, 1042, INCLUSIVE Sree :

‘Country and -Monetary - Unit ¢
B, A g Lo T Dec. 26

Noon Buying Rate for Cable Transferg in New York '~
- Value in United States Money :
Dec. 27 Dec. 31

Dec. 29 Dec. 30

EUROPE-~ " :

. Belgium, Belga iz

' Czecho-Slovakia, koruna. -
=-RKrone. Lo -
-.England,  pound. sterling—
Official
" Free’ BT RTY R
*“Finland, markka = 2o}
- France;. fran¢ ciuiz st
Germany, reichsmark
Greece; ‘drachma
*« ‘Hungary,: pengo:

. Ttaly,.Jira oo ol :
Netherlands, guilder .
- Norway,; krome” -1 ..

Poland, zloty
Portugal, do-Liluss
Rumania, lew:zeio
Spain,. peseta; .-
8weden,: krona _.
- Switzerland, franc: L.l
‘Yugoslavia, dinar =

ASIA-- "t “ "y

* " ’China, :Chefoo "dollar- (yuan) ..

.. ‘China; "Hankow dollar:{(yuan) " __

-, ~China; /Stranghai- dollar - (yuan) .,
‘China, Tientsin, dollar ‘(yuan) ...
‘Hong" Kong, dollar .
India (B ), Tupee._:-
-Japan,: - Yen e iusdiessy

. Straits Settlements, dollar-*

, AUSTRALASIA— .. .-

~.-Australia, pound-—....

Official P

v Pree it
. New-Zealend,. pound- Lo .

AFRICA' .~

. 4.,035000
4.035000

i
X
1
1
g
T
S
i
v ¥
§
1
§
§
§
t

t
T
i
4
t

.301215
= t
: 4471800

©3.228000
3.215033"
3.227833

3.980000

NORTH . AMERICA— .
Canada,; dollar— .
Official ..
Free- <Ll
. Mexico;- peso -« ‘
Newfoundland,. dollar
Official :
<A Free “oLiIin

SOUTH AMERICA— "
Argentina, peso— -
Official™- < b

- 909090
.858839
.205675

,909090
856041

297733
.237044%

. Free 2
Brazil, milrefs—
* Offfeial
" Free
Chile, peso—
Official
Export
2 :.Colombia, . peso
_ . Urliguay, pese¢
Controlled "~

.080575*
.051335*

§
§
.569800*

.658300%
*.530000*
ps

4.035000

©.,301215

4,035000
- 4.035000 .

4.035000

: 4.035000
- 4.035000

HOLIDAY
‘4035000 "1 ’

4.035000

.

ot 05 €09 600 b 808 o e —o-—b.—p—.o-;'»
: ‘-pm«-m-o-n-v—w—e-r-;ﬁ%-t-r
—l-dfvmu.m4wv'+—b—;4—!—b—+—ivv—l'
=5 ot 200 2m ~F wﬂv—b—t-l-.—‘r—*—ﬁ—l‘—!—b

-'—*_"4_“
*4-,!*-4
\\
]
¢ bt ¥
wwiie e

e
301215
; /471600

.301?5
471600

301215

4 " -HOLIDAY
471600 :

T
471600

" 3.228000
3.215033
3227833

3.228000
3.215033
3.227833

3.228000
3.215033
3.227833

'3.228000
3.215033
3.227833

3.980000 3.980000 3.980000 3.980000 -

909090
854609
1205650

1909090
.852083

909090
| .857343
.205650

1909090 .
.855000

.909090
860000
.205650

.909090
.859921
.205675

HOLIDAY

909090
857500

909090
857500

.2971733*
.237044%

297733*
1237044 %-

.297733*
237044

.080580¢
1051335*
§

§
.569800*

1858300%
,529000*

.297733*
.237044*

.060580*
.051385*

g
§ s
.569800%

.658300*
520000*

.060575* -
.051335*

§ -
§
.569800*

060580 *
051335 %

§
§
569800 *

658300 *
529000

.658300*

‘ HOLIDAY
.530000% ¢ _

*.. Non-contrelled - . :
"« Nominal rate. tNo rates available. § Temporarily omitted.
:

i

. ing the principal C
- which weekly returns are obtained.- These figures
themselves. - - :

.

~ Weekly Return of the Member Banks of the Federal Reserve System
. Following:is-the weekly statement issued-by the Board of Governors of the Federal Reserve System, giv-
items .of resources. and liabilities 'of the reporting. member. banks in- 101 leading cities from

are always a week behind those for.the Reserve banks

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICT§ ON DECEMBER 24, 1941
b (In- Millions of Dollars) - .

Total Boston York d

New / Phila~ Cleve=~

Rich-
. mond

St. - Mne.~ Kansas 8an
Louis apolis City Dallas Fr'isee

At~

elphia - land lanta Chicago

Federal Reserve: Districts—

ASSETS— $ $ $
* Loans and investments—total.--- 30,293. 1,522 13,330 -
Loans—total ; - 11,442 809
Commercial indus. and agricul. loans.
“Open market. paper-—
Loans to brokers and dealers in secur.
Other. loans: for ‘purch, -or Carrying securs.
. Real estate loans
Loans to banks.
Other loans
- Treasury bills
Treasury notes
* United States bonds
Obligations guar. by U. S. Govi.-
Other -securities.ico—ecmmmm—mommmem=
. Reserve. with Federal Reserve Banks
. Cash in vault
‘Balances with  d
. Other assets—net -

LIABILITIES—
Demand deposits—ndjusteds - mmemommmmme-
* Time deposits- - imiom—smmmmrmmmmmem e
- United. States Government deposits._c----

Inter-bank ‘deposits:

““"Domestic- banks >

Foreign banks
Borrowings
Other liabilities
Capital accounts

812

3,559
. 607

283
1,655

$
4,219
1,424

$
1,415
561
295
41
29
32
51

$
824
428

$ $ [

517 697 2,667
275. 371 1,170
150, 237

918

113
17
29
433
106
269
477 -
26
200
4

1,263
223" -
32 ) 120

400

432 1,421 .
6 w ikl 20

343
392

18
218

24
433

6
|93

24

6
395 100

‘*Anglo=Ame¥iéan-Chinese currency . stabilization board

“andrmaintained by .the 14 exchange banks. Dealers
: stopped.quotingl_Shanghai yuan for a time in-December

and substituted -the .Chungking dollar at the same rate,

5,50 cents,.. Hong: Kong. assets were frozen on Dec. 27
- following.the-.occupation of the British colony by the

~Japanese, forces. .- ...
gdvices received on Sept. 24 indicated that the Re-

serve Bank of India had lifted its buying rate for dol-

-

lars from 30.35c. :to.30.30c. per rupee, and the selling
rate to 30.13c. from  30.03c., the prevailing rate . since
. May, 1940. India’s outstanding sterling debt was reduced
759% in seven years from $1,504,000,000 in 1936 to $368,-
000,000 in 1943, as a result of requisitioning of Indian
bonds amounting to $296,000,000, redemption of dated
sterling bonds of the Government of India amounting
to $280,000,000, and the forthcoming redemption in Jan-
uary of $308,000,000 of the 3% % Indian loan.

»
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_THE COURSE OF BANK CLEARINGS

Bank clearings this week show an increase compared vyith a year ago. _Pr'el.u_n-
inary figures compiled by us, based upon' telegraphic advices from the chief cities’
:‘'of the country, indicate that for the week ended today,.Saturday, Jan. 3, clearings
from all cities of the United States from which it is possible to obtain weekly clear-
ings will be 10.5% above those for the corresponding week last year. Our prelim-
inary total stands at $7,847,857,901 against $7,102,824,727 for the same week in 1940,
At this center there is an increase for the week ended Friday of 4.2%. Our com-
parative summary for the week follows: ; X

Clearings—Returns by Telegraph
_Week Ending Jan. 3

New York
Chicago
Philadelphia

1942; . 1941

- o s =
3,325,053,152

361,928,451
490,000,000
257,249,050
125,149,320
122,200,000
165,470,000

211,675,065 ... ¢
190,069,888 -

“ 154,769,197

- 100,563,881 ;

3,190,733,576
325,320,374
369,000,000
227,868,538
87,928,301
89,100,000
131,655,000
/149,293,692 .
144,048,812
*1116,475,132
176,045,921

4,907,469,346
912,488,580

A

Kansas City ..
8t. Louis
San Francisco
.Pittsburgh.
Detroit
Cleveland :
, Baltimore

W W
OO NN -

wl o]l Movwowakwoowio

FAEEEF R
e ]

+++
LW
DN

5,504,118,004 |

Eleven cities, five days..
even citie 4 ©,1,035,773,580 ;

Other cities, five days

++F
e
ISR

5,819,057,926
1,282,866,801

6,539,861,584 |
1,307,976,317

Total all cities for: week '7,847,857,901: 7,102,824,727 ;+‘1o.5

- Complete and exact details for: the week: covered by the foregoing will appear:-
in our issue of next week. ‘We cannot furnish them today, inasmuch: as thg.‘ week
ends - today-(Saturday) and. the Saturday ‘figures will not be ‘available until. noon:
today. Accordingly, in the above thelast day of the week in all ca{sgs has -to- be
estimated. > ; . i, B S ;

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 .
" Deec: 27, For that week there was an increase-of 16.2%,.the aggregate of clearings
... ¥or the whole country having amounted to $7,054,662,471  against $6,069,493,678 in: the
" same -week of 1940.' -Outside-of this city there was-an increase of 26.2%, 'the»bppk-
clearings at this center-having recorded an increase of 7.3%. - We group the cities
according-to the Federal Reserve districts in.which they are located and from this
it appears:that the New: York Reserve District (includingthis.ecity), recorded an..
increase:of 7.6%, the smallest in any District, < At the top of the list,-Dallas had a
49.5% increase in volume -of checks cleared over the same week: last year.. San
Francisco was next-with an improvement of 36.5%. The Kansas City and the-At-..
lanta Federal Reserve Districts were close together with respective gains of 35.8%'
and 35.4%. St. Louis.had a rise of:32.6%, Cleveland 30.5% and Minneapolis 29.1%.
In the remaining Districts there were gains of 24.0% at Chicago, 22.0% at Philadel-
phia and 18.4% at Richmond while Boston registered only a 9.6% gain.
In the following we furnish-a summary by Federal- Reserve-districts.
SUMMARY OF BANK CLEARINGS :
' : : Inc. '?r Dec,

Total all cities, five days...-_.___
«= . All cities, one:day. -

%
14
o

. Week Ended Dec. 27
Federal Reserve Districts

"12 cities
2 ‘:

1938

264,024,631
3,617,542,350
366,599,063
267,449,899
122,489,514
156,134,562
463,602,793
136,067,145
86,207,606
121,278,754
60,203,879
209,275,032

‘1941 1940 1939
$ Py Daes

282,718,098

3,312,7170,055
449,699,233
381,118,953
164,057,479 .
202,910,261
555,526,330 -
162,992,442 .
103,822,852
140,414,714
68,950,135

309,822,504
3,563,573,630
548,704,713
497,305,909-
194,172,655
274,673,279
688,708,681
216,129,597,
‘134,004,428
190,700,353
103,065,179
333,801,543 - - 244,513,126 -

7,054,662,471- 6,069,493,678 -
3,625,368,481  2,872,087,533 .

298,050,922

298,877,937
3,393,728,701
413,939,930
359,995,605 -
146,359,886 .
176,881,692
547,433,036 -
152,535,044
102,348,677
129,778,644
70,770,559
233,608,821

6,026,252,532
2,754,470,503

274,969,709

0. BD] B DD DN RN O N 3O
wlvvl aueaorruocoon

5,870,875,228
2,363,974,600

272,108,270

[=2X-1

Outside’New York City

32 cities

o el Bt b i o S A R s
N B WA WNWNWHLWN

=

Canada . 382,767,068

s "We now add our detailed sfatémeht ‘sho‘whinvg last week’s

figures for each city
separately for the four years. N
“ . : u * 'Week Ended Dec. 27
Inc. or Dec.
Clearings at— 194;. 194lls Yo
First Federal Reserve Distriet—Boston— .. .
ar: : 574,787
2,791,026
263,071,070
47,16

376,141
799,560 ¢
3,602,569
T 02,902,043 B
14,296,758 *  "13,878,087 -+ 3,
6,310,288 4,404,055 +43.
13,655,100 11,733,600 * +16.4
‘N H. 595,997 © 484,260 ¢ +23.1

Total -(12. Citles) i-_.-i__..._. = 300,822,504 ' & 282,718,008  + 9.6

Second Federal Reserve District—New  York—

N. Y.—Albany: . oo L .7 5346,165.
Binghamton: : e : ‘1,215,457,
Buffalo 45,000,000
Elmira: © 911,183,
J: t % °1,009,820 -

- 13,429,293,990
Y ‘9,782,054

1939 1938
i ) $
617,881

2,115,025
258,890,621

694,510 —117.2
2,236,383 - +24.8
241,674,685 + 8.9

542,280
1,616,101 -
228,990,261
663,403
317,150
694,076
3,138,419
--1,683,642~
10,037,644 -
3,933,785
11,700,900~
706,970

264,024,631

Bpringfield :
‘Worcester ==
Oonn.—Hartford . 13,793,824
4,662,888
11,309,400
413,828

M H

(298,877,937,

6,162,364 10,461,841
.- 899,063 - 1,085,393
, 36,000,000 . 28,200,000
... 837,011 . 416,323
L 909,422 531,000
3,271,788,029 : 3,506,900,628 "
7,871,210 -, ; 6,567,511
3,793,184« 74,717,432
3,683,429 . - .03,427,323""
: 499,689 .. '~ '331,2737"
-1 21,509,251 . ¢, 17,327,775
7. 40,076,049 . ;. * 37,575,851 "

W PP
75,331,227 +'0.
1,061,101 - + 14.
- 36,400,000. +23.

552,328 -+ 65.

© 820,069  +23:
3,197,406,145. + ‘1.3
U857 +14.0
14,736,414 "+ .16
4,907,166 - +54.2
“ 381501 —.17.3
988 18,082,959 +22.8
33,893,017, '32,607,428 +.3.9

*7'3,563,573,630'  3,312,770,055 +.:7.6. - 3,393,728,701 -, 3,617,542,350

* ‘Third Federal Reserve District—Philadelphia-— .

' Pa.—Altoona: = ) 419,555

Bethlehem . 695,574
531,187

1,579,466 -,
536,000,000

1,100,323
2,166,097

2
5
6
1%

New, York z.-:
Rochester - -

Oonjl:.—_—stnmfo‘rd :

. ‘Newark ..._....
Northern;. N._J.

Total' (12 cltfes) *

ke
3

462,648 — 0.
& 573531 421,
331,295 - +60.
~ 1,195,333 +32.
432,000,000 +24.
1,362,809 —19.3
2,105,931 + 2.9
1,146,882 . +10.8 957,260
1,471,404 + 7.0 1,109,185
9,049,400 ~—62.8--~ - - ~7,639,200- -

449,699,233 22,0 413,939,930

395,251
+480,000 _
388,159
1,020,101
356,000,000
1,238,394
2,607,453
'891.028
1,013,677
2,565,000

366,599,063 *

350,890

439,301

333,286
-+1,030,458
-398,000,000
1,747,774
2,332,576

Chester:
La tar o o
Philadelphia
Reading ..
Bcranton __
Wilkes-Barre
York

N. J.—Trenton- .| - 3,367,800 -

Total (10 clties) " ..'548,704,713 "

Fourth Federal Reserve District—Cleveland— d
Ohio—Canton 3,312,614
Cincl t - 82,326,144
167,945,678
11,143,400
2,058,595

3,651,228 .
. 226,870,250

3
i
1
3

e 5
2,816,440 ~+17.
. 67,294,082 "+ 22
124,636,681 -

i 2,072,896
48/863,971

- 91,508,994
8,638,000

2,134,035
60,942,854
127,063,693
9,744,100
1,723,116
3,028,017 - . 3,401,635
-155,359,790 . 111,719,692

Cleveland .
C 1
Mansfield ..
Youngstown
#a.—Pittsburgh -

170,709,272 +32.9.

| < ‘Seventh Federal Reserve ‘Dlstiicl—’;chlc;io:'f'>3

1941 ;
. ‘ ) . X [
Fifth Federal. Reserve District—Richmond—

830,835
« 5,277,000
54,587,753

1,699,480

100,443,661

Richmond. __
8. C.—Charleston
.. Md.—Baltimore _
D.. C.—Washington . 31,333,926

Week Ended Dec. 27
. Inc.or Dec. .
1940 - ¢ 1939
$ $

1938
8.

e

533,543
3,528,000
44,060,198
1,426,370
86,387,060
28,122,308

340,490
12,163,000
38,748,574
1,087,524
61,730,080

- 18,419,846

500,608
'2,433,000
46,490,380
1,090,515
73,016,310
22,829,073

2 ’ ?
Total (6 cities) tomccool enim i . 194,172,655

Sixth Federal Reserve District—Atlanta—
Tenn.—Knoxville ... s 7,740,141 -
© Nashville ___ -4 ~ 30,249,703
Ga.—Atlanta 97,200,000

31,426,000
41,634,278
3,426,421
147,029

© 58,578,511

. Miss.—Vicksburg
La.—~New-Orleans ._..

164,057,479 146,359,886 122,489,514

5,338,867
©'21,355,466 °
76,100,000
/1,583,346

1,144,447
123,451,000
30,556,182
2,096,453
120,454
41,164,046

4,674,822
15,437,888 * 1

5,208,314
18,804,806
62,300,000

1,515,736
. '946,4417
19,512,000 " .
24,781,654

1,914,099

/120,562 . .
41,778,074 © 38,866,757

942,057

/ 667,018
19,787,000
119,985,980

et =t
O W W LI =T 0
B T A
hwokvamo

Total (10 141€8) ‘wmomsooermiaen | 274,673,279

Mich.—Ann, Arbor .._ $ 767,366
|+ -175,451,396.
3,743,089
2,077,300 -

Indianapelis
South: Bend.

Ia.—Cedar: Rapids;
Des:.Moines:.
Stoux. City- .

IllE:iBlt ton::

D

. Peoris:
* ‘Rockford: ..
) Spri d 175, 1,769,435 ¢

527,800

420,

;2,069,811

- 202,910,261

© 21,990,425

,21,895,319" .
/1,437,533 71,
[ 1.710,307,267" - -
i 4,556,918
365,926+

11,820,137
4,239,134

176,881,692 | 156,134,562

©. 436,407 474,464 540,871
:146,396,697
73,350,383 " 3,207,104 .
1,515,125 K
| 2,295,972
'19,173,600
'1,881,313
6,545,326.. -
. 20,474,635 1"~ 18,
1902 - .o
10,007,702 - - -
+3,380,073" -
.+.368,078 "
340,086.838 .-
1,020;2855 .
:3,698,669-
S1,117,211
-1,269,930

/690,608
1,313,580

- 18,929,000 |
©.2,238,209"
5,447,335

1,163,909

R e T

et g bk DD bt et bt DD DN G b et T

il ot ot s R g D i o e
oowugocor=Qn®

71,332,401 - 1,012,587

Total- (18 citles) oooo.ooi oo | . 688,708,681

Eighth Federal ‘Reserve District—St. Louis—
Mo.—S8t. Louis. .. i 4+.7121,300,000 < -
Ky.~Loulsville - - ~ 56,607,877

~ Tenn.—M Y 317,534,720
Ill.—Quincy 687,000

555,526,330 -

.9 - 93,700,000 83,300,000
o 317,375,229 135,749,916
20,973,815
'°486,000

~-93,400,000
40,773,142 ;
28,378,300
441,000

_Total (4 cities) .._ 216,129,597

Ninth Federal Reserve Dlstrict—Mlnne‘pplls«—-

o Minni—Duluth /e Ci i ae ? 3,901,691
Mi lis.« 85,885,659 -
35,569,715
2,904,359 .
964,643
-1,010,317
3,768,044

8. -D.—Aberdeen
Mont.—Billings - -,
. Helena

-162,992,442 ", - 162,535,044 136,067,145

2,657,069
56,058,120
22,037,996

1,680,750

591,652
532,411

3,364,468 -
67,590,789
25,439,283
2,225,885
T 835,845
728,317
3,638,265°

3,762,128
66,947,017 -
25,390,318

1,960,303 -
693,004

616,594

2,979,313

W 1 60 B
WRRODIS -

Total (7 cities) 134,004,428

‘Tenth Federal Reserve: District~—Kansas. City—
Neb.—Fremont "_.... : 121,821 ..
Hastings. 158,587
Lincoln 2,563,542
Omaha 40,607,637
Kan.—Topeka !

3,771,896
<+ + 525,060
\770’224

| +FEr+++

103,822,852

%]
»

102,348,877

- 78,872
91,607

© - 80,561
121,871
2,299,791
27,743,402
2,058,570 *
2,914,593
90,893,817
2,611,819 "
489,080
565,140

22,743,197
30,166,653
1,784,915
3,558,269 -
97,607,426
3,079,948
-+ 546,027
711,505

27,562,85
1,965,688

83,084,645

f+++++ | ++
NwwNw =k

716,342

Total (10 cfties) i -.-.i.i. @ . 190,700,353

Eleventh Federal Reserve District—Dallas—

Texas—Austin . Comniiiacnce -+ 2,296,847
allas. . 80,130,151
Ft. Worth _ 11,922,835
Galveston - ___ !
Wichita Falls oo 1,598, 5
La.~—Shreveport - '4,359,538

+ |+
ol

G PUNEEOEa0R
G| WeMwWw-aanuno ke

140,414,714+

1,318,520
417,829,348
5,403,683
2,291,000,
683,241

1,206,361 1.,530.786

/000
' 870,003

855,867 © .: 7003 .
© 2,614,106 -

13,415,516

“Total (6 cities) w.-._ s o 7i103,065,179 -

Tweltth Federal ﬁesene' l)lstl'lct«—LSuli Francisco—

Wash.—Seattle < 56,950,473
Yakima- ... :
Ore.—Portland: =
Utah—8alt Lake City
Cahr.—;Long' “Beach .

F :
8an Franciseo .
Ban Jose ...
Santa - Barbara. ..

68,950,135 70,770,550

0

40,593,160 , 34,875,258,
: : y 767,210~
*-~31,545,034 - |
16,303,394
2,768,726 |

© 2,805,629
139,335,000
2,150,929 -
°1,201,097"
2,056,644 -

- 3,327,892
-+ 3,180,298 *

2,713,752
1,087,214

" Total (10 cities): . 332,801,543 -

v ;244,513,‘128" >

233,608,821 - - 209,275,032

| 17,054,662,471

Grand Total: (112 ‘cities)_.
: '3,625,368,481:

Outside. New “York:

. +6,026,252,532. - 5,870,875,228-
.2+ +2,1754,470,503 « - 2,363,974,600°

e

6,069,493,678 -
2,872,08%,533.

* Lethbridge aoiooo e o

- Moose - Jaw. .

- Brantford ..
Fort William-
New W i
Medicine Hat.
Peterborough:
Sherbrooke .
Kiteh :

Windsor

Kingston .
Chatham
Barjx_ﬂa.

¥ 1,144,827

. ‘ . v "
©1°.96,995,276: +32.6." -

.+ 10,056,430.

20781870 - . 8.6, -

1033841 4338 ..

451,808 - .

Week Ended. Dec; 25 .,
‘oo IncrorPec s . v
< i _1939 1he

©1940:] .
186,276,392:. .. 97,308,792,
75,443,274/ ' 81,575,208*
.43,435,311° " . 29,349,129
. 13,564,673 ~ - 13,369,259~
14,483,786+ »
4,141,120
7 112,673,120.
- 5,408,005:
5,100,192 .
©1,709;86L~ .. - -
1,281,947
-'2,238,105:
.3,299,610.
3,306,565
" '249,362
'396,153- -
1,087,940 ..
542,174 "
807,825
615,183 .
560,285
175,163
531,984
629,805 -
974,864
2,496,520
- 280,727
© 760,942 - .
472,088 .
537,753
- 388,601
1,090,179

89,156,324 -+ 1T:0- -
33,495,231: . 4+19.1¢ "«
15,311,429 +22.8
485,68
- 3,747,359+ -+ 26.9 -
2,615,085\ +33.3.
- 5,604,699 - .+ 30:8-
.5,345,424 - +24.2 -
v- 1,698,613 4 16:3-
7 2,252,278 ~16.7

3,527,851 +36.7 - .-

3,400,713 '+25.2
277,319 +70.6
461,738 +40.1°

476,139 - 4+ 49.6
750,049 +28.2.. ..
719,352 +41.5 .
655,760 +35.7
284,058 +40.4
670,345+ 6.7
594,544 '+30.4
965,641 +21.0
2,767,923 +36.9
294,789 . +41.7
814,015 +41.9
496,140 4425
610,198 . +55.4
444,776 + 1.6
765,813 +49.5. .

" 421,541
436,067

Total (7 citles) .-
?

* 497,305,909 . - 381,118,053 "+1_30.51, ©-359,995,605 - 267,449,899 <!

" “tTotal (32 ‘citles): ..

: 382,767,068
i *Estimated! - | ¢ Bt L1

IR

* 298,050,922

+28.4

4 7 274,969,709 ° ' 272,108,270
tOFPEET o Mg vy s

+° 12,404,346 -

54,200,000 ©

1,376,760 :
196,280 .

130,375,172, - - ,014,900 - |

547,433,036 463,602,793,

16,626,229 .

2,649,608 -
86,207,606 '

1,889,267 -

2,668,257
2,706,262 !

514,964
129,778,644 ' .121,278,754

2,698,087 -
-'. 60,203,879
29,242,582,
~.'879,389." -

-24,129,884 -,
13,397,787 -

.. 129,633,000 -

©1683,434 -,

Yos

N

)

19387
$

V

933,663. .
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