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STATE AND CITY DEPARTMEN

; ARIZONA
Gila County (P. O. Globe), Ariz.|

Warrants Called—Cyril Ken-

nedy, County Treasurer, states
that the following warrants were
‘called for payment on Jan, 19:
. -Elementary Sch. Dist. No. 10:
-Salary, through warrant No. 2045,
registered Dec. ‘6, 1941.. Expense,
‘through warrant No. 30193, regis-
‘tered Nov. 25, 1941,

. Elementary Sch. Dist. No. 19:
Salary, through warrant No. 2600,
registered Dec. 23, 1941. Expense,
through warrant No, 30551, regis-
Aered Jan. 9, 1942, Ly ot ¥

Elementary Sch. Dist. No. 20:
.Expense,  through warrant. No.
,30578, registered Jan. 10,.1942.

Elementary Sch. Dist. No.:24:
Expense, through warrant No.
30563, registered Jan. 10; 1942.

Elementary Sch. Dist. No, 26:
Salary, through warrant No. 2552,
.registered Dec, 23, 1941. Expense,
through warrant No. 30649, regis-
-tered Jan. 13, 1942,

Elementary Sch. Dist. No. 33:
Salary, through warrant No. 2654,
-registered Jan. 3, 1942.. Expense,
through warrant No. 30518, regis-
tered Dec. 29, 1941. :

High Sch. Dist. No. 1: Salary,
through warrant No. 2798, regis-
tered Jan., 9, 1942. Expense,
through warrant No. 30587, regis-

-tfered Jan. ‘12, 1942,

High Sch. Dist. No. 10: Salary,
through warrant No. 2471, regis-

tered Dec. 19, 1941,

ARKANSAS

Arkansas County Special Sch. Dist,
No. 1 (P. Q. De Witt), Ark.
Bonds Authorized—We under-

stand that the State Board of Edu-

.cation recently issued an -order
.authorizing the issuance of $14,000

4% bonds to retire non-bonded in-

.debtedness as authorized by Act

91 of 1941.

Beaver Dam Drainage Dist., Ark.
Progress of Bond 'Refunding

-Program — We understand that

the Bondholders Protective Com-
mittee has made two distributions
Under date of
March 31, 1941, the Committee

. “advised bondholders that - funds
+ _were available to make the first

.liquidating . payments on bonds

under decree of the Federal Dis-

. trict Court. The payment at that

time amounted to 3.6% of - the

.total principal, interest coupons

.and accrued interest on past due

bonds- to -Aug. 1, 1940. 'All bonds
outstanding . aggregating. $182.000
are subject to the plan of debt
composition. The plan . provides
for the redemption and sale of all

-land in the district by a trustee

appointed by the court for this
purpose,  Under the plan $20-

. 884.31 cash had been collected,

notes aggregating $25,063.54 due
in one to four years secured by
mortgages on certain lands had

-been taken up and there re-

gitized for FRASER

ey

mained approximately 9,000 acres
belonging to the district subiect
to sale by the trustee as provided
in the plan. 3

Additional funds had been col-
lected under the plan of liquida-
tion and another order of distri-
bution was issued by the Federal
Court, according to a letter to
bondholders dated Dec. 22, 1941.
Certificates of deposit are: to be

BOND PROPOSALS AND NEGOTIATIONS

presented to Mr. C. W. Diek-’
roeger, trustee and: disbursing
agent, 410 Olive St., St. Louis,
Mo., for payment and endorse-
ment. The payment at that time
amounted to-24% of the total
principal, ‘interest coupons and
accrued interest on past due bonds
to Aug. 1, 1940. With this pay-
ment total liquidating payments
aggregate 6% of principal and in-,
terest to Aug. 1, 1940.

Lawrence County Sch. Dist. No. 45

(P.O.Imboden), Ark. -
. Bonds: Authorized—We under-
stand that the State Board of Edu-
cation “recently' issued an ‘order
authorizing the issuance of $28,-
671.95 33, % refunding and: con=
strucetion’ bonds:

Pine Bluff, Ark.

Bond Offering Expected — We
understand that the City Council
recently decided to advertise for
sale' an issue of $25,000 airport
bonds. These bonds: are part of
the $200,000 that carried at the
election on Aug. 6, 1940, of which
$120,000 have been sold.

CALIFORRNIA

Alvarado Sanitary District (P.-O:
Alvardo), Calif.

Bond Sale Details—The Attor-
ney for the District now states
that the $38,500 sewer construc-
tion bonds sold to Dean Witter &
Co. of San Francisco, as noted
here last October, were purchased
at a price of 100.012. for. $33,000
as 3s, due $1,100 from.June 20,
1942 to 1971, the remaining $5,500
as 2%s, due on June 20; $1,100 in
1972; $1,200 in 1973 and 1974, and
$1,000 in- 1976. . Interest pay-
able J-D. :

California (State of)

Warranis Sotd—An issue of $2,-
358,253.96 general fund registered
warrants was offered for sale on
Jan. 26 and was awarded to R. H.
Moulton & Co. of Los Angeles, at
0.75%, plus a premium of $188.00.
Dated Jan. 29, 1942.  Due on or
about Feb. 25, 1942. Legality ap-
proved by Orrick, Dahlquist, Neff
& Herrington of San Francisco,

: Salinas,. Calif. R

Bond Offering—Sealed bids will
be received until 7.30 p.m. (PST),
on Feb. 2, by F. E. Heple, City
Clerk, for the purchase of $245,000
coupon or registered sewer of 1942
bonds. Interest rate is not to ex-

$1,000.. Dated Jan. 15, 1942 Due
on Dec. 15, as follows: $10,000 in
1942 to 1952 and $15,000 in 1953
to 1961. Rate of interest to be in.
a multiple of % or one-tenth of
1%. Bidders will .be permitted
to bid different rates of interest
for different maturities' of said
bonds. Prin. and int. payable in
lawful money ‘at the City Treas-
urer’s office.. General obligations
of the city, and the city has power
and is obligated ' to levy ad
valorem taxes for the payment of
the bonds and the.interest thereon
upon all property within the city
subject to taxation by the city
(except certain intangible per-
sonal property, which is taxable
at limited rates) without limita-
tion of rate or amount. The bonds
will be awarded to the highest and

ceed 4%, payable J-D Denom. |-

offered, if any. The highest bid
will be determined’ by deducting
from the total ‘amount of interest
which the city would be required
to pay up to the maturity of the
bonds, at the rate or rates speci-
fied in the bid, the amount of pre-
mium bid therefor, and the award
will be made on the basis of the
lowest net interest cost to the city.
The purchaser must ‘pay accrued
interest from the date of the bonds
to the date of delivery. The City
Council will take action awarding
the bonds or rejecting all bids not
later than: Feb.- 3. - Delivery of
the bonds will be made to the suc-
cessful bidder at the City Treas-
urer’s office, as soon' as practi-
cableé,” The successful bidder shall
have the right to cancel the con-
tract of purchase if the -city shall
fail to-tender the bonds for de-
livery on or before Feb. 24, and in
such event the successful bidder
shall be-entitled to the return of
the  deposit ‘accompanying his bid.
The cost of printing of the bonds
will be borne by the city. All bids
must be unconditional. In the
event. that prior: to the delivery
of the bonds the income received
by private holders from bonds of
the same type and character shall
be taxable by the ferms of any
Federal income tax law, the suc-
cessful bidder may, at his election,
prior to the tender of the bonds
by the city, be relieved of his obli-
gations under the contract to pur-
chase the bonds and in such case
the deposit accompanying his bid
will be returned.. The legal opin-
ion of Orrick, Dahlquist, Neff &
Herrington of San Francisco, ap-
proving the validity of the bonds
will be furnished to the successful
bidder without charge, together
with a certified copy of the tran-
script of proceedings. Enclose a
certified check for $10,000, pay-
able to the City Treasurer.

_These are the bonds mentioned
in our'issue of Jan. 24.

Santa Barbara, Calif,

Bond Election Contemplated—
We understand- that the City
Council recently met to authorize
calling an election to submit to
the voters™ bonds " aggregating
$215,000, “and ' divided:  $50,000
fire fighting equipment, $165,000
incinerator bonds.

San Bernardino County (P. O. San
Bernardino), Calif.

School Bond . Offering — Sealed
bids will be received until 11 a.m.
on Feb. 9, by Harry L. Allison,
County Clerk, for the purchase of
$24,000 Warm Springs School Dis-
trict bonds. Interest rate is not
to exceed 4%%, payable M-S.
Denoms. $2,000 and $3,000. Dated
March 1, 1942. Due on March 1;
$3,000 in 1943 to 1946, and $2,000
in 1947 to 1952.. Prin. and -int.
payable at the County Treasurer’s
office. © Said bonds will be sold
for cash at not less than par and
accrued interest to date of de-
livery, and each..bid must state
that the bidder offers par and
accrued interest to date of de-
livery, and state separately the
premium, if any, offered for the
bonds bid for, and the rate of in-
terest said bonds shall bear.

A certified or cashier’s check for

best bidder considering the inter-

est rate specified and the premium |

e G O e i e

a sum not less than 5% of the par
value of the bonds bid .ior, payable

to the order of the Treasurer of

the County is required.

San Francisco (City and County),
Calif,

Notes Sold—David A. Barry,
Clerk of the Board of Supervisors,
states that $3,000,000 tax anticipa-
tion notes were awarded on Jan.
26 to a group composed of the
Anglo California National Bank,
the .Bank of America, N, T. &
S. A, and the American Trust Co.,
all of San Francisco, at 0.41%.
Due on May 11, 1942, Legality
approved by Orrick, - Dahlquist,
Neff & Herrington of San Fran-
cisco.

COLORADO

Johnston, Colo.

Bond Sale Details—The Town
Clerk now states that the $40,000
3% semi-ann. refunding bonds
sold at par to the First National
Bank of Longmont, as noted here
on Nov. 8, are due as follows:
$1,000 in 1941 to 1960, $3.000, 1961
to 1966, and $2,000 in 1967; re-

DIVIDEND NOTICES

deemable on and after March 1,
1831,

FLORIDA

Clearwater, Fla.

Additional Information — In
connection ' with- the sale of the
$259,000 gas plant and sewer sys-
tem. “revenue refunding certif-
icates, noted in our issue of Nov.
4, it is now reported that these
certificates were - purchased by
Robert Hawkins & Co., of Boston,
and Leedy, Wheeler & Co., of Or-
lando, jointly, as 3%s, A. & O,
are dated Oct. 1, 1941, in the de-
nomination of $1,000, and mature
Oct. 1, as follows: $4,000 in 1942
and 1943, $5,000 in 1944 to 1947,
$7,000 in 1948 to 1951, $8,000 in
1952 to 1954, $9,000 in 1955, $10,-
000 in 1956 and 1957, $12,000 in
1958 and 1959, $13,000 in 1960 and
1961, $14,000 in 1962 to 1964, $15,-
000 in 1965 and 1966, and $14,000
in 1967 and 1968. Prin. and int,
payable at the Chemical Bank &
Trust Co., New York. Legality
approved by Caldwell & Ray-
mond, of New York. :

Dade County (P. O. Miami), Fla.

Hospital Project Approved—
The Miami “Herald” of Jan. 24
reported in part as follows: A
city-county  contract, paving the
way for validation of the pro-
posed $1,000,000 Dade - County
charity hospital bond issue, was
approved by the County Commis-
sion Friday after a joint meeting
with the City Commission. Terms
of the contract were approved by
R. F. Mitchell of the New York
bond law firm of Masslich &
Mitchell. y

The city acceptance of the con-
tractual terms will be voted on
Wednesday when the City Com-
mission also- will authorize the
bond issues, Mayor C. H. Reeder
said.

The bonds, based on hospital
revenuves, will total $950,000, only
$750,000 worth to be sold imme-
diately. The $200,000 balance will
be a cushion against under-
budgeted costs. A Federal grant
of $300,000 has been approved for
the project.

Escambia County School Districts
(P. O, Pensacola), Fla.

Bond Sale—The following 6%

THE BUCKEYE PIPE LINE
COMPANY
26 Broadway
New York, January 20, 1942

A dividend of One ($1,00) Doliar per share
has been declared on the Capital Stock of
tnis Company, payable - March 14, 1942 to
stockholders ot rccord at the close of business
February 20, 1942,

J. R. FAST, Secretary.

United Shoe Machinery Corporation

The Directors - ¢f this Corporation have de-
clared a special -dividend of $1.50 per share
6n tne Cenmun -capiial stock, payaole Feb-
ruary 25, 1942, to stockhoiders of record at
the close of businiss February 3, 1042,

WALLACE M, KEMP, Teasurer,

semi-ann. bonds aggregating $16,-
000, otfered for sale on Jan. 24—
v. 155, p. 145—were purchased by
the Citizens & Peoples National
Bank of Pensacola.
$6,500 Special Tax School District
No. 6 bonds at a price of
105.00.. Due from June 30,
1942 to 1954 incl.  Dated J uly,
1, 1938. -
9,500 Special Tax School District
No. 11 bonds at a price of
106.50. Due on March 31 in
1942 to 1959. Dated April 1,
1939. )

Bonds Approved—It .is stated
by A. S. Edwards, Superintendent
of Schools, that at a recent elec-
tion approval was given to bonds
aggregating $30,000 and divided
as follows: $25,000 Sch. Dist. No.
15, and $10,000 Sch. Dist. No. 24.
No date for sale has been fixed
as yet.

: Fort Lauderdale, Fla.

Maturity — The City Auditor
and Clerk siates that the $150,000
4% semi-ann. hospital rcvenue
certificates sold at par to the
RFC, as noted here on Nov. 22,
are due on- Dec. 1, as follows:
$2,000 in 1942 and 1943, $3,000,
1944 - and . 1945, $4,000, 1948 to
1949, $5,000, 1950 to 1954, $6,000,
1955-to 1958, $7,000, 1959 to 1962,
$8,000, 1933 ‘to 1966, $7,000, 1967,
and $8,000 in 1968.

Monroe County (P. O. Key West),
Fla,

Paying Agent Appointed—The
Manufacturers Trust Co. of New
York is said to have been ap-
pointed paying agent for airport
bonds, dated Jan. 1, 1941,
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-Opa Locka, Fla. .
Certificates Sold to KFC—City

Clerk F. S: Arnold 'states that
the Reconstruction: Finanee Cor-

poration has purchased at par
the following 4% semi-ann. water
revenue certificates aggregating
$40,873.50: $29,000 improvement,

and $11,873.50 refunding. Dated

March 1, 1941,

. ILLINOIS
Bellwood Schoot District No. 88,
; i

Plans Bond Issue—The Board'

of Education recently passed a
resolution - authorizing . an - issue
‘of $18,000 bonds to pay teachers’
-orders. ;

Chicago Park District, Il
.+ Bond Call.— R. J. Dunham,
President -of the Park Commis-
sioners, announces. the call for
payment on March 1, 1942, at par.

;and accrued interest, of various

series B refunding ' bonds, as

follows:, : .

Nos. B30895-B31361, 5%-
Denom. $1,000.

., Nos.. B31262-B31369, 5%-

. Denom. $500. L

“Nos. B31370-B31510,
4% %

Denom. $1.000.

. Nos.. B31511-B31530,
43/4’%

" Denom. $500.

" Nos. B31531-B32637,
41 % :
Denom. $1,000.

Nos. B32638-B32932,
411 %

Denom.. $1,000.

- Refunding, 4%
Dated Sept. 1, 1935. Due:Sep

-1, 1955. Said bonds and all in-

. terest coupons maturin

141,000
10,000

1,107,000

- ‘Reviewing Illinois’ record since
1935, the survey states that while
tax collections vary little from
year to year, general economic
conditions do atrect the averages.
it points out that 1935 and 1937
more prosperous’ years than 1936
and  1938—recorded - higher tax
collections. - For current collec-
tions, 1940 showed the best aver-
age in the six-year period, al-
though in total collections 1937
and 1939 were slightly better.

Lincoln, L.
May Purchase Water Plant—1It

sidering the purchase of the local
water plant of the Central Illi-
nois Electric & Gas Co. The prop-
erty is up for sale and the city
is being given the first opportu-
nity”to make the purchase. Mu-

‘nicipal efficials. have conferred

with representatives of a Chicago

‘| (City is offering
$467,000 Feb. 2 an issue of $15,750 judg-

bond heuse regarding the issuanee
of revenue bonds to provide for
the nececcary funds. ¥ )
for sale on

| ment funding -bonds.—V.' 155,” p.

4,000 405.)

Litchfield, Il
. Bond Sale Details—The $100,-
000 water supply system bonds
sold “last - December to -Lewis,
Pickett & Co. of Chicago—v. 154,
n.-15718, were purchased by the

* | bankers as 3%s at par.

\,

’ Murphysbore, Il
Debt | svoens iovas s +941—The

total indebtedness of the city at;
295,000 the start of the current year was

82.032.57, a reduction of $14,-

$82,
3,716,000 752.86 from the figure which ob-
t.| tained a year earlier.

An aggre-
gate ‘of $10,000 bonds were re-

g on March | tired last year, thus reducing the

‘1, 1942, and after, shall be’ pre- total of such indebtedness to $60,-

- sented -for payment at:the Park: 500.

The present funded debt

 District Tressuret's office. or at | limit = prescribed - by * statute  is
. the First' National Bank, Chicago..

Galesburg, Ill.
. Bond Sale belayed—Alfred Ny~
“strom, City Clerk, reports that

_the sale of the $129,000 2%% Bank of Toulon and the First Na-|
water revenue construction bonds uiai- pank, ‘of Wyoming, havelsemj_ann. fire station, series 437

about $130.000. Floating debt on
Jan.-1, 1942 was $21,532.57.

v - Toulon, IL.
Pre-Election Sale — The 'State

- mentioned in these  columns last’ purchased as 2s, at par, $25,000
. November—v. 154, p. 850, has water system bonds subject to re-
‘ been delayed pending the receipt’ -—1+ ~f »n election to be held on
. of a preference rating from the March 3.

" OPM office.
cently accorded a B-1 preference

‘ rat.ng and ‘until a better rating

" is received no definite steps will

" pe taken towarding . issuing the
bonds.

Griggsville Sanitary District, Ill.
Bonds Defeated—H, B. Reed,
Clerk of the Board of Trustees,
_reports that the proposal to issue
$13,000 sewage plant bonds was
- rejected by tie voters at the elec-
tion on Dec. 18 last.

Illinois (State of )

Local Tax Collection At High
. Level—That Illinois tax collec-
. tions ‘are continuing -at a high

level is indicated by the fact that

in 82 of the State’s 102 counties,
* collections including back taxes

were better than 95% of the cur-
‘ rent levy in 1940, according to a

survey made public Jan. 27 by

Barcus. Kindred & Co., Chicago,
- specialists in. Illinois municipal

bonds.: Only seven counties had
" total collections Iess than 90%.

Highest tax collection record
~was achieved by - Lawrence
" County; eurrent collections were
© 99.4%, with back taxes bringing
_ the total up to 102.5%. Lowest
- yecord was scored by Alexander
 County, with 66.3% current col-

lections and 77.8% total collec-
tions.

The median Illinois County—
¢ with -a record midway between
. the highest and lowest—collected

96.4% of its current levy, with
back taxes bringing total collec-
~ tions up to 98.4%. Contrasted with
. this typical performance, Cook
County collected only 69.1% of
its- current levy and -had only
74.9% total collections.
Cook County’s levy was $14,-

The project was re-|

485,176, while the levies of the
10T other counties totaled $14,-
. 987,668. The Cook County levy
did not include amounts for the

v

Winnetha Schoo! District No. 36,

Bonds. Sold—An issue of $23,000
refunding bonds ‘was sold recently
to Harriman Ripley & Co,, Inc,
Chicago, .as 1%ss, at a price of
101.299, a basis of -about 1.37%.
Due May 1, 1953.

Woodstock, Ill,

Bonds Sold—An issue of $150,-
000 2% power plant bonds was
sold to Ballman & Main, and
Blair, Bonner & Co., both of Chni-
cago, jointly. Due in 10 years;
optional after five years.

INDIANA

Calumet City, Ind. .

Seeks - Solution To + $500,000
Judgment Debt—Members of the

| local - Taxpayer’s Association re-

cently conferred with municipal
officials regarding ‘“the best solu-
tion to the problem faced by Cal-
umet City in the mandated issu-
ance of $500,000 worth of bonds
on judgments.” Mayor John W,
Jaranowski and City Councilmen
addressed the meeting. City of-
ficials, it was said, have been
threatened with jail on contempt
counts unless the Council passes
an ordinance authorizing the
bond issue to satisfy the judg-
ments.

Huntington County (P, O. Hunt-

ingten), Ind.

Bond Sale—The $65.000 county
hospital repair bonds offered
Jan. - 27—v. 155, p. 93—were
awarded to. the. City Securities

Corp., Indianapolis, as 1%s, at|

par, plus a premium of $561.75.
eoual to 100.86, a basis of about
1.379%. Dated Jan. 1, 1942, and
due $2.500 on Jan. 1 and July 1
from 1943 to 1955 incl. Second
high bid of 100.038 for.Ils was
made bv the First National Bank

. Senitary District or other over-!of Huntington.

lapping bodies.

Otker bids were as follows:

is reported that the city is con-|

i |
Bldder— .. .-Int. Rate .Rate Bid
First nNat'l Bk, of Huntington 1-2v0 Aeviuol,
Raffensperger, Hugues & wo. A
& Mcwurlen & - duncuman 134 101,07 .
TR0

Fletcner 'Lrust

Ca. 14
Hemphill, Noves & €Co. and *
Kennetn. 5. Jomnsen 134
z

- IOWA P
. Cedar Rapids, lowa # Ly
Bond .Sale—The $10,000. semi-
ann. fire- department:-equipment
bonds offerea for sale.on- Ja:. 46:
—v. 155, p. 250—were awarded to
tk.e ‘Merenanis -National . Bank ‘ of

1.06%. Dated Jan. 15,.1942. - Due
on Dec. 1in 1944 to 1946, . = . "

Mascn ~City . Independsent - School
District (P, O. Mason Uity), lowa

Bond Offering—District” Secre-
tary R. E, James will receive bids
until Fepb: 16, for the purchase of
$100,000 retunding bonds. . The
ponas to be retunded. are’due on

refinanced
interest.

 Sioux City, lodé B .-
Bond Sale ‘Postponed—It . is
stated by C. A, €Carlson," City
Treasurer, that the sale of. the

p. 354—has been postpo

ned‘ until
later in February. R

‘ KANSAS
"\ Russell, Kan.

construction bonds - approved by
the voters at an election :last
April, have been sold. - '
Shawnee County (P. 0. Topékd),
CoiKamy TN

Bonds Seld—The County Com-
missioners at a private sale ‘on
Jan. 19 awarded $85,000:1%5% -re-

runding - bonds to five  Topeka
bond houses at par. Due ir;"19481

Wichita, Kan. " &
Bond Sale—The $53,000:coupon

bonds offered for sale on:Jan.. 26

—v. 155, p. 310—were awarded to
the Colun:bian Securities,Corp. of
Topeka, as 1%s; at ‘a. price. of
160:301, a- basis of about 1.19%.
Dated Jan. 1, 1942. Due on-Jan.
1 in 1943 to 1932 incl.

The $156,000° coupon semi-ann,
refunding,  series 1438 £bonids~ of<
fered at the same time, were pur-
chased by the First National Bank
of Chicago, as 1lks, at"a price-of-
100.176, a basis of abotit' 1.47%.
Dated Feb. 1, 1942. Due on Feb:
1 im 1943 to 1932 incl., .. . -

KENTUCKY

Breckinridge County (P. O.

Hardinsburg), Ky.- :
Debt Refunding Plan—The re-
funding plan. which- has been
worked out provides.for the ex-
change of voted, road and bridge
bonds of the county outstanding
in the amount of $206,000 to be
exchanged for refunding. bonds
par for par. The new refunding
bonds . will bear 4% % interest,
will be: dated Oct. 1,-1941,:and
mature Oct. 1, 1981, callable at par
and accrued interest on any 1n-
terest payment date subsequent to
tke maturity dates of the original
bonds. - To. illustrate—a bond now
maturisg on July .1, 1945, will be
exchanged for a bondcallable on
Oct. 1, 1945, and any interest pay-

ment date thereafter. 3
All past due coupons up to and
including July 1, 1941, will.-b2
paid simultaneously with the "ex-
change of the bonds. ;The bonds

cerial numbers - will --be- .main-
tained. -
Fayette High School Cnmrp&l@y' i
. "(P."O. Lexington}, Ky.
Bond .Sale Details—It. is now
reported that the $21,000 first
chattel mortgage bonds sold to the
First National Bank & Trust Co.
of Lexington, as noted here on
Sept. 6. were purchased as 3s,

R

8| " Bond Sale Nullified—City Clerk
| E. 4. Rhoaes states that the Boara
‘|'of - Commissioners repealed the

Cedar Rapias, as llgs, paying a|
price of '100.25, a basis;of about{.

 will be submitted to the voters at
 Secretary of 'the Parish

’Jury.

April I, and bear 5% -interest: Cotton . Valley Sch. Dist. L oid ¥

It is expecwed that they.can: be|
at Tess ' than- 2% |

'bonds  are to be placed on the

$200,000 airport bonds, which had|
peen scheauted for Feb. 4-—v. 155,

| Manufacturers Trust Co. has been
| appointed New. York paying agent

Bonds Sord — The City Clerk|
states that the $85,000 - hespital|-

.certificates of -indebtedness. De-
‘nom: -$1,000. ‘Dated - Feb. 1, 1842,
. Due on- Feb.: 1 as follows: $25,00C
in: 1944, $27,000 in 1945, $29,000 in

.1, 1947, at par and .accrued inter-
‘to’ be -in multiples of ¥4 of 1%, bu:
specified. Payable at a bank to

.| tending; enlarging and improving

by-a first pledge of the net reve-

‘opinion of Chapman & Cutler of

will be exchanged in such a man-|.
ner that the. present . order. of].

voters' an- issue of $30,000 drain-

at 101.85, are dated Aug. 25, 1941,
and mature on July 10 as follows:

-

$5,000 in.1942 and $4,000"in- 1943
to 1946, giving a basis of about
2.30%: Interest payable J-J.. "..

....Owensbore, Ky.. -

contract with Stein Bros: & Boyce
cf Louisville; for the sale of he
£350,000 3%.% semi-ann. gas.sys-
tem revenue bonds, following the
defeat of :the bonds at the- gen-
eral election held last November.

LOUISIANA

Bossier Parish' ¢ P. O. Benton), La

- Bond Election—The issuance of
$40,000 water and’ sewer bonds

an election scheduled for/March
9, according to D. W. Brownlee,
Police

- Minden), La. ¢

Bonds ‘Approved—It is stated
by J. E: Pitcher, Superiatendent,
Paristr School Board, that at-a

recent election $45,000" construe-
tion . bonds were approved.... Tae

market-in approximately 60 days.
" Louisiana (State of )
. Paying Agent Appointed—The

for -.Confederate. Pension bonds,
series H, dated July 15, 1941.

Manroe, La. 7
Certificate Offering  — Sealed
bids. will be received until 10 a.m.
on Feb. 28, by P. A. Poag, City
Secretary, -for the purchase of
$526,000 electric ' system ‘revenuc

in
in
in

1948,
1948;
1950,

$31,000 in 1947,
$35,000. in. 1949,
$40,000 in - 1951,
1952, $43,000 ‘in' 1953, $45,000 in
1954, .$47,000 -in 1955, $49,000 in
1956, $8,000.in 1957 and. 1958, and
$7,000. in. 1959 to 1962. Optional
for redemption on and after Feb.

$33,000
$37,000
$41,000

est and ‘a premium of $2.50° per
certificate .for each year. or frac-
tion. thereof intervening between
the redemption date and the
stated maturity date of the certi-
ficates.-Rate- or rates of  interest

not more than two rates are to be

be* designated ~by - the successful
bidder. The certificates are part
of a -total issue of $875,000, .au-
thorized for:the .purpose of ex-

the electric light and power plant
and ‘system of the city, and to-
gether with the remainder of the
authorized . issue, ~are ' payable
as to both principal and in-
terest solely from and are secured

nues derived from the operation
of the system. The certificates will
be awarded to'the bidder: whose
proposal results in the lowest in-
ferest cost to the city without con-
sideration of premium. The city
reserves the right. fo reject any
and all bids and to sell all or part
of the issue. All bids must be
conditioned upon the approving

Chicago. The cost of such opinion
and of the printing of the certifi-

cates will be paid by the eity. En-|
close a certified” check for $10,-/
000, payable to the City Treas-|

urer.

Vermilion Parish Gravi‘y Drainage
District No.'1 (P..O. Abbeville),-
e b g La..

Bond Electior—We understand
that an election has been called
for - Feb. 27, ‘to submit "to’ the

age construction bonds.

MAINE

Kennebunkport and Wells Water
District. (P. O.” Kennzbunk), Me.

' State House, Boston.-

‘First - -National

v. 154, p. 1043r—r\}\1efelpunchased

by  the bankers: at -a- priee of ¢
[-108:35, -a: basis .of -about . 2.08%..

Lue gune 1, 1967, Denom, $1,000. .
Prin. and ‘int. (J-D) -payable at-

the' National Bank of® Commerce,: " .
of Portland,.Legality approved:-by: "

Cartoll S. Champliq, of Portland.".

-~ MASSACHUSETTS
,_ " Arlington, Mass. : ‘
 Note Sale—The issue. of $200;- -

000 notes offered Jan.. 26 was

awarded to the Second National
Bank of. Boston, at 0.259% dis--
count. - Dated Jan. 29, 1942. De-
noms. to suit purchaser: Due Nov.
o0, 1942, Issued in anticipation of
revenue for .the 'current: - year.:
Payable at"‘the First National
Bank of Boston.. Notes certified-
by the Director of Accounts atthe

e -Dedham,l Mass. - - : %
Note ~“Sale—The $200,000 . tax -
anticipation notes offered. Jan. 28 -

-y, 155, p. 406—were awarded to

the Bosion Safe-Deposit & Trust -
Co. and the Second National Bank -
of Boston, jointly, at 0.24% - dis-
count. Dated Jan. 23, 1942, and

due $100,000: each on:Nov. 13 -and
| Nov. 27, 1942, Other bids: ‘

. | Bidder—
Norio.k: County

* Diceeunt
Trust Co:, D2dham.... 0.2577% .
R, L. Day & Co:; (plus- 8@ prem.).... 0.26 -
& Curtis

Bank ‘of Boston.:.

New England Trust Co., Bosten,.,.
Merchants National Bank cf Boston,.,

; Malden, Mass. . - :
Note Issue Details—The $10,00

Jacksen

 defense notes awarded Jan. 20 to ‘
'the Malden Trust Co., Malden, at

0.40%. discount—v. 155, p. 354
are dated Jan, 22, 1942 and mature
Jan. 22, 1943.

Middlesex County (P. O. East -
- .Cambridge), Mass.. .. -

' Note Sale—The issue of $1,000,~:
000 notes offered Jan. 27—v. 155, -
p. 354—was awarded to the Sec-
ond- National Bank' of:Boston, at
0.267% discount. Dated Jan. 30,
1942, and due Nov. 6, 1942. Other -
bids: -

Bidder—
Merchants National: Bank of. Boston:.:.

First National Bank of ‘Boston
National Shawmut Bank of Boston....

Dizerunt
0.269%%
£.3C9
(.32

Somerville, Mass. '
Bond Sale—The $50,000 coupon
water mains bonds offered Jan.

29 were awarded to Halsey, Stu- -

art & Co., Ine.,, New York, as

1%s, at a price of 100,118, a basis

of..about '1.48%.. Dated Jan...1,

1942. - Denom. $1,000. Due  $5,000"

on Jan. 1 from 1943 to 1952 incl.

Prin. and ‘int. (J-J) payable.at

the National Shawmut Bank of

Boston. Legality to be approved

by Storey, Thorndike. Palmer &

Dodge of Boston. . Other bids:

(for  134s) * National ‘Shawmut

Bank of Boston, 100.625; Lyons &

Shafto, 100.40; Robert Hawkins &

Co. 100.399; Bond, Judge & Co.,

100.002;
100.666:
100.561.

(for 2s) Tyler & Co.,
C. F.. Childs & Co,

Taunton, Mass.

‘Note Sale—The $300,000 cur-
rent year reveaue anticipation:
notes -offered Jam. 27—v. 155, p.
406—were awarded to the Lee-
Higginson Corp., Boston, at 0.36%
discount. - Dated Jan. 28, 1942,
and due Nov. 10, 1942. . Other
bids: ‘ :

Bidder— :

Bristol County Trust Co.,Taunton,...
First National Bank of Boston

Machinists Naticnal - Ban'z, Taunton..
First . Beston - Corp

MICHIGAN.-
Bay City, Mich.

Bord Issue Approved — The
State Public Debt Commission
has approved the city’s applica-
tion for permission to issue $70,-
000 operating revenue bonds.

Dirennnt
0..677%
0.

- Birmingham, -Mich.
" May Refund Bonds—The " City -
Commission has notified the State

Public Debt Commission that it.
- |may- - issue~ $165,000 - refunding -

bonds. .
Ecarse Township School District

Bond Issue Details—The $225.-
000 2%% water refunding bonds,
sold " last November to Harriman:
Ripley & Co., Inc, New York—

No. 9 (P. O. Allen Park), Mich.
.Bends -Not. Sold — Refunding
Agernit Matthew Carey, of Detroit,

itized for FRASER
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_-reports that the sale of the $218.-

000 refunding’ bonds “of 1942,
scheduled for Jan. 26—v. 155, p.
'354—was postponed indefinitely
without opening bids.
congisted of: : s
$188,000 series I bonds. .Due May
1 as follows: $7,000 from 1943
to- 1946 ‘incl.; $5,000 in 1947
and 1948, and $10,000 from
. 1949 1o 1963 inecl. Partially
callable as noted below.
+-30,000 series 2 bonds. Due May
1 as follows: $8,000 in 1942;
$3,000 from 1943 to 1946 incl.
-and $5,030 in 1947 and 1948.
Non-callable. . .
All of the bonds will be dated
‘Feb. 2, 1942 Bonds Nos: 169.to
178 incl. of ‘series I will be call-

‘able in.inverse numerical order,|.

at par and accrued interest,. on
*30 days’” published notice, on any
interest payment date on and
after May 1, 1946; bonds Nos. 179
to 188 callable on and after May
‘1,1944, All of the $218,000 bonds
‘will - bear interest at a rate or
rates, expressed ia- multiples of
“Y of 1%, not exceeding 3% per
annum to May 1, 1944, 3159
thereafter to May 1, 1947, and 4%
thereafter until paid.

Hamtramck, Mich.

Certificates Called For Pay-
ment — Raymond = F. Matyniak,
City Controller, announces' the
“call for redemption on March 1,
1942, at par and accrued iaterest,
of the following refunding inter-
-est certificates, dated Sept. 1, 1933,
bearing 5% interest and maturing
Sept. 1, 1943: Nos. 33, 53, 62, 212,
363, 393, 394, 395, 396, 397, 398,
399, 415, 421, 439, 440, 441, 449,
454, 455, 490, 492,
. The certificates were selected
for redemption by lot by the City
.Controller in accordance with the
resolution authorizing their issu-
ance, They .will be redeemed
upon presentation for payment at
the Detroit Trust Co., Detroit.

Hillsdale, Mich.

Propesed Bond Election—An
election may be called on the
question . of authorizing up to
$100,000 municipal  power. plant
_construction bonds.

Pontiac, Mich,

Bond Call—Oscar Eckman; Di-
rector of Finance, announces the
call for redemption on March 1,
1942, at par and accrued interest,
.of the following series A and B
refunding bonds of 1934, dated
March 1, 1934, payable March 1,
1964, and redeemable on any in-
-terest payment date:

Series A, Nos. 30, 140, 200, 210,
281, 308, 315, 328, 330, 466, 477,
.498, 505, 624, 636, 650, 666, 671,
825, 913, 1043, 1056, 1078, -1087,
1174, 1215, 1260, 1303, 1454, 1474,
1586, 1592, 1597, 1603, 1657, 1658,
1685, 1736, 1755, 1757, 1782, 1787,
1861, 1875, 1889, 1915, 1955,
2068, 2110, 2139, 2159, 2179,
2243, 2291, 2345, 2368,
2458, 2477, 2508, 2511,
2551, 2564, 2571, 2575,
21770, 2803, 2835, 2861,
3005, 3021, 3031, 3062,
3112, 3153, 3228, 3234,
3301, 3302, 3308, 3309,
3382, 3419, 3424, 3461, 3475,

y 3503, 3514, 3571, 3619, 36357,
3772, 3777, 3802, 3840, 3855,
3907, 4005, 4012,
4144, 4216, 4217, 4251, 4279,
4330, 4335, 4357, 4375, 4391,

, 4479, 4481, 4494, 4655, 4773,
4811, 4813, 4861, 4910, 5042,

,. 5172, 5260, 5269, 5314, 5315,
5328, 5348.

(The letter “A” which is pre-
fixed to each number on the
‘bonds, ‘is omitted in the foregoing
enumeration,) . '

Series B, Nos. 7, 52, 130, 136,
153, 156, 189, 192, 240, 251, 299,
336, 424, 465, 529, 544, 596, 638,
692, 701, 797, 819, 830, 856, 861,
867, 916, 922, 927, 928, 938, 948,
11010, 1020, 1021, 1028, 1032, 1073,
1075, 1139, 1143, 1157, 1163, 1174,
1210, 1221, 1250, 1253, 1258, 1264,

-2023,
2221,
12435,
12542,
2597,
£2929,
3104,
13292,

2528,
2581,
2864,
3079,
3273,
3314,

Offering"

1396, 1474,°1626, 1635, 1707.".- " -
(The letter “B” which is pre-

1273, 1276, 1300, 1303, 1314,:1390,,

fixed to each number. on- the
bonds, is omitted in the foregomg e

enumeration.) -

The said bornids were selected for,
redemption by lot by the National
Bank of Detroit, the same: being,
the method of selection’provided
in the resolution authorizing'the

issuance of said bonds.

livered to the bank for payment,
on March 1, 1942 after which
time all interest on ‘said boads
shall cease.

MINNESOTA

_Brandsvold (P. 0. Fossfon,

R. F.D. No. 2), Minn. :
Bond Offering—W. P. Strand;
Town - Clerk, will receive - bids

The said bonds should be de-|

until Feb. 25, at 2 p.m., for the:

wthe  following 4% semi-ann. re-
(f)\égdiﬁg“-bonds aggregating - $53,-
$24,000 - Artesia Road  District
bonds.  Due ¢a Dec, 1; $1,000
in 1946 to 1954, $2,000, 1955
}%6{)957, and $3,000 in. 1958 to

14,000 Tuscaloosa Road District
-bonds.” Due on Dec. 1; $500
in 1946 to 1951, $1,000, 1952
to 1958, and $2,000 in 1959
and 1960. .

9,000 Supervisors District No, 4
bonds. Due on Dec. 1; $500
in 1946 to 1857, and $1,000 in
1958 to 1960. et

6,000 Plymouth Road District
bonds.  Due $500 from Dec.
1, 1946 to 1957 incl:” Denom.

; ' - $500. Dated Dec: 1, 1941, In-

: ter_esb payable J-D,

Newton County (P. O. Decatur),
Miss, “

purchase of $18,000 road and .. Bond Sale Details—The Clerk
bridge, general obligation bonds. of the Chancery Court now re-
The approving opinion  of ports that the $10,000 3% % semi-
Fletcher, Dorsey, Barker, Colman:ann. funding, second series bonds
& Barber of Minneapolis, will be sold to Kingsbury & Alvis of New
furnished, S {Orleans, as noted here on Dec., 21,
; Minn. iwere purchased at par and ma-
Glencoe, Minn. ' .. " ‘lyyve’¢1 600 from Nov. 1, 1942 to
Bond Election—We. understand 1951, " Purchaser to pay for the
that a special election has been printing of the bonds, validation
called for Feb. 3, to submit to the costs and attorney’s fee,
voters an issue of $25,000 hospi- |
NEBRASKA

tal bonds,
Mankato Sch. Dist. (P. O. i Campbell, Neb. ?

Mankato), Minn. .. Bond Sale Details—The Village
Bonds Held In Abeyance—It isv!Clerk states that the $7,000 3% %
stated by Loretta M. Veigel, Sec-' semi-ann, refunding bonds sold to
retary of the Board of Education, the Mortgage Investment Co. of
in connection with the $1,100,000: Hastings—v. 135, p. 252—were
construction bonds that carried at; purchased at par and mature $500

notes will be certified as to >genu-

Ineness. and validity by the Na- |

tional Shawnut Bank of Boston,
under advice of Storey, Thorn-
‘dike, Palmer & Dodge of Boston.
Delivery on or about Feb. 5 at
the aforementioned bank,

. NEW JERSEY

Butler, N. J.

Bond. Offering—John F, Bor-
mouth, Borough Clerk, will re-
ceive . sealed - bids until 8 . p.m.
(EST), on Feb. 9, for the pur¢hase
of $52,000 not to exceed 5% in-
terest coupon or registered sewer
bonds. Dated Feb. 1, 1942, Denom.
$1,000. Due $2,000 on Feb. 1 from
11943 t0 1968 incl. Bidder to name
 a single rate of interest for all. of
the bonds, expressed in a multiple
of % or 1/10th of '1%. Prin. and
lint. (F-A) payable at the First
National Bank of Butler. Each
.broposal must :state the amount
bid for the bonds, which shall be
not less than $52,000, nor more
than '$53,000. Purchaser to pay
accrued interest to date of pay-
ment of the purchase price, A
certified check for $1,040, payable
to order of the borough, is re-
quired. Legal opinion of Haw-
kins, Delafield & Longfellow of
New York City will be Lurnished
the - successful bidder.  In the
event that prior to the delivery
of the bonds the income received
by private holders from bonds of
the same type and character shail

Federal income tax law, the suc-
|cessful bidder may, at his elec-
tion, be relieved of his obligations/

‘company each proposal.

be taxable by the terms of any |'

2379, | .

4031, 4078, |

entire matter is . being held in
abeyance at present, pending the
solving of various problems.

Mille Lacs County School Dis(rictj
No. 60 (P. O, Forester), Minn.

Bonds Sold—The District Clerk

funding bonds have" been pur-
chased at par by the State.

Ramsey County (P. O. St. Paul),
Minn. PR ek of

Bond Issue Decision Postponed
—It is stated by Eugene A. Mo-
nick, County Auditor, in connec-
tion with $500,000 public welfare
relief bonds, the County Board of
Commissioners voted not to take
action on the issuance of these
bonds until -the first: meeting ‘of
the Board on March 2. ! ;

- MISSISSIPPI

Adams County (P. O. Natchez),
- Miss. . i
Bond Sale Pending—In connec-
tion with the sale of the $200,000
road and bridge bonds. .to Scharff
& Jones, Inc. of New Orleans, as
3s, at '100.05, as:noted here last
April, it is now stated that the
sale of these bonds has not as yet
‘materialized. X ; i

Columbus, Miss. 3
Bonds Sold—A $25,000 issue of
2% % semi-ann. water  extension;
bonds is said to have been> pur-
chased at par by:Cady & Co. of,
Columbus. Dated " Feb. 1, 1942,
Due on Feb. 1 as follows: $3,000:
in 1943 to 1947, and $2,000 in: 1948
to 1952. :

Greem.bood, Miss.
Bond Sale Details — The City

ann. street improvement :bonds
sold to the First National Bank of
Memphis—yv. 155, p. 311—were

100.16, are dated Jan. 1, 1942, and

in 1943 to 1951 and $1,000 in 1952,
giving a basis of -about 2.22%.
Prin. and int. (J-J) payable at the
National Bank of Commerce- in
Memphis, ’

(P. O. Columbus), Miss.

Bonds Solé—Cady - & Co. . of

the election on Dec. 16, 1941, the|

'| Consumers Public Power District

reports that $1,500 3%’ semi-ann!!
‘| above district, dated April 1, 1941, ing bonds.

: . lunder the contract to. purchase
?gsé?ec. 1, 1942, and in 1944 to bonds and in such case the

deposit accompanying * his bid
will ‘be returned.

Camden, N. I.‘
Final Action On Bond Issue—

(P, O. Columbus), Neb.

Bond Call—Chas, B. Fricke,
President 01115 the Board of -Direc-
tors, is' calling for payment on : : :
Feb. 28, at Dai plus pa ypremium,  passed on final reading the ordi-
of  the hance to issue $1,275000 refund-

The State Funding
meturing from- April 1, 1942 to Commission has ruled that the
1971, " aggregating - $86,000. - Said issue must be publicly awarde_d.
bonds will be redeemed at the —V- 155, p. 198. The bonds will
Chemical Bank & Trust Co., New be dated Jan. 1, 1942, and mature
York City, or at the American'as follows: $300,000 in 1967 and

(certain - revenue ' bonds

e 'City Commission - recently |

- NEW YORX
Bronxville, N. Y. )

Bond Offering—Jerry C. Leary,
Village Clerk, will receive sealed
bids until 3:30 p.m. on Feb. 5,
for the purchase of $140,000 not
to exceed 6% ‘interest coupon or
registered community center and
parking place bonds. Dated Feb.
1, 1942. . Denom. $1,000. Due
Aug. 1, as follows: $30,000 in 1943
and 1944, and $40,000 in 1945 and
1946. . Bidder to name a single
rate of interest, expressed in a
multiple of % or 1/10th of 19%.

. Prin. and’ int, (F-A) payable at
- the Bronxville Trust Co., Bronx-
‘ville.. The bonds ‘are unlimited

tax obligations of the village and

the approving. legal opinion of

Hawkins, Delafield & Longfellow

.0of New' York City, will be fur-

nished the successful bidder. A
certified check for $2,800, payable
to order of the village, must ac-
In the
event that prior to the delivery

-of the bonds the income received
by private holders from bonds of
‘'the same type and character shall
‘be taxable by the terms of any

Federal income tax law, the suc-

tion, be relieved of his obligations
under the contract to. purchase

the bonds and in:such case the

deposit. accompanying < his  bid

will be returned,

Buffalo, N. Y.

Rigid Budget Control Effective
~—As a result of rigid budgetary
controls  during the first six
months of the current fiscal year,
the ‘advent of Mayor Kelly’s ad-
ministration Jan. 1 found each
city © department in excellent
shape to carry on for the remain-
ing six months, a comprehensive
report by Comptroller Frank M,
‘Davis revealed Jan. 21.

Exclusive of the Board of Edu-

'Clerk states that the $10,000 semi-|

purchased as 2s, at a price - of:

mature on Jan. 1 as-follows: $900.

Lowndes County Road. Districts. |

Columbus, have ‘purchased at parl

National Bank & Trust Co., Chi-
cago, or at the First Trust Co.,
Lincoln, Interest ceases on date
of “call.

Hebron, Neb'.
Bond Election—We understand

|that an eleetion has -been called

for Feb. 17, to submif to the voters
$9,800 airport bonds. Due in 20
years.

Stratton Sanitary Sewer Dist.

No. 1-(P. O. Stratton), Neb. '
Bonds Authorized—We under-
.stand that the Village Council re-
cently - passed an: ordinance au-

sewer bonds.

. NEW HAMPSHIRE

- Keene, N. H.

Bonds-  Authorized—The City
Council passed a resolution earlier
in the month providing for an is-
sue of-$75,000 not to exceed 2%
interest airport construction
bonds, to mature Feb. 1 -as fol-
lows:

Merrimack County (P. O.
Concord), N. H. -
Note Offering — Alfred 'S.
.Cloues, County Treasurer, will re-
ceive- sealed  bids until .11 -a.m:.
on Feb. 3 for the purchase of
$300,000 notes. Dated Feb..3, 1942,
and due Dec. 15, 1942, - Payable at
the National Shawnut Bank of
Boston. . Issued.in anticipation of
taxes for 1942. Bids stating the
rate -that bidders for.the whole,
but not any part of the loan, must
| include - interest - to .date of de-
1livery. - Interest- will be payable
at maturity and figured on exact
{number of days on a 360-day year
method and no offer to discount
the loan will be considered. ‘The

thorizing the issuance of $28,000 |

$6,000 from 1943 to 1954 |
(incl. and $3,000 in 1955,

1968; $325.000 in 1969 and $350,-
000 in 1970.

Delaware River Joint Commission

(P. O. Camden), N. J. .

‘—The members of the above
-agency adopted a resolution on
‘Jan. 23 stating that tolls on the

'not- be reduced during the war
period. Another resolution urged
the Federal government to in-
demnify the bridge against bomb-
ings and other war damages.

Haddonfield, N, J.
Bond Call—J. Ross Logan, Bor-

for . redemption, at par and ac-
crued interest, on March 1, 1942,
of bonds Nos. 353 to 359, both
incl,, dated Sept. 1, 1941, and
maturing Sept. .1, - 1956. -Bonds
should be presented for redemp-
tion to the Haddonfield National
Bank, Haddonfield.

Nutley, N. J.

1941 Tax Collections Up—The
town collected 90.84% of the tax
levy in 1941, the highest percent-
age in recent years, according to
the Director of Finance. The
municipality closed the year with
a surplus of $106,509. '

Wallington, N. J.

Bond Sale—The $35,000 coupon
-or registered water bonds offered
Jan. 26 — v. 155, p. 252 — were
awarded to the Peoples Bank &
Trust Co. of Passaic, as 234s, at
par. Dated Feb. 1, 1942, and due
‘Feb. 1 as follows: $2,000 from
1943 to 1959 incl. and $1,000 in
1960. Other bids: .

Bidder— Int. Rate Rate Bid

% 100.44

M. M. Freeman & Co. 87 i
H. B. Boland & Co 3.40 100.19

To Maintain Present Toll Rates:

Camden-Philadelphia bridge will |

ough Clerk, announces the call|

 cation, city departments spent $6,-
' €83,000 on operation and mainte-
-nance in the first half of 1941-42,
out ‘of a’ total appropriation for
the year of $14,269,000, the report
.shows.. This leaves a balance of
.$7,586,000.

Some of the larger appropria-
‘tions and July-through-December
.expenditures are shown in the
(following tabulation: .

g Appropriation Spent
Jo. $3,123,882  $1,384,632
. 3,797,903 . 1,372,
2,265,501
1,082,988
1,040,382
813,365
625,824
The report also indicates that
‘total revenues from sources other
'than direct tax will exceed the
estimates for the year. Thus far

* Engineering
Buildings

$3,348,000 has been realized of a

total estimate of $10,122,125, but
the total estimate included $3,831,-

: (000 from State school aid, of
which $3,710,000 is yet to be paid.

An example of the increase
over estimate is the $100,462 real-
ized in the first six months from
the Civic Stadium and Memorial
Auditorium. The estimate for the
entire year was $147,275. Simi-
larly, the License Division has al-
ready yielded $104244 of a
$176,000 esimate. ’

The net bonded indebtedness
Jan, 1, 1942, was $82,070,771, leav-
ing a borrowing capacity of
$12,544,692.

Cortlandt Union Free School Dis-
trict No. 5 (P. O. Peekskill), N. Y.

Bond Sale—The $42,000 coupon
or registered building bonds of-
fered Jan. 26—v. 155, p. 252—
were awarded to R. D. White &
Co. of New York, as 2.70s, at a
price of 100.26, a basis of about
2.66%. Dated Feb. 1, 1942, and
due $3,000 on Aug. 1 from 1943
to 1956 incl. Only one bid was
submitted at the sale.

East Greenbush Sewer District
No. 1 (P. O. East Greenbush),
N. Y.

Bond Sale Details—The issue

of $28,000 (not $29,000) sewer

. cial and Fi
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bonds sold last November to C. F.
“Childs & Co. and Sherwood: &
Co., both of New York, jointly as
1.70s, at 100.41—v. 154, p. 1279—
are dated Dec. 1, 1941, and mature
Dec. 1 as follows: $1,500 from
11942 to 1949 incl.; $2,000 in 1950
and 1951, and $1,500 from 1952
to 1959 incli RN

Nassau Coun‘t}" (P 0. Mineola),

. Refunding = Issue Approved—
Joseph V. O‘Leary, State Comp-
.troller, recently -approved .the
county’s request for permission to
Jissue $1,000,000 refunding bonds.
:Although refunding to that extent
‘has .been effected- by the county
in the ' past, .the county has
adopted a new. financial program
which will reduce the amount to
$500,000 starting in 1942, accord-
ing to report. .. - ‘

New York (State of)

Reduction In Income Taxes And
Embargo On Bond Issues Feature
Governor’s Message — Outstand-
ing points in the annual budget
message - delivered by Governor

Herbert H. Lehman to the Legis-
lature Jan. 26 were:

The presentation of a budget
of $380.7 million  for the next
fiscal year. This is $5.0 million
below appropriations for the cur-
rent year and $13.5 million below
the budget for the year ending
last June 30.. The proposed bud-
get includes $5.0 million for war
and defense items, $3.3 million for
an increase in debt service, $3.1
million for higher cost of food
and fuel, and $1.5 million for
mandatory salary increments.

The recommended 25% reduc-
tion in personal income taxes pay-
able this spring and in the spring
of 1943. This reduction and the

elimination of the emergency 1% '

tax on personal incomes already
‘abolished at the Governor’s sug-
igestion will save taxpayers $86.6
smillion during - the fiscal years
11942 and 1943.  In connection
with this recommendation the
Governor said: -

“The surplus from the gratify-
.ingly successful financial opera-
tions of the fiscal year 1941
proved to be a source of timely
iassistance. We have no accumu-
lated deficit from previous years
‘to contend with. Several of our
.important taxes may be expected
'to show somewhat - increased
yields. As the result ofthe in-
ieraction of these various factors,
the financial outlook is sufficiently
good to make it possible for me
to recommend that taxes on per-
sonal incomes earned during 1941
(returns for which will be filed
April 15, 1942) be reduced by
'25%, this cut to be in addition
to the relief afforded by the elim-
ination of the emergency 1% tax
on personal incomes, already
abolished at my suggestion.
estimate that these measures
alone will reduce the taxes that
‘would otherwise have been pay-
able before June 30, 1942, by the
sum of $41.0 million. Further-
more, I recommend that the next
year’s personal income taxes (on
personal incomes earned during
1942, returns for which will be
filed April 15, 1943) likewise be
reduced by 25%.  The savings to
taxpayers during the fiscal year
1943 because of these 25% cuts in
the personal income tax are esti-
mated at $22.6 million, not taking
.into account the abolished emerg-
ency 1% tax. The proposed peg-
centage reduction in the personal
income tax may be precisely
stated as follows: My recom-
mendation is that each person
subject to the tax shall first calcu-
late that tax according to the rate
scale presently in force, and that
he shall then reduce by 25% his
payments (whether he pays his
tax in a lump sum or according
to the present installment plan),
this percentage reduction to ap-
ply for a twenty-four month
period, beginning with returns for
the taxable year terminating on
Dec. 31, 1941.”

The recommended privilege of
paying personal income taxes in
four equal quarterly installments.

red for FRASER

fraser.stlouisfed.org/

This would “c¢oiticide “with ‘a shift
of the opening date of the State’s

fiscal year from July 1st to April ]

1st and be effective in the spring
lof 1944. The Governor’s state-
‘ment in this respect, as contained
in his message, 'was as follows:
“In. the next place, I wish to
indicate my willingness to co-
operate with the Legislature  in
qeveloping a plan whereby the
fiscal year 1944 shall be made
a nine-month year ending March
31,. 1944, a_plan which will, I
understand, make it possible -to
extend to taxpayers the privilege
of paying their income taxes in
four equal quarterly installments
beginning in April, 1944, and for
years following ‘without. unfavor-
ably affecting the year-end finan-
cial position of the treasury.” -
A’ recommended - embargo! for
the period of the war on non-de-
fense . outlays ~from ' borrowed
money. On this point, the Gov-
érnor said:  “I propose that we
postpone’ all non-defense -con-
lstructio*n projects from  bond
moneys, whether they be highway
and parkway projects, grade-
crossing elimination projects, or
housing - projects.. This bond
noney. should ' be conserved in
anucipation of the time when it
can be used without absorbing
men and materials that should be
diverted to the support of the war
effort and to a time when it will
supply opportunities for work in
the post-war period for men who
will otherwise be unemployed.”
An assurance of ability to rec-
ommend the above income tax
reductions in spite of a pros-
pective $60.0 million loss in gas
tax and motor vehicle registra-
tion fees due to war rationing
and restrictions.
" An announcement of $7.0 mil-
.lion cash surplus in the treasury
i at the end of the last fiscal year
"and an estimate, from existing
revenues, of a $26.4 million sur-
plus for the current fiscal year
and a $9.6 million surplus for the

 fiscal year 1943. This prospective |-

I surplus of $43.0 million by June
30, 1943, Governor Lehman pro-
posed - should  “be left in '~ the
pockets of the taxpayers of the
State by reducing the personal
income taxes in both 1942 and
1943 by 256%.” = -

| A charge that the proposed
scheme of permitting the deduc-
tion of Federal taxes from the
State incomé tax base is a “rich
man’s” plan, in which 90% of
the tax relief would accrue to
the benefit of the 5.6% of the tax-
|payers reporting incomes above
$10,000. This proposal would re-
duce the taxes of a man with a
'$1.0 million .income 2%, but
would reduce the taxes of the man
. with ‘a. $5,000 income only 5%.
Further, if the Federal tax de-
duction was perrhitted, the loss

I.in yield of the State income tax,

popularly estimated at $9.0 mil-
licn, would really amount in the
fiscal year 1943 to approximately
$30.0 million.

A statement - that the State’s
financial assistance to its political
subdivisions wlil abosorb 53 cents
of every dollar of appropriations.

A presentation of Governor
Lehman’s eight-year financial
record, during which budgetary
revenues have (a) produced sur-
pluses exceeding - deficits = by
$101.5 million, (b) met all accum-
ulated deficits, (¢) provided
$375.0 million for unemployment
relief, (d) (will have) paid off by
the end of fiscal year 1943 all
except $57.0 million of the un-
employment relief bonds (aggre-
gating $215.0 million), (e) left
$7.0 million cash surplus in the
treasury at the end of fiscal year
1941, and (f)  enabled him, in
spite of a prospective $60.0 mil-
lion loss in gas tax and motor
vehicle fees, to recommend, for
the relief of taxpayers now
burdened with new heavy loads
occasioned by the national emer-
gency, a 25% reduction in per-
sonal income taxes in each of the
years 1942 and 1943.

Oswego, N. Y.
~ May Issue- Bonds—Mayor:John

. Bank, Westhampton
New York exchange. .Second.-high |

J. Scanlon is making a survey to

-determine , whether-:the , citizens

are in favor of his pay-as-you-go:
policy, which would provide a tax
rate of about.$4.23, or of a.bond
issue of-about $110,000 for roads
and home - relief; - whieh -would
permit a -tax rate of approxi-
mately $3.75. Mayor Scanlon had
the “pay-as-you-go” policy:as a
major campaign plank, but ex-
plained that. in.view of. the war
situation, ‘his. administration . will
be influenced 'by the taxpayers’
feelings in the matter at the pres-
ent time.«‘The .cash basis program
is in the: 1942. city - budget, but
‘this can be eliminated ‘as no.final
'decision :will be made on  the
.budget ‘until  a--public -hearing
‘Feb. 3. - : E

Port Of New York Authority, N. Y.
- Plans Sale Of. $5,000,000 Bonds
To State Funds—The' Port Au-
thority has authorized an issue of
$5,000,000- general and refunding
bonds “to - provide -funds for -com-
pletion of the North Tube of the
Lincoln Tunnel. It is expected
that the bonds- will be sold to
State funds of both New York
and New Jersey. The issue will

be the third--instalment -of the|

fifth series of 3% % bonds, which
mature in 1977, and will be sold
by the Port Authority ‘at a price
of 99, making a net interest cost
of approximately 3.30%.

[ Quogue, N. Y.

Bond Sale—The Seaside Bank,
of Westhampton Beach, purchased
on Jan. 23 an issue of $30,000
bridge approach bonds as 1.90s, at
a price of 100.033, a basis of about
1.89%. Dated Feb. 1, 1942. Denom.
$500. Due $3,000 on Feb. 1 from
1944 to 1952 incl. Prin. and int.
(F-A) payable at the Seaside
Beach, . in

bid of 100.33 for 2s was made

by the First National Bank of |-

Southampton.

" Rome, N. Y.
May. Vote on Large School Bond
Issue—It is reported that' the
Board of: Education may request
an election on the "question  of
issuing $500,000 bonds to pay the
city’s share of a $2,500,000 school
building. and. improvement . pro-
gram, toward which .a Federal
grant of $2,000,000 has been of-
fered. '

S A i TR R A (MGEd
~Utica, Ni Y osii fu Rt

Seeks Legislative Approval O
Financing Program—Bartle Gor-
man, Corporation Counsel of the

city, has favored us with the fol-|-

lowing analysis' of the purposes
and intent of the various meas-
ures on.which Mayor Corrou and
other members of the municipai
administration recently conferred
with legislative leaders.at Albany.

“The legislation that the City
of Utica seeks-at Albany comes
under three specific heads: (1)
permission to finance its home
relief- in full by bonds;: (2) per-
mission to bond certain unpaid
taxes preceding the last fiscal
year, and (3) permission to bond
certain - deficiencies in 1941 rev-
enues. )

“The first matter, the financing:
of home relief by bonding, is 2
matter that the city has’ always
sought because of the fact that we

adopted several years'ago a spe-|

cific debt reduction program .by
local law which prohibits us from
issuing in any one year bonds
in excess of 75% of those paid off
or to be paid off in that particular
year. The purpose of the Legis-
lature in seeking to.place home
relief on a pay as you go system
was to accomplish debt reduction
in the cities and inasmuch as.the
City of Utica is steadily accom-
plishing that by its own. particular
plan, we have adhered to ‘the
policy of financing home relief
by bonds. . :

“The second  bill concerns cer-
tain taxes of corporations in re-
organization proceedings for the
years 1935 to 1946, which deliﬂ—
quencies were not reported by the

Treasurer to the Common Coun-
cil as available for bonds in the

st

fiscal year succeeding their due
date. .The City Charter prohibits
the: sale :of -borids on  account of

Tunpaid taxes except for those un-

paid during the preceding fiscal

year.  Inasmuch as-this- was a

clerical-error; which: came: to our

attention only in the summer of

1941, ‘we' are now seeking to do

what we. could have.done  under

our- Charter had -the officer “in
charge not mistakenly misunder-

stood the law: oo .

_“The.. -third - program . is: to

amortize -over: five years a-defi-

ciency - in . estimated . revenues

which arose during the year 1941.

This - deficiency arose' primarily

out. of the expectancy of tax de-

linquent .. property - which .- was
somewhat impeded by the refusal
of local loan institutions to loan
against the-same: A test case is
now in: progress in the Court of

Appeals which we expect to have

decided ' within the ‘next few

weeks, and if decided favorably
to the city, will undoubtedly re-
sult in the city being able to place

back .on its tax rolls some 1800

pieces of property which have

been tax ‘delinquent for several
years.”
Yonkers, N. Y.

Bond Offering—W. A. Schubert,
City Comptroller, will ‘receive
sealed bids until noon on Feb. 3.
for the purchase of $2,157,000 not
to exceed 6% interest bonds, as
follows:
$1,300,000 debt equalization bonds,

series of 1941. Due Feb. 1, as
follows: $35,000 in 1947; $65,-
000, 1948; $150,000, 1949 to
1953 incl.;  $200,000, 1954;
$150,000 in 1955, and $100,000
in- 1956, * Issued to refund
bonds maturing - during the
fiscal year 1942, -

372,000 general bonds of 1942,
issued to-pay the city’s share
of the cost of public improve-
ment work relief projects. Due
Feb. 1, as follows: * $67,000 in

-1943;: $65,000 from 1944 to

1947 incl., and $5,000 from
1948 to 1956 incl. - -
,000 general ‘bonds of 1942,
series I, issued to pay a por-
tion of the local share of
home - relief for'the - fiscal
year, commencing Jan. 1
1942. Due Feb. 1, as follows:
$13,000 in 1943; $15,000 from
1944 to 1949 incl., and $20,000
from 1950 to 1952 incl.

100,000 water bonds of 1942. Due

$5,000 on Feb. 1 from 1943 to

. 1962 incl. f

26,000 land ‘acquisition bonds of

.1942.. Due Feb. 1, as follows:

$6,000 in 1943, and $5,000

from 1944 to 1947 incl.

57,000 assessment bonds of 1942,

_issued to pay a portion of the

the amount‘ to  be - assessed

against the ' property bene-
fited, of certain improve-
ments, Due Feb. 1, as follows:

$10,000 from 1943  to 1947

incl., and $7,000 in 1948.
128,000 local improvement bonds

of 1942, issued.to pay a por-

tion of the cost to the city of
certain improvements. Due

Feb. ‘1, as follows: - $20,000

000 in 1948 and 1949, and $4,-
000 in 1950 and 1951, ;
11,000 equipment bonds of 1942.

Due Feb. 1, as follows: $2,000
from 1943 to 1946 incl, and
$3,000 in 1947.

All of the bonds will be dated
Feb. 1, 1942, Denom. $1,000. Cou-
.pon in form, exchangeable at the
option of the holder for a bond
or bonds registered as to both
principal and interest. Prin. and
int. (A-O) payable at the City
Comptroller’s office, or, at the
.option of the holder, at he First
National Bank of Boston. Bidders
are requested to name the rate of
interest. to be borne by each of
the several issues of bonds, stated
in a multiple of ¥ or 1/10th of
1%, but not exceeding 6%. Bid-
ders will be permitted to name
‘different rates on the respective
issues, but not more than one rate
for any one issue. No bid will
be accepted for separate issues or

separate maturities, or at less than
the par value of -the bonds. A

-certified - check -for- $43,140;- pay-

from 1943 to 1947 incl.; $10,-:

able to order of the City Comp-
troller, ~must
proposal. - In the event that prior
to the delivery of the bonds the
income. received by private hold-
ers from' bonds of the same type
and character shall be taxable by
the terms of any Federal -income
tax law, the successful bidder -
may, at his election; be relieved
of his obligations under the con-
tract to purchase the bonds and
in such-case-the depositaeccom-
panying his bid-will be returned. -
The -bonds will. be valid and le-. ¢
gally -binding obligations - of -the
city, and the city will have power
and- will be obligated to levy ad
valorem taxes upon all the tax-
able property within' the city for
the .paymént  of “the bonds and
interest. thereon, ‘without -limita-
tion of-rate or amount. The opin-
ion of Hawkins, ~Delafield &
Longfellow, of New York City, to
this effect will be furnished to
the successful bidder. 'The bonds
will be prepared under the super-
vision of and authenticated as to
genuineness by The First National
Bank of Boston and a duplicate-
original legal opinion and a cer-
tified photostatic' copy of the
transcript of proceedings will be
filed ‘with the bank where they
may be inspected. The bonds will
be delivered to the purchaser on
or about Feb. 16, 1942, at The
First National Bank of Boston, 67
Milk St., Boston, or, at the option
of the purchaser, at the principal
office of The New ~¥ork - Trust
Company, in New York City.

NORTH CAROLINA

Clarhkton, N. C. ;

Bond Offering-—Sealed bids will
be received until 11 a.m. (EST),
on Feb. 3, by W. E. Easterling,
Secretary of the Local Govern-
ment Commission, at his office in
Raleigh, for the purchase of $5,000
public improvement bonds, Dated
Feb. 1, 1942, Due $500 from Feb.
1, 1943 to 1952, incl., without op-
tion. Denom. $500. Prin. and int.
(F -'A) payable in lawful money
at Waccamaw Bank and Trust
Company  in Clarkton; coupon
bonds registerable as to principal
only; general obligations; unlim-
ited tax; delivery at place of pur-
chaser’s choice, :

Bidders are requested to name
the interest rate or rates, not ex-
ceeding. six per cent annum in
multiples of one-fourth of 1%.
Each bid may name one rate for
part of the bonds: (having the
earliest ‘maturities) and -another
rate for the balance, but no bid
may name more than two rates,
and each bidder must specify in
his bid the amount of bonds of
each: rate.. The bonds will be
awarded to the bidder offering to
purchase the bonds at the lowest
interest cost to the town, such
cost to be determined by deduct-
ing ‘the total amount of the pre-
mium bid - from the aggregate
amount of interest upon all of
the bonds until their respective
maturities. No bid of less than
par and accrued interest will be
entertained.

Bids must be accompanied by a
certified check upon an incorpor-
ated bank or trust company, pay-
able unconditionally to the order
of the State Treasurer for $100.
The right to. reject all bids is re-
served. The approving opinion of
Reed, Hoyt, Washburn & Clay,
New York City, will be furnished
the purchaser. '

In the event that prior to the
delivery of the bonds the income
received by priyate, holders from
bonds of the same type and char-
acter shall be taxable by the
terms of any Federal income tax
law, the successful bidder may,
at his election, be relieved of his
obligations under. the contract to
purchase the bonds and, in such
case, the deposit accompanying
his bid will be returned. :

Marshall, N. C.

Bond Offering — Sealed bids
will be received until 11 am,
(EST), on Feb. 3, by W. E. Easter-
ling, Secretary of the Local Gov-
ernment Commission, at his of-
fice,in Raleigh;. for- the. purchase

g TR RS

accompany. each . .
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of the following bonds- aggregat-
ing $10,500: )
$6,500 .water: bonds, Due"on" Feb.

. $1,000, 1950 to 1953, all incl,
- 4,000 refunding bonds. Due on
. Feb. 1, 1953, . .

Denom. $500. Dated ‘ Feb. 1,
1942. Prin. and int. (F-A) payable
in lawful money at The Citizens
Bank, Marshall; coupon bonds not
registerable; - general obligations;
unlimited tax; delivery at place
of purchaser’s choice. There will
-’be no auction. - - i

A separate. bid for each issue
~(not less than par and accrued
interest) is required. Bidders are
Tequested - to name  the interest
Tate or rates, not exceeding 6%
in multiples of %4 of 1%: each bid
‘may name one rate for part of
‘the bonds of any -issue’ (having|
the earliest maturities) 'and an-
-other rate for the balance, but
'no bid may name more than two
‘rates for any issue, and each bid-
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 town, such cost to be de-
‘termined by deducting the total
-amount of the premium bid from

.upon all of the bonds until their
respective maturities.

Bids must be accompanied by a

‘certified check upon an. incorpor-
ated bank or trust company, pay-
able unconditionally to the order
.of the State Treasurer for $210.
"The right to reject 21l bids is re-
served,
. In the event that prior to the
.delivery of the bonds the income
received by private holders from
bonds of the same type and char-
.acter shall be taxable by the
terms of any Federal income tax
Jlaw, the successful bidder may,
.at his election, be relieved of his
obligations under the contract to
‘purchase the bonds and, in such
.case, the deposit accompanying
‘his bid will be returned.

: New Bern, N. C.

i -Note Sale—The $3,750 bond an-
ticipation notes offered for sale
on Jan. 27—v. 155, p. 311—were
:purchased by the First National
‘Bank of Waynesville, at 31 %;
‘plus a premium of $250. Dated
Feb. 1, 1942, Due on Feb. 1, 1943,
‘without option of prior payment,

"' Raleigh, N,:C.. : ‘.
Bonds Approved - The Loeal
Government Commission has ap-
proved the issuance of. $500,000
public improvement bonds by the
above  city, which, must be ap-
proved at an election by voters.

March 9 Voting Date Sought—|

The Raleigh “News and Observer”
of Jan. 27 reported as follows:
Raleigh City Commissioners yes-

questing the . County Board. of
Elections to set March 9 as the
‘date for an election on $500,000
‘worth of municipal improvement
bonds.

. The issue was approved last
week by the Local Government
Commission and would enable the
eity to-make additions to the fire

the water supply system and
make other "improvements; most
of them 'entailed by the.recen
city limits extension. s

« The ordinance as drawn up by
the City Commission contains 10
divisions, each of which must be
voted separately. This is in com-
pliance ‘with a: State law which
requires that bonds -for different
purposes must be - voted upon
separately. - - - -

. Divisions under the bond issue
ordinance are: S -

- Fire Department, $162,000;
water system, $130,000: incinera-
tor, $79,000; -streets. $55.000; city
lot and buildings, $25.000; street
signs, $10,000; Street Department
equipment, $15,000; Sanitary De-
partment equipment, $14,000; Po-
Jiee Department equipment, $3,-
500; street lights. $1.500.

Sampson Ccurn*v /P. O. Clinton),

Ssemi-ann.., road..and .bridge re-
funding ‘bonds offered for sale on
Jan. - 27 —v; 155, p. 311 —were
awarded.to Lewis &: Halliof
Greensboro, at a price of 100.30,
a net interest cost of about 3.08%,

on the bonds as follows: $36,000|,

as 3Ys, due on Jan. 1, $4,000 in
1943 to 1946, and $20,000 in -1964;

the remaining $34,000 as 3s, due]

on Jan. 1, 1965'.‘ .

Waynesville, N, C. B

. Bond Offering—Sealed bids will
be received until 11 a.m. (EST),
on Feb, 3, by W. E. Easterling,
Secretary of the Local Govern-
ment Commission, at his office in
Raleigh, for the purchase of $10,-
000 water refunding bonds. Dated
Jan. 1, 1942. Due $1,000 from Jan.
1, 1947 to 1956, incl., without op-
tion. Denom. $1,000. Prin. and int.
(J-J) payable .in lawful money
in New York City; coupon bonds
registerable as to ‘principal only;
general obligations; ' unlimited
tax; delivery at place of pur-
chaser’s. choice.

Bidders are requested to ‘name
the interest rate or rates, not ex-
ceeding 6% per. annum in multi-
ples of ¥4 of 1%. Each bid may
name . one rate for part of the
bonds (having the earliest ma-
‘turitiés) and another rate for the
balance, but no' bid may namec
more than two rates, and - each
bidder must specify in his bid
the amount of bonds of each rate.
The bonds will be awarded to the
bidder: offering to purchase the
bonds at the lowest interest cost
to: the town, such cost to be de-
termined by deducting the -total
amount of the premium bid from
the aggregate amount of interest
upon all of the bonds until their
respective maturities. No bid of
less than par and accrued interest
will be entertained.

Bids must be accompanied by a
certified check upon an incorpor-
ated bank or trust company, pay-
able unconditionally to the order
of the State Treasurer for $200.
The right to reject all bids is re-
served. The approving opinion of
Storey, Thorndike, :Palmer &

Dodge, Boston, will be furnished /|

the. purchaser.

In the event that prior to the
delivery of the bonds the income
received by private holders from
bonds of the same type and char-
acter ' shzll be taxable by the
terms of any Federal income tax
law, the successfyl bidder may, at
his election, be relieved: of his
obligations under_ the' conlract. to
purchase the bonds and, in"such
case,, the deposit accompanying
his bid will be returned. :

Winton, N. C. sl
+ Bond. Sale—The $350,000 cou-
pon semi-ann, water: and sewer
bonds offered for sale on Jan. 27
—V. 155, p. 407—were awarded to
the Bank of Harrellsville as 3¥s,
at par, it is stated. Dated.Feb. 1
1942. Due $500 from Feb. 1, 1945
to 1951 incl.

oHlo

Belmore, Ohio :

Bond Qffering—Jacob Osborn,
Village Clerk, will receive sealed
bids.until noon on.Feb. 7, for the
purchase of $2,047.71 3% special
assessment street refunding bonds.

Dated Nov.. 1, 1941.. One bond for’

$147.71, others $100 each. Due
semi-annually until 1952,

Issue matures as follows: $147.71
May:1 and $100 Nov. 1, 1943, and
$100 May 1 and Nov. 1 from 1944
to 1952 incl. .ILegal . opinion: ‘of
Peck, Shaffer, Williams & Gor-
man of Cincinnati. will be fur-
nished the successful bidder.

Cass School District. (P, 0.
Mansfield), Ohio o

Note Offerine—N. N. Ruckman,
District Clerk, will receive sealed
bids until 8 p.m. on Feb. 16, for
the purchase of $3,216.63 not to
exceed 4% interest second series
refunding notes. Dated Aug.. 25,
1941. Due Aug. 25,'1943. Subject
to call after Nov. 30 in any year
by the Board of Education. A
certified check for 1% of the is-

N. C.
‘- Bond .Sale—The:$70,000 coupon

igitized for FRASER

sue, payable to order  of the
Board, is required,, ,., , ..

East..Cleveland - City..School Dis-
«owy ¥ trict, Ohio

- “Proposed Bond Issue-~The State |

Board “of“ Tax'‘ Appeals has ‘ap-
proved the district’s - application
to i(sisue $114,000 tax anticipation
onds. : .

: Garfield Heights, Ohio

Note Offering — Thomas Mul-
cahy, City Auditor, will receive
sealed bids until noon on'Feb. 16
for the purchase of $33,400 not to
exceed 3% interest delinquent tax
notes. 'Dated .Jan. 1, 1942.  One
note for $400, others $1,000 each.
Due -Oct. 1 as follows: $5,400 in
1942 and $7,000 from 1943 to 1946
incl. Bonds are’ issued for the
purpose: of paying unsecured in-
debtedness  of ‘the city incurred
-prior to Jan. 1, 1941.-Bidder may
name a different rate of: interest,
provided that fractional rates are
expressed in a multiple of Yy of
1%. A certified check for 1%  of
lt)hg notes must accompany the

1d, v

Logen County (P. O. Bellefon-

o taine), Ohio '

Plans Bond Issue—The county
has requested the State Tax Com-
mission for permission to issue
$12,000 relief bonds against delin-
quent’real estate taxes.'The latfer
amount to more than $18,000 and,
according to Harry W, Messner,
County Auditor, the law allows
issuance of bonds ‘up ‘to 70% of
the total. i
o Marion; - Ohio

Bonds Autherized—The City
Council on Jan. 19 passed an or-
dinance to issue the $200,000 4%
hospital improvement bonds ap-
proved by the voters at the gen-
eral election last November.

) Marietta, Ohio

Bond Offering — Harold D,
Brooker, City ‘Auditor, will re-
ceive sealed. bids until noon on
Feb, 10 for the purchase of $22,-
000 3% street improvement bonds.
Dated Feb. 1, 1942. Denom. $1,100.
Due $1,100 on April 1 and Oct; 1
from 1243 fo 1952.incl. A certified
check for $250 is required.

v soi Painesville, Ohio .
Bonds Sold — The - $16,620.02
street improvement bonds men-
tioned in.v. 155, p. 254. have been
sold to the Sinking Fund Trus-
tees, as 3s, at par. Dated Jan. 1,
1942,-and due Oct. 1, as follows:
$620.02 in 1943; $1.000, 1944; $2,-
000 from 1945 to 1951 incl., and
$1,000 in 1952 '

‘17 . .‘Warren, Ohio  *

Bond - Offering—B. M. Hillyer,
City Auditor, will receive sealed
bids until,2 p.m, on Feb. 16 for
the purchase of $86,000 not to ex-
ceed 4% . interest city’s  share
storm sewer construction bonds.
Dated March 15, 1942. Denom.
$1,000. Due as follows: $6,000 June
1 and $5,000 Dec. 1 from 1943 to
1948 incl.; $5,000 June 1 and Dec.
1 in 1949 and 1959, A certified
check for 1% of the amount of

‘the bid, payable to order of the

cily, must accompany each bid.

OKLAHOMA

Perkins, OKkla.
- Bond' Sale Details—In connec-

1 tion“with the:'sale "6f the $30,000

public storm sewer. system bonds

'to “R.. J. Edwards, Inc., of Okla-

homa, City, noted here’ on Sept.
30, it is stated that the bonds were
sold at -par, divided as -follows:

$10,500. as " 4s, due  $1,500 from |p

Nov. 1, 1944 to ‘1950, the remain-
ing $19,500 as 5s, due $1,500 from
Nov. "1, 1951 "to 1963. 'Interest
payable M-N.

OREGON - -

Clackamas County Horsing Au-
thority (P. O. Oregon City), Ore.

Sale Not . Consummated—The
sale of the $400,000 temporary
loan notes (First Series), to the
Chemical Bank & Trust Co. of
New York, on Jan. 20, at 0.60%,
was not consummated. The notes
are being reoffered for sale on
Feb. 3. Due to the fact that the

original notice of sale was not

« Fv. tadvertised,.

published in the authority’s local!
newspaper, the notes must be re=

PENNSYLVANIA

South Fayette Township, Pa.
Bond Oftering—James J. Bar-
rett, Township Secretary, will re-
ceive sealed bids at the Municipal
Building, Tresveskyn, until 7:30
p.m. (EST), on Feb. 11, for the
purchase of $150,000 coupon water
bonds. Dated Feb. 1, 1942, Denom.
$1,000. Due Feb. 1; as follows:
$2,000  from 1946 to 1948 incl.;
$5,000 from 1949 to 1960 incl., and
$7,000 from 1961 to 1972 incl. Bid-
der to name a single rate of in-
terest;'expressed in a multiple of
Ya of 1%. The rate of interest
will be determined finally by the
Township Commissioners and will
be payable (F-A) free of all taxes,
except gift, succession and inheri-
tance taxes, ‘levied pursuant to
any present or future law of the
Cemmonwealth  of - Pennsylvania.
Sale of the bonds is subject to
approval of the Department- of
Internal’ Affairs, Harrisburg.
Township will pay for printing of
bonds and legal opinion of Burg-
win, Scully & Churchill of Pitts-
burgh. A certified check for $3,-
000, payable to. order of the
Townechip Treasurer, ‘is required.
In event that prior to the delivery
of the bonds the income received
by private holders from bonds of
the same type and character shall
be taxable by the terms of any
Federal income tax law, the suc-
cessful bidder may at his elec-
tion, be relieved of his obliga-
tions under the contract to pur-
chase: the bonds and in such case
the deposit accompanying his bid
will- be returned. :

SOUTH CAROLINA

Gregg School District No. 22
(P. O. Aiken), S. C.

Bond Sale Details—It is now
reported ' that the $70,000 2% %
school: bonds sold " to Johnson,
Lane, Space & Co. of Savannah,
at 100.50, as noted here in Sep-
tember, are due on June 1 as fol-
lows: $3,000 in 1942 to 1944,
$4,000, 1945 to 1947, $5,000, 1948 to
1952 and $6,000 in 1953 to 1956,
giving a 'basis of about 2.43%.
Prin, and int. (J-D)  payable at
the "Chase. National Bank, New
York,

SOUTH DAKOTA

Meade County (P. O. Sturgis),
; S. Dak.

Purchaser—The . County Audi-
tor states that the '$180.000 24 %
coupon semi-ann. funding bonds
sold  recently—v; 155, p. 357—
were purchased by the Allison-
Williams Co. of Minneapolis, at
par.

Montrose - Independent Consoli-

dated School District No. 1 .

(P. O, Montrose), S. Dak.

Bond Sale—The $82,000 semi-

ann. refunding bends offered for
sale on Jan. 27—v. 155, p. 200—
were purchased by Kalman & Co.
of Minneapolis, and associates; as
2%s, at par, according to the
District Clerk. Dated March 1,
1942. Due on March 1 in 1943 to
1959 ‘incl,, optional prior to ma-
turity.

TENNESSEE
Carroll  County -(P. 0. Hunting-
‘don), Tenn.

Bonds Approved—We under-
stand that the County Quarterly
Court on Jan. 5 (approved an is-
sue of $15,000 hospital refunding
onds.

Trenton, Tenn.

Bond Sale—The $35,000 semi-
ann. city bonds offered for sale
on Dec. 26, were purchased bv the
Union Planters Nat’l Bank & Trust
Co. of Memphis, as 3s at par, ac-
cording to the City Recorder.
Dated Dec, 1. 1941. Due on Dec. 1,
as follows: $3,000 in 1948 to 1950:
$5,000. ‘1951 to 1954, and $6,000
in 1955. !

Trousdale ‘Cémnty (P. O. Harts-
viile), Tenn.

Bond Offerine—Sealed bids will.

bz received 1mtil 2 p.m. on Feb. 3, Johnson states that the $40,000

bv H. M. Cunningham, Countv
Chairman, for the purchsse of
QQQ_nnf) rorman fanding hande

Due $3,000 from Jan. 1, .1850 to
1962. Bidder to name the rate of
interest in multiples of ¥ of 1%,

rate. Prin. and int. payable at
the office of the County Trustee.
The bonds will be awarded to the
bidder naming the lowest rate;
between bidders naming the same
rate, the bonds will be awarded
to the bidder offering to pay the
largest premium. No bids of less
than par and accrued interest will
be considered. The county will
furnish the approving opinion of
Chapman & Cutler, of Chicago,
and proper bond blanks without
cost to the purchaser. Delivery of *
the 'bonds :will be made to the

about Feb. 17, .or at such other
point as the purchaser may de-
sire at his expense. - Enclose -a
certified check for $1,000, pay-
able' to - J. H. Nollner,., County
Trustee, ' ;
TEXAS
Borger, Texas :
Rzport On  Refunding Plan
Progress—The Dunne-Israel Co.
of Wichita, Kan.; reports that
holders of over 75% of the above
city’s bonds have consented fo the
refunding plan. It is expected that
the new refunding bonds will be
printed shortly and the actual ex-
change of bonds will tske place in
the very near future, !

Cochran County Roud Dist. No. 1
(P. O. Morton), Texas .
Bonds Approved—We under-
stand that at a recent - elecion
$150,000 road construction bonds
were approved by the voters.

Hood County (P. O. Granbery),
g Texas i

Bonds Publicly Offered—R. P.
Mangold, County Judge, states
that $15,000 4% semi-ann. road
and. bridge refunding bonds are
being offered by R. A. Underwood
& Co. and James, Stayart &
Davis, both of Dallas, for general
investment. Dated Jan. 1, 1942, ,

Lamb County Road Dist. No. 4

(P. O. Olton), Texas

Bond Election Contested—It is
stated by Stanley Doss, County
Judge, in connection with the
$145,000 not exceeding 4% roa:l
improvement bonds that carriedt
at the November election in 1941,
the bond election is being con-
tested-and the case is to come u
for a hearing next monh. :

Mineral Wells Ind. Sch. Dist.,
(P. O. Mineral Wells), Texas ;
Bonds Approved — We under-
stand that at an election on Jan,
15, $75,000 not excecding 31%%
construction bonds were approved
by the voters, in connection with
a Government grant,

Montgomery County (P. O.
Conroe), Texas
Bonds Sold—A $10,000 issue of
215 % semi-ann. refunding bonds
is said to have been purchased at
par by Mahan, Dittmar & Co. of
San Antonio.

Star Independent School District
(P. O. Star), Texas -

Bonds Sold—It is reported that
$5,000 4% semi-ann. refunding
bonds. were purchased. recently at
par by Robert E, Levy & Co.. of
Waco. : : '

West University Place (P. O.

Houston), Texas .

Bonds Avproved—It is stated
by R. B. Allen, Acting City Sec-
retary, that at a recent election
bonds aggregating $459.000 and .
divided as follows: $275.000 sani-
tary sewers, and $184,000 storm
sewers, were approved by the
voters.

Bond Offerine—Sealed bids will
be received until 8 p.m. on Feb. 3,
by R. B. Allen, City Secretary,
for the purchase of the above
bonds,

UTAH
Moroni City, Utah

Bonds Sold—City Recorder R.

electric licht revenue bonds of-
fered last March, have heen pur-
1 e e T Burton &

Ahagns

" e on e Renom, §1,000..Dated. Jan, 1,.1942. Go.,of Salt Lake City. , . .|

and all bonds 'to bear the same ™ "~

purchaser . at -Hartsville, on or -
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VIRGINIA

Alexandria, Va. \

- Bonds Not Seld—The. .$750,000
2% % coupon semi-ann. public
improvement ' bonds offered on
Jan, 26—v. 155, p. 150—were not
sold, according to Carl Budwesky,
City Manager. He states that after
careful consideration of all bids
received, the City  Council on
Jan. 27 notified those firms which
had . submitted tenders that all
bids had been rejected. A group
composed of Alex. Brown & Sons,
Goldman, Sachs & Co. and Kaiser
& Co. had submitted the highest
bid of 101.28 for a fixed interest

_.rate of 2%%, and, it is under-
stood, had sold ‘all but a few of
the bonds, subject, of course, to
the official award. These sales

must, now be canceled.

It was pointed out in municipal
bond circles that the Alexandria
sale had suffered the full impact
of the unsettlement .caused by
Secretary of the Treasury Mor-
genthau’s suggestions made on
last Saturday that. outstanding
State and municipal bonds should
‘be made subject to Federal in-
.come tax levies.

WASHINGTON

King County Sewerage and Drain-
age Improvement District No. 3
.- (P. O.-Seattle), Wash.. *. _ .

Bond Sale—The $45,000 5%
coupon semi-ann, assessment

bonds offered for sale Jan. 29—

v. 155, p. 408—were purchased by

H. P. Pratt & Co. of Seattle, the

only bidder, according to J. R.

Heath, District Superviser.

Kitsap County School Districts
(P. O. Port Orchard), Wash."
Bond  Offering Postponed —

Reina M, Osburn, County Treas-
urer, states that the offering of
the. following construction bonds,
originally ‘scheduled for sale on
Jan. 27—v. 155, p. 255—has been
postponed until. Feb. 10: ' $69,000
School  District - No. - 400,. $41,000
School District No. 401, and $50,-
000 School District No. 402 bonds.
Interest rate is not to exceed 6%.
Dated March 2, 1942,

Port of Pasco (P. O. Pasco),

ash.

Bond Offering—Sealed bids will
be received until 8 p.m. on Feb. 6,
by.Darrell E. Pepiot, Secretary of
the the Port Commissioners, for
the - purchase of $24,000 special
fund revenue bonds. Interest rate

is not to exceed 5%, payable J-J.

Dated Jan. 15, 1942. Denoms. ‘$1,=| - =
000 and $500. Due Jan. 15, as fol-|"

lows: $500 in 1944, $1,000 in-1945
to 1953, $1,500 in 1954 to'1960, and

$2,000 in 1961 and 1962. Any-and|
-all bonds maturing according-to

their terms after three years from
the date of the bonds are subject
to prior redemption on any. inter-
est payment date commencing
Jan, 15, 1945, at par and accrued
interest. Bidders are réquired to
submit their bids specifying (a)
the lowest rate of - interest and
premium, if any, above par, at
which' such bidder will purchase
the bonds; or (b) the lowest rate

of, interest at which the .bidder.

will purchase ‘the bonds ‘at.par.
Prin. and int, payable at the
County  Treasurer’s office.. - The
bonds will be sold to the bidder
making the best bid subject to the
right of the Port to reject 'any
and all bids.  All bids shall. be
unconditional. Enclose a certified
check for 5% of ‘the amount of
the bid, payable to the Port.

Spokane’. Schy . Dist. (P50
‘Spokane), Wash. ‘

_ Bond Election—We understand

that an election has been - called

for March 10, to submit to .the

voters $110,000 trade school bonds.
Due in 23 years.

- WEST VIRGINIA

- West Virginia (State of ).
-Bond Sale—The $1,000,000 cou-
poii or. .registered semi-ann. roa
bonds- offered for: sale on Jan. 27
—v,.155, -p. 312—were awarded
jointly to Phelps, Fenn & Co. of
New York, and A. E. Masten &
Co. of Pittsburgh, at. par, a net
interest cost of about 1.73%, for
$960,000.as..1%s, due $40,000 on
April. 1°in" 1942 to 1965, the re-
maining - $40,000 as' 1%s, due on
April 1,:1966.

Bonds Offered for Investment—
The successful bidders reoffered
the above bonds for public sub-
scription, the 1%s "at prices to
yield from '0.40% to 1.75%, -ac-
cording to maturity, and the 1%s
at a price of 96.00.. The bankers
stated that the offering met with
very satisfactory demand.

...Bridge Bonds Sold—An issue. of
$1,040,000 3% coupon ‘semi-ann.
Silver : Bridge Revenue Project
No. 5 'bonds was  purchased re-

cently by a syndicate:composed]

of Nelson, Browning & Co,
Charles A. Hinsch' & Co., and
Magnus & Co., all of Cincinnati.
Denom. ' $1,000. Dated Dec. 1, 1941.
Due.on Dec. 1, as follows: $28,-
000 in 1942, $29,000 in 1943, $31,-

d | 1952,

000 in 1944 and 1945,
1946, $33,000 in 1947, $34,000 in

1948, ‘$35,000 -in 1949, $36,000 in

1950, $37,000 in 1951, $38,000 ‘in

$40,000  in 1953 and 1954,

$42,000 in' 1955, $43,000 in 1956,

$45,000 in' 1957, and $466,000 in

1966. Bonds maturing on Dec. 1,

1966, are callable on 30  days’ no-

tice by lot on any interest pay-

ment - date.-as follows: June 1,

1947, through Dec.:1,.1951, at 103;

June 1, 1952, through Dec. 1, 1956,

at 102; June 1, 1957, through Dec,

1, 1961, at 101; and June 1, 1962,

and thereafter at par. Prin. and

int. payable at the State Treas-

urer’s office, or .at the National

City ‘Bank, New York. Register= '
able' as to principal only. Issued

under authority . of Article 17,

Chapter 17, of the Official: Code.

of West Virginia, 1931, and Laws -
supplemental thereto.

Bridge Bond Call--It is. stated
by State Road Commissioner Er-
nest L. Bailey that bridge bonds
Nos. 183-5, 188-9, 194-5, 199-201, -
205, 209, 212, 217, 219-20, 222, 224,
226,232, 240, 242, 245-6; 250, 253-4,
256-9, 267, 270, 273, 276, 280, 294,
297, and 299, are called for pay-
ment on March 1, at the National
City Bank, New York City. Issue
of March. 1, 1940. Interest ceases
on March 1, 1942,

$32,000 in

L]

Course -Of Sterfing Exchange
" The market for sterling exchange is-subject to severe
wartime restrictions. The free pound is'steady around
‘official rates. The range for sterling this week has
been between $4.03%; and $4.0334 for bankers’ sight,
‘compared with a range of between $4.03% and $4.0334
last week. The range for cable: transfers. has been
between $4.03% .and $4.04, compared .with a range of
between $4.031% and $4.04 a week ago.

Official rates quoted by the Bank of' England' con-
tinue unchanged: New York, $4.0215-$4.03%2; Canada,
443-4.47 (Canadian official, 90.09¢.-90.91c. per United
States dollar): Australia, 3.2150-3.2280; New Zealand,
13.2280-3.2442.

In London exchange is not quoted on Germany, Italy, -

‘or any of the invaded European countries. Since July
26 exchange on China and Japan has been suspended
by Government order. In New York, quotations on
China and Japan were similarly suspended on July 26,
but- trading in the Shanghai. yuan was. resumed on
‘Aug. 4 under special Treasury license.

Simultaneous announcement was made in London and
Washington on Jan. 27 that President Roosevelt and
‘Prime’ Minister Churchill ‘have appointed three joint
‘British-American boards “to further:coordination of the
‘United -Nations war effort.” The new agencies will
jointly administer the raw materials, munitions assign-
ments, and shipping of the two nations. Members of the
boards will confer with representatives of Russia, China,
and other United Nations whenever necessary for effec-
tive utilization of the joint resources and realization of
-the common war objectives. Pooling of raw. materials,
.munitions and shipping facilities is undertaken, with
‘provision - for the fullest exchange of information in:
‘order to direct, develop and expand all activities in
accordance with strategic needs. Rear Admiral Emory
S. Land, Sir Arthur Salters and Lord Leathers will
administer the shipp:ng, Harry ‘L. Hopkins and- Lord
Beaverbrook will direct munitions assignments, and the
.Combined Raw Materials Board will consist of Wm. L.
Batt, Chief of the American War. Production Board,
and Lord Beaverbrook and Sir Clive Baillieu represent-
ing the British Empire.

In his address before the House of Commons on
Wednesday Prime Minister Churchill cited the “gigantic”
output of British munitions, which in 1941 was more than
double that of the United States. He noted the steady
‘increase in size and quality of aircraft and.stated that
‘tank production has doubled in the last six months,
while guns, service rifles, and small arms are more than
twice their substantial totals six months ago. "Tord
Beaverbrook announced on- Wednesday ‘that Britain is
turning out guns at the rate of 30,000 a year, more ihan
were produced in the whole of the last war, and stated
‘that by the end of this year the rate will reach.40,000.

With the pooling of resources and control undertaken
‘through the several military and economic boards now
functioning in the interest of a -unified Allied war

.strategy, the nature of lend-lease operations will -be |

somewhat altered. It is expected that munitions and
.supplies will be dispatched pursuant to decisions: on
strategy and that as the war continues and American
troops are sent overseas in increasing numbers, ithe
debits for these supplies will be offset to some extent by
"credits for services rendered by the United Nations in
.connection with the American forces.
been deprived of about $300,000,000 a year through the

loss of Malayan rubber and tin, it is thought that ihe |

new pooling arrangements will make it unnecessary for
Britain to contract a loan in cash: to offset the resultant
_deficiency in her balance of payments, but that the loss
will be bridged through some extension of the lend-
.lease principle or through purchase by the United States
.of British war supplies contracts made prior to the lend-
lease act.

i - (Continued On Page 518)
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While Britain has:

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—
Abbott Laboratories 4% 7% preferred stock

Alabama Power Co. 1st & refunding mortgage 4% %
bonds, due 1967 Mar 10
First & refunding mortgage 5% bonds,.due 1968__..Mar 10
First mtge. lien & refunding 5% bonds, due 1956_. May 1
First mtge. lien & refunding 5% bonds, due.1951-_Jun " 1

Allied Owners Corp. first lien cumuiative income bonds, k
due July 1, 1958 c.Jan. 31%

Amer., British & Continental Corp. 5% debs,, due 1953__Feb
Appleton Company preferred stock : Feb- .
Atlas Imperial Diesel Engine Co. 6% gold notes of 1930-_Mar
Autocar first mortgage 7s, due 1947.

(B. F.) ' Avery & Sons Co. 5% notes, due 1947.

Bauseh Machine Tool Co. 8% bonds of 1921 ... Mar

Bloedel Donovan Lumber Mills, 6% serial bonds, due
1943 and 1944 ;.

Date” Page
*

Burlington Mills Corp: $2.75 preferred stock

Central of Georgia Ry. equip. trust ‘ctfs., Series

Central Pacific Ry. first refunding mortgage bonds.___Feb 27
Central States Edison, Inc., 15-year coll. trust bonds._Feb 24 -

Chesapeake & ‘Ohio Ry. refunding and improvement
mortgage 3% % bonds, series E, due 1996 - Fel

Cine. Gas & Elec. Co. 3% % 1st mtge. bonds, due.1966._Feb. 1 -
Connecticut River Power Co, 1st mtge. 3%s, due 1961__Feb"15
Ccatinental Oil Co." 2% % debenture, due 1948____ .. .

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
Gandy Bridge Co. first mortgage 5%s, due 1957 1.
Hotel Syracuse, Inc., 1st mortgage bonds, due 1955____Mar: 1

International Paper Co. refunding mortgage .s.. f. 6%

bonds, series A, due 1955. " Mar 1
Kentucky Power & Light Co. first mortgage 5Y28, series-

B, due 1948 Mar -1
Lefcourt Realty Corp. preferred and common stocks___-Jan.31
Lexington Ry. Co. 1st mtge. 5% bonds, due 1949

Lexington Water Power Co. lst mtge. 5% gold bonds;:_' .
series due 1968 s _Feb 25"

Lexington Water Power Co. 5% % convertible ‘sinking
fund gold debentures, due 1953 Febh 2

Lincoln Mortgage Co. 10-year 5% debs.; due.1948..
Loew's, Inc,, $6.50 preferred stock

Loew's Inc. 3%2% s.f. debentures, due 1946 . ____|
%6.50 ovreferred stock.

Lukens Steel Co. first mortgage 8% bonds (ext. at 5% g
to 1955) A C Jan 30 °

Mississippl Power Co. 5% bonds, due 1955 oib i --Mar-..1:
Montana Power Co. 1st & ref. mtge. 3.%5',‘1!‘* 1966____Feb. 10"
National Distillers Products Corp. 10-year 3% % debs...Mar 1
National Fireproofing Corp. 1st mortgage 5%s,. series

A, due 1946 3 . - :
Niagara Falls Power Co. 1st & ref. mtge. 3%as 0f.1936. Mar '1. -
North American Co. 3% % debentures, due 1949______Feb’

3% % debentures, due 1954 o o Feh

4% debentures, due 1959 : Feb
Northwestern Light & Power Co. lst mortgage 6s, series
- B, due 1950 Feb

Oklshoma Gas & Electric Co. 4% debs., due 1946____Feb.
Pacific Western Oil Corp. 3%2% s.f. debs., due 1949____Feb"
Parr Shoals Power Co. 1st mtge. 5s, due 1952__

Peoples Gas Light & Coke Co. first consolidated mort-*
gage (non-callable) 6% bonds, due 1943

Philadelphia Electric Co. 85 preferred stock .. ——.Feb
Phila. Elec. Power Co. 1st mtge. 5% % bonds, due-1972__Feb

Philadelphia Rapid Transit Co. 5-6% bonds
Reliance Mfg. Co. of Illinois preferred stock

 Redemplion Calls and Sinking Fund | -

: ol i & < Per
E Name of Company "’ share  Payable
Republic Steel Corp. general mortgage 4% % 'bonds, - i

series B, due 1961 Feb .+ 31600
Richmond Term. Ry. 1st mtge. 33 % bonds, due 1965__Mar *
Safe Harbor Water Pwr. Corp. 1st mtge. 4%s, due 1979.._Feb 92
8t. Joseph Ry., Light,” Heat & Power 1st .mortgage ¥
. -4Ys, due 1947 ; Feb 11731

When
of Rec,

. Salmon River Power Co. first mortgage 5s

Smith & Wesson, Inc., 1st mortgage 5%s, due 1948____Jly
Southern Pacific: Co.~San Fran. Term. 1st mtge. bonds_.¥eh
Southern Pacific RR. first.refunding mortgage bonds.._¥eb
Superior Water, Light & Power Co. first consolidated
mortgage ‘gold bonds, d
Tampa Gas Co. 1st mortgage 5'zs, due 19
1st mortgage 5s, due 1961 ~-Jun
Terre Haute Traction & Light Co, first consolidated
mortgage 5% gold bonds, due 1944 -May
Texas Gas Utilities Co. 1st’ mortgage bonds
Union Oil Co. of California 20-year 6% bonds, series
A, due May 1, 1942 Jun
United Light & Power Co. first lien and consolidated
5%s, due 1959 Rk Feb
Warner Bros. Pictures, Inc, 6% debentures, 1948__.__ | el
‘West Penn Traction Co. 1st mtge. 5% bonds, due 1960._Feb

* West Suburban Hospital Association first - mortgage

bonds, due. 1945 -.Fel
West Virginia Pulp & Paper Co. first- mortgage 3%
bonds, due 1954 Feb
Western Public 8ervice Co. (Md.) first mortgage and
refunding 5% % ‘bonds, due 1960. ¥eb
Westvaco Chlorine  Products Corp, $4.50 pref. stock._lech
*Announcements in this issue.
and including March 1, 1942.

11602

162
162

tRedeemable af -any time prior t
$In Vol. 154, A 4 i

JArmstrong Cork Co.. (interim) ..

DIVIDENDS

.. Dividends are grouped in two separate tables. 'In the

first we bring together all the dividends announced the
current week. -Then we follow with a second table in
whgch 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:

Per
Share
50c
26¢
50c
25¢
25¢

When - Holders
Pay’ble ' of Res..
1-24 1-17
2-15 % 2-10.
2- 2 1-23
3-25: 3-'2
2-28 2-18

3-1
3-16

Name of Company
Abercrombie. & Fitch Co,; common
Allied Kid €0, (QUAT.) i s sainss se i o
Aloe (A. 8.) Co. (irreg.) .-
Alpha Portland Cement ___.
American Arch-Co. (irreg.) e ccmmren
American Automobile Insurance (St, Louis)
(quar.) | g
American Can Co., 7% preferred (quar.)
American . & Foreign Power, $6 preferre
87 preferred
American Furniture .
American Metal Co., Ltd., comm -
6% - preferred (quar.)_ . _________ -
American = Radiator ~ & Standard Sanitary
.. Corp., common
7% preferred (quar.)
American Re-Insurance Co..{quar.) = - :t.
Extra : ’
American Rolling Mill (reduced)
American Steel Foundries (irregular)_.
American Tobacco Co., common. (irreg.) -
Common B (irreg.)

3-15

1
wwuwwc::mnwz;nle

—
RODBRNNARONDO

——

4/ convertible preferred -(quar.)_
Atlantic Refining Co. (quar.) .....
Aunor Gold Mines, Ltd. ...
Autocar Trucks, common (initial

Participating. preferred - (irreg.)_
Baldwin -Locomotive Works, 7% pr
Beaunit Mills, Inc., common (irreg.) -

$1.50 -convertible preferred (quar.)-.
Belding-Corticelli, Ltd.

Pelding Hemingway Co.
Berkshire Fine Spinning Assn.,

$5 convertible preferred (quar.). ...

$7 preferred: (QUAT.) cucemummamen-
Berland Shoe Stores. common (quar.)

7% preferred (quar.)

Bethlehem BSteel Corp., common..

7% preferred (quar.) ... .- -
Bliss (E. W.) Co., common (§-8) .-

6% convertible preferred (s-a)_

5% convertible preferred (s-a)

0
¥
— b2

0
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{: d Per
. Name of Company - * Share
‘Borden Co. (.nter.m)___ . 30¢
‘boss -nanuiaceuring Co, . s $3
o e Breniano’'s Boogtiuwores, 1ne,-—
5 81,60 class A (guar.
. Briggs & Beration Gor
Brooklyn. Edison Co., com.
« ~Preierred - (QUAr.) . .

‘a0
- Tbe
$1%

ing Co. tquar.) 1 i
¢ Busiaess Capitai Loipi— oy
st o ~Class ‘A’ common irreg.) ..
st Byers® (A, "ML Go., T preferred——
< {Representing the' quarterly dividend -of
B1Ys due -Aug, '1,- 1939 “and interest -
; ‘tuereon ‘to. March. 2, 11942) __ .
“i. Californid Water Sexvice Go,—
h &% preferred’ A (yuar.)
6% preferred B (quar,

“ Canada Dry{Ginger Ale (quar.)
Canads. Foundri¢s & Forgings, Ltd
“Class A (quar.) : ;

Canada Vinegars, - Ltd. (quar,)

Canaaa Wire & Cable Co., Ltd.—

6 Y2% ' preferred -tquar.) .

- AClass A common'(quar,) -

""Class B common (interim) _..

"« Cedar Rapids M.g. & Power Co. (quar.)_._._
Central Indiana Gas Co., 6% % preferred— -

- n(Payment covers six guarteriy -periods from

e guly 1, 1932, to Jan. 1; 1934)° R
Central Railway Signal, pref. class A “tquar.)
Charis Corp. M

" Chicago Wilmington & Franklin-Coel o~
vl 8% preferred- (quars)
‘v, Chilton Co, ...
.7 Cincinnati’ Intér-Terim. RR: Co.—
Y 4% preferred ' (s-a) . L . $2
+'". Colomial Btores, Inc., common. (gua; 25¢
AR 5% preierred A (guar.). 62%c
'+ Commonwealbn: Uthivies—

T .t 8% % preierred C (quar.). $1%
! Coniagas Mines, Ltd. (irreg: 110c
" Connecticut Light &' Power ‘Co.

: $2.40 preferred (mew) _ i ll_
$2.20 preferred (new) ..

. +--BYa’w preferred (quar.)...
+{ Connecticut Power Co.
* Cpnsoiidated Edison’ Co.
] . Conso:idated Paper Co, ~_ .. -4
“i,. Continental . Cushion: Spring (quar,)

o VExira - - i i tis

«Continental Diamond & guar), i b e

Continental Light & Power Co,—~

" 5% % preferred (final)
. Cook Paint & Varnish -Co,
" ‘%4 preferred (quar.)___.l.____..
Corrugated Paper Box, 7% preferred_
- Creameries of America, Inc.—

"~ - $3.50 convertible preferred (quar.)

Crown Cork & Seal, Ltd, (quar.)._..._ . __.

Crown Zeilerbacin Corp,— -
$5 convertible preierred (quar.)

Curtis Publishing Co., prior preferred (quar.)

«» Deere & Co., T% pref. (quar,).
v Delaware Rayon, 7% non-cum. pref. (quar.)
.. Detroit Gasket & Mfg., 6% prei. (quar.) .,

Diamond Ice & Coal, 7% pref. -(quar.)__ .

. Diem& Wing raper Co., 5% pref. (quar.
.." 7« Dixie-Vortex Co., class A (quar.)..

Dodge Mfg. Corp. (Indiana), (guar,

Dominion Bridge Co., Ltd. (quar.)......_..

Dominion Envelope & Cartons (Western),

: Ltd., 7% 1st preferred (quar.) ... .

Durham Hosiery Mills., Ine.— i

8% " preferred: A’ (QUAL.) ..o Biililiilllilis

“Eastern Oregon Lgt. & Pwr, com, (annual)
1% preferred (annual) ...

Eastern Shore Public Service Co
$6 preferred (quar.)._.....
$6.50 preferred (quer.)

+-. Eaton Manufacturing Co.

Elgin National Watch Co

Employers Reinsurance Corp. (quar.).

Erie RR. $5 pref. A (initial quar.)_
$5 preferred A (quar.)

85 preferred A (quar.)

$5 preferred A (quar.)..

Fairbanks Morse & Co.  (quar.)_

Exira R
Falstaff Brewing Co
Famous' Players Canadian Corp. (quar.).._.
First State Pawners Society (Chi,) (quar.).
Fitz Simons & Connell Dredge & Dock Co.—

Common (quar.) ..

Florida Power Corp., 7%

T - preferred (quar.)___________.__

Fort Worth Stock Yards (irregular)_

Freeport Sulphur Co. (quar.)._.

Fruehauf Trailer Co., common
5%. conv. preferred (quar,) ... . __._ >

General Acceptance Corp.—

T% conv, pref. -(quar.) . . csis i

$1.50 series preference (qua

General America Corp. (quar.)._

General Cigar Co., com. (quar
7% preferred - (quar.)._._._.._.

Genrral Hosievv Co,. 5347/ prefer

General Iron Works 77 pref.

General Steel Wares, Ltd,, 7% pref. (quar.)
Participating

General Telephone Corp., com. (quar.)
$2.50 preferred (quar.)

Gilebrist Co. .

- Golden. Grele Corp

Gossard (H. W.) Co. (irregular)

Grand Union Co., div. arrear ctfs. (final)

Grandview' Minas

Grant (W. T.) C»o, (final).. B

- Great. Lakes Dred~e & Dock Co. (guar

-« Green - (D.) Co. “(irreqular)_

. Green Bay & Western.RR.

Income -debentures A
- _Income dehentrres B (increased)
Greenfield Gas Ligcht Co.— -

6%, non-cumulative preferred (quar.)

- Haloid ~ Compeny.._...__ 4

Hamilton Bridee Co., Ltd....

Hamilton Wat~h On. (irregular)

Fol 8% preferred (quar.)..

Haskelite Mfg., Corn. (quar.)_

Heyden Chemicel Corp., common.

. AYe, preferrad A. (quar.).__._

. Hilton-Dayis C™emiea] (ruar ). 3

H~rn. & Hardart .Co, (N, Y.)—

5%. oreferred (euar)__.________________
Hotel Barhizon, Inc., vte. (quar.) o
Hucton (Tom) Peasnt. com.. (gquar.

$3 nreferred (nuar.)

25¢

370%c
37Y%¢
-, 15¢

131%c¢
f1ve

150¢
5e

o $9%
s gy

i 1%
10¢

'88%¢

Imper‘al Toba~o Co, of Great Britan &
Troland, Ltd.— :
Arer, dep, ref, for.ord. (final)
Bonus __. -
Indiansvolis Pub\ Welfare Ln, Assn. (quar.)
Ingersoll-Rand CY.
Inland Steel o $1
Inte~~ational ™rsiness Mae, o, (nuar.) $1%
International Pwys. of Central America—
5% preferred

t$1%

igitized for FRASER

” -SHOUISIed-0rG o

o $1Va L
© 0% -

: 1$1.9769 -

1$1%
161 -

15¢/

When
Payable
3- 2
2-25
1229
3-16
2-28
8- 2

3-.3
1-31

Holders = a0
-of Ree,

- 2-18

2-14° ' -

1-28
3- 2
"2-6

26

2-13
124,

214

< 1-31

1-31 "

2-24

32,

"‘Namé“of Company
Jefferson Standard. Lfe Imsurance .Co. .
/Greensbore,  N,%.C,y, "(8a)
. Jersey Insurang N Y
* Johhson - Autematics;,” Tnt
* Kable : Bros.  Co, ;o]
" %% " precerred (4
. Kansas City Life Ins. Ca, A8~8
Kansas C.ty ‘Stock.Yards (Mo,)—
5% preferred’ (quar.).__..:
Kendall .Co,,. $6partic: preferred A (quar.)
- K nney (G. R:) Co.; Tne., $5.pr.or preterred
Lake of the"'Woods :M.lling Co., Ltd.,—
" Common (inter.m), " _
« ..T%. preferred (quar.)
- Land’s -Machine‘ Co., com
“Quartar]y. :
Quarterly
Quarterly. 5 :
“T% preferred- 1qua
Quarterly . _.____
& -Quarterly '
3 Quarterty: __ "
Lane Bryaat, .Inc, .{guar -
Laura Secord: Candy Shops,-Ltd.
Lincoln Natl. Life Ins. Co,

(8-8)
(Inut.al -
quar,)

Quarterly
Extra -
Extra 3
Extra ..
Extrat I

‘. +Lindsay ‘L ght & Themical. "Co

g

. 2-16-

2-10
2-6

2-13 ~
-6
2-14
1-15
2-13
1-26
1-31
R-10
2-.7
131

2-20
1-23

1-22
1-22

2-10

2-10
2-5

1-31

2-20
2-9
2-13
3-23

2- 9*

o
- 217

-~ Loblaw-Groeerterias Co., Ltd; class A(qu
.. vOlass B.:o ol
. Louisville,Henderson &. St. Lou.s Ry —
*.‘Cominon’. ($-&) ...
v B preferved - (8+a)=

Madison Square Garden Corp
-*-Manhattan. Refrigeration .Cg,,
)

‘.. Manhattan "8hirt :Co.. (g
-Manufacturers. Casualty In

M L0 R R D

Manufacturers Trading Corp.—
75¢.--convertible’ ‘preferred .(quar.)

Mayshall Field :& €o., 6% pref. (quar.)_

i/ 6% second “preferred Ar.)

May,. McEwen,* Kaiser. Co

- $4: preference.. (quar
~.Mayfa r  Invéstment - Co..
Mead Corp., com.:__~
“. 186 ‘preferred: A-.(quar.)

- $5.50 preferred - B. (qu -

“ Meadville Telephone. Co,’. (quar.)_..

Merchants . Fire Assurance, .com .(s-a)
VRt Il i e oy
7% - preferred

Merritt-Chapman & Scot

. 6% % preferred A..

- Metronolitan .Storage “Warehouse .(‘rregular)

Midland Mutual Life. In:

Ohio) " (quar.). 5 202

Midwest Piping &*Supply ‘lextra).

‘ Mitchell '(J. 8.) ‘& Co.,” Ltd.z

‘Monroe Chemical Co.-$3.50 -pref. (quar.)

Moore Drop. Forging— -

6% mnon-cum, class ‘A  (quar.)

Morse Twist” Drill ‘& Machine Co

Motor Finance Corp. (quar.).__

Nashawena Mill; tirregular) £

Nashau Gummed & “Coated Paper (quar.)_.

National Acme Co. (irregular)

National Battery Co.— 2
$2.20 convertible preferred (quar.)_

National Biscuit Co., common
7% “preferred "' (quar.) -

National Gypsum Co., $4 o

National Lead 7% pref. A (quar.)

National Union Fire Insurance Co. (§-a)__._
Bxbra tdigijiae s e,

Neptune Meter- Co:; 8% pref. (quar.)__.__._

New Amsterdam ‘Casualty Co. (N, Y.) (s-a)_

New Britain Gas Light Co.-(quar.)___

New Jersey Zine Co

New.York & Queens Elec. Lt,

Common (reduced) L
' $5 non-cumulative preferred tquar.) . ___

Newport News Shipbuilding & Dry Dock—
Common -f*rroeular
65 .cony. preferred (quar:).

Nig~era JTower Arch-Bridge'Co., Ltd.—
Reduced ? i

Ninoteen Hundred' Corp., class A -(quar.).__
Class B

Nonquitt Mills (irreeular)

Norfolk & Western Ry. (quar)._...__. e

North American Oil Consolidated (quar.) ...

Northern Insurance €o.  (N..Y.) .(s-a)_
Extra L

Northwertern  Puklie- Service -Co.—

7%  preferred (quar.)._ . ... .
6 preferred , (quar.)___

Ohio River Band, 7% 'lst pri

‘OMio State Life Insurance Ce, (quar.) .
Extra - sl il all 2 -

Ok~nite Company,”-common‘iquar.)
Extra _- i
6% preferred »(UAr)zioiiol L i e

Ontarin: Manufacturine Co. «(irregular)

Otis Elevator. Co.,»-.common:

6% preferred ‘(quar.).:_.

Outhoard Marine & Mfg. Co."iirregula;

Pacific. Fire Insurance Co. .(quar.)____

" Paeific: Portland :Cement Co., 6% pref.

Perker Pen Co, (quar.): -

* Extra i

Parker Rust Proof Co, (quer.) ..

Peahodv 'Coal Co..' -6 prefeired.

Pemi~ewasset Valley ‘RR. C

Petrol ‘Oil & Gas Co., Ltd: Sad

“* Philadelphia«Co.,57%" non-cum. pref.

“Phillips: Petroleunt Co.7 (OUAT) oo oo .

Pitnev-Bownes ' Postage “Meter .Co, (ouar.)__

Pittsburgh Suburban Water Service Co—
$5.50 preferred (quar)oii o ____

Poor. & Co,, $1:50 .class A_preference

. “Princeton-(N¢ J.) - Water: C

Public Service Co. of' Ind.
5% preferred. A -(ouar.

Quaker State Ol 'Ref‘ning «Corp. S

Ra'lway & Light' Securit’es Co., com. (irreg.)

T 6% preferred”A (quar.) Sl _____

Ravonier, Inc. L

Reading Co., 4% non-cum.: 1st pref. (quar.)

Red -Arrow -Freight 'Lin=s, :§6 oref. (auar.)

Rel'ance: Gra'n, Ltd.. 6%% pref. (accum.)

Rerubl’c Petrolrum Co., .com._ g o
5% ¢ nreferred A (auar,).. =

Revere (Paul)- Fire Insurance Co. (extra)._
Semi-annnal :

Rochester Gas & Elec. Corp.—
64 preferred - € {ovar.).
6% preferred D .(quar.)_..

Rub‘nste’n (Helena),

Sagamore “Mfe. Co o

S, Lou's.Car Co., 77 vreferred (quar.)..

Savage Arms Corn.. (‘rregular) i

Senttan, DMon Mo, (irreoviar) __

Scullin Steel Company (irregular)

¥

Per
Shars

When
 Pay’dle

1-30
2-14
2-28
- 1-31
2-15
1-19
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1-26

2- 3
2-20 -
1-31
2-15
1-19

1-20
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- Sterl.ng -Products, .Inc: (quar.)...._

%

"~ Wheeling Steel Corp., common (irregular)

: VN;:ma of Company

Securities Acceptance Corp,, com, (quar.) ___
6% preferred (quar.). ...
Shatterproof ‘Glass. Cosp.
Sherwin-W.ll'ams - Co. . _._._
5% preferred AAA (quar.)
Stoux C'ty’' G. & E., 7%. preferred (quar,)
Stvyer Steel Castings Co
South Carolina Power Co.,— -
$6, first preierred (quar.)
Soutnwestern Life. Ins. Co. (Dallas)- (quar.)
Stamford ‘Water Co. (quar.)
Standard Cap & Seal— .
$1.60 convert ble preferred (quar.):
Standard Ceated Products Corp., $1 pref.__.
Standard Dredging  Corp.—
$1.60 convert:ble preferred (
Standard Ol Co.. (Indana)

Per
Share

20c

When
Pay'ble

4-1
37%ec 4-.1
12420 2-5

75¢ 2-16
LAETA N9
$1% 2-10

v e

81%
35¢
40c

403
t10c

40c
25¢
952
- 12%ec

$1%
37Y%e

50¢

Storkl ne Furniture -Corp. . (quar.)
Stromberg-Carlson Tel, Mfg. Co.—

642% preferred (quar.)__.____ .. . ..
Swan - Finch 0’1 Corp., 6% pref, (quar.)___
Sw'ft Internat‘onal Co., Ltd.— v

Depos't’ receipts (spec’al) ..

Depos.t. receipts  (quar.).._._.

Syracuse  Tians't Corp. (in't.all
Tampa _Electric .Co,, com...
Preferred A ' Vi

; ‘Texas 'Gulf Producing Co

Texas Pacific Coal & Ol Co. (quar.)__
Tide Water Asso. O:l (quar.).____._ ______
Extra .
United |Aircraft. Products, com.______.__ .
5% convert'ble preferred: (new initial)
5%7% convert'ble preferred (quar.)_
United- Chem'cals, Inc.. $3 oref. (quar.
Un‘ted Engineering & Foundry—
Common (irregular) ...
7% 'preferred (quar.)._._.

:$5. preferred (quar.) ..

United - Life & Accident Ins. C
{annual) il

United Public Service.Corp. s
United Shoe Machinery Corp. Al
U. 8: Leather: Co.;, 7% "prior preferred..__
U. S. Plywood Corp.-—' .- 1 -
" $1.50 convert:ble “preferred (quar.) _.____
U. S. Steel Corp.,. common 3
preferred (guar.) ... .. ___..
Utilities Stock & Bond Corp.. (s-a)_
Van Norman Machine Tool Co.__
Vanadium-Alloys Steel Co
Virginia Coal & Iron '(irregular
Vogt Manufacturing ‘Corp. (quar.)__ _
Warren (Northam) .Corp., $3 pref. (quar.)__
Warren Foundry & Pipe Corp. (cusr.)___.
Washington Ry. & Elec. Co., common

Partic, units benef. ownership of com. stk.
Webster & Atlns Nat'l Bank (Boston) (s-a)
Welch Grape Juice, 7% preferred (quar.)_..
Wentworth Mfg. Co., $1 conv. pref, (quar.)
Wesson Oil" & Snowdrift Co., Inc.—

$4 convertible preferred (quar.)
Western' Cartridge: Co., 6% preferred (quar.)
w?‘mnghouse Elec. & Mfg., 7% partic. pref

Ve
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‘ 85- convertible prior -preferred (quar.)
Wh'tman  (Wm.) ‘Co,, 7% pref. (cuar.)__._
Wieboldt Stores, Inc., $5 prior pref: (quar.)
6% preferred (guar.).._ =
Wisan Line, Inc.. (s-a)_
Wolverine Tube Co.; 7% oref. (quar.)...___
Worth'ngton Pum» & Machinery -Co.—
4% % convert'ble prior preferred tquar.) .
4% %  prior preferred (quar.)__.______ ..
York Knitting M‘lls, Ltd., .com. (interim)._.
7% _first preferred (s-a)
7% second preferred (s-a)._
Younestown Sheet & Tube (quar.)
5%27% - preferred (quar.)

D0 1 1t et 1t 1 O

R-14
4-1

Below we give the dividends announced in previouy '

weeks and not yet paid. The list does not include divie
dends announced this week, these being given in the

preceding table.

Per

Share
$1.47
20c
25¢
6Y%c
140c
1$1%

$1Y,

When
Name of Company Pay'ble
Abbott Laboratories, 4% % preferred (final)
Adams (J. D.) Manufacturing Co. (quar.) -
Adams-Millis, Corp.

Aerco Corp. | I O IR g
Agnew-Surpass Shoe Stores, Ltd., com. (s-a)

% preferred- (QUATL.)—iiomem ol s
Alabama Power Co.— H

65 preferred (guar:)__.

$7 preferred  (quar.)

$6 " preferred (quar.)

$5 preferred .
Allentown-Bethlehem Gas, 7% pref, (quar.)
Aluminum Goods Mfg. Co.. (irregular)__
Aluminijum, Ltd., common (quar.)

16% pref. (guar.) (payable in U.
Amalgamated Sugar Co., 5% pref.
Amerada Petroleum Corp. (guar.)_.... .
Amerex ‘Holding Corp. (s-a)

American Rarge Line__:

American * Book - Co

American Can Co. ¢quar.)

American Chain & Cable Co., com.

5% preferred (quar.)._-.
American Chicle Co. (quar.) __
American Discount Co. of Georgia

82 preferred A (s-a) d
American Envelope Co., 7% pref. A (quar.)

Quarterly i date

Quarterly __

‘Quarterly _. . il
American Ecuitable :Assurance (N, Y.
American Export Lines, Inc.

5% preferred (quar.)

American -General ‘Corp., $2.50 pref.. (quar.)
$3 preferred (quar.)

$2 preferred - (quar.)

6% convertible preferred (quar.)
Americon Home Products (monthly)
Monthly _° .
American Tight & Traction, common (quar.)

6% preferred (quar.)

Amerjcan Nat'l Bk. & Tr, Co. (Chic.)(quar.)
American -Smelting & Refining

American Stores Co.

American ‘Stove Co

Americon Sugar Refining, 7%

Irregular
American Thermos Bottle
American Viscose Corp., common_

5% preferred (quar.)

American Zine, Lead & Smelting—
$5 convertible prior preferred

Amoskeag Co., common (semi-annual)
$4.50 preferred (s-a)

Anglo-Canadian Tel. Co., 5%% pref. (quar.)
Antillean Holding Co,, Inc

L]
—
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Name of Company

Appalachian Elcctric Power Co.—
4% % preferred (QUAT.) oo
Appleton Co., commo: (irregular)
7% preferred (quar.) .-
7% convertible preferred (qu o
Associated Dry Goods, 6% lxrst pxef (q
7% second preferred .o ameee.
Associaced insurance gunu, Inc. (S
Associated Talep. Co., Ltd., $1% pref. (quar.)
Atchisun, Tupeks & Santa Fe Ry. Co.—
5% uon-cum. preferréd (s-a)-—-
Common (year-end)
Atlanta & Charlotte Air Line Ry.

(5-8) et
Atlantic City klectric, $6 preferred (quar.)
Atlaniic Rayon Corp., com.ion ‘(resumed)--

$2.50 prior preference (quar.)-----.-
$2.50 prior preference ' (QUar.) . -iv-————
Atlantic Refining Co.—
4% convertible preferred A (quUar.)--—---
Atlas Plywood Corp., common (quar.)..---
$1.25 preferred (QUAY.} - ce———iow
Atlas Powder Co.. 5% bpreferred (quar.)._...
Auburn Central Mfg. Co., 4% pref. (initial)
Ault & Wiborg Proprietary, Ltd~
5% % preference [TLIT:D oy P—
Avondale Mills, n
Commo:a
Common
Badger Paper Mills, 6% preferred - (quar.)--
Baltimore American Insurance Co. (5-8) 2=
Extra
Bangor Hydro-Elecmc.Co. (QUAT.) -eeem
Bank of Montreal (quar.)
Bank of T.ronto (quar.)-..._-
Bankers & Shippers Ins. Co. of
Barnsdall 'Oil Co
Bathurst Power & Paper Co., Ltd.—
Class A (interim) |
Bayside National Bank of N, Y. (8-8).--c-
Extra -
Beatty Brothers, Ltd., 6% first prer (quar.
Bendix Aviation (,nrp _____
Benson & Hedges,  $2 conv.. pref.
Bertram (John) & Sons, Ltd. (s- a)___
Extra -_.
Birtman Electric Co., common. (quar.)
-$7 preferred (quarb ___________
Blauner’s (Phila.) (resumed)
$3 preferred (quar.). -
Blue Ribbon Corp., 5% prelerred (quar )
Bon Ami Co., class A (quar.)._-
Class B (quar.)
Bonwitt Teller, Inc. common...
5%9% preferred (quar.)._.
Boston: Edison Co. (quar.)
Boston Fund, Inc. (qQUar.)ee—oe -
Extra &
Boulevard . Bank . (Forest Hills, N. Y.) (s-a)
Bourjois, Inc., $2.75 preferred (quar.) .-
Bourne Mi.ls
Bower Roller Bearing--——eoeeo-ooooionon
Brager-Eisenverg (extra) —_. -
Brandon Corp., 7% preferred (s-a) Ei
Bristol Silver Mines - (initial) 3y
British American Tobacco 00 Ltd. (Amer
. deposit - receipts) —
Final for fiscal year ending Sept. 30, 1941

Interim for year ending Sept. 30, 1942.. .-

British “Columbia ' Packers (initial)
British Columbia Tel. Co.—
6% 2nd pref. (QUAL.) —eemcmonldicmaaaa
Broadway Department Stores, com. (irres.)
5%. preferred (QUaT.) . i ioco ool
Bronxville Tr. Co."
Buck Hills Falls Co. (QUAT.) oo i odoomion
Buckeye Pipe Line.
Buckeye Steel Castings Co., 6% pref. (quar)
Buffalo Niagara & Eastern .Power Corp.—

$5 preferred (quar.)
Bullock Fund, Ltd.
Bullock's, Inc. (Los Angelese)—

5% preferred (gqnar.) ...
Burroughs Adding Machine_____________
Byers (A. M.) Co., 7% preferred trepresent,-

ing the quarterly dividend of $1.75, due

.May. 1, .1939, and .interest thereon. to

Feb. 2, 1042
Byron Jackson Co bl
Calgary Power Co2., Itd.. 6% pref. (quar.).
California Elec.' Power Co., $3 pref. (quar)
California. Packing Corp.,  common...

5% preferred (quar.)
Canada Sonthern Ry: (s-a) .
Canadian Bakeries, Ltd.—

5% . participatiag pref. (accumulated) ..
Cenadian Breweries, Lid., $2 pref. (accum.)
Canadian Bronze, Ltd., common (quar.)...-

Extra

5% preferred (qQUar.) .o ___
Canadian Celanese, rights (irreg.) _
Canadian Converters Co., Ltd, (quar.)- 5

Canadian Foreign Securities Co., Ltd. e 4

Cenadian Investment Fund, Ltd.—
Special shares
Ordinary shares

Canadian Investors Corp., Ltd, (quar.) ...

Canadian Oil Cos.. Jitd. tincreased quar.)-—

Canadian Pacific Railway Co.—

4% mnon-cumul. preference . -eoecea
Capital Finance Corp., 6% pref. (s
Carol'ne Insurance Co. (s-a)--

Extra
Caostle (A, M.) &

& Co, (quar

Extra
Celatex Corp.. common (quar.
5% preferred (quar.)_—-—..———- L

Central Arizona Light & Power Co

$6 preferred (quar.)__
Central Hudson Gas & Electric, common.___
Central N, Y. Power Corp., 5% pref (quar.)
Central Power & Light Co.—
7% preferred
Accumulated e
6% preferred s
Accumulated
‘Central Vermont Pub. Serv., $6 prer (quar.)
Century Ribbon Mills, Inc.. "% pref. {quar.)
Century Shares Trust (irregular)__
Cerro de Pased Copper Corp.
Chain Belt €O
Chain Store Investment Corp.
$6.50 preferred (ouar.) oo
Champion Paper & Fibre, common
6% proferred (CUST.) oo o
< Chace NMational Rarnk (N, Y.) (s-a)
Che~ry-Burrell, common
5% proferved (rmar.)
Chicago Yellow Cab_..
Chirkacha Cotton Oil Co.
(OUPYEALIVY o e e e g bl
Chile 'Copper Co - -

Cinn., New Orleans & T>xas Pacific Ry. Co.
£% preferred (ouar.)-
57 preferred (cuar.). =
5% preferrad (ML) o e

Citizens Noticnel Twist & ESavings Be ‘{
(103 Angelag) (8-8)uuwamemamsnmmnmmamm=

City N2t'1 Bank & Trust Co. (Chic.) (quar.)
Quarterly __-

zed for FRASER

/fraser.stlouisfed.org/

(Bronxville, N. ¥.) (guar.).-

(irregular) .. - ccoee '

Per
Share

62%2c¢
€2%ac

$1
50¢
31lc
$1Va

1$3.16%5
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Name of Company

City of N. Y. Insurance Co. (8-8) —-ieo—cme
Cieveland Cinn., Chicago & S8t. Louis Ry.—
semi-annual, common
59 preterred (quar.)..-
Coast Breweries, Ltd. (quar.)
Cockshutt Plow Co., Litd.oceeaie
Colgate-Palmolive- -Peet Co., coramon
$4.25 preferred (quar. )__. _______________
Colorado Fuel & Iron
Special
Columbia Gas & Electric Corp.—
6% preferred, series A (quar.).-
5% preferred series (quar.)
5% preference (quar.) ...
Columbia Pictures Corp.— |
$2.75 convertible preferred (qQuar.) aoi-.=
Columbus & Southern Ohio Electric Ci
6% % preferred (QUar.) oo .._-
Columbus Foods, 5% pref. (quar.)

Commonwealth Edison Co. (quar.) .....--..
¢ammonwealth Internat’l Corp., Ltd. (quar.)
Commonwealth Investment Co. (Del.) (quar.)
(quar.)

Commonwealth Telephone, $5 pref.
Community Public Service_..
Concord Gas Co., 7% preferred __
Conde Nast Publications (resumed
Conduits National Co. (irregular) ...

Connecticut & Passumpsic Rivers RR. Co‘,

6% preferred (s-a)

Connecticut River Power, ‘6% .pref. (quar.).,
Cunsolidated Chemical Industries, -class.A

{quar.)
Consolidated Cigar Corp.
1% preferred (QUAT.)" e oo Lo ol oo
6Y%2% prior preferred (quar.) - :
Consolidated Edison Co, of N. Y.—
$5 preferred (QUAT.) oo

Consolidated Lobster. (quar
Container . Corp. of Americ
Continental Ill. Bank & Tr. Co. ( hic.
Continental Oil CO. (Del) v simimeresimmerma.
Coon .(W. B.) Co. (quar,)—.
% preferred (quar.) .-
Corn. Exch. Bank Trust Co. (N. Y.) (quar)
Corporate Investors,. Ltd.. (quar.)-..
Cosmos Imperial Mills, Ltd. (quar.
Extra
Cresson Cons. Gold Mng. & Mu. Co.
Crowell-Collier Publishing 7%
Crown Drug Co., 7% conv. preferred ‘(quar.)
Crum & Forster, 8%: preferred (year-end).-

(quar.)

' Crunden-Martin Mfg. Co., 7% - prel:. (s-8)== v
Culver & Port Clinton RR. Co, .(s-8)-o-—~ . .

Semi-annual
Cumberland Co.. Power. & nght Co.—
5Y%Y% - preferred (quar.)_
6% preferred (quar.).-.
Cuneo Press, Inc., common:
4% % _preferred (quar.)
Dallas Power & Light, 77, preferred (quar )
$6 preferred (quar.) —_-...
Davenport Water 5% preferred (quar.).-.
Dayton Rubber Manufacturing Co.—
$2 preferred, class A . (quar.)... . i co.iow.
Dennison ‘Mfg. Co., 8%. debentures..{quar,)}
.$6 convertible prior.preferred (quar.).-x
Deposited Insurance Shares, seriés A..
Derby Gas & Electric (initial)..(new)..
Detroit - Michigan Stove .Co;
5% preferred (quar.) .-
6% preferred (quar.) -
5% preferred quar.) .
Diamond Match Co., common..
6% participating .preferred

Diamond Shoe COrp. (QUAT.) - —commmmmem

Distillers Co., Ltd.—

Ordinary registered (interim)

Amer. dep. rcts. for ordinary reg. (mterim)
Distillers Corp.-Seagrams, Ltd.—

5% preferred (quar.)--._
Dividend Shares (irregular).c.. .-
Domestic Finance.Corp., common (quar )_-

Extra - crm
$2 preferred (quar. Y et
Dominguez Oil Fields Co. (monthly)
Dominion Bank of Canada (Toronto) (quar.)
Dominion 'Scottish -Investments, Ltd—-

5% preferred ~(accumulated)
Dominion Tar & Chem,, 5%%
Dover & Rockaway RR. (s-a)-.
Dow Chemical Co., common

5% preferred (quar. )-__r..-
Dravo Corp.—

Quarterly

Quarterly

Quarterly _

Quarterly
Duplan Corp., 8%  preferred (quar.)-—-
Duquesne Brewing Co. (Pgh.) (quar.)------
Eastern Steel Products, Ltd.—

Interim on common A

5% - convertible preferred (quar.).—.———..-
Eastern Sugar Associates, $5 pref. vic (less
8% Puerto Rico withho'ding tax) ..
Easy Washing Machine Co., Ltd. (accum.)...
Electric Bond & Share, $5 prefened (quar.)

$6 preferred (QUAY.) oo e
Employers Group Associates (quar,

Extra
Eppens, Smith Co. (s-a)
Erie & Kalamazoo RR. e
Eureka. Pipe Line Co.o oo
Faber, Coe & Gregg, Inc., 7%
Fairbanks Co., common

6% convertible preferred (quar.)
Fall River Gas Works (reiuced quar.)
Falstaf! Brewing Corp., %
Federated Department Stores (year-end).--

4Y4 % convertible preferred (quar.)_
Fidelity & Deposit Co. of Md. (ouar.) ...
Fidelity-Phila., Trust Co. (quar.)
Fidelitv Union Trust (Newark, N. J.) (s-a)
Fid-ciary Corp. (quar.) .
Field (Marshall) & Co. (quar.)_.
Fireboard Products, 6% .prior pref.

(quar.)
Firemen's Insurance Co. of Washington and
Georgetown (Washington, D. C.) (8-a)-——

First Boston Corp. (irregular)
First National Bank of Hartford (quar.)-
First Nationnl Bank (Pittcburgh) (quar.).-
Foote Brothers Gear & Machine Corp., com.
60~ convertible preferred (quar.)_ .. ...
Forbes & Wallace, Inc., $23 class A (quar.)__
Forr-Wheel Drive Auto (irregular) .-
Franklin Fire Insurance Co. (s-a)--
Extra
Froedtert Grain & Malting, com. (quar.)--
$1.20 preferred (OUAT.) . comme e e
Fuller Brush Co., 7% preferred (quar.) .-
Fulton Induvstrial Securmes Co., common....

Gprdner-De'\ver Co.—
$3 convertible preferred (qUar.)--ca————--

General Amerizcn Oil Co. of Texas—
6% convertible preferred. (QUAT.) cmmeevam

Generel Cable Czrp., 7% preferred..

General Foods Corp. (quar.)..-
$4.50 preferred (QUAT.)—eomemmamn

(s-a)

pref. (s-a)-_. .

pref. (quar ) v

preferred (s-a)

(reduced)

Per
Share

65¢

68%c¢

$1%
43%¢
45¢

6%c
a6¥c

$1Y%
2Ysc
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1-15 .

1-21
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1-15
6- 4
1-20
3-13
2-11
2-11

1-20
‘1-20
1-20

2-2

1-15
1-23
1-15
1-15
1-14
2-14
2-25
1-30-
1-15
1-24

1- 1

e .2-16.

1-15
2-16
1-16
12-26

J1-15 ..

1-10,
.2-5
1-20

a2

L1100,

1-10
1-23
1-30..

1-31

1-310 7

1-31
1-24
2-5

3-18

2-:2

1-20
1-15
1-1%
32-22
1-15
1-15

1-20
12-20
1-26

0%

1-12

.. Hires (Chas. E.) Co. (quar.). - .-__
1-22 ...

""" Home.Dalry Co., class A

.. International Occan : Teiegraph Co.

Name of Company

General Metals: Corp. (initial s-a)__
General Mills, Ine. (quar.) ...
General Motors Corp.— .

$5 vreterred (OUNN ) acalcacmomnamemusmme s
General Outdcor Advertising—

Common (resumed)

$4 participating class A

$4 participating class A,

6% preferred (quat.)._.

6% preferred (qual.)
General Shoe Corp
General Steel Castings, $6 conv. preferred..

Georgia Home Insurance Co, (S-2) oo oo .

Exira g
Gibraltar Fire & Marine Insurance Co. (s-a)
_Extra -
Gillette Safety Razor Co., $5 pref. (quar.)__
Globe-Democrat. Pub.. Co., 7% pref. (quar.)
Globe & Republic Ins. Co. of America . (s-2)
Gold & Siock Telegraph Co. (quar.)-.- =
Gordon . & belyea, uta., class A
Class B (QUAT.)ceeoccm e
Grace National Bank (N. Y.) (8-8)-cenous
Granby Consolidated Mining, Smelting and
Power Co., Ltd. (quar.). pay. in U. 8. funds
Special, pa.ya.ble in U, S. funds...
Graton & Knight Co.,.7% preferred (qu

$1.80 prior preterred (Boh)cbdalbit it “

Griesedieck Western: Brewery Co.—
5Y% % -convertible preferred (quar.).
Gulf Insurance Co. (Dallas, Texas
. Additional
Hale Brothers Stores (quar)_
Hamilton Watch Co., common
-6% preferred - (quar.) ..
Hammond. Instrument. Co., 6%
Hanna (M. A.) Co., common....
$5 preferred (quar.) _._._
Hartford Electric--Light (quar.)...
Extra. -
Hartford . Times, 5% %

preferred

(quar.) .-
Hat Corp.-of America, 6% % pref. (quar.)..
. Havana. Elec:- & Utilities Co.; 6% “1st pret

.. Hecker Products. -Corp. (quarl_ﬁ_,
Hedley Mascot Gold Mines, Ltd. (quar.
Hercules Powder, 6% preferred  (quar.)
Hershey Chocolate Corp., com, (quar.)
$4 conv,.preferred (auar Yot i
Extra
Hettrick Manufacturing Co. (irregular).....
. Irregular.
Hibernia National Bank (New Orleans) ...
Higgins Industries, 6% conv. pref. (quar.

Holeproof Hosiery -Co., 634.% pref. (quar.
Holland Paper Co., Ltd. (extra)
Holly Sugar Corp.; common_

T%...preserred. (quar.).s=

Home Insurance Co..
Extra s
Homestead Fire Insurance (Balt ) (s-8)
«..Hooker. Electrochemical Co.c_. .o ..
Hormel (Geo. A.) & Co., common
6% preferred (QUAT.) . cemeo e

(N. Y.) (s-a)-

Horn (A..€.) Co.,~ 7% non- cumulatwe prior

. participating prererred (QUET)nlianiiea

6% second participating ‘preferred (qunr) o

Horn & Hardart Co. (N. Y.) tquar.). ...
Houston Light & Power, $6 pref, (quar.

7% preferred (quar.
‘Hunt Brothers Packing,
Hussmann-Ligonier . Co.. -

/0 . .
(QUALL) mieim i '

Hydro-Electrie Sec. Corp., 5% pref> B (s-a) -

Idaho Power Co., 7% -preferred (quar.) ...
- $6. preferred (QUar.) .-
Indiana Associated Telephone Cor
$5 preference (QUAT.) - ue.--
_ Interchemical Corp., common._
6% preferred (quar.)_. i
Intcrnational Harvester, 7% prel,
International Machine Tool Corp..........
International/ Metal Industries, Ltd.
6% -conv. preference (accum.)..
6% - conv. preference A -(accum.)_...
International Nickle Co: of . Canada, Ltd.—

7% pref. (quar.) (payable in U. 8. funds)
% pref. (85 par)- (quar,) .ipayable in
U. 8. funds)

(quar.)
International Utilities Corp,— - ..
-+ $3.50 .prior preferred (qUar.) .. ... ..
(Approved by SEC)
Intersiate Department Stores—

7% preferred (quar.) .-
Intertype Corp. (irregular)...
Ironrite Ironer Co., common (quar

8% preferred {(quar.)_.
James Manufacturing. Co.

Common (IITef.) ermiccmmmecosnammmme -
Januzen Knitting Mills, common (irregular)

5% preferred. (QUAT.)eu icieeaintibomacin
Jewel Tea Co., Inc., 4% % preferred (quar.)
K. W. Battery Co. (quar.)ooo oo _Zoacoo
Kalamazoo Stove & Furnace Co
Kayser (Julius) & CO.oomeoo_
Kearney & Trecker Corp.
Kellogg & Bulkelcy Co. (QUAT.).cccnn
Kentucky Utilities, 7% junior pref. (quar)
Kerr-Addison Gold Mines, Ltd. (irregutar)._..
Ilings County Trust Co. (quar.) .- _.
Klein (D. Emil) & Co., Inc.,

8%;,,, preferred (QUAE;)—cwxammrmmmeisdomdw
" Knickerbocker Fund
Knickerbocker Insurance Co. of N. Y. (s-a)
Kokomo Water Works, 6% pref. (quar.)....

" Kroger Grocery & Baking, common (quar.)

6% {first preferred (quar.) o .

7% second preferred (quar.)

1% second preferred (quar.)....
La Crosse Telephone, 6% pref. (quar.).
La Salle Wines & Champ-gne (ouar.)
Lamaque Gold Mines, Ltd. (quar.)

Extra
Lane Bryant, 7% preferred (quar.)._____._ .
T.anston Monotype Machine . .. ______
Le Tourneau (R. G.), Inc., common (quar.)

$4.50 convertible preferred (quar.)_......

Lebanon Valley Gas Co., 6% pref, (quar ) s
Lee Rubber & Tire COrp. —ceeecmeeaeo
Lehigh Portland Cement, common..

4% preferred (quar.) o ...
Leitch Gold Mines, Ltd. (quar.)
Lerner Stores Corp., 4% % preferred (quar)
Liberty Ioan Corp., $3.50 pref. (quar.)—.__ .
Life 8avers Corp. (quUar.) .. _
Liggett & Myers Tobacco, common (quar.)

Cla88 B (QUAT.) e cmec s m v mvim e i
Lincoln Alliance Bank & Tr. Co. (Rochester,

N. Y.), common (qUar.) e

4% convertible preferred (quar.)
Tireoln Printing, $3.50 preferred
Lir% Belt Co., common (quar.)-

6% 7% preferred (quar.) ...

Lion Match Co., com. (irregula
Lionel Corp. (quar.)..
Extra

Loblaw Groceterias Co., Lid., class A (quar )
Class B (qual.)cecee-ceau-s

Per

Share
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General Corporation:
B ERAILROAD* - PUBLIC UTILITY:

Abbott Laboratories—41;% Pref; Stock Called— "

! All -of the unconverted 4% % cumulative; convertible, preferred. stock, .

‘par $100, has ‘been called-for redemption .as of -Feb. .11, 1942, at.$107,

‘plus..accrued. dividends  of - $1,47 per share. . The ' right of conversion..
‘into common: shares continues to -and -including the redemption. date,

=V, 155, p. 257.-« . - . .,

Aetna'-Stan'da‘r(‘l.-l‘fngiliégﬁng- Co.—To Expand— i .

The company- will build large additioné to its” Watren and’ Ellwood

‘City plants at once to help handle its expanded war business, Ernest E. !

Work will -be started immediately. ' ~General . Investment Corp,

+“Prelerred stock' ($1 par) -

Swartswelter, President, announces. <
"’ and the-new plants are scheduled to be in operation by June. *'See also
V. 155, p. 395, . . RE e A T T e b e
Akron Canton & Youngstown Ry.— Earnings—: .
December-— 1941 - 1940 1939  +r 1938
‘Gross from railway.... $252.842 $220,994 $185,009
Net from railway .- 65,5564 #7,115 . 63,793 *
Net ry. -oper, income.__ . 35,848~ - 16,322 . 38,523

: -From Jan, 1— T . % i 5

X :3,117,206 2,388,573 - 2,048,252 . 1,694,439
1,173,232" 728,751 -7 634,726. v..413,497
657,168 .- 413,297 - 306,009

69,801
36,396

:Net from' raflway...

Net ry, oper. income..
*Deficit.—V. 155, p. 45.’ k
‘Alabama Power Co.—Redemption of Bonds— = = -

‘The company on March 10 wiil redeem all. of' the-outstanding -1st

& ref.- mtge. gold bonds, 4% % series due:; 1967, at 101 and int. and
‘the 1st’ & ref. mtge: gold bonds, 5% - series- due- 1968, ,at 103 and int,

Payment will be made at the Guaranty Trust Co., trustee, 140 Broad-
way, N .Y. City. whes e ., 3 e 2 s

© The.company will also redeem on May 1 all of the outstanding
“1st mtge. lien & ref, gold bonds, 5% . series due. 1956, -at 101'% . and

..int.-and on June 1 all of .the outstanding 1st. mtge. lien & ref.. gold
sbonds, 5% series due 1951, at 102% and int. Payment. of these. issues .
ical Bank & . Trust.Co.,.trustee, 165 Broad- -

“will be_ made at_ the Chem|
way, N. Y. City, .

Holders, of the above bon’d lssu;;rhéy..'n't ‘ihéir'i;r;tiz’m,» .i)resent 'anvd'

.surrender them to the trustee, at any time on or before the redemp-
‘tion date of said issue, and receive therefor the. full redemption price
and accrued interest up to.fixed redemption-date—V. 155, p. 358, '
Allied Mills, Inc. (& Subs.)—Earnings— . ..
12 Mos. Ended Dec. 31— 1941 2. 1940 1939
‘®*Net income $1,953,259 $1,362,637 $1,407,658
:Shares common ' stock.._ ‘812,22 812,220 - 812,220 946,000
Earnings per share_...-: $2.40 .. $1.68 - .. $1.73. . $1.04
*After interest, taxes, depreciation, eto.~V. 154, p.-1049; i 50

"< (A.8.) ‘Aloe Co.—50-Cent’ Dividend— Y
‘ The directors have declared .2’ dividend of 50’ cents ‘per share on the
reommon stock, payable Feb, 2 to-holders of record: Jan, 23.: .
During 1941 the company paid the following dividends: - Feb, 1,
May 1 and Aug. 1, 50 cents each; Nov, 1, 75 cents, and Dec. 23, a
‘year-end dividend of 75 cents.—V. 155, p, 257, ’
» T A ¥ ¢ .

1938
$986,808

Alpha: Portland Cement Co.—25~Cent Dividend—

The directors have declared a dividend of 25 cents per share on
the common stock, payable March 25 to holders of record March 2.

During the year 1941, distributions were made on this issue as
follows: March 25, June 25 and Sept. 25, 25 cents each; and Dec. 20,
a year-end of $1.25. See V, 154, p. 1257.—V. 155, p. 85.

Alton RR.—Earnings—

December— TT 1941 71940 °
Gross from railway....  $2,009,413 $1,547,632
“Net from railway.__..__ 553,993 415,284
Net ry. oper, income..... -~ 259,178 168,605

From Jan., 1-—
Gross from railway.... 20,245,864 16,474,713
5,432,431 © 3,134,655

"Net from railway.......
Net ry. over. income... 1,992,757 15,978
~V. 155, p. 45, ol e

1938
$1,298,706
304,427
© 191,571

15,403,994
3,329,921
312,863

'..1939
$1,437,505
375,974
191,607

16,622,809
4,064,782
920,648

American General Corp.—Annual Report— )
The report for the year ended Dec. 31, 1941, shows net assets as of
that date equivalent to $83.23 per share of convertible preferred stock
(preference in liquidation $50 per share and accrued dividends) and
$3.97 per share of common stock. The net assets as shown in the
;Tespective reports amounted to $96.72 per preferred share and $5.59
_per common share at Dec. 31, 1940, and $97.87 per preferred share
“and §5.72 per common share at Sept. 30, 1941. & o e
David M. Milton, President, states in his remarks to stockholders:
“In connection with First York Corp:’s investment in ‘National Postal
Meter Co., Inc., the following developments' took place during the year:
'Charles R. Ogsbury, formerly. director. and Vice-President of Inter-
national Business Machines Corp., was elected director and President
' of National Postal Meter Co., Inc.. National Postal Meter Co., ' Inc,,
was recapitalized. --In December, . National Postal Meter Co., dnc:, ac~
‘quired approximately 93%. of the outstanding..shares of Multipost. Co.,
“which has been‘engaged.,xp the .manufacture .of mailing equinment. in
‘ Rochester, ‘N. Y., since 1810.. This acquisition is a part of National
~Postal Meter Co,, Inc.’s,-plan to provide complete mail room service:-
“In November, 1941, First York Corp. entered.into an agreement
with International Minerals & Chemical Corp. which provides, among
other things, that under certain circumstances First York Corp., or one

~or more-of its affiliated companies, will purchase in 1942 not less than'
: $669,500, nor more than. $1,621,700 of convertible. debentures of -Unijon

:Potash & Chemical Co., a subsidiary-of International Minerals & Chem-
ical Corp.” I ¢ o ) SRR - ¥
(American General Corp. owns’ 870 [87%]“0f First York Corp. “stock)

) Income‘Account for.Calendar Years ; ;
i i 1941 1940 11939 11938

Inc.—Cash div. on stks.” $869,95¢ ~ $811,763 " $754,589 ' $657,370

Int. earned on.bonds... 38,306 33,958 .19,269 1,745

Miscellaneous. income__. bl T ..2,473

Total $908,260
'Operating expenses 127,579
d : 42,302"
Proviston for taxes_.._. 19,691 43,734 - 51,061 5,800

I'Excess of income.... $718,687 $623,039 $505,054  $269,480

*Over operating expenses (without giving effect to results of security
transactions) carried to surplus. - tIncluding American Securities Co,—
wholly-owned subsidiary,

Balance Sheet, Dec. 31

$845,720
123,024
65,923

sy $773,858
152,569

65,175

357,948
28,360

Assets—
«Cash in banks :
Accounts receivable for securities sold—not

delivered
Accounts, dividends and interest received
General marketable securities
Investment in American Securities Co
Investment in Fifty Pine St. Corp., 100% owned
Investment in First York Corp.
Investment in General Investment Corp..
Investment in Utility Equities Corp.

. 3 gomobel fen

1941 1940
$706,190  $831,283

24 995 301,922
77.954 68,532
11,774,558 13,684,365
1 1

1
2.620,798
1,592,138
1,084,048

1
2,370,721
1,505,031

988,184

. Notes payable -to ‘bank:

‘" Capital surplus i._.
U Defiel, Lo Ll S e

$179,587 .

~: 81,566 -

" " Accounts.payable, -etc

$661,588

 provides indemnification against,

$17,447,625 $20,183,086 - Will not, be recommenced,

v Liabilitles—r .3 vovent fveni s i onions 4

- Accounts--payable--for- securities: purchased, not

-+ received drnalite o IO Nl 2aansp s
Other ‘accounts ‘payable; accrued ‘expenses and 8
“taxes . @5 eyt o 5ol 0l e

$169,899
62,052

$328,731

84,689
3,100,000 2,900,000
107,177 102,463

or: 2
Untealized depreciation-(nety. ... --+-.-Dr6,081,978 Dr4,245,985
“Excess: 0of cost, ‘of: investment-< ¥ p
- First York-~Corp. Selsoiid : Dr1,931,429 Dr1,681,352

“Utility - Equities ‘Corp. -_2: %o i~ - Dr265,235 - Dr156,086
American Securities -Goxp. Dr49,087  Dr49,087
. -Dr21,043 77,737
168,303
140,084

Common stock “(10c -par): = 144,145
=== 23,573,058 24,028,653

me-ie 1,524,175 1,524,175
- §17,447,625 $20,183,086

Total "I liniaisfesusauntiey o
V. 1545 10497 e e s
" ’American’ Bosch Corp Treasury-Department Investi-
gation—r L S e i e ; WV

‘ The Treasury Department-announced Jan: 26 that & staff of Treasury

. representatives- under- Thurman -Hill:-Special -Assistant to the General

Counsel -of the - Treasury' Department; has begun an investigation of

~ “the" records “and’ personnél "of “the- corporation, whose main- plant is

“located at Springfield, Mass. The-majority of the capital stock of the
“‘cofporation “is ‘beneficially *owned> by Toreign - interests.  Accordingly,
the corporatior is ‘under the freezing-control of the Treasury Depart-

;~ment.—V. :154,:p. 162

American ‘& Fotreign Power Co., Inc.—Dividends—
The -directors have..declared. a dividend of 30 cents per share on
the 86 -preferred. stock;-and /one of-35 .cents. per share on the $7 pre-~

+ferred . stock, both, payable March .16 .to holders .of record. Feb, 25,

-Dividends are.-in atrears on-both issues,; . ..., . , "
- -During. 1941- distributions. on these. issues were as follows: 30 cents
.on the .$6 preferred -and .35 cents. on the . $7 preferred stock on
- March. 15, June 16 and Sept, 15, and 60 cents on the $6' preferred,
-and. 70 cents on the $7-preferred on Dec.. 15.—V. 154, p. 1489.
American Furniture Mart Building Co., Inc.—Earnings
Years Ended Nov. 30-=""""1941 " ="~ 1940 > 1939 1938
Gross revenue <2$1,737,098 - $1,634,879 . $1,539,072  $1,458,833
Operating and adminis.

expenses, taxes,’ etc..” 646,062 - 620,879

$1,014,000.

626,287

$912,784
187,429
5,794
61,132
250,000
33,658 35,435
174,442 177,804

586,112

$872,720
195,468

Net - oper.-income:.c:«:+-$1,081,035:
Interest on' funded ‘debt «+- 169,954
Other- expenses < ouex -~ 4,714
-Federal ‘income- taxes.: -+122,533
Depr. on bldg. & equip. 250,000
“Amortization reserve _: 24,697
Miscellaneous deducts... 162,334

v, Net.income ..__..___ . .$356,804 . $305,245 - $200,330.
- Dividends on-pref. stock 106,317 .. - -97,551 -.'79,940 89,050
" *Includes $2,234 applicable to prior- years and $469 surtax on undis=-
-‘tributed -profits -for -1937.. - « - b . : i .
3 Balance Sheet, Nov. 30
Assets— - i <
Lang, building, equipment, ete..
as.

© 730,663
169,683

1941 1940
$10,161,039 $10,452,815
- 4 1,588,6! 1,300,410
Accounts and ‘notes receivable s s 35,740 | 52,827
- Cash deposited in special account_ 28,276
Notes receivable from' subsidiary. . 33,783
Deferred charges’ .. = -7 209,087 232,040

Total $12,162,200 $12,100,150
Liabilitieg—
First (closed) mortgage.
Other long-term debit,
Local taxes
»Accrued bond interest._.
Cash in special account.

$5,687,000  $5,898,000
235,009 295,559
139,436 112,373
142,175 147,450
23,356 28,276
34,896 33,976
20,550 © 71,473
140,064 97,084
3,543,900 3,547,300
362,480 362,480
654,371 650,971
11,128,963 855,209

$12,162,200 $12,100,150

- Provision for.Federal i
Deferred income

Preferred stock
Ci stock
" Capital surplus
Earned surplus

Total ____.
—V. 152, p. 668,

“ " p 2 .v . ’ g S oyes ¥

American Hard Rubber Co.—Transfer Agent—
The Guaranty Trust Co. of Neéw . York has been appointed transfer
agent for common and p;efe_rred_ktock ofv the American Hard Rubber

Co.—V. 155, p.” 359, :

p American. Power, & ,LiéhtiCo.—,_—Offers Amendment for
:Protection of Officers in Special Cases Involving Suits or
Claims— A, ol

. A proposed amendment of the by-laws of company, holding company
subsidiary of Electric Bond & ‘Share Co., to indemnify officers and
directors-.against. damages- or .expenses. in. connection with suits or
claims ‘affecting the . officials’ conduct in,- complying with orders
under. the Public Utility Holding Company -Act, the .Federal Power Act,
and State regulatory. statutes, will be submitted to a special meeting of
stockholders on Feb. 18, 1942, T b ;

Previous - action -to- get stockholders approval of such an indemnity

“for officers of Electric Bond & Share Co. was suspended at the last

annual meeting of the company. In that case, as in the case of the’

subsidiary ' holding compariies, ‘including American Power & Light, it
was made known that the SEC had specifically requested the companies
to defer action.

“Howard L. Aller, in’a letter to stockholders notifying them of ‘the
special meeting and requesting théir proxy, revealed that conferences
with the staff of thc SEC resulted in the. evolution of a revised
amendment, more limited and restricted in scope than the original

+ proposal.

*‘Because of the lnc}eése in litigation,” Mr. Allen stated, “and in

+the duties and -responsibilities' imposed- upon corporate officials, par-

ticularly those of registered public utility holding companies now
confronted with the necessity of conforming with the Tequirements of
the Public Utility Holding Company Act of 1935, it has become more
and more difficult for corporations to secure and retain the services
of capable and responsible persons to serve as directors and officers.

*To obviate this situation -many corporations have believed it desirable

to provide for indemnification of their directors and officers, to
varyving extents. v

*“The proposed amendments applies only to present and future direc-
tors and officers of the company and provides for two types of in-
demnification, The first type, paragraph one of the amendment,
or reimbursement for, litigation
expenses incurred or imposed subsequent to the adoption of the
proposed by-law, where the action is finally disposed of in favor of
‘the director or officer. Reimbursement cannot be made, however,
until such time has elavsed that appeal can no longer be taken and
that, in.the judgment of the board .of directors, the particular action

. 173,353 -

$162,183

“ financial ‘circles,

} : ®New Year's Day included—V. 155, p. 396,

and Investment News -
" INDUSTRIAL - - INSURANCE .- MISCELLANEOUS

“This type. of indemnification will. be: available although the judg-
ment in favor of a director or officer is rendered on -grounds not
involving any determination: of the question of ‘possible ‘dereliction on
the part of -such director or officer, such as procedural defects or
unwarranted delay in bringing action. In the event that an action
is. settled, ‘no’ reimbursement may be had for any amount vaid in

. -settlement or any expenses incurred in connection. with vhe action,

“This part of the proposed amendment is somewhat similar to the
recent. amendment to the New: York General Corporation Law, enacted
in the spring of 1941, authorizing New York corporations. 10 :ndem-
‘nify their directors against expenses incurred in the defense- of suits
sWhere the director is not adjudged to.be liable for .negligence or
misconduct  in" the performance of his ‘duties, . It should be noted,
-however, that this section.of the by-law is somewhat narrower in
scope .than the statute, in that under the by-law the action. must
-be disposed of in favor of the director or officer. -As :ndicated above,
the settlement of ‘an action does mot constitute disposition thereof in
lf)av;)r of the director or officer, within the meaning of the proposed

y-law. . L) . : I i

-“Paragraph 2 of the amendment .is in the.form of. & grant. of
immunity - with ‘respect to any act, omission, -step or conduct taken
or had in-good faith, subsequent to July 1, 1941, which is required,

-authorized -or approved by any order-or -orders issued. pursuant to:

the Public' Utility . Holding Company Act of 1935, the Federal Power
Act, or-any State statute regulating the company or its subsidiaries
by reason of their being public utility, or public utility holding, .com-
panies; or -any amendments to any thereof. In the event that the
provisions - of  {his paragraph are found not to constitute a - valid
defense with respect to a particular class of plaintiff, sach director
and officer shall’ be reimbursed for, or indemnified against’ all ex-
penses and liabilities incurred by him: or imposed on him, in connec-
tion ‘with, or arising out of, any such action, suit' or proceeding
based on any such act, -omiss'on, step or conduct taken or had in
‘good faith, But indemnification will not be available for any iines
or penalties imposed pursuant to such statutes.

“‘The. proposed amendment differs cons‘derably from the general
‘type' recently adopted by a“nhumber of companies, in that its general
application’ is'much' more- limited and restricted and its specific -appli=
‘cation to: conduct ‘taken pursuant to orders under ihe Public Utility
Holding" Company Act, the Federal Power Act, and State regulatory
'statutes- is -unique, as being applicable -only: to the public utility
industry. While the likelihood of I‘ability arising under such circum-
stances is perhaps more remote than jn the ordinary: case, a very
real hazard still exists that actions may be brought against the officers
-and directors for acts done in good faith to accomplish {he ends set
out in the regulatory statutes applicable to the company, particularly
in connection with corporate reorganizations under ihe Public Utility
Holding Company Act.” . e

Four actions have been started, two in ‘the State and two in the
Federal ‘courts’ of New York, against the company, all of its bresent

and ‘certain of its former directors-and certain associate companies

and, in one of the actions, certain directors of subsidiaries of the
-company,. attacking. payments made by subsidiaries of the comnany
for services rendered by the service organization of Electric Bond
& Share Co, and demanding among other things, an accounting
and:payment of ‘the plaintiffs’ litigation expenses,-including counsel
fees.

No judgments ‘rendered in any of these action§ would be indemni-

fiable under the second paragraph of the amendment, - although ex-
penses .incurred by any ‘present or future director or officer, subse-
quent to the date of the adoption of the by-law, would be indemnifi-
able under the first paragraph in the event that these actions are
disposed of in favor of such director or officer,—YV, 155, p. 45,

American Rolling Mill Co.—Dividend Decreased—

:The - directors- have declared a dividend of 25 cents per share. on
the common stock, payable March 14 to holders of record Feb. 14.
This. compares with 35 cents per share paid on April 5, June 14,
Sept. 15 and Dec. 12, last year, and 25 cents on Dec 18, 1940.

Charles R. Hook, President, said that *“‘because of tax and other
uncertainties inherent in wart'me the board of directors considers it
advisable to maintain a strong cash position and believes this con-
servative dividend declaration to be compatible with such a' source,’”
-V, 154, p. 1257.

American Steel Foundries—50-Cent Dividend—

The directors have declared a dividend of 50 cents per share on
the common stock, payable March 16 to holders of record Feb. 28.
During 1941, the company paid dividends as follows: March 31 and
June 30, 25 cents each; Sept. 15, 75 cents; Dec. 15, 25 cents, and
Dec. 29, a year-end of 50 cents.—V. 155, p. 46,

American Tobacco Co.—To. Pay $1 Dividend—

The directors on Jan, 28 declared a dividend of $1 per share on the
common and common stock B, payable in cash on March 3 to holders
of record Feb, 10.  This compares with 75 cents paid on Dec. 1,.1041,
and $1.25 each quarter from Dec. 1, 1930, to and including Sept. 2,
1941.° Extras of $1 were also distributed on March 2, 1931, and
March 1, 1932,

Said to be Planning up to $100,000,000 New Financing

The Company is considering one of the largest pieces of industrial
financing to take shape in many months, according to reports in
Tentative plans involve the financinz of inventories
believed to ranee -between $80,000,000 and- $100,005,000 - through the
issuance of fixed-interest bearing securities. It was reported that the
financing may be done privately,—V. 155, p. 396,

American Viscose Corp.—Rayon Staple Fiber Sales—

Demand for rayon staple fiber was consistently heavy througout. all
of 1941 and it was necessary to allocate monthly supplies in order
to make a fair and equitable distribution of ‘the amounts available,
H. W. Rose, in charge of rayon staple fiber sales of this corporation,
reported on Jan, 27 in reviewing 1941 developments.

Stoppage of staple fiber imports from Great Britain upon completion

-of June orders cut off a supply that had been of great help in pro-

viding for the United States market, during the first half of the
year. In the same period, reserve stocks were heavily reduced. There~
after, in the second half of the ycar, domestic production of staple

-fiber was increased, but the gain was just about sufficient to make

up for the loss of imports,

In the latter part of the year reserve stocks were depleted and no
imports . were coming in. As a consequence, available quantities of
staple fiber in that period were below the level of the middle part
of the year. This situation has continued and there is no prospect
of gettina back to the level reached by July, 1941, the announcement
concluded.—V. 155, p. 396.

American Water Wdrks & Electric Co., Inc.—Output—

Output of electric energv of the electric properties of' this company
for the week ending Jan, 24, 1942, totaled 73.280,000 kwh., an increase
of 18.08% over the output of 62,056,300 kwh. for the corresponding
week of 1941. :

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

Week End— 1942
Jan, 3* 72,666.000
-173,496.000
-"13.424,000
13,280,000

e ——
1938
39,604.000
40,233,001
40.743.0Q0
39,727,000

1941 1940
60,199,000 53,526,000
61,369,000 54,490,000
61,155.000 54.066,000
62,056,000 53,526,000

1939
44,079,000
45,715,000
44.973,000
46,455,000

e B A By e ety i s
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- ing held last week.

" " Baldwin Rubber Co.—FEarnings—

“Total

THE COMMERCIAL & FINANCIAL CHRONICLE -
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498 :
_“Ann Arbor RR.—Earnings—

December— 10417 77 11940 1039 ' 1038
Gross from railway.___ $409,629 = $358,239 $313,396 $302,496
Net from railway-__-.- 105,708 114,959 65,375 70,822
Net ry. oper. income_._ 58,122 79,061 30,539 " 34,470

From Jan. 1— '

Gross from railway..-- 4,762,722 4,141,148 3,964,804 = 3,468,358
Net from railway_.._.- . 1,225,035 892,264 792,053 524,022
Net ry. oper. income__- 662,367 450,291 368,563

118,136
—V. 155, p. 46. i

Armour & Co. (IIL)—Dividend Outlook, Etc.—

Business of this company since the beginning of the company’s new
fiscal year last Nov. 1 has been good both in_ volume and profits,
and there is reason to hope that current dividends can be maintained,
-George A. Eastwood, President,’ told stockholders at'the annual meet-
«Whether the year will see any payments of back
dividends, however, remains to be determined,’ he added. “The factors
of greatest weight in this connection- are, first, ‘whether earnings
continue good, and second, the amount of money which the company
will need to maintain its operations on a scale commensurate with the
jncreased war and civilian needs of the day.” i

Pointing to tke rising prices in' the livestock- market which caused
@ substantial increase in the amount of money néeded to finance the
business,” Mr. Eastwood
pany’s: investment in inventory and receivables increased considerably
during the 1941 fiscal year. Total increase for- the year, he said,
was $51,051,171, ‘which was financed by current bank horrowings of
$27,989,385, by increasing accounts and accruals payable: $11,925,582,
and by retaining in the business $11,136,205 of the 1941 earnings.

John E. Sanford, of Atlanta, Ga.’ has been elected to the hoard

to replace the late James Al McDonough.—V.. 155, p. 86.

- Armstrong Cork Co.—25-Cent Interim Dividend—
“The directors have declared an interim «dividend of 25 cents per
;_\h%re on the common stock;: payable March 3 to holders of Tecord
'eb. 9.
Distributions made on the common stock during 1941 were as fol-
Jows: March 3, 25 cents; June 2. 25 cents; Aug. -1, 50 cents; Sept. 1,
‘25 cents; Dec. 1, 25 cents, and Dec. 23, 75 cents.—V. 154, p. 1258.

"' Associated Electric Co.—To Acquire $3,015,000 Bonds.

Company has filed an application = with the SEC (File 70-486)
‘regarding the proposed acquisition of $3,015,000 of its 4% % 'gold
‘bonds, refunding. series, due 1956, from NY PA NJ Utilities Co., an
. affiliate, in. exchange- for $1,356,700 of 67 consolidated refunding
gold bonds, due 1981, of the Mohawk Valley Co. :
 All of the companies are in the Associated Gas and Electric Corp.
system.——V. 155, p. 86. i g

Associated Gas & Electric Co.—Weekly Output—
The Atlantic Utility  Service Corp. reports that for the week ended

+Jan. 23, net electric output of the Associated Gas ‘& Electric group
~was 123.826,991 units (kwh.).
‘or 12.7% above production of 109,839,531 units a year.ago.—V. 155,

This is an.increase of 13,987,460 units
p. 359.
Atchison, Topeka & Santa Fe Ry.—Earnings—

(Includes The Atchison, Topeka & Santa Fe Ry.; Gulf, Colorado. &
Santa Fe Ry., and Panhandlé & Santa Fe Ry

Period Ended Dec. 31—~ 1941—Month—1940 1941—12 Mos.—1940
8 $ 3 4
15,844,925 225,043,649 170,003,639

Ry. Oper. revenues . 21,458,077
‘Ry. Oper. eXpenses..-—- 15.275.675 11,561,160 156,910,708 129,656,637
sRailway tax accruals. 1,979,689 920,721 27,626,429 17,159,640
ther  credits «o———-—-— . 20,982 68,622 - -.40,279 830,263
Net ry. oper. income_ 4,223,695 3,431,666 40,546,790 + 24,017,625
Imoludes Fed. inc, tax. . 464,000 Cr225,000 10,959,000 . 2,400,000
Carloadings— AR e i

Santa }e oy....a carloadings week ending Jan. 24, 1942, were 23,048
compared with 18,245 same week '1941. Received from connections
9,129, compared with 7,232 same week 1941. Total cars moved 32.177,
.compared with 25,477 samé week 1941. Santa Fe handled total of
31,068 cars -preceding week this year.—V. 155, p. 359.

Atlantic Coast Line RR.—Earnings—
Period Ended Dec, 31—  1941—Month—1940

194112 Mos.—1940

Operating revenues.._- $6,452,374 $5,111,857 $67,404,252 $50,087,984
Operating expenses.... 4,705,643 3,531,581 46,859,449 39,567,509
Net ‘oper. Tevenues_. = $1,746,731 - $1,580,276 $20,544,803 $10.520 475
~Amount req. for taxes ' 900,000 300,000 . 17,650,000 4,550,000
: Operating income.... $846,731  $1,280,276 $12,894,803 $5,970,475
Net amt. paid for rent ! :
of eqp. & joint facil.— 113,663 195,303 1,813,850 - 2 213,241
Net ry. oper. income. $733,068 . -$1,084,973 '$11!080,953 $3,757,234

—V. 155, p. 46.

Atlantic & North Carolina. RR.—Notes—

The ICC on Jan. 19 modified its report and order of June 27, 1941,
so as to authorize the issue, at par, of not. exceeding $170,000 of
10-year 3% promissory notes, and $30,000 of 10-year 2% promissory
notes. The Commission by .its . report and order of June 27, 1941,
authorized the road to issue, at par, not exceeding $200,000 of 10-year
3% promissory notes. ) . “ws g

The proceeds of the $170,000 notes are to be used  for the
rehabilitation of Atlantic & East Carolina Ry. properties and the
proceeds of the $30,000 notes are proposed to be - applied to the
purchase of a spur track from the Cherry Point RR.—V. 153, p. 236.

Austin, Nichols & Co., Inc.—Earnings—

8 Mos. End. Dec. 31— 1941 1940 1939 1938
Gross profit on ‘eales_. . $1,169,178 $1,192,012 $1,159,960  $1,507,377
Sell.ng and gen. exps. . 1,002,494 1,135,956 1,123,500 1,544,331

Profil, wacows C—— $166,684 $56,056 . $36,460 *$36,455
Other income Neboanic™ 1 cmeroe . Dr150 Cr1,284 . Or2l
Deprec’at.on 8,000 9,200 9,239 13,200
Interest i iaoaoiead 27,004 29,719 ‘25,728 46,854
_Prov. for Federal taxes 45,000 ——— . mmmeme | mmmm——

$86,680 $16,926 $2,777  *$96,488

*Loss.—V. 154,

(B. F.) Avery & Sons Co.—Notes Called—

A total of $40,000 of 10-year sinking fund 5% notes due June 1,
1947, have been called for redemption as of April 1, 1942, .at 101
. and interest. Payment will be made at the Fidelity & Columbia Trust

. Co.. Fifth & Jefferson Stis., Louisville, Ky.

Holders of the notes called may present and surrender them at
any time prior to date set for redemption and receive therefor 101%,
together with accrued interest from Dec. 1, 1941, to April 1, 1942,
—V. 154, p. 1374. o ’ g ..

Period End. Dec. 31— 1941—3 Mos.—1940 " . * '1941—6 Mos.—1940

*Net profit oo $77,257  $208,586  $178,324°  $290,061
- Earnings per share of
capital stock ___.___ $0.24 $0.66 $0.56 -+ $0.92

sAfter depreciation, interest, provision for Federal income tuxes,

. ete.—V. 154, p. 1100

Baltimore & Ohio RR.—Carloadings—
Week End. Same. Wk. Same Wk. Week End.

cars revenue Jan. 24,'42 1941 1930 Jan. 17,42
freight loaded __-_ 39,446 33,396 41,8 3,55
‘Total cars rev. freight ! e i
rec. Irom connect. 23,431 .. 18,397 21,302 . 21,953
Total loaded and i o
received S 62,877 51,793 60,506

—V. 155, p. 296 62,298

ized for FRASER
[fraser.stlouisfed.org/

reminded « the . shareholders. -that the . com-"

V. 154; p. 1726,

.other charges, was -equal to 6,09%

-Total inc. of ‘the corp.

.charge to operating expense.
. —V. 155, p. 153. e

Baltimore Transit Co.—Earnings—

A (Including Baltimore CogchiCo)« 2\ . " -
Period Ended Dec, 31— - 1941—Month—1940  *1941—12 Mos.—1940 ..
Operating revenues__..

$1,423,046 . $1,178,634" $14,785,578 $12,602,512. "
© Dec. 20 a_ year-end of 50 cents.~V. 155, 'p.- 859,

; .

Borden Co.~—30-Cent Interim- Dividend-—
.- The directors have declared an-interim -dividend .of 30 cents ' per
share on-the common'stock, payable March 2 :to ‘holders “of - record
Feb. 16, During -1941" the .company made the ‘following -distributions
on this issue: .March 3, June 2 and Sept. 2, 30 cents each, and

Boss Mfg. Co.; Kewanee; I!1.—$3 Dividend—" " :
The directors on, Jan. 27 declared a.div.dend-.oi:$3 per share on
the common " stock,
A like amount was pa.d on May 26, Aug. 25 and Nov. 29, last, as

' against $2 per share on Feb. 23, 1941, $4 on Nov. 25,1940, and $2 in

Operating expenses..... 1,068,339 902,882 11,550,752 10,418,387
Net oper. revenue.... . $354,707 $275,753 '$3,234,826  $2,274,125'
TAXES —cmmmmmemme———— 186,447 132,334” - 1,809,890 1,303,864
Operating income. . $168,260 $143,419° '$1,A‘424,9‘3'7 '$970,261
Non-operating ‘ income_. 2,659 1,521 24,777 - 21,174
Gross income ... $170,920 $144,940  $1,449,713 .. $991,435
Fixed charges —... .- 7,115 5,672 ..69,775 .. . 64,430
Net income --- ., $163,805 $139,267° $1,379,939 - $927,005 -
Interest declared o ! A4% .and 5% debent. 71,176,086 ' 705,609
Remainder- .. ; © $203,852  '$221,396

#Before closing.—V. 155, p. 258,
Bangor & Aroostook RR.—Earnings— . " i .70 o
Period End. Dec. 31— 1941—Month—1940+ ~1941--13 Mos,—1940°

Gross operat, revenues. ' $531,686 $444,004

Operat. “expenses. '(incl. 4 BN ?
~maint.. and . deprec.)- 319,217 261,884 : 3.8?2.758:- 3,686,534
*Net-rev. from opers . $212,469 . §182,120 . $1,812,861" $1,184,917
. Tax aCCruals —coceom—e . " 171,810 . 53,075 711,978 459,047
Operating income . .. .$140,659 $129,045 " $1,100,883 -~ $725,870
Other income _.i.l.-— 45,381: -33,244 - "307,374 162,895
Gross income .- $186,040. $162,289 '$1,408,257" $888,765
Interest on funded debt 60,732 ,61,492 734,786 .~ 739.608
Other deductions .- 1,057 * 2,137 19,746 23,624
: Nét income - ——emeem T $124.251 $98,660°  $653,725 $125,533

Beech Aircraft Corp.—Emiployees Share Profits—

Marking - the first observable - effects of -the efficiency" incentive
profit-sharing plan by which workers ‘receive half‘ of the total net
profits, the corporation on Jan. 27 announced- the first payments to

- employees -which amount for November ‘and December to an average

of 17.89% of the total individual worker's earnings for the two months.
The plan gives .wage-earners 90% of half  of" the -company’s net
profits each month, and- salaried -employees, 10% .~—V. 155, p. 46.

Belding-Corticelli, Ltd.—Extra. Dividend—

The directors have declared an extra dividend of $2 per share on
the common stock, no par value, payable March 2 to holders of record
eb. 14, Regular quarterly payments-of $1 per share have-jpeen made

on this issue up to and incl. Jan. 2, 1942,—V. 152, p. 319,

Bethlehem Steel Corp.—Preliminary Report “for: 1941
E. G. Grace, President, in a preliminary report’ for 1941, states:. .
The net income for the year 1941, before deducting - interest -and
of ‘the total investment of. .the
corporation as represented by ponds, capital stocks and surplus as of
the beginning of the year. Lo P
During 1941 $4,130,000 was added to the reserve éstablished in 1939
and deducted from. total inventory -values to provide . for.a possible

_decrease in the market prices of certain. raw' materials- and supplies
‘to their estimated normal cost, $3,500,000 was added to the Insurance

Reserve and $4,000,000 was added to the contingent reserve. -The

amounts so added to reserves were set up out 'of incoms.

business done during 1941 aggregated $961,240,737 ‘as compared ‘with

* $602,202,618 for. 1940. The total estimated - amount, of new-business -

booked: during the: year was $1,084,600,000..25: compared with $1,519,-
300,000 for:1940. ey : o L

The-estimated value of orders: on.hand Dec. 31, 1941; was $1,327,-
500,000 as compared with $1,336,600,000 at the end. of the- previous
quarter, and $1,204,100,000 on Dec. 31,1940, "

Steel production (ingots and castings) “averaged. 103% “of capacity
during the fourth quarter, &8 compared with 99.9% during the previous
quarter, and averaged 101.5% for the entire year, as compared with
93.3% for the previous year, Effective Jon. 1; 1942, the rated steel
capacity was increased: by 850,000 net tons: to. 12,700,000. net. tons per
annum, partly as a result of the construction of five new open hearth
furnaces during the year and partly ‘to- reflect. actual capacities of
existing furnaces demonstrated for the first time in 1941, Current
steel production - is approximately 98% -of -the. new -capacity, :

The cach expenditures in 1941 for additions and improvements. to
properties (excluding facilities ‘to be-paid for and owned, by the U. S.

$5,065,619 - $4,871,451

Government) - amounted -to $42,127,091 as compared with $29,994,523 -

for 1940. The estimated cost of completing constructions authorized and.
in progress as of December 31, 1941 (excluding facilities to be paid for
and owned by the U. 8. Government), is $48,100,000. . ,

1t 'is expected that of the expenditures’ for ‘additions and -improve-
ments made in 1940 or 1941, approximately - $45,000,000 will be subject
to amortization for tax purposes under the provisions of the Internal
Revenue Code. A e £

Under such provisions the period over which the deéductions for
amortization of any emergency facility are” allowed for tax purposes
does not begin until after the completion or acquisition of such facility.
Very substantial expenditures, . however, were made_ during 1941 on
emergency facilities which were either completed late in the year or
remained uncompleted at the end of the year, and the board of direc-
tors believes that some provision for. amortization of such expenditures
should be made for the period prior to the completion of such facilities
and charged to income for 1941. Moreover,. substantial expenditures
were made in 1939, 1940.and 1941 on other facilities which are mot
subject to amortization under such provisions of.the Internal Revenue
Code but which were constructed primarily for use during the emer-

. genoy and which may have little value -thereafter,’ and the, Board of

Directors believes that some provision . should likewise: be. made .in
1941 for amortization of such : expenditures. Accordingly, the total
amount provided in 1941 to amortize the cost of emergency facilities
was $12,950,000 of which, it is estimated, $2,500,000 will be. allowed
as a deduction for Federal Income and Excess Profits tax. purposes
for 1941, 5 % 5 S

The aggregate amount paid or provided for the:year 1941 for.faxes
(including the corporation’s share of those of partially.pwned sub-
sidiary companies and ore mining corporations) -was $110,002,700 - as
.compared with $41,345,349 for the year 1940, .. v 7

Cash, demand and time deposits; and United States' Treasury Notes

(Tax Series B) as of Dec. 31, 1941, amounted to $117,532,814 as com-

pared with $84,027,279 on Dec. 31, 1940, o
Comparative Income Account :
3 Mos. Ended—— -—Year End: Dec. 31—
»'Period—-

Dec. 31, "41- Sep. 30,°41:™" + 1941~ -~ 1940~
Y g mant & PO

62,533,608 ' 40,339,722 162,';'18.50011’05,055,'228'

" sOther than depreciaﬁbn on certain equipniénﬂ provided for through
{Restated for purposes of comparison,

(E:W.) Bliss Co.—Stock Offered—Van Alstyne, Noel &

_Co. on Jan. 23 after the close of business, offered and

sold 8,450 shares of common stock (par. $1): at 15% a’
share, — V 155, p. 396 ' o

LA ¢l

. Supplv . Department.

and its sub, cos._. -
Int. and other charges. 1,482,892 . 1,484,209 * 5,965,997 7,616,132
*Prov. ' for -depl. and . : " : Pt -
depre.  (incl. amort.) 11,320,964  + 9,814,944 - 37,054,707 24,884,254 -
Prov. for taxes based Tl R
*+ on income o 39,270,000 21,130,000 - 85,300,000+123,877,318
Net income - 10,459,742 7,910,669 34,457,796 - 48,677,524
Earns. per sh. of com. : . R
stock’ i $2.96 $2.10 17$9.35 $14.04°

P

each of the three preceding quarters—V. 154, p. 1189,

Boston Elevated Ry, Co—To Receive Bids for Re-
moval of Elevated. Railway Structure—

Following "the. decision’ of the: full bench of “the .M-ﬁssachusettS‘

.Supreme Court a .couple of  weeks ago that- the Atlantic -Ave. elevated
.structure .must come down, and ‘it§ removal-.be. paid for."by this
;company; ‘the railway-is now inviting ' proposals-for demolition-of the
‘structure.- - The- notice “being. published -by the company - states that
“sealed’ proposals for -removal -of elevated - railway -structure 'from

Atlantic ‘Ave, and other ways:and lands in.Boston and disposal ‘of« -

the materials resulting from such- removal ‘will be received by the com-

;pany ‘up-to 12 nooh, daylight- saving ‘time, on Feb. 18 at the. office.

of Edward ‘Dana,” President and General. Manager; 31 St. James Ave.,
“Roont 716, Boston, Mass-—V. 155, p. 258.": ‘

Boston’ & Maine RR.—Earnings— ey il
‘Period Ended Dee. 31—, . 1941—Month—-1940 . 1041--12 Mos.—1940
Operatiag revenues_ . $5,290,709 : $4,407,581 $59,203,411 $47,697,792

Operating ' expenses..- - 3,887,238 2,091,886 40,257,472 34,257,992
Net- oper. revenues__ $1,403,471: $1,415,695 $18,£05,939 $13,339,800
TAKES i pimmys Cr369,882 329,996 - 5,038,031 - 3,661,054
‘Equip. rents, dr.. 273,046 231,918 - 3,277,506- . 2,606,511
Joint - facil,, rents, 32.112 23,254 97,804 136,993
Net ry. oper. income. $1,468,195 $830,527 $10,492,598 ° $6,935,242 "
‘Other income .- 170,966 92,558 -~ 1,322,005 1,160,221
Total income -.—---- $1,639,161 - $323,085 $11,814,603. $8,095,463
Deductions (reatals; ia- ., 3 E .
terest, €tC.) wcamrszl 391,786 396,959 .. 4 673,163 . 5,887,365
Net income. .- $1,247,375‘ $526,126 $1,141,440 $2,208,098

,—V. 155, p. 359.

Brooklyn Edison Co., Inc.—Dividend Rate Reduced—
The ‘directors have declared a ‘dividend of $1.75 per share on the
capital stock, par $100, payable Feb. 28 to holders of record Feb. 6.
This compares with quarterly distributions of $2 per share made irom
-June 1, 1903, ‘to .and :including Nov. 29, 1941, -In addition, an extra
_of $1 per share was paid- on Nov.: 30, 1939, ’

|

Changes In. Personnel— :

Tne direccors on Jau. 26 e.ccied E. W. Kells Assistant Vice-President
and Assistent Treasurer, Mr. -isells has been Secretary of the company
and will continue in this capacily also. 3 :

S. H. Alien, who has been Assistant Treasurer since 1930, was elected
Treasurer and Assistant tecrevary. Mr. Allen, joined  the company in
November, 1915. v :
“E. F. McGee, who has been office assistant in the Treasurer's office
since - 1954, was elected Assistant. Treasurer.. Mr, McGee joined the
_company in 1918.—V. 154, p. 859. 3 i 2

Brown Co. (Maine)-—Fees Sought In Reorganization—
A total of $1,271;979 in fees and expenses are sought by individuals,
.law firms and banks for services. in reorganization of “the company in
o petition on file in Federal District Court at Portland, Me., Jan. 28.
. The petitioners, from Maine, New Hampshire, Massachusetts- and

New. York, will be heard -before -Judge John A. Peters, Feb, - 10-12, ~

'Mal'm;Z individuals and firms seek $379,965 of the amount.—V. 155,
p. 39 ¥ ] “

“/Buckeye Steel Castings Co.—Earnings—

Years End..Dec. 31— . 1941 1940 1939 1938 |
Profits before deprecia'n

and income taX_.._.- $2,261,851 - $1,331,467 $1,015,412 + *$70,802
Depreciation - 2 129,509 129,535 162,665 165,032
Income tax .. =’ .1,202,055 -, . 419,509 144,374 5 | izcla

Net profit - c-eouen $930,287 . §782,422 $1708,471 - :*$235,834
Prior: pref. dividends 56,937 °52,225
.6% pref. dividends .. 141,642 141,642 141,642 141,642
Common dividends ---- 412,923 412,923 236,956 ° . oo

Burplus ucedammzalios $375,722 . . $2217,857 $273,936°  1$439,701
Shares of commoa stock 235,956 235,956 235,956 238,056
Earnings per share._.. $3.34 $2.T1 $2.16 Nil

#Loss, - tDeficit. g

; Balance Sheet, Dec. 31

. Assets— 1941 1940 .
Cash . $969,285  $1,428,536
Accounts receivable - . 2,341,556 1,070,791
.U, 8. Government securities.w.-- 601,200..; ;. searmwen
Inventory of steel castings products--- 288,781 * © 133,154
Inventory of raw materials and supplies_ 1,247,937 .1,471.971 -
Real estate, plant and equipment (net) - 2,134,744 2,132,283
Investments 1 i 1
Patents _li-is 94,066 - 95.229
Deierred Charges - -c—emmsmmmmmmmmism———— - 26,510 40,317

Total ..uem _ $7,704,081 $6,372,282

Liabilities—
Accounts payable .. i $573,664 . = $458,540
Reserve for Federal income taX . -woco—wwmoo- 1,202,055 -~ 426,712
Sundry Teserves . ....- 271,230 - 219.450
. 6% . cumulative, Preferred stCCK_ oo mmnvmmmmne 2,360,760  2.360.760
L, #CommMon SHOCK L i e * 1,179,780 - 1,179.780
Surplus —. - 2,116,593 1,727,040

Total ..~ $17,704.081. $6,372,282

sRepresented by 235,956 -no par shares.—V. 152, p. 4117,

Business Capital Corp.—10%-Cent Dividend—
“The- directors have declared a dividend of 10% . cents per share on
“the class A common stock, par $1, payable Jan. .31 to holders of record
“Jan. 24, This compares with 12% cents per share paid in each of the
four quarters of 194L.—V. -152. p, 3015. e ol

(A. M.) Byers Co—Preferred Dividend— " -

The- diréctors have declared a: dividend -of $1.97569 per. share on

o

accoung . of accumulations on _the. preferred . stock,” payable:March 2.

to holders of record Feb. 14. This. payment. represents the sum of
accumulated and unpaid dividends due Aug’ 1, 1939, - together ' with
interest thereon at 5% . ° . § 5

A distribution ‘of -$1.9906 -per -shat

o Afaae s

is pavable on Feb..2. to. holders

“of tecord dan. 17, Which ‘represents the dividend’ due May .3, 1939, . .

with interest ‘thereon at 5% —V. 155, p.’3£‘)7v.~ « T

Canadian Car & Foundr& Co., Ltd.—Bomber Contract ..

The company announces it has received an -order for approxi-
_mately .1.000; Curtiss navy dive . bombers- from the Munitions anﬁ
The bombers will “be 'built’ at the ~company's
Fort Willilam plant. . .

The Fort William. plant now is- producing - Hurricane fighters and .
until . tooling-np ior-'the'-new'qommct ‘is completed. production -of ..

.Hurricanes . will continue.

The .Curtiss navy dive bomber”is & new’ design: ‘now-:coming -into:

. production in the United Btates.—V. 155, p._4258.

Carpenter Steel Co.—Earnings—

Period End. Dec. 31—  ,1941—3 Mos.—1940
*Net profit - ''$522,136  $436,726 $1,067.760
{Earns. per share_ $1.45 1.21 $2.96

$757,793
$2.10

«After deprec’ation, all taxes and Federal excess profits tax. fOn--"

360,000 shares of capital stock, §5 par.—V. 154, p, 1261

(R S Pe RO U A S M R e 5

e ey

..+~ Saturday, January 31,°1942 =

pagable Feb. 25 to holders «of »record rFeb. 14.-

' 1941—6 Mos.—1940""
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Carrier Corp.—To -Ask- Authority- to-Modify Sinking
Fund Plan— - - 7 - o 0 e Ao ;

"+ yAt the annual ‘meeting stockholdé\ 'wi‘11 be asked to authorize direc-

tors: to' modify the sinking: fund ré rements, Willis' H. . Carrier,
Chairman, and J. H. Lyle, President, state in the annual report.

= “The sinking fund requirement is a mejor factor in company’s. work-
‘ Ing -capital situation - since '$5,000 per. month, plus 20% of all net.

. earnings before. income taxes, must. be,spent for. this purpose. - e

* «The -working ' capital, . the report. states,:amounted -to $4,175,047 on
Oct. 31, with -current .assets- at -$7,449,644 -and .current liabilities
$3,274,597. Cash,” however, amounted to only-$332,837, while inven-

- tories: increased by $1,500,887: from the .end of 1940 to $4,897,270.

. »Pointing -out that higher taxes are inevitable, the management ex-

* pressed hope-that some method will be found for making more equitable

++the ‘tax--burden of those companies, such.as Carrier, which have spent -

s0..much money. at the expense.of current. profits in.the pioneering

' ‘necessary ‘to ‘establish- a-new -industry..* Management' also. believes that

" »the -excise taxes created in 1941 might be applied with less discrimina- .

L, R. Clausen; President, on'Jan. 28 announced that'a comprehensive .
“ plan of -group insurance available to.all. Case employees has just been.
* put into- effect.- The plan includes life- insurance totaling more {han

*$2,000,000, and hospital .expense:and surgical operation benefits.

tion.—V, 154, p. 954, ¢
~(J.1) Case Co., Racine, Wisc.—Insurance Plan—

> .This plan not only enrolls employees of the three factories at Racine, .
Wisc.,,” but also employees 'in- Rock Island and Rockford, Ill., and
Burlington; Iowa. ' Lo Sl L O 3 i

-+ ~The “new ‘group ‘plan is being ‘underwritten-by the Metropolitan Life

Insurance Co. on a cooperative basis, ' The employees contribute fixed
amounts, and the Case Co. pays the balance of the entire net cost.—
V. 154,-p, 1629; " P . At Y }

Caterpillar Tractor Co.—Earnings— -

Calendar Years—
Net sales L
Cost of sales, oper. exps.,

939

“&c.,” less miscel, inc.. 81,519,142 . 58,475,344 - 48,454,521 41,736,25O
Depreciation . ....._.__ 3,540,952 2,532.471» 2,541,086 2,408,165
Profib: i ainitladiiin. $16,897,892 $12,054,699 '$7,437,314 = $4,101,724
Interest earned—Cr. .. 145,339 192,373 . 269,088 355,076
Interest paid woow ol 68,023 121,167 36,448 10,405
*Prov. for Fed. taxes..- - 9,190,726 14,286,788 .- 1,665,063 1,210,686
; Net profit. i o $7,784,483  $7,839,117 6,004,890 = $3,235,709 -
Common divs, paid.... - 3,764,480 ' 3,764,480 3,764,480 3,764,480
Preferred. divs, pald oo o oilliiw R AL 572,857 | . 574,967
Surplus s il ool $4,020,003  $4,074,637 . $1,667,553 1$1,103,738
Com. shs. outst. (no par) 1,882,240 1,882,240 1,882,240 1,882,240
Earnings per share.... $4.14 $4.16 $2.89 $1.41

*No provision for Federal surtax on undistributed earnings is in-

cluded, as dividends paid in 1938 ‘were in excess of the net profits.
TIncluding excess profits tax. iDeficit, 1
Balance Sheet, Dec. 31

Assets— : ; 1941 1940 -
Cash $5,380,621  $6,693,770
Notes and accounts receivable, less reserves_... = 8,457,259 8,320,588
Inventcries 30,580,144 21,034,395
Patents, trade marks and goodwill... ... .__. 1 1
*Land, buildings, equipment, &c. . -~ .22,186,795 20,797,425
Prepaid insurance, taxes, &c. . 23,090 29,233)

Total $66,627,910 $56,875,468

Liabilities—

Accounts payable $5,420,781 . $4,313,311
Accrued payroll and expenses 1,875,482 - 1,121,960
Notes. payable -~ 3,000,000 - 4,000,000
Reserve for Federal taxes i 9,236,580 .- 4,137,593
tPreferred stock called for redemption________._ " . o_._.. ; ,540
+Common stock 9,411,200 ° 9,411,200
Capital surplus 13,733,577 !'13,733,677
Earned surplus 24,150,290 20,130,287

Total b $66,627,910 $56,875,468

sAfter reserve for depreciation of $17,107“,822 in 1941 and $14,649,216
in 1940.  fRepresented by 1,882,240 no par shares, iNot yet presented,
-V, 155, p. 154

Cedar Rapids Gas Co.—To Be Merged—

See under United Light & Power Co.

Central Indiana Gas Co.—Accumulated Dividend—
The *‘Chronicle’ has just been advised that the directors of the

" mbove company on Dec.. 8, 1941, declared s dividend of $9.75 per

share on the 6% % cumulative preferred stock, par $100, bp\{erixug
the six quarterly periods July 1, 1932, to Jan: 1, 1934, The dividend
was payable Jan. 1, 1942, to holders of record Dec. 20, 1941.—V, 154,
P. 1002,

Central N, Y. Power Corp.—Files Bonds with. SEC—

Corporation has filed an application with the Securities and Hx-
change Commission regarding the proposed sale of $1,000.000 of 2% %
general mortgage bonds, due 1965, to the Metropolitan Life Insurance
Co. at 97.90. - The proceeds, with other funds of the company, will
be used to retire at maturity $1,000,000 of 5% 40-year gold bonds due
on April 1, 1942—V, 154, p. 1375,

Central New York Utilities Corp.—Company Dissolved.

The SEC on -Jan. 21 ruled that the corporation has ceased to be
an  investment company within the meaning of the Investment Com-
pany Act of 1940,

Corporation: was organized in Delaware March 8, 1927, It regis-
tered under the Investment Company Act of 1940 as a closed-end,
non-diversified management company.

On Dec. 24, 1941, United Gas and Electric Corp., the sole stock=
holder of the corporation, duly consented to the dissolution of the
corporation and the liquidation of its affairs. In accordance with
the applicable provisions of the laws of the State of Delaware,-a cer-
tificate of dissolution was issued by the Secretary of State of the
State of Delaware.

Corporation has paid .or provided for the payment of all its debts
and has distributed its assets to the United Gas and Electric Corp.,

the sole stockholder.—V, 137, p. 105.

Chain Store Real Estate Trust—Extra Dividend—
The directors have declared an extra dividend of 20 cents per share

‘1n addition to the regular quarterly dividend of like - amount, both

payable Feb. 2 to holders of record Jan. 20. An extra of 20 cents
'was also paid on Feb, 1, last year, and on Feb. 1, 1940.—V. 152,
p. 262, s ‘

Chesapeake & Ohio Ry.—Certificates Offered — A
group headed by Halsey, Stuart & Co., Inc. -on Jan. _28
‘was awarded $5,150,000 Equipment Trust of 1942, Serial

- Equipment trust certificates on a bid of 99.222 for the

‘issue as 134, representing a net interest cost to the road

of about 1.90%. The certificates, due $515,000 on each

Feb. 15, 1943 to 1952 inclusive, were immediately reof-

fered at prices to yield 0.65% to 2.15%, according to
maturity. Other members of the offering group are

‘Blair & Co., Inc.; Ladenburg, Thalmann & Co.; Otis & -

Co., Inc.; Equitable Securities Corp.; G. M.-P. Murphy &
Co.; First of Michigan Corp.; Walter Stokes & Co.;

“Gregory & Son, Inc.; F. S. Yantis & Co., Inc.; Edward
Lowber. Stokes & Co.; and Moore, Leonard & Lynch.

The issuance and sale of the certificates to be issued under the
Philadelphia plan is subject to Interstate Commerce Commission ap-
proval, They are to be secured by the following new standard-gauge
rolling stock, whose total estimated cost is approximately $6,544,784;

igitized for FRASER

@ser.stlouisfed.o

1941 - - 1940 - 1 o 1938 ¢
e 22-$101,957,987 $73,062,514 $58,432,921 $48,246,139

-ten 2-6-6-6 type freight locomotives, with 25,000-gallon tenders; fifteen
0-8-0"type- switching -locomotives with 8,000-gallon tenders, and 1,000
50-ton all-steel hopper cars.

: Other bids submitted at the sale included: Salomon Bros. & Hutzler
and: associates; '99.077" for - 1%s; First .Boston- Corp. and associates,

- 99.439 for 1%s,-and Evans Stillman & Co. and associates, 99.685 for 2s,

++ . Carloading:for Weeks Ended

St ate,  ? . ————————Weeks Ended:
" Chesapeake & Ohio Ry. Co,— . Jan. 24,43 ‘Jan. 25, '41 Jan, 17, '43
Originated . A , 25,447 22,260 25,665
: Received from. connections —_— .10,856 9,811 10,227
| Total. Sefnd 2 n i 36,303 32,071 35,892
: New York, Chicago & St. Louis ?
... RR. {Nickel Plate Road)— ., i
- Originated " 6,476 5,186 8,557
Received . from connections.. 15,400 12,516 14,118
¢ fMobal o ol e i 00 21,8760 1, T02 20,675
Pere Marquette Ry. Co.—
oo Originated., oosee 0 o i > 5,167 6,115, ‘5,440
.. Received from-connections..___.____ 1,228 6,303 7,139
. Total Y : : 12,995 12,418 0 12,579
- Total for the Three Railroads— ; i :
Orlgmated,l,_ R . 31,690 33,561 37,662
Received from. ¢ 33,484 . 28,630 31,484
" Total 7,174, 62,191 . 69,146

—V..155, . 388,
Chicago Burlington' & Quincy RR.-Carloadings—

‘Week Ended— Jan. 24,'42 Jan. 17,'42 Jan. 25,41
Cars loaded - i 18,578 © 19,253 15,376
. _Recedve.d from connecti 12,164 11,581 18,322
" Total cars” X 30,742 30,834 . 23,698

po : Earnings for December and Year to Date
December— o+ 1941 1940 1939 1938
Gross from railway._.. $10,574,139 $9,146,236 $8,065,886 $8,189,622
-Net from railway. - 1,812,619 ' 2,464,997 2,687,765 2,741,601
Net' ry. oper; income-__" 1,461,677 1,910,430 1,738,974 1,650,048
.. From.Jan, 1—' > g
- Gross from railway__.. 117,521,355 97,631,242 96,131,794 ' 93,070,136
Net from railway--_.__" 34,473,430 25,777,369 25,245,898 25,982,916
Net ry, oper. income.__ ' 19,135,005 13,082,778 12,270,452

12,407,393
Abandonment — :

The ICC on Jan.,16 issued a certificate permitting abandonment by
the company of a portion of a branch line of railroad extending from
a point known as Baiotto Mine Spur to South Gifford, approximately
7.1 miles in Adair and Macon Counties, Mo.—V. 155, p. 397,

Chicago & Illinois Midland Ry.—Earnings—

- December— 1941 1940 1939 1938
Gross from raillway-__...-$527,911  $478,328  $427,393  $356,230
Net irom railway_.__ . 246,739 227,447 176,784 83,266
Net ry. oper. income.._ 100,103 185,256 113,859 52,083

From Jan, 1~ -
Gross from- railway-._. - 5,404,100 - 4,771,529 . 3,919,833 3,506,033
Net from railway..._-. 2,202,241 1,735,188 1,257,098 926,695
Net ry. oper, income...- 1,080,904 1,269,177 924,597

~—V, 155, ‘p. 48.

. Chicago, Indianapolis & Louisville Ry.—Modified Re-
‘organization Plan Filed with SEC—

A modified plan of reorganization for the company has been filed

with the Interstate Commerce Commission and the Federal Court of
Jjurisdiction by the committee 'representing the refunding mortgage
gold bonds due July 1, 1947.
. The plan, to be dated Jan. 1, 1942, provides for the issuance of
$8,375,677 first mortgage bonds, series A 4% fixed interest; $9,191,760
second mortgage income series A 4Ys; $9,325,237 5% preferred stock
A$100. par) ; and.$9,107,326 .no-par common stock carried at $100,

The interest on the first mortgage bonds is contingent upon earn-
ings, but commutable to fixed interest in the event of either (1) sale
of 51% of trusteed new common stock or (2) average coverage  in
any live-year period of not less than twice the accruals for fixed
charges, | sinking. fund and- first mortgage contingent interest. Con-
tingent interest, whether earned or not, is.fully. cumulative.

Interest on the second mortgage income bonds, also contingent on
earnings, will be cumulative up to 13%%.

An additions and betterments fund equal to 2% of gross revenues,
or $200,000, whichever is the greater, and deductible. prior to interest,
‘and sinking fund .on the second mortgage bonds -is provided for.

All shares. of common stock issued under the plan are to be deposited
under. a 10-year trust agreement.

No provision is made in' the proposed pldn - for the preferred and
commoen stocks of the present company of which the Southern' Ry.
and Louisville & Nashville RR. each owns 38.8% of the preferred and
46.717 of the old common stock.

Also, excluded. from participation in the plan on the ground that
they are ‘without value within the meaning of the Bankruptcy Act,
and on the additional ground with respect to the L. & N..and Southern
notes on account of dividends -that the notes do not constitute bona
fide obligations: of .the Monon, are the following claims, including
Anterest: $187,325 L. & N. Railroad Credit Corp. advance; $1,145,000
notes-to L. & N. and Southern Ry., account of advances to the Monon:
$604,897 L.-& N. and Southern Ry. notes on account of dividends;
-and unsecured claims- estimated at $500,000.

.- Treatment of the present issues would be as follows (per $1,000 bond
and accrued unpaid interest):

" New N

s New . ew New
Issue: 1st 4s Inc. 4%s 5% pfd. Common
Refunding 6s - $538.50 $604.00 $3717.50
Refunding 5s. 498.75 570.00 356.25
469.00 536.00 335.00
335.00 402.00 603.00
34.74 12.82 219.40 ]
37.24 13.74 235.23 651.52
417.43 17.50 299.58 829.75
122.78 4531 775.45 2,147.75

Distribution of new securities is also provided for on pledged Indiana
;Stone and Indianapolis & Louisville bonds. Equipment trust obligations
remain undisturbed.—V. 155, p.-48,

S Chicagd, Milwaukee, St. Paul & Pacific RR.—Loadings.

! Cars Load, Rec'd from Loaded &
Week: Ending—

V On Line - Connect’s Received
Jan., 24, 1942._ 23,715 10,536 34,311
Jan. 25, 1941.._ 20,284 8,813 29,097
‘Jan, 17,°1942__ 23,883 10,560 34,443

“—V. 155, p. 398,

| Chicago & North Western Ry.—Cars Loaded—

Week Ended— Jan. 24,'42 Jan. 17,42 Jan, 25,'41
On line . 18,157 18,133 14,895
Connecting line ~__._____________ 14,995 14,822 11,278

Total 33,152 32,955 26,173

- .. . Earnings for December and Year to Date -
.. December-— : g 194 1940 1939 1938
Gross from railway ... $9,421,079 $8,089,851 $6,870,003  $6,768,048
‘Net. from railway_.. 1,694,859 2,089,814 . 903,385 277
Net ry. oper. income.... 738,000 1,569,400 284,569 199,321
'~ From Jan. 1— ~ :
Gross from railway..__ 109,866,461 92,800,307 87,250,460 81,055,869
-Net from railway_.___. 28,999,990 19,637,346 14,975,587 10,009,485
/Net ry. oper. income... 16,793,076 10,094,500 5,722,260 *125,511

*Deficit. .

New. Securities —
« The Uniform Practice Committee
;hounces: o s nt . .
: The plan of reorganization of the company approved by the Inter-
-state Commerce Commission. in its supplemental order of April 2,
. 1940, modified by .the court, and as thus modified approved by the
court in order entered Oct. 12, 1940, provides as follows:

of the NASD District No. 13, an-

" the plan, and inasmuch as they will

* Gross. revenues .

591,158

- ‘A voting trust will be created, into which all of the preferred and
common Stock of the reorganized company shall be placed and voting~
trust certificates shall be issued thereror. . . . Such voting trust shall
continue until ten years from the date the plan is finally confirmed
by the court, or until such earlier time as dividends on the preferred
stock shall have been paid in full for each of three consecutive periods
of twelve months.” ' . "

And further provides that: $ %

«; “Voting-trust certificates shall be issued in_ lieu of stock certificates
pending termination of the voting trust.”

‘We have received a number o:r inquiries regarding the proper de-
scription to be used in confirmations or long-form contracts covering
transactions *‘when, as and if issued” in these proposed new securi.
tles’ in accordance with the approved plan of reorganization. Since
the form in- which these new securities will be issued upon consumma-
tion of the plan depends upon the' outcome of conditions stated in
be issued either as stocks or as
voting-trust. certificates in their entirety and not in both forms, it is
the opinion of the Committee that either stock or voting-trust cer-
tificates, whichever is issued, will be good delivery in settlement of
contracts in these securities. In order to avoid disagreements at a later
date, members are urged to review their “when issued’ contracts in
these securities now and to' come to 'a .clear understanding - with. all
parties' concerned' regarding: the securities.covered y their contracts
and in the future so to designate the subject of the contract that con<
fusion may not arise.~V. 155, p. 360. - * o

‘Chicago ”Rock'lsla'md & Pacific Ry.—Carloadings— s

Week Ended— . Jan. 24, °42 Jan. 17, ’42, Jan. 25, '41
Cars loaded . ____ . . . __ . ' 31,266 29,062 24,765
.+ —V. 155, p. 360, . :

Chicago, .Springfield & St. Louis Ry,—Distribution—

There is now distributable at the office of The Chase National Bank,
11 Broad St., New -York, as of Jan. 1, 1942, 20% of the principal
amount of the prior lien mortgage bonds (not deposited with the
bondholders’ committee) pursuant. to orders entered in receivership
proceedings of the company, upon presentation of the bonds with all
unpaid coupons annexed.—V, 149, p. 2364.

Chicago Towel Co.—Earnings—

Calendar Years— o 1941 1940 1939
- ©$4,984,605 $4,356,931 $3,927,631 $3,711,745

71938

Expenses: ... -7 3,832,172 3,332,363 3,056,993 2,794,585
Operating profit ... $1,152,433 $1,024,566  $870,638 $917,160
Other income _.__...._. Dr1.1_28 ...... 1,007 1,972
Total income _.__.__ $1,151,305 $1,024,566 ~ $871,645 $919,132
Depreciation = 65,833 58,287 63,696 56,005
Federal taxes .... 428,466 241,988 137,584 145,462
Net income .._._. s $657,006  $724,291 $670,366 - $717,665
Preferred dividends ... 120,477 120,529 - . 120,897 121,928
Common : dividends ._. 480,000 520,000 540,000 560,000
Net surplus .oo__.__ $56,529 $83,762 . $9,469 $35,737
Shares of com. stock :
outstanding (no par) 80,000 80,000 80,000 80,000
Earnings per share..._. $6.71 $7.54 $6.87 $7.45

Balance Sheet, Dec. 31, 1941

Assets—Cash, $236,228; customers’ accounts receivable {net), $69,822;
service materials (unused - in ‘stock) ~and - supplies, $321,534; other
‘assets, $46,040; property, plant and equipment (net), $832,257; service
equipment ' (towels, supplies,  cabinets, etc.) in service, $982,975; con-
tracts and goodwill, $954,388; total, $3,443,244.

Liabilities—Accounts payable and accrued expenses, $57,206; pro-
vision for Federal. income and excess profits taxes, $450,000; $7
cumulative preference stock, $1,659,358; common stock (80,000 no
par shares), $800,000; surplus, $567,919; applied in acquisition of
treasury stock, Dr.$71,239; total, $3,443,244.—V, 152, p. 823.

Chilton Co.—10-Cent. Dividend—

The directors have declared a dividend of 10 cents per share on
the common stock, par $10, payable Febh, 13 to holders of record Feh, 3.

During 1841, the company- made the following. distributions: Jan. 15,
April 15, July 15 and Oct. 15, 10 cents each; Feb. 12, June 12 and
Oct. 15, specials of 10 cents each; and Dec. 12 an exia of 15 ‘cents.
~V. 154, p. 538,

Colorado & Southern Ry.—Earnings—

December—— 1941 1940 1939 1938
Gross from railway.... ' $601,877 ' ' $625,761 - $525,028 $478,856
Net from railway..__.__ 67,108 150,583 116,382 76,365
‘Net Ty, oper. income__.. 5,709 81,980 12,438 35,052
* From Jan. 1-—

“Gross {rom railway.... 7,946,471 - 6,577,782 " 6,505,491 6,396,180
Net from railway_._.. 1,976,666 1,097,928 1,624,003 1,301,543
Net ry. oper. income._. - 1,043,185 68,062 448,241 102,510 |

—V. 155, p. 188.

Columbia Gas & Electric Corp.—SEC Approves Steps
on Corporate Simplification Plan—

The SEC on Jan. 23 issued an order approving several steps in the
ultimete simplification of the system. The tollowing . transactions
have been approved:

(1) The disposition by Columbia Oil & Gasoline Corp. to Panhandle
Eastern: Pipe Line Co. and the wcquisition by tne latter of the class
A preferred stock of Panhandle Eastern Pipe Line Co. in the par
value of $10,000,000;

(2) The sale by Columibia Gas & Electric Corp. to Panhandle East-
ern Pipe Line Co, and the acquisition by the latter of the stock and
debt .of Michigan Gas Transmission Corp.. and of Indiana Gas Dis-
tribution Corp. at the alleged investment cost of those companies to
Columbia Gas & Electric Corp, plus undistributed surpluses at the
date of the transaclion, such prices being, as of Sept. 30, 1941,
$10,780,841 for Michigan Gas Transmission Corp., and $153,698 for
Indiana Gas Distribution Corp.; and the sale by The Ohio Fuel Gas
Co.; a subsidiary of Columbia Gas & Electric Corp., to Panhandle
Eastern Pipe Line Co. and the acquisition by the latter of certain
pipe lines and other properties owned by The Ohio.Fuel Gas Co. in
‘the states of Indiana and Ohio at a price of $439,326, which is
based on the amount received for the sale of similar property to a
non-associated purchaser;

(3) The disposition by Columbia Gas & Electric Corp. to Columbis
Oil & Gasoline Corp. and the acquisition by the latter, at principal
amount of $11,000,000 face amount of debentures of Columbia Oil &
Gasoline Corp. held by Columbia Gas & Electric Corp.;

. (4) The issue and sale by Panhandle Eastern Pipe Line Co. of first
mortgage 3% bonds in the principal amount of $10,000,000 and of
cumulative preferred stock having a par value of $15,000,000 to obtain
the funds necessary to 'carry out the transactions described in para-~
graph (1) and (2) above as well as for certain additional construc-
tion. - The issuer will publicly invite proposals for the purchase oZ
these securities pursuant to Rule U-50.

. The SEC ruled, however, (1) that there be excluded from the price
to be paid by Panhandle Eastern Pipe Line Co. to Columbia Gas &
Electric Corp. for the stock and debt of Michigan Gas Transmission

.Corp. the undepreciated portion of the item of $139,424 representing

the fee paid by the Michigan Gas Transmission Corp. to The Columbia
Gas. Construction Co. and (2) that Panhandle Eastern Pipe Line Co.
report to the Commission the resulls of the competitive bidding as
required by Rule U-50 (c) and comply with such supplemental order
as the Commission may enter in view of the facts disclosed thereby,

The findings and opinion of the Commission follow in part:

History of Proceedings
On May 20, 1941, we ordered & hearing to be held June 3, 1941,

‘on an application by Columbia Gas seeking approval of the acquisition

by it of the securities and debt of certain wholly-owned oil and gasoline
subsidiary companies of Columbia Oil. That transaction was part of
a plan filed with the U. 8. District Court for the District of Delaware
on June 20, 1939 by the parties to a pending anti-trust action involv<

‘ing the control by Columbia Gas and Columbia Oil of Panhandle

Eastern for the settlement of that action.

During the intervening period, on May 27, 1941, we handed down
our findings, opinion and order denying the application of Columbia
Oil to be declared not to be a subsidiary of Columbia Gas and denying

B
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the application of Panhandle Eastern ie.be
sidiary of Columbia Oil and of Columbia Gas. In our same order, we
granted application of Panhandle Eastern to be declared not to be
a subsidiary of Missouri-Kansas Pipe Line Co. (Mokan). R

The hearing on the aforementioned application of Columbia Gas
was at its request continued subject to. call of
On June 7, 1941, Columbia Gas, Columbia- Oil, and Mokan entered
into an agreement modifying the plan previously mentioned for settle=
ment of the pending. anti-trust action. Subsequently, - Columbia Gas
amended its applications and Columbia
filed applications and declarations to obtain our approval of various
transactions embodied in- the said plan as modified.

-After argument, on Nov. 7, 1941, held at the request of Mokan, we
issued -an order on Nov. 14, 1941, overruling the objection of Mokan
to the modifications of the order of procedure and.consolidating the
new applications which had been filed in the intervening time with
. the consolidated proceeding.

. After consideration of the entire. record, we make the following
findings: ! 4
! ‘Brief Description of Applicants and Declarants :

Panhandle Eastern, a subsidiary of Columbia. . Oil and  Columbia

. ‘Gas, i$. & non-public utility. holding and operating company . incor=
porated in’ Delaware in 1929. It is engaged in the production, pur=
chase. transmission, and sale of natural gas. ‘It taps flelds in Texas
and Kansas and its lines run through Texas, Oklahoma, Kansas, Mis-
souri, and Illinois .to &  point. on ' the Indiana-Illinois border .near
Dana, Ind., -where its line connects with that of Michigan Gas. It
has outstanding the following securities: -

Series B 3% bonds, due Nov. 1, 1960 $12,000,000
Series A bonds, due serially Noy. 1, 1946,-to Nov. 1, 1950--. 6,250,000
Notes due serially Nov. 1, 1942, to Nov..1, 1945__. = 5,000,000

Class A ($100 par) preferred stock, $6 cumul. parti -'100,000 shs.
Class B .($100 par) preferred.stoek, $6 cumul. non-partic. -10,000 shs.
‘Common stock, no par (stated value $25 per share)- __.__ 807,367 shs.

- Note—Class A stock is redeemable, class B is not. =~ - -

All of Panhandle Eastern’s preferred..stock is held beneficially for
Columbia Oil, as are also 404,326 shares, or 50.1% -of Panhandle East«
ern’s common stock, 339,475 shares, or 42.0% of the common stock,
is owned by Mokan," The remaining 7.9% is in the hands of over
1,700 "holders.  The bonds .of Panhandle Eastern (many of which are
Tearer honds) are stated to be held by interests unaffiliated with the
Columbia companies,

Columbia Oil, a non-public utility holding company, was incorporated
in Delaware in 1930 for the purpose of acquiring from Columbia Gas

‘the oil and- gasoline subsidiaries -previously owned by the latter, It
‘has outstanding the following securities: ~

6% debentures due .1956. St atast ol $20,400,000
Preferred stock, participating (stated value $34,087,500) 400,000 shs.

Common stock- ($1 par) o, - 2,336,826 shs.

Columbia Gas holds all the preferred stock and all of the outstand-
ing debentures. It holds none of the common stock. This stock, issued
to Columbia Gas on the formation of Columbia Oil in 1930. was in the
same year placed in 4 voting trust. The voting trust certificates were,
in that year, distributed to the holders of Columbia Gas common
stock as a dividend. The. voting trust was dissolved in 1936 as a
part of a recapitelization of Columbia Oil, and the common stock was
distributed to the holders of the voting trust certificates. :

Michigan Gas, a wholly-owned subsidiary of Columbia Gas, is a non-

public utility corporation organized in Delaware in 1935. It owns
and operates a gas transmission line connecting with the Panhandle
Eastern line at Dana, Ind., and extending to Detroit, Mich. ‘The gas
transmitted through .its line is delivered primarily to the Michigan
Consolidated Gas Co. for the account of Panhandle Eastern. Michigan
Gas also owns a pipe line extending from a point on the Detroit line
near Zionsville, Ind., to Muncie, Ind., where it connects with the line
of Ohio Fuel which is proposed to be sold to Panhandle Eastern.
. Indiana Gas, a public utility company incorporated in Indiana in
1931, is also a wholly-owned subsidiary of Columbia Gas. . It owns
distribution ‘facilities in western' Indiana located 'along: the: trans-
jmission_ lines of Michigan Gag from which it receives-all of its ‘gas
wequirements. It sells gas at retail to approximately 1,800 customers
.and to one industrial customer. NGO SRR ST SR

Ohio Fuel, a subsidiary of Columbia Gas; is-a public utility company
4dncorporated in Ohio, It is engaged primarily in the production,
transmission and  distribution of natural and manufactured gas in the
State of Ohio. Its distribution area is centered. in Columbus, Toledo,
Zanesville, Springfield, Lorain, Mansfield, Marion and the areas con=
tiguous thereto. &0

i Acquisition and Disposition of Panhandle Eastern Class A’
ot o e e B -+ - Preferred Stock =ik e s g 4
As previously stated, Columbia Oil holds the entire "outstanding
4ssue of Panhandle Eastern’s class A, cumulative participating pre-
ferred stock in the-par amount of $10,000,000. This stock is entitled
10 cumulative preferential dividends of $6 a share. In addition, after
‘certain reserve requirements have been met and dividends on the
‘common ‘stock .to the extent of $1.50 per share have been declared
or paid in any one year, the class A stock participates in, any addi-
tional dividends to the extent of 25%. Under the certificate of ‘in=
corporation of Panhandle  Eastern;:-the: class' A ‘stock ' was' origindlly
redeemable at any time at par-prior to or on July 1, 1941, or'uf
$110 per share thereafter. Various agreements were entered into,

- however, extending the time in which the class A stock’ may be

redeemed without payment of the $10 premium. The last such agree-
ment extended the time until April 1, 1942, In its proposal to dispose
of the class A stock to Panhandle Eastern, Columbia Oil proposes to
accept par for the stock.

The $10,000,000 class A preferred and the $1,000,000 of class B

preferred stock were issued by Panhandle Eastern on July 1, 1936,
in exchange for $11,000,000 of convertible preferred stock. Panhandle
Eastern had previously issued $9,400,000 of convertible preferred stock
and $1,600,000 of notes convertible into convertible preferred for its
"6% - promissory notes, in the face amount of $9,891,000, which had
heen issued for an equivalent amount of cash, plus the unpaid accrued
'interest thereon of $1,440,789, a total of $11,331,789.
- Columbia Oil, which received both the class A and class B stock,
had originally, in 1931 and 1932, acquired directly from Panhandle
Eastern one-half of the notes in the face amount of $4,945,500. for
that amount of cash, which was advanced to it by Columbia Gas.
Mokan, which, like Columbia Oil, at that time owned one-half of the
common stock of Panhandle Eastern, caused the one-half of the notes
to which it was entitled to subscribe to be issued to its subsidiary,
Panhandle Corp., to which it also transferred the common stock. Pan-
handle Corp. pledged the notes and stock of Panhandle Eastern so
received by it to a group of bankers (Hillman group) as security  for
its: own _collateral trust notes in the face amount of $4,940,000.
These notes were guaranteed by Mokan which, in addition, borrowed
-$1,060,000 from the Hillman group on-its own notes, secured inter alia,
by 900 of the 1,000 shares of- Panhandle Corp. stock. g

In March, 1932, receivers were appointed for Mokan. ‘The claim' of
the Hillman group on the Mokan notes was liquidated by the receipt
by it of cash plus 750 shares of Panhandle Corp. stock. The interest
of Mokan, or its receivers, in Panhandle Eastern was thus reduced to
a one-quarter interest in the pledgor's equity of Panhandle Corp. in
'one-half of the common stock and notes of Panhandle Eastern.

On March 2, 1934, Panhandle Eastern failed to pay interest on its

notes. On March 15, 1934, the Panhandle Corp. notes, whose maturity
‘date had been extended, with the consent of 98% of the noteholders,
for one year from March 15, 1933, became due, but the corporation
defaulted in the payment of both interest and principal.
" This situation remained unchanged, except for the accrual of un-
paid interest on the notes of both Panhandle Eastern and Panhandle
Corp., until the settlement agreement dated June 1, 1936, During the
intervening period, however, via. in March 1935, a civil anti-trust
suit was brought by the Department of Justice against Columbia Gas,
Columbia Oil, certain of their respective directors, and Hillman, et al,
charging them with mismanagement and financial strangulation of
Panhandle Eastern. In July, 1935, an action for treble damages in
-the amount of $180,000,000 was brought by the Mokan receivers
against the same persons upon identical contentions. . -

In June, 1935, after the commencement of the government anti-trust
suit but before the action of the Mokan receivers, Columbia Oil offered
to purchase from the Hillman group and other noteholders their in-
terests in Panhandle Corp. on condition that the anti-trust suit be
settled so as to allow Columbia Oil to reain its interests in Panhandle
Eastern. On Jan. 29, 1936, a stipulation and consent decree were
entered into between the Department of Justice and the defendants,
providing inter alia for such retention upon certain conditions. More-
over, after a series of negotiations, an over-all settlement was made
with the Mokan receivers of their various claims arising from the
alleced mismanagement of Panhandle Eastern, the essential terms
of which were approved by the Delaware Court having jurisdiction

itized for FRASER
er-stlouisfed.erg/

declared not to be a.sub--

the trial examiner. -

0il-and Panhandle Eastern °

over the-yeceivership. This agreement was consummated on. June 5,
1936, .and was dated as of June 1,1936."" . _., . wi ot
For ‘the purpose of carrying. out the. terms of the stipulationand
consent decree as well as the. settlement, Columbia Oil purchased the
gecurities of Panhandle Corp.. from the Hillman group and:other holders
of Panhandle Corp, notes, paying. $4,183,394 for the notes of that cor-
poration in the-face amount-of $4,940,000 secured by the. notes and
stock of Panhandle. Eastern, and-paying $693,67t for.the 750 shares
of the Panhandle.Corp..common. stock held. by the Hillman group, In
addition, it advanced $213,092 to, Panhandle Corp. for its debts and
expenses,” paid the receivers of Mokan $300,000 in cash, released

.Mokan from. its guaranty of the notes of Panhandle Corp. and from

its liability to Panhandle. Eastern in.the amoaunt. of. $42,607, recapi-
talized Panhandle Eastern and..gave to the Mokan receivers half. of
the.common stock of. Panhandle Easterr. Columbia Oll itself received
the class A and class B.stock -upon. surrender of the convertible pre-

ferred which in turn had-been_issued for the promissory notes. as

_aforesaid. The Mokan receivers, in~ exchange, surrendered their 250

shares in Panhandle ‘Corp.’ and réléased “Columibia Oil,* Columbia ‘Gas,

their directors and Hillman. from all claims.-and causes .of -action.on. .

their own account and.that of Panhandle Eastern for.all past derelic-
tions. Columbia- Gas, among, other things,. recapitalized Columbia Oil,

surrendered. its.. claims. for: unpaid “dividerids; ‘reduced 'the dividend: -

rights.on the new, preferred shares, and reduced interest rates on-the .

debt. due to Columbia Gas.

As. has been stated,. the
able. - During 1938 t
the possibility of refunding it by theé issuance of a security  without

class A ‘preferred is, by its terms, ‘r'edbee'r’n-

the- management of Panhandle- Eastern discussed =

the participation feature and with "a lower ‘preferential dividend rate:-:

These proposals envisaged the substitution of & convertible preferred

and were objected to by Mokan for that reason,” since the conversion-
of 'such stock would strengthen Columbia. Oil's control' over Panhandle.
Eastern. In-July, 1939, however, offers were made-by banking groups:
to. market  a- cumulative; non-convertible; non-participating .preferred :

bearing. dividends .of 4% to 5%, the proceeds of which could be used
to retire the class A stock. . %

In December of 1938, the .Depariment of Justice had_ petitioned to .

reopen--the. -consent -decree -on. the ground that. the decree had_ failed
to accomplish its objective, the divestment of the control of Columbia
Gas over Panhandle. Eastern.: In. June, 1939, Columbia Gas and
Columbia Oil -entered into’ a new. settlement. agreement, . which, with
certain conditions, obtained the acquiescence of the .Department of
Justice and the approval of the court having jurisdiction over the
consent decree. One of the provisions of that agreement was that
the .class A stock should. be .refunded... A..common. stockholder ot
Columbia Gas brought .an action to restrain. the carrying out of the
settlement plan -on the ground that some of its provisions were unfair
to.that company.- Columbia Oil refused and continued to refuse to
permit the refunding of the class A stock unless the other provisions
of the plan were simultaneously consummated.- In.its present declara=
tion, however, it consents to such refunding without regard to the
action taken with respect to such collateral transactions other: than
those involved herein, '+ ~* . i o -

There seems to be no question but that the retirement of the Class
A stock by Panhandle Eastern is in the interest of the public and of
investors and consumers, in-that it will permit the substitution of
securities having far less burdensome terms. The problems raised by

- it represents.a ‘system. expenditure -in" Mic
“not properly. included in the investment account. ‘It appears from the

the application and declarations with respect to the proposed. transac- -

tion. relate solely to the price to be paid -for the stock. - The charter
originally provided for the payment of a ten-point premium per share
if the redemption is not out of earnings and takes place subsequent to
July ‘1,.1941, Columbia .Oil by sagreement extended such time for
redemption without premium until April 1, 1942, and in its application
walves the premium entirely, We have no difficulty in approving
such waiver in the circumstances here present, including the interfer-
ence by Columbia Oil with the proposed earlier redemption.

The circumstances surrounding the origin of the stock have been

‘reviewed with great care in line with our policy, heretofore announced

and applied, of - preventing holding ecompanies from exercising. their
controlling influence and strategic position with respect to their sub-
sidiaries so as to profit at the expense of other interests therein. In
the present case, despite the evident difficulties in any attempt at
allocation of the cost items, there may be some basis for a contention
that Columbia Oil purchased the claims which ripened ‘into the class
A and Class B stock at a discount. ‘There ‘are, however, two counter-
vailing . factors.. The first is that Panhandle Eastern itself received
‘full: value in money or-money’'s worth for the stock irl the surrender
of the promissory notes and the unpaid accrued interest thereon in
‘the ‘total amount of $11,331,000. The second and more important
is that the only other groups even contingently interested in. the
corporation at that: time, to wit, the Hillman group and the Mokan
receivers, acquiesced in the purchase of the claims and the issuance
of the -securities -with full- knowledge of the facts and as part.of a
total settlement of all claims and cross claims. These considerations
make it unnecessary in the present situation to limit the claim to cost.

In view of the pendency of a judicial action to cause Columbia Oil
to account for any excessive dividends received by it as a result of
its .refusal to permit the earlier refunding of the. Class A stock, we
shall in the present instance make no ruling as to the propriety of
offsetting that item against the price to be paid for the stock., The
.matter. is. one_lending itself .to a judicial determination and Mokan,
by .£ar s the: largest minority- stockholder. dn. Panhandle Eastern,, has
stated that the issues involved should be left to .such determination.
‘While so ruling in the present instance, giving weight to the present
acquiescence to the refunding, and without attempting to pass upon
the merits of such claims and defenses as may be present in the
pending action, we take the opportunity to warn against the inter-
ference by holding companies with desirable refinancing of subsidiary
companies and to indicate that all. necessary measures will be taken
to deal with such .abuse wherever it may be found: ' . B 5

Since we find no reason to modify the price to be paid for the stock
and since in all other respects- the standards of Section 12 (¢) and,
to the extent to which-they may be applicable, the requirements of
Section 10 are clearly complied with, the application and declarations
with respect to the dilsposition and acquisition of the Class A stock
at par are approved as filed. g - P v :

Sale and Acquisition of Michizan Gas. Indiana Gas and
Ohio Fuel Properties 35 :

There again seems to be no question among the manv conflietine
interests represented in the present proceeding that it is in the publie
interest that Michigan Gas.be acquired by Panhandle Eastern. The
functional relationship of Michigan Gas to Panhandle Eastern and its
lack of such relationship to the remainder of the Columbia Gas system
would seem clearly to support this conclusion.

Michigan Gas was built in the first instance as an extension of
Panhandle Eastern, giving the latter an outlet to the Detroit market.
All the gas sold or transported by Michigan Gas since 1937 has been
gas taken from the Panhandle Eastern line and at the present time
Michigan Gas is engaged principally in transporting -gas for the
account of Panhandle Eastern. The only portion of the remainder of
the Columbia Gas ‘system to which gas is delivered through the
Michigan - Gas line is Indiana Gas, which it is also proposed that
Panhandle Eastern acquire as part of the same transaction.

Similarly, Indiana Gas and the pipe lines of Ohio Fuel proposed to
be acquired by Panhandle Eastern bear no.operating relationship to
any portion of the Columbia system other than Panhandle Eastern
and Michigan Gas, In brief, Panhandle Eastern together with Michigan
Gas, Indiana Gas, and the Ohio Fuel lines and property proposed to be
acquired themselves constitute an inter-related gas production, trans-
mission and distribution system which is entirely separate from and
unrelated to any of the other activities of the Columbia system, deriv«
ing its gas in a different area and distributing it in different markets.

As an intra-system transaction, tbe sale and acquisition will, of
course, have no tendency - toward interlocking relationships of the
concentration of control of public utility companies so as to contravene
the provisions of Section 10 (b)- (1). So also, not only will the acquisi=
tion not tend unduly to complicate the capital structure of the Colum-
bis Gas system within the meaning of Section.10 (b) (3) but it
should ultimately, at least, result in a simplification . of the system

and its capital structure.

While we are not, at the present time, concerned directly with that
portion of the consolidated proceeding relating to the divorcement of
Panhandle Eastern from Colulmbia Gas, it has already been noted
that the retention of control over the former by the latter has been
the subject of an anti-trust suit brought by the Department of Justice
and that in its Petition of December 1938, to reopen the Consent
Decree, previously entered in the action, the Department of Justice

‘based its contention that the Consent Decree had been ineffective to

achieve the results sought to be accomplished therein,’ principally on
the ground that the control by Columbia Gas of Michigan Gas has
enabled it to exercise a control, contrary to the public. interest, over
Panhandle Eastern, Without making any attempt to pass upon the

-from , ,

merits of this contention, the conclusion seems permissible that the
proposed.sale:.and:<agqiiisition .may reasonably.be.deemed not -to"be
detrimental to-the ‘interests..of consumers but-should prove beneficial,
..Since Michigan -Gas is a non-utility operating company, the trans-
action, -insofar- as. it concerns it, must be tested under the standards
of ‘Section 10 (c). (1) rather than those of Section 10 «(c) (2). 'As is

apparent from the foregoing discussion, it-not only would satisfy the

requirements  of either  subsection'since the sale and acquisition are
not contrary to.the-requirements of Section "11 ‘but” might ' well ‘be
required. s .a step toward .the. economical and efficient development
of an integrated Columbia Gas System. The interests in-Indiana Gas
and the Ohio Fuel pipe lines do constitute securities and utility assets

. of  public-utility -companies, respectively, but here again-by-reason ‘of
" their lack of relationship to the Columbia ‘Gas system;, their- sale as

a step in their divorcement from-the system’will' tend toward -compli~
ance: with' Section 11 -(b)* (1).” Hence, "no adverse findings need be
made with respect' to; the proposed transactions under Section 10 (c):

An opinion:of - counsel has been submitted:to the effect that all
state laws applicable to the proposed transactions have been complied
with, -Since ‘nothing- appears ;
10 (f) .are satisfied. . G

- The price fixed in the applications for the sale-and acquisition of -
MichiganGas is stated to be'the actual investment of Columbia Gas *

therein plus any undistributed, surplus of Michigan Gas at.the time
of the consummation of the transaction. With the exception of one
item, the. record -indicates -that the figure stated.in the application,
$10,780,840, as constituting the investment of Columbia Gas in Michi=
gan Gas plus surplus. at Sept. 30, 1941, constitutes actual system

expenditures and is equal to net plant account after depreciation less

the excess“of -current liabilities over current assets.’ x A
. The one questionable item 'is:the amount of $139,424 paid as a feé

by Indiana Gas Transmission ‘Corporation, a company subsequently
merged into Michigan Gas, to The.Columbia Gas Construction .Co.,

-another” wholly-owned ‘subsidiary of Columbia Gas. This item repre- -

sents an. intercompany protic, At the hearing, a representative of
Columbia *Gas -sought to - justify ‘the inclusion of this item in the
investment by reason of the implied’ limitationt contained in Rule U-90
to intercompany transaction: subsequent to the passage of the Act
since the .fee in .question.was paid prior to that time. K The questior
here, however, is not whether the. fee® was 'a proper -expense to
Michigan- Gas- or -was properly received by. The. Columbia *Gas Con-
struction Co.; but it is. whether it: properly constitutes an investment
by- Columbia Gas in Michigan Gas. Since Columbia Gas, as the sole
owner of The Columbia Gas Construction Co., in effect, received the
profit «which - Michigan ‘ Gas ‘paid, it cannot possibly be claimed that
gan Gas, and hence is

record, however, that-this item had been depreciated as of Sept. 30,
1941 in the. amount of $34,500 since it was set up. We shall, therefore,
not ' allow . the undepreciated portion of this item -($104,924 . as of
Sept. 30, 1941) to be included in the computation of the price, Colum=~
bia Gas has agreed to the exclusion of this item, |

A more fundamental question arises with respect to the propriety
of the basis employed, i.e., investment cost, in computing the price;
It -has been suggested that Columbia Gas cannot be considered the
beneficial owner of Michigan Gas, but occupies, instead, the position
of a constructive trustee and that the price should be computed on
that basis, subtracting from the investment of Columbia Gas in
Michigan Gas the profits which it has received since its construction.

There -would seem to be no question but that Panhandle Eastern
was subject to a controlling influence by Columbia Gas at the time
of the construction 'of- the “Detroit Extension.” Such conclusion is
inescapable from the record and our previous Findings and Opinion

‘in passing upon applications of Panhandle Eastera and Columbia Oil
‘under Section 2 (a) (8).

It is equally clear that the extension might
well be considered a corporate opportunity belonging to Panhandle
Eastern as a natural and necessary adjunct to its operations, bear~

‘ing little relation to the operations of the remainder of the Columbia

system: While Panhandle Eastern was unable at the time itself to
finance the construction of the extension by reason of = insolvency
resulting’ from the default on its 6% promissory notes, there is some
indication that this might have been the result of the wrongful exer-
cise of their control by the Columbia interests. Moreover, under the
decision in Irving Trust Co. vs. Deutsch, 73 F. (2d) 121, such finan~
cial inability even if it existed would not constitute a defense to
Columbia Gas. for its breach of fiduciary obligation in appropriating
the corporate opportunity.

Again, however, it must be noted that the only persons even con-
tingently interested in Panhandle Eastern at the time of the *‘wrong™
other than Columbia Gas and Columbia Oil were the receivers and
the Hillman group. . They were therefore the sole beneficiaries of the
fiduciary obligation imposed on Columbia Gas by reason of its con-
trol over Panhandle Eastern. Accordingly, the transactions with those
groups under the settlement agreement of June 1, 1936, approximately
seven months after the organization of Michigan Gas and at a time
when the Detroit extension was almost completed, would seem to

make  inappropriate the imposition of constructive trust on the,

above. theory.
Mokan, however, has advanced the contention that the releases
then given expressly excepted such rights as might flow from the

‘agreement itself and from :the Consent Decree. and that :tléiilatter
properly: construed makes it. clear */that the‘ownership of ‘Michigan

Gagvstock -and -indebtedness:by Columbia. Gas, cannot be a full bene-
ficial ownership, but must be only such ownership as will secure the
repayment of advances.” The portion of the Consent Decree relied
upon for this position is as follows:

“That the defendants be and they are hereby perpetually enjoined
. interfering in any manner in the freedom of Panhandle
Eastern to contract or to finance or arrange the financing of all
contracts, . extensions (including the proposed new line to Detroit,
whether .or not built and owned by it), , . . ;

“That if such contracts be made with or financial assistance be
secured from Columbia Gas, such contracts may be made or finan-
cial assistance furnished upon terms or conditions which do not in
any way, directly or indirectly, presently or potentially, . . . confer
any rights.of ownership in the works or properties of Panhandle
Eastern except as security for the investment . . ."

< It is apparent from reading the matter above quoted that any

attempt- to give the decree the claimed effect would involve the
construction of the mandate of a court in the light of all the cir-
cumstances surrounding its issuance at a time when that very court
itself is being asked to construe it. We therefore again find it inap-
propriate to pass upon the merits of the issue. Our present ruling
will, of course, not affect any rights of action or to an accounting
which Panhadle Eastern or its stockholders may have.

A capitalization of the present earnings of Michigan Gas might
justify a higher price than investment cost in an arm's-length bar-
gain, Here again, countervailing factors, difficult to assess, are
present. The rates charged by both Michigan Gas and Panhandle
Eastern g}ving rise to the present earnings are being reviewed at the
present time by, the Federal Power Commission and may be. subject
to a downward revision. Moreover, the allocation of earnings be-
tween Panhandle Eastern and Michigan Gas is bdsed upon a con-
tract between the parties, which might be subjected to some question.
In view of all the attendant circumstances we conclude that the sale
of Michigan Gas at a price based upon: Columbia' Gas's investmen
cost as adjusted herein is not unreasonable. t

The proposed price for Indiana Gas, $153,698 also represents actua
investment of Columbia Gas therein and no question has been raised
nor does any appear in the record with respect to the computation
of such investment or its use as a basis.

The proposed price of Ohio Fuel properties is $439,326, This price
is considerably below the estimated original cost of the lines and is
based upon the sale price in an arm's-length transaction to a non-
affiliate of similar properties in the same area. No adequate cost
figure is available and so far as appears from the record, the price
represents & reasonable approximation to the value of the property.

The applications and declarations with respect to these transac-
tions are therefore approved except that we direct that the price
to be paid to Columbia Gas for Michigan Gas shall not include the
item of $104,924 as of Sept. 30, 1941, described above.

Acquisition and Disposition of Columbia Oil Debentures

By reason of the recapitalization of 1936 and subsequent advances
in that year and 1937 from Columbia Gas to Columbia Oil, Columbia
Gas received $21,000,000 of Columbia OIll debentures carrying interest

‘of 3% for two years and increasing 1% a year until February, 1940,

when the interest rate became 6% . Through the operation of the

“sinking fund provision, the face amount of debentures outstanding

has been reduced by $600,000 so that it is now $20,400,000. In the
present application and ~declarations, Columbia Oil is to .use the
$10,000,000 to be received by it from the disposition of the Panhandle
Eastern class A preferred stock plus $1,000,000 of cash now. held by

to the contrary, the provisions of Section .




Volume 155 Number 4040

THE COMMERCIAL & FINANCIAL CHRONICLE

501

it for the redemption of $11,000,000 face amount of the debentures
at their face amount. 1In- its declaration, Columbis Gas has agreed
to.accept: the face amount, thereby .waiving the- four-point  premiuni
how payable on retirement of the debentures under. the terms thereof.
/ The -reduction’ of the' outstanding .deht of  Columbia ~Oil by .the
amount proposed and the receipt by.Columbia Gas of an equivalent
amount’ of cash are fn the public interest and in the interest’ of
investors. of both companies ‘as well as of “consumers. - The transac-
tion complies with the requirements of Sections 12 (¢) and 12 (f)
as well as the standards of Section 10, to the extent that the latter
are applicable, ' .
5 Proposed Financing by Panhandle Eastern
Panhandle Eastern proposes to issue and, sell $10,000,000 of first
‘mortgage bonds and- $15,000,000 - par- value -of-" preferred -stock . at
< u.competitive bidding. W T e e et i ot g
- It proposes to devote the proceeds from these securities, plus cash
‘~on hand and to be derived from operations, to the. following purposes:

(1) Retirement of its class A preferred StoCK.. ... ... $10,000,000

«:(2) Acquisition of assets—. “im y £

Stock and ‘debt of Michigan Gas -- 10,675,917

-« Stock and debt of Indiana Gas.... b 153,698

. =« Lines of -Ohio: Fuel Guas v 439,326
(3) Construction expenditures— ; ¢

X "Panhandle Eastern . 8,493,700

- Illinois Natural Gas.._. 254,300

Total .. 4 $30,016,941

" “'The "construction - program indicated 'consists. of the .extension 'of
‘Panhandle Eastern's wvines into the. State of ‘Michigan so as to supply
'+ matural- gas ‘to- Consumers Power Co.;  the:increase.-of the capacity
©of its main line from Texas to Dana, Ind., through the construction of
4146 -miles .of looping, and: additions to compressor. facilities. ;. It is
+ estimated "that ‘the construetion  will. be completed - by . the: middle--of
1942.—V. 154, p. 1523, .7 . el
* Columbus & Greenville Ry.—Earnings—: 2o e

' 1938

December— 1941 1940 1939
Gross from railway..... - $112,050 $96,018  $105,455""" $154,613
Net from railway_._._. #25,135 490 *52,282 33,649
Net ry. oper. income_:. *21,682 *2,211 *62,341 8,668

From: Jan.1——:- <o ik AL :
Gross from railway.... 1,352,301 1,177,721 1,411,642 . 1,283,312
Net from railway.. 266,869 190,196 217,424 223.916
Net ry. .oper..incom 117,586 -

767,202 92,699 _ 125,786

*#Deficit.—V. 155, p. 188.

¢ Commenwealth Edison Co.—Weekly Output— -~

. Last week's electricity output of the Commonwealth Edison group-of
companies, excluding sales to other electric utilities,- showed ‘a 7.6%
increase ‘over the corresponding period of 1941, "Following * are “the
kilowatthour output totals of the past four weeks and percentage. com=-
parisons: with. last year; s i Sk o ek

—Kilowatthour Output— :
T 1943 194 % Inc.

Week Ended— 1
Jan, 24_... >7'164,103,000 - 152,546,000 7.6
CJan 17 165,277,000 154,442,000 7.0
Jan.' 10... -175,528,000°* 153,993,000 “14.0°~
Jan. 3. 145,738,000 11.2

162,014,000
—V. 155, p. 260. - :

* Commonwealth & Southern Corp.—Weekly Output—
‘ The weekly kilowatt-hour output of electric energy of subsidiaries
of - this- corporation adjusted to. show general business conditions  of.
territory served for the week ended: Jan. 22, -1942, amounted .to
203,944,789 as compared with 182,147,520 for the corresponding-. week

*/7in- 1941, ‘an.increase' of 21;797,269,. or 11.97%.—V. 155;-p. 360..

<= share'per-annum,:or .at the

-~ Connecticut Light & Power  Co.—Initial Dividends—
. ‘The directors have declared initial dividends:of 687 cents-per share
on'the new $2.40 dividend preferred stock, no par value, and 23.8 cents
per share on the hew $2.20 dividend preferred .stock; no par.value, both
payable March 1 to holders of record Feb, 5. z N

The dividend on-the $2.40 preferred stock.is at the rate. of $2.75 per
same. rate ‘as. paid‘on the old 5% %, pre~

«-'ferred stock- {in -accordance  with the: terms- of.-the- recent .exchange

i Consolidated Edison Co. of New..York, Inc,

offer}. From. Mareh. .1,
annual rate. ) :

The dividend on the $2.20 preferred stock represents the accumuld-
‘tion from Jan, 22—the issuance date—to March 1, 1942,.—V. 155, p. 360,

-To. Pay
40-Cent Dividend—: - : i S
. The directors have declared a’dividend of ‘40 cents per share:on the

1942, dividends . will ~acerue..at - the $2.40

‘comon’ stock, payable March 16 -to “holders: of ‘record ‘Feb, 6. . A like” '

amount was paid on Sept. 15-and Dec. 15, last, as against:-50 cents in
previous quarters, - it & R el
.‘,,»O'utput-.—v STy ST e | XX, g M it
" The” ‘company. announced production of the electrie!'plantsi of"its
system. for the 'week ending Jan. 25, 1942; amounting to 160,400,000

uoausa)

.. kwh., compared with 157,300,000 kwh. for the corresponding week of

© * * Period End. Dec. 31— °

R . Not income .

igitized
tp://fraser.stlouisfed.org/ -

‘1941, an increase of 1.9%.

Sells Generator to U, S. Government— iy ;
The U. 8. Government, in its efforts to expedite the production of
vitally necessary metals, has purchased through  the Defense Plant
Corporation a large generator.from the Consolidated Edison .o, and

plans the immediate removal of the. equipment: from the Hell Gate .

ANew York City) station to Freeport, Tex., site:of the Dow.Chemical
Co.'s magnesium .plant, it was announced on Jan: 22.

- The Defense Plant Corporation, in addition to buying the generator, - -

purchased six boilers which deliver 155,000 pounds of steam .an hour.
each.’ The generator has been in service for more than 10 years, and
at the close of 1940 had an installed capacity of 805,000 kilowatt* hours.
Vi 186, Pua3B0.a o sl i S, o gt by ok Wb SN g

‘Consolidated Gas, Electric Light & Power Co. of Balti-
‘more—Earnings— ' - e Moo :

1941—3 Mo0s.—1490 - 194112 Mos.—1940

‘Total-oper:: revenues__ $11,486,184 $10,390,209 $43,103,465 $39,195,928

©Operating expenses '__. 5,737,820 5,506,218 22,518,863 20,940,150
Depreciations 1,577,676 1,025,504 4,607,959 3,869,013
Taxes ... ©1,720,329 1,801,471 ©17,184,912 ‘6,200,237 -
I e e ¢ -l iz BRI
** | Operating ihicome. o $2,450.358 - $2,057,016 © $8,791,731" §8;195.529
Other- income: zzooioi-97,411 <o 157,541+ 463,549 - - 660,189
R SO (R ¢ g 3+ b = - !
t.Gross income ... $2,547,769 .°$2,214,557 ' $9,255,279 +$8,846,718
-Interest and amort. of- UL T el 0 ol T N
premium on bonds._. 607,019 582,823 2,472,732 2,345,310
Other .deductions _._.. 37,309 .84,_264 747 81,164 ++.-246,084 . - .

Divs, on:pref. s

25, 319,729
‘Divs: on common - stoc

*1,106,597
11,050,657

319,729 4,278,917,
1,050,657 . 4,202,629 7202,629

‘¢ $533,055° - $177,084 » $1,219,837 -5$946,039"
$1.36

‘Earnings. per share of
+ %L common  stock” ...
—V. 135, p. 49. ° &
Investment in special situations

Rail -securities ' ;

PBLIOGIEN s £ 864 §4,41

3,466.655 " 10.35
“€97,248" "7, 2:08

" Preferred stocks’ . - [ PeT5.5%5 2,02
" Real estate ___ - 3 X = “ 647,436 1.93
‘Cash, Governments, receivables, etc.—net_.____ 424,673 -, 126

Total . -, sy $12,013,839 . $35.86, .
~:Consolidated - Investment -Trust - Report -to:' Share-
holders—, " ‘
*. At the close of business Dec. 31, 1941, the 335,055 shares outstanding
-had a net asset value of $35.86 per share based on market or estimated
.value of the assets on that date. On Dec. 31, 1940, the outstanding
shares had a corresponding net asset value of $36.79. :

The total net assets of the Trust st market or estimeted valves
amounted to $12.013,839 as of Dec. 31, 1941. The holdings of the Trust
‘were made up of the following types of assets: ’ S A
V- : I -"Amount
Per Share

$18.22

. Total Voluae
Investment -equities $6,102,303

for FRASER

+'$1,903,441 .- $1,547,470- $6,701,383 - $6,255.324

Income for- the: year.1941: from. interest,. dividends and .net rentals
amounted to $819,747.68. After deducting ‘total expenses- of . $60,983,
which' fuclude capital stock -and. miscellaneous taxes, net' investment
income amounted' to $758,764.47; ‘or* $2.26 -oneach share outstanding
on Dec.. 31, 1941, "These earnings ‘do"not reflect losses taken on the
sale of securities ‘nor profits-on recoveries which . are shown in the
capital gain surplus account.” The comparable net income for the year
1940 was $611,632, or $1.82 per share. - : §

Dividend payments  during: 1941 totaled * $2.30 - per  share-and were
paid from current income ‘and income surplus, - No dividends were paid
from capital. It is the company's understanding that all dividend dis-~
tributions .made: by the- Trust -in- 1941: represent 'taxable income ' to
shareholders under the Federal income tax laws, .- L B

- . Balanee: Sheet' a5.0f Doc. 31,1941

. Assets— ;oL DS
Cash 2 e s i $310,726
» Anvestments <(market. or. estimate value; $11,016,730) ...._ 11,898,602
' “Accrued interest receivable -_-_ ... 3 L 4,068

_Notes .and accounts. receivable.

- ‘Corrugated Paper Box, Ltd.—Accumulated Dividend.
* The directors have declared a dividend of $1.75. per share on account
of accumulations on the 7% cumuiative preferred stock, payable
March 2 to holders of record Feb, 16.. This compares with $3.50 per
share paid on Dec. 1, last; $1.75 on Sept. 2, 1941, and $3.50 on June 1,
1941, or a total of $8.76 per share for the year, which compares with
a total of $1.75 paid in 1940. Arrearages as of Dec. 1, 1941, amounted
to $14 per share.—V. 154, p, 795, )

Delaware & Hudson Co. (& Subs.)—Earnings——
Preliminary Consolidated Income Account—Period Ended Dec. 31

1941-—3 Mos.—1940 1941—12 Mos.~—1940
-~ $14,534,706  $12,098,056 $57,833,994 $47,373,794
11,093,303 9,228,521 41,636,221 - 35,731,779

$3,441,403 $2,869,535 $16,197,773 $11,642,015

Gross ...
Expenses .

Net rev, of cos. cons,
Net revenues of cos. not

“Real estate “(estimated value, $647,436) . mergay  comsolidated’ —..._... . ' 3,228 25362 15797 2,268
"~ Deferred ‘real ‘estate ‘expense. o il 27,898 . Net rev ot oo i -

7 ] b Bk = ’ + .of ‘all ‘cos.__ "' $3,444,631 " $2,844,173 $16,213,570 $11 644,283
- Deferred capital stock’ tax. s 1,875 ~Pr;)v.'fur Fed.- taxes 1on % 1 N 4 Mt :
. : . 312 023 oga . inc. (no prov.’ for - oL .
4 Tmll - $13,023,082 & U. s exs. ptl‘gf.‘ e;\:;.& Cr33,782° ' Crle,486° © 433,236 17,498
Liabilities— 'axes, other than " 5 "
Accounts payable $2,006 ; taxes on _ipt:ome_____ 886,790 712,838 - 3,435,625 3,229,102
Accrued expenses 167 : e #
Reserve for taxes « % 4,212 'Net_})'efore_fixed ches.. 1 Y 1 ; - \
Capital stock ($1.par) 335055 ete. Lo $2,591,623 - $2,147,821 $12,344,709 $8,407,683

“Paid-In_ surplus - .- o 9 764‘212 " Fixed charges __ - 1,305,639’ ‘1,293,765 5,258,206 5,262,490 .
. Capiital. gain’ surplus ... : 2792455 . Balance. . 1085 : i pear et
S Y - 0 ,285,984 . - §854,056'  $7,086,503 '$3,145,193
Income .surplus - .. 124,085 lg:gl, izsd(fepreciatkl) - G8LAIT | 590,854 - 2,812,117 2,648,483
e e et cee rom sale o . B
30&;!;4 o rrai: $13,023,082 secur. .in exc, of net ;
it o Pe g il . s : *-" o book value _____.___ 62,094 *1877. 62,004 *1,877
'+ ‘Consolidated PaperCo.—25-Cent Dividend—Earns,— {Ietfgnpome _________ $666,661  $261,325 -$4,336,480  $494,833
The diréctors have declared a dividend of 25 cents per share on the Deflolt or, loss—V. 155’. p. 88, :
common stock, par-$10, payable March 1 to holders of record Feb, 18. g i A ?
During’ 1941 thé 'following” distributions “were made’ on - this issue: Delaware & Hudson RR.—Earnings— - oy
Marph 1 June'l;and B?I{lg- 1, 25 cept§ each, apd Dec, 1, 50 cents. December— 1941 1940 1939 . 1938
= (t:alencflgtr Ygars—— ; 2 i :2841754 o 5230063 g::s? from irlailwny_._._ sz,glgo,oog sz,ggz.soi $2,‘r]).l0,365 $2,004,394
et profit ____ . ,448, ,267, Arom railway...___ 7,63 7,597 00,053 178,980
‘Earns. per share on’ 750,000 shares outstanding. $1.93 $1.69 NBIE‘ ry. %per. ilncome_-_ 665,978 471,258 306,146 595,418
*Atter provision. of $1,456,2 F i ; i rom Jan,- 1— SR
axes, etoroy. 154, pagt L onTedetal. incomel ad. excess profits il o Jan Lo 34,170,493 26,775,310 25,452,489 21:198,569
(et A v Iljeg from rallgvayn_ = 1;.402,23;1 7,831,850 ' 7,865,716 5,235,359
DT - Pyl s o aiiE €t 1y, oper. income.._ . ,497, 5,619,258 . 5,519,101 ,532,502
“%. Continental €ushion'Spring Co.—Extra Dividend— V. 155, p. 88, . " :
“The m:l'ectors on' Jan. 20 declared anextra dividend of 2 cents per D . . : : -
share -and the:regular dividend ‘of- 3”cents per .share on ihe common - etroit & Mackinac R e i .
‘stock, both payable Feb. 15 to ‘holders of record Jan. 31. D het , 4 Earmngs—
In 1941, payments weré ‘made as follows: Feb. 15, 3 cents; Aug. 15 Grose:e;?ogw;aﬂwuy‘ 33242139 ség‘;%s : ség%zm 3(1583% .
: y Vs Leh—V. v " ) 3 £ 5
and Nov, 15, 4% f:entg ‘each.—V. 154, p. 1190. g ,geg Teom rallviva,y_;_ T 39’974 10,738 15,643 13723
S * bt . et ry. oper, income.__ 0,398 2,006 “ 1,724 5,964
Continental Insurance Co.—Income Statement— From Jan. 1— . :
SemEDe i o0l e s Gnebonfivo. o soeegsesn e smw
Underwriting—premiums - ok S Gl Il i M S 2 ) BOL 3 BRI R S i 4 (33aid ,
_writhen i o __oosC $25,798,966-$21,729,016 $19,046,775 $§19,355,172 Ne{, '!{;55°P§f-5{)“°°me-—— 1,205,935 - 130,639 ., 130,876 156,723
Incredse . in unearned . - o Bis s "
" premium reserves...- .. 2,459,750 ' 1,269,856 *47,217 796,556 D &R 1ds © In A ; ;
: : S — : 3 evoe &-Kaynolds Co., Inc.—Annual Report-—
: ; ,152,32 : g
Premiums earned_._ ~$23.339-216 ‘5:2.0_,459:159, $19,09;v052 szggg 253 E. 8. Phillips,. President, - discloses in the annual report that :the
Losses ... 12,398,840....9,898,335 8,697,060 1216, 15 £ :
Expenses 10,744,065 9,303,175 8,818,086 -8.196.521 gru%?:sor Chs x‘:.ox:lpany to dfvelop a syntlcineﬂic hrégtle suitable for paint
‘ z i ,303, e ul lusi uring the year. A synthetic
_Uxig:rwil;?xig - prof : i Gide. 3 g8 Bon 22,618~ bristle, manufactured from raw materlals ‘which are-available in ample
§ S erifly - 99, s g:alx;lng‘e:nmg ::iragr%lreshﬁoustr?theri}hnn atv.hrubber setting, will soon
PR T : RS P oduction, he states.. Up. to. .the present .the paint and -
et s i L., $196,311 " 81,257,649  $1,543,404 ?2'“6'732 -Varnish industry-depended -upon- natural bristles,~most . of wrl?ﬂ::h werbd -
T i i g N imported from-China and Siberia,.for brushes. - " )
184,993,977 * $4,720,521°" $4,534,848 '+ $4,031,969 The sharp‘increase 'in" earnings; Mr; Phillips points out. in his lettey”
'7.7249,016"" " 240,801 '413,685 - 428,911 - to stockholders, “was ‘due mainly to. the ‘largest sales ‘volume in thé
Sese i i e g i s 2 history of the company, with'sales for the 1941 ‘fiscal year amounting
f UTUT$4,744,963 64,479,620 $4;121,163  $3,603,058 zt; ;;»2.308.021,» 8n- increase “of *$3,744,547 “over 'the previous year,
2 : ' o 5 » 0 o A . 3 ! 5 o
et ML Tor s -$4,941,274 85,737,279 $5,664,567  $5,719,790 be;:‘;ernl}t;e?r’n;)ﬂhti?ﬁsbfor ,lthe ém}]or,lty of our major products have
‘Net - surplus pres i s % ‘ 5 evelo] a, W e placed in’ operation as shortages in
ceding"year - 64,715,378 * 66,076,028, 62,314,404 - 51,759,597 - materials occur, due to the war production program,” Mr. Phillips saya,
-Decrease .in: special: rewt i ol S e, vir » ‘The plants of Lhe company have been operating on a heavy schedule
28,045 .. e 59,939 ——— of production . during the past year,  with some  operations running
JIncrease in - constantly on a two-shift basis and the balance on a six-day week with
of “stocks:‘and: bonds- 3 s overtime, .. All divisions of -the.company .are now concentrating heavily
(net) 2o, 2,074,462 .- 8,555,646 . on war business, as well as the requirements of our civilian. trade, and
Profit. on sale of securi- © We are.yery hopeful that this type of plant operation will continue
 beg A ., 228,686 " Jl.ligs % . ARing” 1942 LT Ly e de. e s ;
i : 2 = ML) ;' During. the: year ‘the company’ sold:-29,000- shares of 5% cumulative .
% Total 22l §6‘9,‘?13‘i,3§§‘_$'1‘171813,395 $70, 113,874 $66,035,033  Sreferred stock at $101 a share. "The proceeds received from the“sale
ncrease -in -special ‘re- 45,690 50,704 ~ Of this Issue were used to redeem the company's 15-year 4% % sinking
Ioii”:n sal_es FrypTm ’ i e 2 fund debentures and its 7% cumulative preferred stock. -
Vo & bonds (net) Tl g 30,970 37,364 70,554 The company operates 52 of its own retail stores in 42 cities, and is
Decrease in  market ; L : .. the oldest paint and varnish manufacturing business in the country,
value- of stocks and L0
bonds (net) ... .. 6,364,501 3,021,296 ; '_9_5__ : 5"9‘556 Consolidated Income Account, Years Endedm}:(;v. 30 .
Cash dividends declared ' 4,399,980 *"3,999,982 3,999,982 = 3,599, : “ ; . L
! oo Pl : bl Gross sales, less returns a 1 ST O
Y A R : o :t S: :od :old nd allowances ' $18,008,021 $14,263,474
/" "Net surplus at Dec. 317359,148,902 $64,715,378 $66,076,028 $62,314,404 05t of goods sold ool - 16,446,169 . 13,897,176
» se, N A o ' f 3 Ty
Assets— . . } ; g 941 s B % i R : g
A Hionde e adsbiakes -.$87,302.103 $88.115.509 . nterest on dobentures ._.____--..1 ] e GReseT . g
ity ' 932,434 903,935 : y u 87
.. Real estate .. e Slleetion. 2,919,031 © 2,878.448  Discounts on purchases; service income, et Crl176,194 Cr164,556
Premiums in course .of collect: 1919,
Acerued “interest, rents .__..._ 249,170 256,977 - Federal income and excess profits taxes.. .836,998 125,229
Cash __oi.... : 1,543,368 6,025,322 G IR I i
Net 1 $1,178,189 $249,920
Total . $98,946,705 $98,180,281  Dividends—.. . - o
: Ehes e Z:;g pre;erreg s 72,225 62,580
Liabilities— - - . preferre: R 23 362 A
“Unearned premiums ‘... '$23,408,480 $20,948,729 Cl;ss A common 117,879 30,570
Loss in process of adj ent... 5,038,303 . 3,782,429 Class B common 37,345 9,721
Reserve-for dividends.=zs .l 7400,000  2,400.000. - Shares.of stock SN 154,738 161,188
*Rescrve for:taxes and:exp 1,141,600 . 973,200 Earnings per share o =i~ $7.08 $1.16
"All"other " claims. =iz - }:;ggggg 1,100,000 “Including warehousing,  shipping, - selling- arid genersl expenses, and
- *O Teserve - b depreciation. of $183,482 in 1941 and $243,747_in 1940, . tNo_ liability
~Capital. ___ e 5,000,000 . 5,000.000 incurred. for excess ‘profits taxes. 2 s
. Net surplus . : 59,148,902 63,075,922 s : ; i )
. . . o —— e 5 ; Consolidated Balance Sheet, Nov. 30
Total . i SEud S a bl Uil s L A (20 608,046,705 $98,180,28T Assets— . ; 1041 1940
*Representing differénce between total values: carricd in assets for all 'Plant, .equipment, etC. ~oooooooo____ $3,274,928  $3,434,583
bonds ‘and stocks-owned and total values based on Dec:.31, 1941, mar- - -Inv 1 SR + - 35922 - 83,995
ket quotations~-V. 184, p, 1629,° -~ " . Cash _____- :1,906,248 3,103,638
Do ST e b g Accounts and notes: receivable ~3,071,231 . 2,381,357
Wi SRRt e st e i P MR o T Inventories B 4,262,831 3,317,166
2 4.Corl1;el(li-Dub:her ‘Electrie. Corp.—Offers Debentures.to Prepaid. eXpenses, €40 «_ius o v. Z3 340,308 .+ 361,695
Stockholders— e ; : ; e A
" 'The proposed offering to holders of the ¢ofmon stock for subscrip- Total - $12,891,463 $11,681,435
. .tion to a_propesed new issue of ‘debentures-will be in the ratio of $1.90 Liabilities— : ; - .
principal amount of such: debentures ‘for each.share of common stock.  *Class A “stock ' _. . $3,746,056 - $3,819.658
* “The “offering - will 'be ‘subject “to" prior effectiveness of a registration “Class.B stock . 2 - 1,283,818 - 1,307,398
statement filed -under-the-8ecurities -Act .of 1933 and- conditioned ‘npon 5% "cumulative preferred stock ($100 par)..__ 2,900,000 . St
‘purchase by. underwriters.of such debentures as are not subscribed for 77 cumulative preferred stock _________ _____ - __ . _ | . 894,000
‘by ‘the: stockholders .of- Cornell. Dubilier Electric. Corp. or Dubilier Con- ‘15-year 4%, % -sinking fund debentures g §1,800.000
denser - Corp..-If .the proposed .debentures are offered the subscription  Qther long-ferm liabilities _-_________________ 72,333 86.333
* rights will not -be: evidenced- by ‘warrants.and. will not be transferrable. Reserve for extraordinary obsolescence, etc..... 246,680 577,872
The- 0ffer-to-stockholders: of Dubilier-Condenser Corp. will be limited . ‘Accounts payable . 2 - 1,164,383 922,792
to holders of record at the close of business on Jan. 28 and will expire Dividends payable on preferred stock ... .. 36.250  ______
at noon on the fifth day after the mailing of the prospectus. The  Provision for taxes 498,710 124,738
common stock "of Dubilier’ Condenser 'Corp:” was quoted “ex” said  Other accruals 588,271 326,485
rights Jan. 27." LR = 'e . Earned surplus 1,648 632 . 1,822,158
= Tt ’is presently contemplated that the debentures will be dated Jan. 1,  "Capital surplus (708320

1942, will mature Jan. 1, 1952, will bear interest at a rate not less than
4% or more than 5% per annum, will be convertible into shares of the

" -company’s common stock ‘upon' terms-to:be described in the prospectus,
will ‘be entitled to' the benefits of a sinking fund. and will be redeem- °

able ot redamption. prices. from -100% . up..to. 105% of the principal
amount thereof, plus accrued interest.—V. 155, p. 360.

Total = $12,891.453 $11.681.435
*Represented by 117,400 (122.280 in 1940) shares of no par value.
fReornsented bv 37336 (38.908 in 1940) shares of no par value, TAftor
depreci~tion of $2.120.238 in 1941 and #2 241,902 in 1940.

-$100,000 due May 31, 1941.—V. 154, p. 1121,
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. Detroit Toledo & Ironton RR.—Earnings—. -

December— 1941 - - 1940 1939 1938
Gross from railway.___ . $707,087°:. $756,668 = $674,642  ~$621,644
Net from railway.__ ... 331,670 420,030 330,603 - 335,602 -
Net ry. oper, income..... 351,582 261,095 .. 226,612 ~ - 254,114

From Jan. 1—

Gross from railway.... 8,771,438 . 17,540,197 6,702,308 5,093,589
‘Net from railway.-_ 4,513,324 . . 3,596,583 2,990,547 1,854,559
Net ry. oper, income_.. - 3,019,404 . 2,293,963 1,991,456 - 1,176,310

—V. 155, p. 50. 7

Diana Stores Corp, N. Y. City-—Stocks Offered—A
syndicate headed by Smith, Burris & ‘Co. and Tobey &
Co. on Jan. 28 offered to the public 20,000 shares of 6%
cumulative convertible preferred stock (par $10) and
20,000 shares of common stock. (par $1) in units of one
share of preferred and one share of common at $14 a
unit. ;

Transter agent and registrar,” Manufacturers Trust Co., 55 Broad
8t., N. Y, City. " : . ; ;

Each share of 6%. cumulative convertible preferred stock.is con-,
yert.ible into two: shares of common stock at any timé up io ien days
before redempt.on, provision being made for adjustment of conversion
riguts in certain events. Dividends at the rate of 60 cents per share
per annum. are payable QM on the preferre stock, ‘which ‘s entitled
to $10.50 in voluntary lquidation or $10 i involuntary.. l'quidation,
plus in either -case:accumulated dividends, before. any -payments -on
the common stock: -Preferred stock is redeemable in' whole or in
,part on notice at $10.50 per share and accumulated. dividends.

Business and History—Corporation . operates .a chain. of - 25 - retail
women's -apparel ‘stores, located in-Florida, Georgia, North and: South
Carolina, -Alabama and Virginia. Company's sexecutive, control and
buying offices, and its stockrooms, are located in New York City.
Company does no manufacturing.: Company owns no real estate. All
stores are modern in design-and appointments, and, all except one are
air-conditioned: £ : Y 8

The business was started Aug. 1,71938, with 2 stores,” From time to
time - thereafter new stores have been added. From the outset the
growth of the chain has been steady. All stores are being profitably
operated. The incredse of sales is due to increased sales by individual
stores as well as to the. increase in the number of stores.

Sales and Earnings for Fiscal Years-Ended July 31

Net -  Profit on

LT Profits -~ -Average <
¢ Sales - after Taxes Capital
1939 $420,772 $14,337 +22.04%
1940 © 824,374 37,404 . 28.75%
1941, 1,343,233 56,726 . 31.06%
1941 (3 mos. Oct. 31) o ocioommamm 466,982 #24,345" © 9.21%

#Does not include new Jacksonville store, which opened Nov..1, 1941,
. whose sales during the first month of operation amounted. to. $56,389.
Does not include Waycross store opened :Nov. 29, 1941, -

"o be
Capitalization-— Authorized Outstanding ..
6% cumul. conv. pref. stock (par $10) 50,000 shs. . .- 30,000 shs.
Common stock ($1 par) oo 200,000 shs. 70,000 shs.

‘Sinking Fund—10% of net profits, after preferred dividend require-
ments, are to be used each year as a sinking fund to retire preferred
stock, - either- by open-market -purchase or call» -Call price, $10.50 per
share. . 3

Proceeds—All of the net proceeds of this financing accrue to the
company, Proceeds will ~be used:to reifiburse - working capital for
expenditures made and incurred for new stores opened,. for increased
inventories, and for general corporale purposes, including the opening
.of additional stores from time to time as conditions warrant, and.the
management considers advisable. *

Balance Sheet as at Oct, 31, 1941

Assets— i
Cash on hand and in banks $65,082
"Will-call accounts receivable 91,478
Inventories —ooeoo——mmmsiciee—s 298,500
‘Other ' current assets. i 1,943
Fixed assets (less depreciation) 115,524
Deferred charges 31,410
‘Other -assets - S 36,341

Total __.- it $640,278
' Liabilities— g
Notes payable—bank $75,000
Loan -payable—bank &l e Al 7,304
‘Loans payable—others 5,119
Accounts payable—trade 160,391

Accrued liabilities '__.. =)
Other current liabilities

Long term debt : piie
Reserve for unrealized profit on will-call balances
/% cumulative convertible preferred stock.. .
Common stock ($1 par). ;
Earned  surplus

. Total . ik $640,278
—V. 155, p. 188.

Duluth Winnipeg & Pacific Ry.—Earnings—
.. December— 1941 1940 1939 1938
Gross from rallway____ $157,933 $171,563 $125,017 $85,007
Net from railway_....- 41,167 67,006 -~ 38,700 6,369
“Net ry. oper. income__. 8,478 40,025 13,887 *10,337
. From Jan. 1— - o y fent ’
Gross from railway_._- 1,689,985 1,537,948 1,350,774 1,102,202
Net from railway.._...= 361,527 338,381 216,475 *44 407
Net rv. oper. income.... 32,423 *

' 34,584 #51,439 ©234,672

*Deficit.—V. 155, p. 188. "

. Eastern Massachusetts Street Ry.—Earnings—
Period End. Dec. 31— 1941-—Month—1940 = 1941-—12 Mos.—"940

On Dec. 22, last, a distribution of $2.25 pér share.was made; as against
25 cents each on March 24, June 23, and “iept: 22, ‘1941, [It 'was
erroneously stated . in-the' ‘‘Chronicle” of ‘Dec. ‘6; 1941, that "the divid
‘dends in the first:three quarters of that year-were .75 cents vach.]—
V. 154, p. 1376. - :

Equitable Investment Corp. of Mass.—Earnings— -
' Earnings for the ‘Year Ended Dec. 31, 19417 =¥

. +$13,395

- Income
Expenses 2,462
. Net income from dividend $10,933
Cash dividends paid wo " 10,506

Balance Sheet, Dec. 31, ‘1941 :

Assets—Investments (af cost), $222,200; cash,: $3,873; dividends re},

ceivable, $408;.total, $226,480,

Liabilities—=Accounts payable and: accrued ' expenses,--$916; ‘capital
:tock ($5 par) ; $38,460; paid-in surplus; $202,435; deficit, $15,331; total,
226,480, A : e
|~ Note—The net assets of the corporation at Dec, 31, 1941, taken at
'market quotations amounted to' $167,890, the equivalent of $21.83 per
outstanding share.—V. 154, p. 1630. 5 :

Equity Corp.~~Annual Report— i s

The report of the corporation for the year ended Dec. 31, 1941, shows
‘net assets as of Deec.. 31 equivalent to $3,737.23 per..$1,000. face value
of assumed debentures and $42.59 per share of $3. convertible preferred
‘stock - (preference. in liquidation. $50 per.share. and accumulated :divi=
dends).
to $4,272.97 per $1,000 debenture and $50.30 -per ‘preferred. share at

“ Dec. 31, 1940, and to $4,374.09 per $1,000 debenture, $53:86 per pre=-

ferred share, and $0.02 per.common.share at Sept. 30, 1941.
Income Account for Calendar Years:

1941 1940 1939 . 1938
Income—Cash dividends $429,995 $423,511 $426,210 ' - $356,932
Int. earned on. bonds 27,447 23,261 35,585 15,927
Miscellaneous income, 1,872 2,867 3,432 1,781
Total income ____- $459,314 $449,639 . ' $465,226. - $374,640
Operating expenses...—- 77,203 817,848 84,204 112,322
Interest on debentures. 167,500 167,500 167,500 - . 167,500
Int, on bank indebted.. 133 e mrn il 21,374 1,344
Taxes refunded 'to de- g
benture holders. and Al
- -taxes~ paid at source. .. 3,352 3,517 3,156 ~.2,603
Provision for taxes ... 17,032 733,801 ' 36,847 36,161
Excess of income over g :
.@XPEeNSes ;oo imes—n $194,094 - . $156,972 . $152,145 $54,720
Pref. divs, out of surp. 315,313 371,301 772,996 - ' 785,118
‘.. Balance Sheet, Dec.:31: "7 . v
" Assets— &= Lt 19410 1940
Cash in banks and on hand oo $388,658 $686,016
Accounts receiv, for secur.. sold—not delivered. = _._._ 17"
Accounts, dividends and -interest receivableZZ_Z """ 30,876 23,113
General market securities, at-market, 4,162,226 - 4,685,097
7,669,303 9,155,236

Invest's in securs. of sub. & associated cos._.

Total

Liabilities— %
Acct. pay. for secur. purchased—not received--: $7,628---$118,991
‘Other.accts. pay.,-accrued exps, and taxes. ... 34,410 28,789 .
Accrued interest on debentures outstanding.. 69,792 69,792
Debentures ‘assumed by -corp., due currently-_ ~:150,000 ", *iGmiwes
Reserve - for. contingencies . ..30,091 35,601
_Provision for Federal taxes, ete. —:--— il et o 17,000
Debentures assumed by the corporation. 3,200,000 = 3,350,000
Preferred stock ($1 par) .c_-—- 205,654 211,964
Common stock (10 eents par) .- Lo 479,129 479,129
Surplus =.z- : 10,089,630 10,543,411
Unrealized deprec. (net) of gen. mark. sec, own..Dr1,044,164 °. Dr615,971
Excess of cost' of investments in American B mis vk « *

General Corp. over amount carried herein.__ Dr1,762,125  Dr4170,139
Excess of cost.of investment in' First York : 3

Corp. over amount -carried herein.... Dr288,604  Dr251,237
Excess of “cost of ‘investment ‘in Intern: N

Capital Co. of Canada, Ltd. svowivammnc—o 7 o 2.109 796
«Unrealized. appr tion of investment 1,077,515 .- 1,060,515

Total ; =522, $12,251,063 $14,584,640
*In General Reinsurance Corp. (less provision for Federal normal in-
“come-tax of $17,000 in 1940).—V. 154, p, 1376.

-~ Erie RR.—Earnings— &
1939

December— 1941 1940 - 1938 -
_Gross from railway_... ' $9,038,592 $7,689,324 /$7,051,757 /$6,130,677
-Net from railway T 71849706 2,331,920 1,665,722 1,371,511
Net 'ry..oper. income.- 869,332 . 1,288,028 761,175 545,671

From Jan. 1— t 5
Gross from. railway.._. 106,845,421 = 86,606,612 81,217,363 69,509,060
Net from railway..-._— 34,696,312 - 24,944,566 ' 21,844,453 13,405,779
Net ry. oper. income___. 20,931,583 13,853,996 .- 11,464,135 3,214,328

—V. 155, p. 398.

-Fairbanks, Morse & Co.—Extra'Dividend—

The directors have declared an extra dividend of 50 cents per share
in addition to the régular guarterly dividend .of 50 cents' per share
on the.common stock, no par.value, both payable. March 3.to holders
of .record Feb. 11.
tributions of 50 -cents each on March 3, June 2, Sept. 2 and Dec. ],

‘and on Dec. 27 paid a year-end .dividend: of like amount.—V.:154,".

p. 1263.

Falstaff Brewing Corp.—Regular Dividend— -
' ‘The directors have declared a regular quarterly dividend of .16 cents
<per share on the .common stock, payable-Feb. 28 to holders of record
Feb. 14. . In addition to the four quarterly payments-of 15 cents paid
during 1941, the company in.the same year paid extras as follows:
Aug. 30, 10 cents; Nov. 29 and Dec. 26, 15 ‘cents each.—V. 154, p. 1377,

Firestone Tire & -Rubber Co.—New Director—
James E. Trainer, Vice-President in charge of production, has been

Railway oper. revenues-, $743,093 $670,738 . "$8.052.316 . $7,204.036
Railway oper. expenses 449,149 402,617 4,981,539 - 4,551,370
b T e D 85,179 73,057 . 1,046,135 ..  759.009
Operating income __-  $208,765  $195064 $2,024.642' $1,893,657
Other income ___ ... . 3,030 5,394 45,261 59,816
Gross .corp. income_.__  $212,695.. $200,458 $2,069,903 $1,953,473
Interest on funded debt, 2 § A
* yents, etC. wmvivmcmnam 35,362 41,342~ 441,611 510,760
Aveilable for depre- :
ciation, divs., etc._ $177.333 $159,116° $1,628.292 $1.442,713
Depreciation ... s 95.365 85,003~ 1,076,108 - 1,019,567
Net inc. before pro-.. - B
vision for retire-
ment 108888 oo -.$81,968 $74,113 $562,184 $§23,146

‘—V. 155, p. £0.

Ebasco_Services, Inc.—Weekly Input—

For the week ended Jan..22, 1942, the system inputs of client oper-
sting companies of Ebasco Services, Inc., which are subsidiaries of
,American Power & Light Co., Electric Power & Light Corp. and Na-
"tional Prwer & Light Co., as compared with the corresponding week
.during 1941 were as follows: .

- v

Thousands of Kilowatt-Hours

v " — Increase —
Oper~ting sibsi2iaries of— 1942 1941 Amaunt G .,
American Prwer & Light Co..___.- 158.078 13248 25930 19.6
Flectric Prwer & L'zht Corp. 76 053 65,959 10,094 152 °
National Power & Light Co.... .. 107,775 - -86,746 21,029  24.2

The ahove fizuves do not include the sstem innuts of any com-
panies not appearing in both periods.—V. 155, p. 361, r

Elgin National Watch Co.—25-Cent Dividend—

.. The d'rectors “ave derlared a d'v'dend of 25 cents per share on
#he common stock, rayable March 23 to holders of record March 7.

lected a director.—V. 155, p. 88.

¢ -
Fisher Brothers Co.—Registers with SEC— -
See “‘Chronicle” of Jan. 29, page 488.—V.. 154, 'D. 1053.

Food Machinery Corp—Debentures Listed—
The New York Stock Exchange has authorized the listing of $4,000,~
000 3% sinking fund debentures, due Dec. 1, 1956.—V. 155, p. 51.

Fort Dodge Gas & Electric Co.— To Be Merged—
~'See under United Light & Power Co.” - '~ ) R

Fort Worth & Denver City Ry.—Earnings— -~
" 1938

December— 1941 1940 1939 g -
Gross from railway. $793,343 ~ $476,589  $486,108 . $463,024
-Net from railway___ 363.062 120,893 162,155 84,619
Net ry. -oper: income__. - - 292,916 59,299 - 89,803 = 46,192

From Jan. +— - ) o ) -
‘Gross from railway_._.. -6,711.910  5,878.382 " “6.007,703 6.4'78,991

2,107,588 1,675.546 - 1,718.398 1,887,397
Net ry. oper. income__. 1,228,082 844,699 . " 803,230 " 907,108
—V. 155, p. 51. = . g :

- Fort Worth Stock Yards Co.—25-Cent Dividend— -
The directors have declared a dividend of 25 cents per share on the
common stock, payable Feb. 1 to holders of -record- Yan. 24." A
During 1941 distributions were made as follows: < Feb: T, 37%: cents; -
May 1. Aug. 1 and Oct, 31, 25 cents each; and Dec: 30, $4.50 per share. -
—V. 152, p. 2854. ' . -

fias® g [CRCEE N S |

The net assets as.shown in the-respective ‘reports amounted

i '$I2.251,063. $14,584,640

During 1941, the compary’ made . quarterly. .dis- "

“ " Franklin Fire Insurancé Co.—Extra Dividend—""

‘% The directors have declared an' extra dividend of 20, cents per
share and the regular semi-annual’ dividend of 50 -cents per'share om -
the .common stock, par $5, both payable Feb! 2 to holders of record’

Jan. 20. An extra of 20 cents per share .was also. paid-on Feb. 1 and
Aug. 1, 1940, and 1941—V. 153, p.’ 395. .- ’ ;

“* General Foods Corp.—Shareholders ‘Approve Proposed
Note Issue— )

* Proferred shareholders at a special meeiing held Jan, 28>consented
. to-issuance by the company, during:a five-year period: starting Feb. 1

1942, of notes payable to certain banks and maturing not.later than
-Jan. 31, 1947,-and for such.amounts as directors or- ofticers may deter«

mine, the total indebtedness so created outstanding at any time during

the above period not to-exceed $10,000,000. .
* Bince the mnotes which may be issued might be for periods which
would exceed one year, it was necessary for'the company, pursuant ta
provisions -of - its -certificate of incorporation, to get. the: consent of a
mejority of its preferred stockholders to such note issuance. ;
The notes .to be issued will have no voting rights, no amortization,
sinking - fund, ' or- other: special - provisions relating “to ‘redemption - or
retirement, except the requirement that all notes outstanding .under
the plan must be retired by General Foods Corp. not later than Jan, 31,
1947.-=V. 155, p. 306. 7y i

General Investment Co.rp,—Annual Report—

(s The report for'the year ended-Dec. 31, 1941, 'shows net-assets as of -
that date of .$70.62 per.share of cumulative preferred: stock, $6 -divi-"

dend series, which *is /entitled in" liquidation to $116 per - share and
accumulated. dividends. The net assets as shown in the respective

reports.amounted-to $77.32. per preferred share-at Dec. 31, 1940, :and -

to $79.69- per preferred share at Sept. 30, 1941.

Income Account for Calendar Years : '
: 1940

1941
Income $118,624 - $103,241
Management EXPenses . ..--—i-mmoioecesmsesan 15,516 13,347
Corporate -expenses 2 10,5635 12,924
Capital stock and sundry taxes . .oicoeooeeae. 5,122 ..2,594
*Excess of income $87,452 $74,377
Net loss on sales of securities for year.. e 57,818 387,643

Dividend on preferred stock. cu o/ oo i 43,898 S B0ar .

sQver expenses (without” giving “effect. to  results of security ‘trans=
actions).

Balance. Sheet, Dec, 31, 1941

Assets—Cash, $220,442; accounts receivable for securities sold (not
delivered), $10,948; dividends receivable and interest accrued, $6,026;
general market securities (at. market quotations), .$1,802,281; invests
ment in’ securities of associated company (Utility Equities Corp.),
$54,5658; total, $2,094,256. x

Liabilities—Accounts payable for securities purchased (not received),

$12,424; accounts payable, accrued expenses and taxes, $7,804; -reserve
for contingencies, $7,099;.cumulative preferred stock; $6-dividend series,
$1.463.250; class A stock ($1 par), $100,000; common stock ($1-pary,
$950,229; surplus, $2,143,286; unrealized depreciation .(net) of general
market securities owned (Dr.);$1,390,300; excess of cost of investment
in. Utility Equities Corp. over amount.carried herein (Dr.), $1,199,536;
total, $2.094,256.—V. 155, p. 189, : \

Gilehrist Co—To Pay-25-Cent Dividend—

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

the common  stock, no par- value, payable Feb. 13 to holders of record
Jan. 30. A similar- distribution’ was made on Feb. 15, last year; none
since.~V, 152, p. 828. ’ 3 g 2

* Girard Life Insurance Co., Phila.—New Directors—

Four new directors were elected at the annual meeting as follows:
“frland McK. Beckman, -W. Freeland Kendrick,” John :B." Knox- and
Ernest T. Trigg, filling vacancies, two of which: were due fo the deci+
'sion of William- F. Shriver and. Claude E.-Taylor not to stand for res
election.—V: ~144, p.'937. X

(Adolf) Gobel, Inc.—Securities Reinstated to Dealings,

The 4%%. convertible debentures,. series A, due May '1, 1941, were
reinstated to dealings on the New York-Curb. Exchange Jan. 26. -The
.debentures have been suspended, from dealings since May 28, 194L. - .
- No-differentiation shall be made in trading. or deliveries as between
debentures ‘in: respect of which the holders have or have not assented
to the plan dated Feb. 15, 1941, for the extension and medification
of fuch debentures. E

Since the ' suspension of déallngs in the above iésue, the. company. i

has, on Sept. 23,.1941; filed a voluntary -petition :for- reorganization
under Chapter X of - the Federal Bankruptey ‘Act and. the. trustee
.appointed in - such.proceedings has -advised that the -assents' to the
plan dated Feb. 15, 1941, cannot be used in the pending, reorganiza=
tion proceedings. ; :

"The Exchange rules that the debentures shall be dealt in. “flat" and '

to .be a delivery shall carry no coupons.—V. 154, p.: 1492,

Goldblatt Bros., Inc.—Par Value of: Stock Changed—

The stockholders on Jan. 26 approved a proposal to change.the par
value. of .the common' stock from: shares of no par -value to shares
with a fixed par value.—V. 155, p. 306. ;

(B. F.) Goodrich Co.—Sales Divisions Combined—
The former mechanical .goods. and -sundries sales -divisions of this
‘company -have been combined and given a new name, the-industrial
products sales division,. it. is -announced:by: W.-8.» Richardson,: Divi«
sion General -Manager, Ul .
To Salvage Scrap—

As a result of a conservation campaign. started last yéar.' ihe com=

pany on-Jan. 26 reported a. saving at the rate of more than 1,000,000,
pounds of box, fibre and corrugated board per-year used in shipping
products, based upon past usage.- The report was forwarded to the

National Conservation Advisory .Committee from- the office of T. G...

,Graham, Vice President, 2 2 v
In addition to. the conservation of various types of packing board,

now urgently needed in the present war, effort, the.company has . in-

augurated an intensive campaign in all its factories throughout the

_ .country to prevent waste and to salvage all usable materials including

scrap rubber, metals of all kinds, waste .paper, rags, ‘cans, shippini
containers .and. boxes. . VR ) g

The' company is now .urging that discarded and- -worn-out -tires
and tubes be brought to company tire stores. -While having no.value
except as. scrap, the ‘company points out that this-material can still
be a contribution to the nation's vital rubber supply.—V. 155, p. 306,

" (W. T.) Grant Co.—60-Cent Year-End Dividend—

The directors'on Jan, 27 declared a final dividend for.the fiscal year
ending- Jan., 31, 1942, ‘of .60 cents per . share.on .the.common stock,
payable Feb. 19 to holders of record Feb..6. - =

Regular quarterly dividends of 35 cents per share have been paid
on . this !ssue from Jan, 1,-1938,:to and ineluding Jan. 2,°1941, -and,
in- addition. special. disbursements were- made ‘as- follows: . Jan. 20,
‘1,9353.5550 cexlxgz: Feb. 14, 1939,. 25 cents, and Jan. 23, 1940, 50 cents.—

& s 5 :

Grand Union Co.—Final Payment on Certificates—

The directors-on Jan: 29 ‘declared: the sixth-and final distribution
of 70 cents on each$5.45 original face -value of .Dividend. -Arrearage
_ Certificates, . payable Feb." 20. against: surrender -of ‘the. certificates
to. the company's office (see V. 152, p. 1592) —V. 155, p. 156,

-+ Great - Atlantic. & Pacific' Tea - Co.—Stock Offered—
Hemphill, Noyes. & Co. offered after the. close: of busi-
ness Jan. 26, a block. of 2,272. shares of Cemmon.stock
(no par) at 80% net. Dealers’ discount 21—V 155 p. 88,

Great Lakes Utilities Co.—To Sell Units— ;

“.The company has advised the Securities and Exchange Commissioh
that plans are virtually complete for the sale of three of its seven
subsidiaries for an aggregate of around $900,000. The prospective
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‘-purchasers”were not'named. This disclosure has caused an indefinite

recess in hearings-on a.plan of ‘reorganization for Great Lakes .iled:
several.weeks ago.because the. original plan must be revised. Tentative
arrangements, the SEC.was told, call for sale of Gas Corp. of Michigan,
' +for $750,000 plus -net» current assets- estimated. at  $50,000, and, -of
--Martinsville..Gas Co. and .Virginia Gas.& Utilities Co. for:a .total" of
$90,000.—~V, 155, p. 89. L < "

* Green-Bay. & ‘Western: RR.-~$5- Div.—Int. Payments—
The. directors 'have. declared a . dividend of $5 -per share-on the:

Feb, 7.. A similar -distribution was
940, Feb. 14, 1939 and on.Dze. 21,

year-1941,  to holders. of “reco;

madza on Feb. 14,1941, Feb, 19)
1937, L5 .
The .directors also. authorized the. payment on’ and. after Feb. 18
of 5% on the class A debentures and 17 onthe class B' debentures.:
On Feb. 14; last year, the company paid 5% on the class A debentures
and %’ of .1% .or the-class- 5-deben,uras. - These. interest: payments:
will be made at 20 Exchange- Place, N.- Y. City, Secretary C. W. Cox
announced.—V. 155, p..190.  ~ i B

capital -stock, pay.ble on Feb. Qout of net earnings of the calendar
d

-(Daniel) Green Co.—~$1.40. Common Dividend—

The . directors. _have declared ‘a-dividend 'of $1.40- per ‘share. on -the’

common stock, payable March 2 to holders -of record eb. -16. "lais

- compares.w.th .83 per-share pa‘d on Dec. 22, last; $2 on Oct. 1, Jlast,

$1:.0on March:12; 1941, 84 on Dec..23, 1940, and 60 cents on ieb, 23,¢
1940.—-V, 154, p. 1596.. - " ... s X g

. Gulf Mobile & Ohio RR.—Earnings—
December— A i §

© Gross from railway..:
Net from railway.__

“1941°,. 1940 .« . 1939
ZIOLILT 82,039,387 81,578,957 . $1,528,267
230,475 | '+ 447,980 . 381,687

Net- railway - operating: income. 134,912 154236 . 173,668
-From Jan. 1- 3 iy . R "
Gross from railway. .. ...._ 23,647,846 - 18,701,182 18,660,835

- ~Net. from railway___..______ 7,621,323 4,402,394 .- 4,798,030
Net railway operating income____._ - 3,661,460 1,505,525 2,154,857 '
—V. 155, p. 51.. el R
--Guysborough-Mines; Ltd.—Earnings— oL
+3 Mos. Ended De¢: 31— 1941 1940 ' 1939 |
-Tons : ore’ milled... w 6,651 7,605 17,867
Net- income:; _. ' $417,576 $56,725 $175,855

L OPQI‘aﬁl’lS" cost, 37,732 7 61,1750 49;‘66'9 o
. Operating. profit' .. $9,844 *$4,449° . * $27,186,
Non-operating: revenue' . i el L2790 1,314
 Profity before:-Write-olfs ... . . - $9,844 . *$4.170" $28,500°

 “L0ss.~—V: ‘154, p. 864,
. Harnischfeger Corp.—~New:Division Head— L
~+The corporation announces: that-R. H, Sturgeon-is now ‘acting head

- of the. large excavator sales division. Mr: Sturgeon’ will also-continue '
his dutfes as manager of the small excavator division,—V. 154, p. 97,7 "

Hartford Electric Light Co.—To Pay Extra Dividénd-
The directors rtecently ‘declared an extra dividend of 11% cents per

share-on thé common stock, -par $25, in addition to the regular guar-'

terly ‘dividend of .68% cents per. share-on the same issue, “both pay~
"“able: Feb. ‘2 to holders-of-record Jan, 15, D :

~An extra of .4.58 cents per share .was paid on the common ‘stock
i on Feb. -1, last yeas.~~V. 154,. p,i 1054,

-+ Hart Schaffner & Marx—Directors & Officers—

At: the -annual ‘meeting of' the stockholders on. Jan. 26, a ‘total of
123,980 shares of stock-out ol 136,818 shares outstanding, exclusive
0f 113,182- inthe treasury, ~were .represented -in person. .or by, proxy.
~The. present 'directors were all-.reelected; namely: - Mark - W.- Cresap,
Abraham’ 8.'- Hart, Meyer - Kestnbaum, Dewitt Millhauser,: Lessing
Rosenthal,” Joseplr Halle Schaffner-and Joel Spitz.

"'~ At the ahnual meeting of the directors :following the "stockholders’”
meeting; the- following ,officers 'were elected, namely: Mark W. Cresap,' .

Chairman -of .the: Board; Meyer Kestnbaum, - President; Abraham S,
. Hart, Viee-President;w Morris ~Greenberg,” Vice-President . in charge ‘of
manufacturing;Ray - Manning, Vice-President in charge of . sales;
Bernard: A 'Rittersporn,..2nd - Vice-President-in charge of materials;
‘Edmond-.R. Rieher; 2nd Vice-President in' charge .of advertising; Henry
H Mayer, 2nd. Vice-President .in..charge of trimmings; . Abraham. S.-
‘Hart, Secretary; Clay. E,- Steele; Treasurer; Samuel Browne, Comp-
troller; Morris Neufeld, Asst. Secretary: Morris Neufeld, Asst.- Treas.

- Mark> W -Cresap; -Abraham. S Hart. and. Meyer  Kestnbaum  were
“reelected by the ‘board=of directors: to. constitute the executive com-
' mittee of the corporation.~—V, 155; p. 399.

Hecker . Products Corp, (&.Subs.)—Earnings—
< Period End. Dec. 31— « 3 1941+~8 Mos.—1940 1941—6 M0s.—1940

he. 3 7 4| {RURCRGR R RN AT $366,611 . $301,199 = $751,755 . $337.795
Federal tax provision... - 61,816 16,082 132,845 33,779
Net ‘profit - .= o $294,794 $285,118 $618 911 $304,016°
Shares of common -stock- <~1,500,000 - 1,504,100 1,500,000 1,504,100
Earnings per share_.... $0.19 $0.197 - - $0.41 $0.20 *

*After. provding for foreign. exchange. .losses.. and depreciation, and

including. dividends. received from. Best Foods, Inc.

Notes—The tax provisions shown-.above are for Federal income taxes, |

No provision by - the - corporation or. its consolidated  subsidiaries Sor
Federal excess profils -taxes is- considered necessary
Dividends paid by Best Foods, Inc., during the quarter ended Dec. 31,

1841, and the six months ‘ended at-the same-date approximated the .

‘company's. earnings- for those respective periods after all charges

England and Holland. . {Inclvdes- $10,012,005 U. S. excess profits tax
in 1941 and $1.635,116 in 1940, §

Note—In. 1940, und>r a contract to.supply. smokeless . p~wder,. the
funds required “to- construct cerfain necessary plant additions were
contri*uted - to the company.” Such frnis were not concidered or
treated as income fo the company, and the cost of such plant addi- .
tions- was not capitalized. The Government subjects such funds to

" :deliveries; - which- commenced

b

Federal ‘income taxes but,-ne powder having been delivered -under -the
contract. ‘in <1940, no. Federal, income tax liability was.deemed. to- have:

accrued.in'that ‘year.. .Following a - discussion of the matter with the

... Bureau ;of. Internal Revenue .on Feb, 28, 1941, an agreement was
“'reached :on ‘June 4, 1941;to consider these funds as ‘taxable: in 1940,
«‘the year’in which received, instead. of during’ the period .of powder:
in May, 1941, Accordingly, provision
‘was made' for additional Federal tax liability for the year 1940 in the
amount- of: $725,000, and inorder to prorate this expense, a corre-
. sponding. amount..of . the:cost of the plant additions was capitalized,
and.was _amortized -during the remainder of the year, .’
N ¢ '."."Consolidated Balance Sheet Dec. 31
Assets—- ki 5 #1941
1Plants” and- property.__~._:
I : L

*1940

Goodwil . S M B s " +5,000,000. . 5,000,000
Cash ool oos e : 23,580,312 - 28,519,137
‘Accounts receivable. . 9,674,548 - 4,987,332
“hOther assets: Lol L fT i 105,428 89,618
Invest. in” associated companies.__ . 147,327 147,327

" Investment. securities ' L. _: 39,200
0., 'S.‘~Goygrnment securities_ - 126,837 83,938
! Materials “&: supplies’ '~ 10,309,404 ' 6,736,245
' Finished products _: 5,161,272 4,674,363
"’Defeyred charges. .- 515,318 436,314

- Total’ Lo ~$75,361,385 $71,539,776
Liabilities— - " | L ;
- Preferred ,stock. ... $9,619,400  $9,619,400
1Common steck -2.16,945,850 * 16,945,850
.Accts, payable & acer. accounts 2,876,431 1,887,291
- Contract advanses. ____.__ 2 9,716,190 . 19,431,237
Accrued pref. dividends _ 131,232 131,232
Deferred - credits ..__ 24,161 36,714
Federal'tgxes L 14,175,851 - 4,243,928
Reserves e AL 5,022,458 4,017,968
Capital .surplus . : 4,112,456 4,112,456
- Earned  surplus S . 14,314,830 12,691,175

Dr1,577,474 Dr1,577,474

§Treasury-stoek __. o

-- $20,740,937 $20,826,302

before Feb. 11, 1942, with John E. Murphy, trustee, care of Hupp Motor:

Car Corp., 3641. E. Milwaukee Ave, Detroit, Mich. -

Frank A. Picard, U. 8. District Judge, has fixed Feb. 16 for a hearing:
for the consideration of the confirmation of the plan of reorganization.
The salient features of the plan are as follows:

' (1) Payment of all claims against the debtor and its: wholly-owned .
subsidiaries, with the exception of the RFC mortgage,” in cash in full
upon confirmation-of the plan,

~{2) The claim of, the. RFC, which is secured by a first mortgage
covering the: debtor's land, buildings, machinery and equipment, and:
other assets, will be reduced to '$550,000 through the application of
funds presently available. The debtor will agree to pay this balance
at the rate of $25,000 per month with interest at 4% per annum, and.
will give the RFC assignments of certain rents as set forth in the plan.

(3) Income from present operations and leases is adequate for all
payments required by the plan and no additional financing will' be
required. - [ = g ’ ;

(4) Upon confirmation of the plan, management of the reorganized
company will be in the hands ‘of a board of sevefi directors to be
appointed by the Court, Three proposed directors are nominated in
the plan, three will be appointed from nominees of stockholders as:
provided in the plan, and one will be designated and appointed by the
Judge,’ These, directors will serve  until the annual meeting of stock-:
holders: to- be held; in 1943, . Compensation of the. original haard will
be limited. . Commencing in 1943 directors will be elected by the stoei-
holders for. terms of one year. wE

(5). The manufacture and sale ‘of automobiles will be discontinued
and. all executory contracts relating thereto will be canceled, -

’: (6)- The status of the outstanding capital stock will not be changed.—

. 155, D. 362, . . i :

" Tllinois Central RR.—Carloadings— v
Jan. 24,'42 Jan. 17,°42 Jan. 25, '41

W

‘Total "~ .. #75,361,385 $71,539,776
*Including - subsidiaries - in Canada,- England and. Holland. ‘tAfter
-depreciation of $29,950,435 in° 1941 and $20,403,207 in 1940. Repre-

sented-by-1,355,668 no-par shares. §8,706 shares-preferred and 38,958 -
0.:5

% shares: commen.—V, 155,..p, 400

"Honolulu Rapid Transit Co., Lid.—Earnings—

;. Period-End." Oct, ‘31— - " 1041—Month-—1940 - 1941—10 Mos.—1940
.. .Gross rev. Irr transport. $219,317 $162,180 ' $1,719,183 ' $1,407,336
Total ‘oper.. 'expenses. 128,720 ° . 101,247 ' 1,035,745 896,059
“Net rev: fr. transport, " $90,527 " $60,933  $683,438 '$511,277
v. other than transp.. 571° 11,255 13,222 14,040
. Net rev. from opers. $91,168 $62,198 $696,660 $525,317
. Taxes. assigp. 1- 3 ‘. y
-“way- operations 15,747 © 12,156 145,498 117,645
terest 3,207 1.146 15,040 8,405
22,500 14,516 204,127 178,741
? 1,605 O LT ‘30,762 114
Replacements’ .__ = 3,824 ATDNEER, 35,646 512
“Anticipated. - abandon- é R
jopments—194177 0 2 ol son 35,000 30,000 190,000 105,000
- Net'.revente $75,587 $114,900

" $3,286 $4,380

—V. 155, p., 263"
Hoover Ball ‘& Bearing: Co.—New President—
Frank .A.- Stivers ‘has been elected President to succeed the late
Walter C.,Mack.‘—\_’. 152, .p. 1919. .

Hotel Syracuse; Inc., Syracuse,;N. Y.~_Bonds Called—

All of the outstanding first mortgage bonds due Augl 1,71955, have

been-.called: for rredemption as of March 1, 1942, at par and " interest
at the rate of 6% per annum from July 1, 1941, to the date of
redemption.. . Payment will be made at The Continental Bank & Trust
. Co.; 30 Broad St., New: York, N. Y.—V. 154, 'p. 197, - 2
: g g

- Houston Electrie Co.—Earnings—

Period Ended Dec. 31— . * 1941—3-Mos.—1940 " 1941—12 Mds.—1940

Operating revenues._.. - $1,041,500 $870,549 . $3,706,142 = $3,330,091.
Operation -.___. 490,798 413,426 - 1,747,052 1,612,456
Maintenance * 135,054 121,676 513 314 473 739
General taxes _._.._.__ 117,423 113,374 447,659 . .- 427,514
--Gross »inc.‘bef. depr.v $298,224 - $222,074 $998 118 ' $816.382
Depreciation ;. oo . . 60,362 <. 116,946. 274,902 321,071
Gross income’ .. $337.862  $145,128 - $723.016 1 §495,311 -
Interest on bonds__._ .. 26,464 38,891 - 117,256 160,405
Int, on. collat...note to.
. G.-H. Co. g 2,125 e L 11,389 o i nis
-Int. on equip. notes____ 11.577 11,582 ° 44,820 46.021
Amortiz.. of debt exps.. 1,960 ° 695 4,283 . 2,876
Net income = .7 $195,737 $93,959 $545,469 $286,009

«Note—=The: company has no liability- for Federal income taxes.-
Comparative Balance Sheet, Dec. 31 :

Assets— 2 ; 1941 - 1940

‘Property, plant and equipment, incl. intangibles ~ $7,186,084 $10,692 352

Other “investments oo o i G e 1.002

Cash. s s

Special .deposits. __

; 4 A te " og,
; lncl'udmg provi on: for Federal  income and excess profits taxes and ,Rﬁﬁﬁ}’v"agleﬁeﬁﬁ?fssoma:ed companie 23:82 23.‘3932
a: reserve- aganst.a - possible decline in the market prices of its Materials and_supplies i 140857 92,951
raw -materials inventory..Charges to- earnings . for the purposes of Prepayments DS ool 10'184 1079
such reserve-were $172,500, for thequarter-ended Dec. 31, 1941, and Ungm%rtized i e 13945 - 25’592
for <the slx~monshs.ended'.at.:the, same: date such . charges . totaled % ¢ et v
$232,000.2V" 1540 ;- 1007 & : Total = ... $7,653,282 $11,105,518
S ; i in.: i2a 95 ivi d Liabilities— S \
) }lelepa Rabinstely, Inc.» 25-Lent. Dividen 2o " Capital stock, $10.(1940—$100) par value______ $2,000,000 $5,000,000
.- The directors -have declared a. dividend of: 25 .cents per sharel on Long-term. debb ...’ .. : 3,125,744 = 3,402,614
the common 'stock; payable Feb.:2 to holders of record Jan. 28. During: «.Accounts- payable iz ___ e 106,916 100,208
1941, .distributions .were: made as: follows:* Feb. 3, 25 cents;, May- 1 Taxes -acerued ... - s At 105.195 98635
and Aug. 1. 50.cents-each; Sept. 30, $1; and Dec.: 24, 25 cents.——.- Interest: accrued 10 882 13,773
V. 154, p. 15€6. . g . Other e rrent and accrued liabilities_. » 21,3131 - 19.487
R s Deferred .Qredits: Loz in St wo ol e e F .. 1.634
- Hercules: Powder:-Co., Ine.—Annual Report— - gesgrvles,, A e B ,. - 1,663.090-< 1,711,575
: gy bine % i Capital. surplug ... ; 115710 = "ol o -
Consolidated Incoxlaltagﬁccqunt §tltg4OCalenda§r193§ars igig 'Eqmed surphus...- T 504,432 . 757,590~
.Net, sales .of. goods & o L ! i S e Ty A e Ry
" BERVICR "l $85,612,161 $52,429,191 °$41,009,861 $32,829,7i4 "3“1&;3 frm . - $7,653,282 $11,105,518
‘.*Net.earns. all-sources. -20.262,179. 10,081,319 6,664,715 . 3621,216 . V: s P d 2. O
- {Federal. taxes. . o= . - 114,163,467  » 4,273,549 . 1,339,722 15632,199 * . f t s
; ¢ ~— = ~Hudson: Coal Co.-(& Subs.)—Earnings— ,
el S SHLL SR MIAT proiminuy Covldaed reome Ascom_Faiod Bt o, 3
~ Common - dividends - ' 3,950,130 3,752,624 3,752,624 " 1,975,065 v - . ..1941—3 Mos.—1940 .. 1941—12 Mos.-~1940"
Rate of common.divs... , ($3.00) /. ($2.85) (82.85) ($1.50) "Net revenues ‘_ i % $599,032 .. $693,620  $3,885,487 $2,812,580 .
W od K = oty . » 2 Taxes( no Fed taxes ‘- i
v Surplusi ._ione - $1,623,654 - $1,530,218 - $1,047,441 $589,024; , on income) .. __.__ L. 326,147 268,043 * 1,339,684 - 1,332,177
Previous ‘surplus - 16,803,631 - 15,273,413 14,225,972 13,636,948 B a0 ” ‘
. : 3 - *_- v . Net before «fix.. chgs.. -~ -
1 surplus._.____ 18,427,285 $16,803,631 $15,273,413 $14,225,972 - ete. _l_.o_. : $272,885 $425,577..' $2,545,803 - $1,480,403
o :wrp e . out- $‘ " . - . . $~ . + Fixed ‘charges ~:.. . +290,138 341,776 . 1,330,915 . 1,385,894
$Shares :of com. .out. 3 ) 3 FRAE. FORED
standing (no ‘par)_.._ ,316.710.:0 . 1,316,710. ,3186, ,3186, SR B &
Earned ‘pegr sh.vopn com. -$4.23 $4.01 $3.65 . $1.95 DBaIange —-——io__2__ . *$17,253 . $83,801 $1,214.888 $94,509
*A°ter deductinz all expenses incident .to manufac]ture ‘and- sales,  DePle.& Vdepreciatlop_‘ 395,666 301,877 . 1,666,751 = 1,552,222
ordinary ‘and extraordinary- repairs, maintenance of plants;, accidents, : 5 - -
depreciation, taxes, . etc. -tIncludes: capital - stock - taxes. tAverage - E‘ggﬁ‘c’ft““_‘ﬁ, I 751 $412,919 $218,076 $451,863 - $1,457,713
number “of shares outstanding. ${Inclndinz subsidiaries in Canada, " * : -t

- Hupp Motor Car Corp.—Reorganization Plan—

On Jan. 18. 1942, the plan for the reorganization. prepared and filed

by John E, Murphv, trustee, was approved by the U S. District Court
* for “the Fastérn District of Michigan, Southern Division.

- By .order..of .the ‘court acceptance of the plan may be filed in
+ Writing by all creditors and stockholders affected by the plan on or

“of Montreal, ‘Montreal,  Canada.

272,579 250,667 -
28 28

.~ 4f2,500 shares . capi-

. hanneas 6127 619;, accroed. taxes,

Week Ended— A
Cars loaded . . ._._ . _ 1 . ... _ 45,085 44,591 34,340
—V. 155, p. 362.-,

- Illinois. Terminal ‘RR. Co.—Earnings—

De ber— v 1041 1940 - 1939 1938
Gross from railway. ... $593.729 "' $505,271 508,254 $458,872°
Net from railway... 197,875 152,650 190,503 140,368
Net ry: oper. income.: 109,195 82,428 129,636 101,192

From Jaa: 1. - !

‘Gross from railway.. 7,029,036 . ' 6074.219  5.901.780 ' 5301.961
Net from. railway.- 2,729,945 2048424  2,024.197 1,526,419
Net ry. oper..income.._ '~ 1,554,573 1,158,488 1,275,333 830,691

—V. 155 p." 52, "

" Imperial jTob'acén‘ Co. of Great Britain & Ireland, Ltd.
—To Pay . Final Dividend of 7% % and a Bonus of 2% %.

The directors. have declared a final dividend of 7% % and an extra-
dividend of 2% % on the ordinary: stock, bringing total payments for
the year ¢nded Oct: 31,°1941, to' 17%7%, tax free, as against 20% in
the preceding year, and'23% for the year ended Oct. 31, 1939.—V. 152,
D, 8307 V, 151, p. 1282, :

Inland Steel Co.—New Tin Plate Plant— - :

The company has begun the. installation of an electrolytic tin plat=.
ing plent at its Indiand Harbor works with a capacity for plating.
approximately “2.000,000 ‘base boxes of tin plate per year, The new
units, it is stated, will be largely constructed by the company’s own *
organization,  with.‘the first unit echeduled to be ‘in operation by
June 1 and the second about two months later.—V. 154, p. 1493, P,

lnteﬁiationil. Buéiness Machines Corp.—Regular Div,

‘ The directors on ‘Jan, .27 declared a regular quarterly cash dividend.
of $1.50 per sharé on the capital 'stock, payable April 10 to holders of.
record March 23. During. 1941 reguler quarterly cash payments of.
like amount -were made on April 10, July 10, Oct.- 10 and Dec. 23. A
5% stock dividend® was -also paid on Jan. 28, 1942, and om Jan. 30,

1941.~-V,.155; -p. 362, ..

International Paper Co.—Bonds Called— ; ‘

The Bankers Trust Co., as trustce,. has drawn . for redemption on..
March .1, 1942, out-of sinking fund moneys, $419,500 of refunding
mortgage tinking fund- 6%.. gold bonds, series:A, dve March. 1, 1955,
at 105 and interest.. Payment will be made at the Bankers Trust.Co.,
16 Wall 8t., N, Y. City, or, at the option of the holder. at the Bank
Holders are advised that they may .
present their bonds®for immediate payment at the office of Bankers °
Trust:Co. and receive" the fnll redemption price, with accrued interest
to March 1.—V. 154, p. 1596, i

International Utilities Corp.—Dividend Approved—

The Securities and Exchange Commission has approved payment. out
of capital -surplus, of the quarterly dividend of 87'% cents per share
on the $3.50 prior preferred stock of this. corporation, paysb’e Feb, 1,
1943, to holders of record at the close of business Jan. 20, 1942, . y

Concerrrently ‘with the receipt of the dividend the prior nreferred
stoc*holders will' be ‘notified that the amount of such dividend will
be charged to capital surplus and that the amount nf svch dividend
so charged shall be restored to capital surplus from the first avei'able
earnings after Dec. 31, 1938. a“ter providing for 1839. 1940 and 1941
dividends heretofore declared -and paid.—V. 155, p. 306.

‘Interstate -Home Equipment Co., inc.—Eqrninvs—

Years Ended— Nov. 1,'41  Nov, 2/'40 'O-t 71,21 Ont. 27,23
Gross sales,. less returns $10,87,473. $8,453,103  $7,056,110 $5,218,347
Cost of goods sold and .

selling - expernses’. ... §,022:474/,1.4,794,R52 3,064 277", 2,895 097
Expenses: iz io -.2,817,451 - 2,121,878 .1,847,625 1,360,835"

Operating profit _.___.. $2,139,348 $1,5435,570 $1,244 247 $362,415
Other income (net)._._ 136,995 ... 53,085 50,397 41,070

Net profit before Fed= o 4 - ’

eral income taxes. . $2,276243 = $1,6°0.f35  $1,2°4 44 $1.02.485
Federal. income taxes.. ~ 1,012,127 520,171 275,167 *186,273.

Net prof. for the year $1,254.216 $1,070.4°4 .$1017,478  $817,211
Dividends paid - .. 370,000 300,625 263,625 245,125

Balance, surplus 2o $894,216 $778,839 $755,853 $572,086,

Earnings- per share on

tal stock (par $1)__. $2.7% $2.33 #9929 $1.76

*Includes $38,879 surtax-on undistributed realized taxable profit.
i " Balance Sheet, Nov. 1, 1941 .

Assete—Cash, $984,670; arconts receiveble for installment seles:
covered bv lease contracts, $6,855,475; mer~handite inven‘nries, - $043 -
592; miscellaneous loans and acrounts raceivable. fmet), $45,252; fixed
assefs. (pet), $34.05¢; -cash on deposit in. closed bank (less reserve of.
$5,000), $2,000; total, $8,865,92. 5

Lisbilities—Commer~iol poper. sold, $150.000: current maturities
of five-year note payable, $50,000; aceounts pavsble, $787,948; acerved.
€553,302; " five.vesr. note pavable,
$137,500; reserve:for Feder=] im~eme- pnd exeess. nrofity toves rq°
unrealized taxable income, $2,067,480; capital stock (p~r $1), $452,500;
paid-in - surptirs; - £250,000; surp'ms at “o*s of - greawningtisn (st ade
justedy, $1235.243; earned. surplus, $3,040,241; total, $8,865,929.—"
V. 154, p. 1728.-

* Iown City Light & Pewer Co.—To Be Merged—
See under United Light & Power Co—V. 85, p. 752.

Johnson -Automaties, Inc.—Initial Dividend—
Tre Adirectors have- declared an ‘nit'~l divifend of 25 eenty mep

share on the capital stock. pavahle Feh, 28 to holders of record Weh, 20.

" The company is a manufacturer.of firearms.—V. 152, p. 3971.

Investment Co. of America (Del.)—Annual Report—
Tha nat.acrat valva per anmmon chors out~tanding at Dzc. 31, 1941,
with . securities owrn~d yalued st market prices ot that date, was
$16.24 per share. This compares with a net asset value, similarly

e e T R e S e
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. -Accounts ' receivable

.. Real estate. mortgagzes

—V.'154, p. 1379,

..$5,950; accounts receivable for securities sold, $3,306;

. Net sales
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cowmputed, - of - $17.43 per share at June 30, 1941,  and with - $18.59
per share-at Dzc. 31, 1940. .
*The percentage of decline during the year in the net -asset value
per share of the company’s common stock was 12.6%.
Incom: Statement Years Ended Dec. 31
. 1941 1940
Dividend and interest income. $255,427  $225,308
Expenses & taxes other than Fel, income taxes 67,025 71,136
& $188,402 . $148,171
4,500 A

$141,971
$0.67

Balance
Provision for Federal income taxes.

$183,902
$0.92

- Balance 5
Equivalent per share on.the average number
of common shares outstanding
Balance' Sheet Dec. 31, 1941
- Assetc—Cash in banks, $252,103; interest and dividends receivable,
investments— -

at cost, $3,860,637; total, $4,122,001. : ] ‘_
" Liabilities—Accounts payable for securities purchased, $64,038; other
accounts payable and unclaimed dividends, $2,741; accrued taxes other
than Federal income taxes, $6,779; reserve for Federal income tax,
$4,651; reserve for: contingencies, $20,000; capital stock ($1. par),
$187,138; capital surplus, $1,993,646; earned surplus, $1,843,010; total,
$4,122,001.—V. 155,. p.. 306, i, .

(G. R.) Kinney Co., IncﬁAccumﬁléted Dividend—

_ The directors on Jan. 28 declared & quarterly dividend of $1.25. j)er
share on account oi accumulations on the $5 prior preferred - stock,
payable Feb, 25 Lo holders of record Feb. 11. On Dec. 30, last, a

. distr.bution of $1.19 per share was made on uhisissu€;, wnich wiped

out all accumulated dividends due.through. Dec:- 31, 1940,

Consolidated Income  Account for Calendar-Years
+1941 1940
$20,073,993 $15,626,573
18,550,004 14,871,822
45,193 43,174
39,069 32,595
272,660 280,554
409,000 92,000

$1758,087

210,000
15,000

Balance of. net income $533,067 . $306,428
*Preliminary. - tBefore: appropriation for contingencles, '/ - -+

Consplidated. Balance Sheet, Dec. 31
#1941
$597,680:
358,742
4,369,094
222,473

Cost of sales and operating expenses.
Interest caarges
Miscellaneous. charges. (net)

Depreciation and. amortization . i
Prov. for Fed. income and excess profit taxes..

tNet . income
Appropriation for contingencies: "

For futu-e inventory. price decline._.

For restoration. of ‘manufacturing iac:

$306,428

1940
$565,498
117,865
3,939,791
144,903°
., 257,324 232,165
=7 732,283" 32,069
1,429,M§ 1,388,90:2’

Assets—
Cash

(net)
Merchandise
Prepaid expenses, etc.

«Cash surrender value life - insurance..
Managers’ securty " deposit - (contra)..

Tixed -assets .. (net) .

Lasts, patents, dies, trademarks and. goodwill..

Total:

Léabilities—
Notes payable—banks . (currently) $575.000..
Accounts. . payable—trade. L ... ‘673,481
Accrued and - miscellaneous liab.lities pn 231,087
Federal taxes. on incame : 414,201

$7,267,541  $6,421,196-

$3175,000
798,148
-320.479
102,430
140,000,
32,069
550,000

3,198,400, .

Managers' senurity deposits (coatra)

Notes payable. banks. (long-term) .. oemaczl s
Resorves . for contincencies. ~

$5 prior preferred stock

$8 preferred.. stock

Common -stock ($1 par)

Capital surplus: :
Earned- surplus.

©201,508
495 100.584
684,192 484,028

- $7,267,541  $6,421,196
*Preliminary.—V. 154, p.. 1631 b ;

Landers, Frary & Clark Co.—New Works Mgr.—

Harold €. Edeerton, -formerly general.superintendent . of the.-Under-
wood-Elliott-Fisher Co. has baen appointed works manager of Landers,
Frary & Clark. Richard L. White, President, announced on Jan. 23¢

Landis Machine: Co., St. Louis—~Larger 'Common_ Div:

The directors have declared four quarterly dividends of 25 certs per
shore on the common.stock, payable- Frb, 16, May ‘15, Aug:. 15 and
Nov, 16, 1942, to holders of r~cord Feb. 5. May 5, Aug..5.and Nov. 6,
respectively. This compares with 10 cents per share paid each quarter
from Feb. 15, 1941, to and. including Nov. 15, 1941; 15 ccnts each: on
Ave. 15 and Nov. 15, 1940, and 25 cents in:- preceding’ quarters. In.
addition, an extra of 10 cents per share was paid on Dec. 15, 1941.

The dircctors aleo declared four regular quarterly dividends of $1.75.
per share on the preferrei stock, payable IMarch 15. June 15, Sept. 15
an Dz¢, 15, to holders of vecord March 5, June 5, Sept. 5 and Dec. 5,
respectively.—V. 152, p. 988.

Lehigh Valley RR.—Iarnings—
December— 104y 1940
Gross fromr reilway. ... $4.828,253  $4,327978
Net from railway__- 1,209.783 1,670 822
Nct ry. over. income.... 472,311 696,105

From Jan. 1—
Gross from railway_._. 47.479,837
Net from railway. 14,256.252
Net ry. oper. income... 6,883,261
—V. 155, p..363.

1938
$3,973,940
1,280.599
820,918

41.230 143
9.715,941
3,906,449

1939
$3,969,475
1,271,884
816,506

45 358.987
12.566 741
7,149,326

56,750,722
18.087.327
10;093,506

Liberty Aircraft Products Corp.—Plans Stock Issues—

. The corporation has filed a registration statement with the SEC
covering - 60.000. shares of cnmulative. convertible  preferred stock (no
par), and 120,000 shares ($1 par) common stock,

. The common shares.will. be reserved for issuance upon exercise of
conversion - rights with respect to the preferred stock. The under-
writing group will be headed by E. H. Rollins & Sons, Inc., and other
members of this group, together with the offering price per unit will
be announced later, ; '

The corporation purchased from Phoenix Securities Corp. on Sept. 12,
1941, some 100,0C0 shares of the common stock of the Auto Car Co.,
comprising §'% of the outstanding common stock. 'This subsidiary
company. which has been a major. motor trvck manufacturer, is now
manufacturing ccout cars, personnel cars and heavy duty trucks and
tractors for the Government. The. registration statement says the
work of this subsidiary is increasingly turning to war materials, while
their commercial output will undoubtedly decrease during the period
of the national emergency.

Libertv manufactures and processes parts and equipment for aircraft.
This includes struts, propeller hubs, gear boxes, fuel pumps, vacuum
cylinders and other plane. materials. ‘The company states that the
Grumman Airvcraft Engineering Corp. is by far its most important cus-
tomer, Grumman having accounted for approximately three-ouarters of
Li‘\;;gv's business during the fiscal year ended Nov. 30, 1941.—V. 154,
p. .

Linceln Mortgage Co.—Debentures Called—

The companv has ca'led for redemption $575,000 principal amount
of its 10-year 5% onmulative incnme dehentres de April 1. 1048, at
par plus interest from April 1, 1938. to March 1, 1042, ot tve rate of
F pe~ grnvm, lace all intevoct previnusly peid or vprovide? “hereon.
The dehentnres called bv lot will be redeemed on Morch 1, 1942. at the
Cenar;-;; Hanover Bank & Trust Co., 70 Broadway, N. ¥, Cilty—V. 147,
p. 3
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Lincoln National-Life Insurance Co.—Extra Dividend.

The ‘directors have declared an extra dividend of 20 cents per share .
on the common stock, par $10, payable Feb, 2 to holders .of record
Jan. 21, and four: regular. quarterly dividends of 30 cents each, payable
Feb. 2, May 1, Aug.'1 and Nov, 2, all to holders of record Jan. 21.

An extra dividend of 20 cents per share was also paid on-Feb, 1,
last year.—V. 152, p. 833

Lindsay Light & Chemical Co.—Earnings—
Calendar Years— ’ %1941
Net earnings $111,779
Earnings per share of common stock $1.57

*Preliminary. .

20-Cent Dividend—

The directors have declared a -dividend of 20 cents per share on:the
common stock, payable Feb, 20 to holders of record Feb, 7. Last year
the company made distributions as follows: .Feb. 17, 15 cents, and on'
May 15, Aug. 18 and.Nov..24,.20. cents each—V,.154, p,.908.

1940
$94,431
$1.26

Liquid Carbonic Corp.—New Pref, Issue—

Stockholders will be r asked ~as a-tpecial ‘meeting. next month- to
approve the proposal to offer a‘new issue ‘of 30,000 -shares ($100- par)
preferred stock, ' It .is ‘expgeted that ‘proceeds ' from -this financing
will be used . for general <€drporate . purposes; including . expansion . of :
plant facilities, and may be/used in part to pay-off some of the out-
stood at $3,150,000 on last Sept. 30.— '
V. 154, 'p. .1530. i

[T e

Live Oak, Perry & Gulf. RR~—Abandonment-~:. .. =
The ICC on Jan. 16issued-a - certificate ‘permitting * abandonment
by the company of & line - of +railroad:-extending “from/ a--point- west
of Perry to the end of the track at Scanlon, approximately 18 miles,

in Taylor County, Fla.—V. 135, p, 4031,

Loew’s, Inc.—Earnings— i

12 Weeks Ended— . Nov. 20, ’41-Nov, 21, 40
Company'’s share oper. prof..after.sub,.pref..div.:.$5,778,132...$3,805,2535 ...
Reserve for cont i 1,000,000 . .. 500,000
Reserve for depreciation. ... o iacoisois 736,370 - -.1757,564

$4,041,762. '$2,547,691
11,180,617+ 611,446
234,000

sCompany's share profit before Fed. taxés.:
Reserve for Fed, i - faxes: g
Reserve for excess profits taXes. - reeem——-

#*Company’s share net- profit after. taxes..... $2,627,145  $1,936,245
sEarns. per share of com.:stk. -{(after. deduct. .. o -

pref. divs.) Tl by . $1.45 $1.04

*Subject. to. reserve on eaccount of such foreign funds as may be
restricted, ‘and to year-end -auditeV. %58, Pt 264« S i it

Lone Star Cement-Corp.-(&:Subs.)+Earnings—: -
Period End, Dec, 31 -+ 19413 Mos.~-1940.: > 1941--12 Mos.—1940
: -$8,384,201. . 6,554,084 -$30,782,007 822,674,274
4455,623 3,457,861 /- 16,544,637 112,063,718

128,307
$3,118,758

Miscellaneous  income__ 605 436,541 281,391

+$2,295,487 811,627,734 $7,987,743 -

Total income
*Prov. for. income, ex-
cess . profits,  capital
stk. & franch. ‘tax, &cr+
Prov.. for. depreciation~:+
and  depletion

12,605,188
{Misc, charges -

27319046 -
$1,160,210:$4;081,753 - 83,457,293
' 948,597

(no. par) 968,765 -

Larnings. . per shabe.. 3

*Other ‘than the taxes ‘which are chgrged direetly.to costs or. other
accounts.. . . tIncluding . provision--for--doubtful- accounts--and contin-
gencies). ! »

Notes—The - results . of . the . foreign subsidiary: companies:.included
above are figured at.the-average-exchange ‘ates,-except As -to the

68,765

provisions for deprec'ation and depletion which is based.on. the dollar. .

value of fixed assets at the time of acquisition.

Included in the provision for taxes for.the year 1941.is. an_amount,
of $3,529,342, representing est'mated Federal jncome and excess profits,
taxes as compared with $1,015,000- for the year 1940.—V .154, p. 1302.
. AR A S 2R A A B D A RN etk ML

Long Island RR.—Earnings— ;

December— v JORY i 1940, -1939.. .. 1938
Gross from raflway..u_ $3,131.319  $2,025,401 $1,874.503:$1895.814
Net from -raflway.__z1.5 429,253 444,004 404,616 ' 341215
Net ry..oper. income... . *7,965 *71,739

From Jan. l— v
Gross from' raflway--__ = 26.839 398 25,229.208, 25.558'213
Net from rallway.....— - 17,054,826 ~ 6,451,394 ' 6.387,722 -
Net ry. oper. income... 767,881 757,887 258,095
sDeficit.—V. 155, p. 53, e e s L K

3,921 -

23.307,691
5,465,033
217,965

Los Angeles Ry. Corp—Earn

Period Ended Dec:-31— , . 1941—Month—
Passenger revenue. $1,186,986  $1,
Other recv. from transp. 15
Rev. from other rail & ;

coach OPers. ~-e--c—

~.'1941-12 Mos.—1940
$13,144,881 $12,460,248

“ 50 1,025 1,155
5,864

$1,193.424...$1,100,352
..386,708..

e

84,154 " 86,008

$13,230,060. $12.556,471. .
,.853,937..,.9,996,431 9,664,863
121,114 ....1,454,123 . 1,427,024

$181,743 . .$125,301. $1,779,506 $1,464,584
745 79,796 1,016,357 962,814

/$95,999 . - $45,505. . $763,148... $501,769
rd 45 AT 221,233 2,462

$764,381
786,200
1,272

Operating :revenue.
Operating expenses..
Depreciation

Net oper. -revenue....

Operating - income._.._
Non-operating iacome.. -

Gross income $96,044
Interest on fnded debt ‘r----65,145«
Int. on unfunded -debt_ ~ - i

$504.231
798,981
-12,269

$45,682

__(R. H.) Maey & Co., Inc.—Changes Dividend

.~ The company had-been

2,938,126 51~ 888, 341x:3,046,267 - 2,004,203 -
Operating proiit'____‘;';,52,990,_7452,,’:3_2,30"]1_,382,sl_l:,191,193 $1,706,353
: o :

vine Not Opers Tevenues v . .

- $1 L~ v §4.30 - 83.6T -

Lunkenheimer Co.—Earnings— -

Years Ended Dec. 31— 1941
Net profit after depreciation.. $3,416,081
Federal income tax 2,229,136
Provision for contingencies 350,000

$836,946
4,117,279
26,581

$5,640,806
34,047
400,000

$5,206,759
$4.01

. 1940
$1,149,932
450,073

.1939
$449,717

| Profit. for year
Surplus balance, Jan. 1_.__ 2l
Miscellaneous credit adjustments ...

$699,859
4,447,752
13,715
$5,161,326
34,047
350,000

$4,717,279
$3.33

$384,512
4,343,269
4,018

$4,731,799
34,0

Total surplus
Preferred dividends - ;
Common dividends 250,000
$4,447,752

$1.75

* Surplus, Dec. 31 -
Earnings per share on com, stock.
! : Balance Sheet, Dec. 31, 1941
Assets—Cash, $759,482;" U. 8. Treasury bonds, $433,113; U.
ury. notes—tax -series B-—1943, $1,600,000; other marketable
$8,066; accrved interest, $3,767; accounts receivable (net), $1.024.724;
inventories, $3,425,564; other assets, $10,500; land, buildings, machinery,
equipment, -etc.. (net),: $2,321,168; « deferred. and miscellaneous: asseus,
$154,552; - goodwill, ; patents, trade- marks, copyrights, .etc, $1; total,
$9,741,597. - : 3 . Y i Lo
Liabilities—Accounts payable, $318,113; preferred dividends payable,
$8,512; reserve for Federal income and excess profits taxes, $2,229,135;
reserve for .real estate tax, $21,460; reserve for social security- and
other taxes, $83,819; reserve for contingencies, $350,000; 6% % preferred
stock (5,238 . shares); . $523,800; -common 4200,000 » no* par shares), -

S. Treas-:
securities,

- $1,000,000;, surplus, $5,206,759; total, $9,741,597. Fadyo :

Dates—,
The directors on Jan.. 28 declared a dividend of .50..cents. per share
and a special dividend of 17 cents per share on the common stock,
no par value, both payable April 6 to holders of record March 13.
The dividend of 50 cents is in lieu of the dividend in that amonnt -paid:
by the company for several years on March 1. ' This year; for reasons
deemed advantageous to the company, the date. of payment has been.-
postponed for* approximately' one month, ‘it -was stated... ‘Accordingly,
subject to the decision' of the directors in the light of then- existing-.-
circumstances, it is contemplated that hereafter the schedule for divi-

dends" will be  July, Octoker,.January and April, the company an- .

nounced. s

> The special dividend is not an extra distribution and .does not repre-,
sent an increase in the dividends paid heretofore annually, nor is such
action to be regarded as a precedent. ;

“With respect to the declaration of dividends in the fut~re,” the com=-'
pany said, “it simply means'that since the dividend of 50 cents previ-.
ously paid.on March 1 has been postponed one month;: it was mought’
fair to.recompense the stockholders by the 1T cents. special dividend,

«- ayhich-is: approximately'' one-twelfth” of ‘the *dividends heretofore paid

annually."”

Scptember and December.
P B0L7 3omini ey

. Madison Square Garden Corp.—25-Cent Dividend— ...

The directors have.declared a dividend of 25 cents per share on the -
common - stock, .no - par. ‘value; payable. Peb.: 27
Feb, 13. Distributions during 1941 were: 85 follows:- Feb,
cents; May 21, 35 cents; Aug. 29 and Nov. 28, 25 cents each.—V. 155,
p. 53,7 y:

.-Maine Central. RR—Earnings— - . .. R G
Perlod Endy Dec: 31+ 1941--Month--1940 . 1941—12 Mos.—1940- " .

Operating revenues.:._ .. -$1,268,487. $1,111,029 $14,726,458 $12,157,074

Operating expenses v 974,410 700,420 10,281,503 .- -8,845,060 :-

+1,$410,609./ §4,444,957 ..$3,312,014
100,798 . 1,244,836 - " 1,006,623
..30,602. .. 222,272 103,861 -
Cr3,566 275,367 1+ 223,324

$232,775. $2,702,482 - 1,966,206 .
26,426, 451,547 460,532

. $275,004 $3,154,02% - 82,426,738,
112,932 1,904,947 1,987,571

$162,072  $131,720 $1,249,082 - $439,167

The fiscal-year ends on Jan. 3t.—V. 155, :

$224.077
28,922
15,193
14,104

$235,858
39,146

Taxes %
Bquip: arentswdri
Joint-faci rents—dr.

£ Nit ry. fopar.‘ihcome;
Other income ¥

$309,201
177,472

‘'“Total income: ... "
Deduct.’ (rtls. int.. ete.)”,

Net income ...._.---
~V.1s, psd .
. Manhattan Shirt. Coi—Regular Bividend— £ drwss
The directors” Hiave declared  the regular quatterly dividend of “25

cents per share on the common ‘stock, payable March 2 to holders of
record Feb.-10; - An extra of 40 cents was paid on 4his jssue on Nec. 1,

P

 lost; in:addition te-the.usual quarterly of:25: cents—V..166. pB0T [0
*155,701-.

Marine Elevator Co.; Buffalo—-Court Defers ,szling on’
Reorganization Plans— :

Supreme -Court Justice . Alonzo .G. Hinkley after & hearing Jan, 21
reserved - decision on -two plans for’ reorganization of the company.
The Marine Trust Co., as trustee for the bondholders, has a pending,
action to foreclose a trust mortgage gecuring & bond' issue. The
Elevator company has continued in overation under. George A. Keller
a5. Tenciver: appointed: by Justice: Hinkley An 1940 .. v o trot s

Justice. Hinkley: said-the plans will require thorough study and a
decision -cannot be given for some time, Charles P. Penney, attprney
for a group of bondholders, opposed .any plan giving control tempo-
rarily- or.-permanently -to::the Marine-Elevator, its - stocknolders or
former management. A plan presented by Adrian Block, as attorney
for the Marine Elevator Co. and a group of bondholders, proposes that
the property be bid in by a new- corporation’ at a' forelosure sale,
The property has an estimated value of more * than. $1,000,0%0. The:
U. 8. Governrient has a.contract for use of -half of the elevator's
capacity.—V, 139, p. 2368.

Martin-Parry Corp.—Earnings—
3 Mos. Ended Nov. 30— 1941 1940
Net sales $792,431  $725,438

Total cost of seles £ Horis »
expenses 737,627 377,979

1939
$614,103

249,206

1938
$90,231

98,293,
158,062,
521

Operating . profit . ~- §54,804 . $347,450 . $264,807.
Other 1 » 86 289

Net loss to P. & L..- --*$30,898

. $28,639
*Profit.

$23,091. - $307,019

Balance Sheeﬁ, Dee. 3L .; i v
¢ o 1941 .

$47,515,435

1,621,825
8

Assets—
Road and equi
*Cash 1,160.68¢
Loans, notes and accounts receivable [ 92,28]
Materials and supplies ” 543.152
Other assets 71,767
Prepaid insurance and taxes 150,512
Other unadjusted debits 277,210

$50,020,870

1940
$417,725,256

" 114,654
501,794

$50,509,759

Total

Liabilities—
tCommon stock

$9.000,000
8,954,400
16,270,055
722.008
463,017
148,184 -
181,682
626

$2.000.000
iR 3 ¥ 8.954,400
Funded debt 2 L g 15,859,130
Audited accounts and wages payable___. < 8141755
Matured interest d 611,550
Accrued interest 141,950
Tax Hability ... .. 193 517
Other current liabilities. : 1,647
Accrued depreciation —— ... RO 21,030.411 20,119,566
Unred d tokens . .. . 95312 . 101428

Other credits —..coworocne 3 674
Corporate surplus 807,087 ~ 1059,237

Total $50,509.759 $50,020,870

*Includes $26,425 in 1941 and $26,292 in 1940 deposited as collateral
for an indemnity hond with the Huntington I.and /: Improvement Co.:
tRepresented by 200,000 no par shares.—V. 155, p. 53.

1,625
- $266,431
831

Total- income- ==
Income . dedve.. {ne
Interest -paid .. E
Fed. & State inc. taxes

$54,390
vii, 415
2,299
229,637

$22.539 -

. $347,748 147,542
617 151

3,597
57,640

$204,362

Net income
*Includes $14,317 Fed
; - Balance Sheet. Nov. 30-

61,415,379

76,215
317,545"
§89,349 .

$1,525,845

826,390

525,776 . -
913,959
33,038
191,632

$4,016,690

Accounts receivable, 18s§ TESEIVe_ ... ... TR {
Inventories E

Prop. bldzs. & cquip.. less reserves

Prepald expenses

Patents (less res! for amortization)._-

Total

Liabilities— .
Accounts pavable
Accrued liabilities
Pererve for Fedsral & State taxes
Contract payable (non-current) ___.
Adv. peys. rec’d on uncompleted contract. :
5-yr. 5% 1st mtge. conv. bonds 183,900
Resrerve fcr contingencies 38.000 ¢
sCapi*nl stock 2,262,7R4 . 1,432,734.
Surplus 841,883 492,978.

$4,016,690. $2,713,813:
1941 and 199,550 in 1940.

B 52,713,813
$119,746°

242,449 -

'$372,948
287,348

175,007

Total
sReprecented by 350,550 no par shares in

paying 50 cents quarterly in.March, June, ...

to holdars of record . .
28, 25 -
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.Note—The - statements..for 1941 include Athe figures of cqnsoljdated
pubsidiaries—V. 153, p. 994.

Matachewan Consolidated Mines, Ltd.——Earnings—;-

3 Mos. Ended Dec, 31— 1941 1940 ...1939
Tons of ore milled 50,402 50,003 39,731
Net income from metals produced $226,904 . $231,266 $218,919
Development and operat.ng costs—— 186,984 187,021 148,670

$39,920 $44,245 $70,249
2,586 3,932 2,364

$42,503 $48,176 $72,613
7,300 9,000 4,900

$35,206 $39,176 $67,713

Estimated operating profit
Non-operating revenue

Estimated total profit..
Provision, for taxes.

Profit  before- write-offs. ... ...
~—V. 154, p, 908.

Meiropolitan 'Sféel Products Corp., Brooklyn, N, Y.—
Foreclosure Sale— : : ‘

The plant and equipment of the corporation, located at 95 Dobbin
St., Brooklyn, Ncw York and capakla of complete sheet metal produc-
tion up to one-quarter inch thickness-and ten foot lengths, will be sold

by Baron Shutter, auctioneer, as a-single unit on Feb, 3, 1942 at

11'am, at the Brooklyn Real Estate Exchange, 189 Montague St.
. Brooklyn, New York.’ BN DO

‘Midwest Piping & Supply Co., Inc.—Extra Dividend—

~ The directors-have declared an.extra-.dividend ‘of 20 cents per share
‘on the common stock, payable Feb. 14 to ‘holders of record Feb. 6.

.. On Jan. 15 of the current year a_ distribution of 60 cents per share:

.. was made on this jssue. 4
" 'During 1941 dividends were paid as follows on the common stock:
Jan. 15, 25 cents; Feb, ‘24, 25 cents extra; April 15, 15 cents; July -15,
25 cents; Oct. 15, 35 cents, and Dec, 15, an extra of 50 cents.—-
V. 155, p. b4.

-+ Missouri-Kansas-Texas RR.—~Earnings— -
. December— 1941 771940° 1939 -
Gross from railway.... $3,284,015 $2,406,314 $2,177,915
i.Net from railway...-.. 1,041,625 . 692,137 464,241 )
. Net ry. oper,.income..... 621,582 . . 330,227 113,766

From Jan, 1— W
Gross from ‘railway._.. 34,921,770 27,892,594 < 28,170,695 27,857,730
-, 9,134,446 , 6,488,984 5,849,865 5,453,749
3,969,685 1,937,991 * 1,264,208 ‘865,737

1938

451,438
119,896

Net from, railway..
,Net ry. oper. income
“—-V. 155, p. 158,

-Missouri . Pacific RR,~~Alleghany :Chairman
New Reorganization Plan—
In~a-letter: 10:50,000' Missouri: Pacific ‘system bondholders, Robert R.

7.~ Young, chairman -of -Alleghany Corp;, ‘on "Jan. 28 outlined a new

74 MOP General’ 4§ 1975,

reorganization plan for the road, alternaiive io the pending ‘Stedman:
Plan”; revealed. that System bondholders.in.five major issugs were -
voting: four-to-one against the ‘‘Stedman, Plan®-in the company's post- -

““card_survey; and -warned life:insurance companies ‘who ‘support-the
“Stedman Plan" or reorganization against setting *a precedent which
“will eventually impair every railroad bond the  insurance companies
own. ? -
Alleghany Corp. is the owner.of $11,152,000 ef Missouri Pacific conv.

bonds,” and holds & controiling interest in (he stock of the debtor

' eompany. 3

A .$7,000,000 increase in- earnings available for interest—based on:

...3941 earnings—I; claimed for .the alternative reorganization plan. for
the Missouri Pacific outlined in Alleghany’s letter.  This increase re-
.7.sults from a higher proportion of income bonds and -the elimination

of the "$115,000,000 face amounb of preferred" stock - proposed -in‘the.

pending “Btedman,, Plan.” Earnings, available for. interest and -divi-
dends under the new plan in 1941 would have amounted to. $48.47
as against $36.05 under the ‘‘Stedman; Plan,’’ Alleghany's letter stated.

Referring to-the Missouri Pacific’s ‘postcard survey -of bondholders’
sentiment on the pending “Stedman Plan", Allezhany's letter listed the
" following' ratios of rejections Lo accep.ances in five issues:

Indicated Indicated

Acceptances Rejections
Ry $433,500 $15,339,350
159,000 - 23,832,000, -
285,500 - 5,057,000

Rejections
to Total
Returns

'97.2%
96.8%
94.6%

Name of Issue

MOP- 5% 1955-56 ...

.~ IGN ' Adj.--1951 4 839,000 5,048,000 85.7%
MOP: 1st- & refunding 5% - 29,992,000 44,230,000 81.5%.
Rejection of the. plan by a given issue requires disapproval by more
than one-ihird of those voting. The Intersiate Commerce Commission

MOP- Convertible 5% 1949_ &

- < ballot closes Feb, 17.

: -+ Pointing ‘out that. in 1941 the Missourl Pacific earned, ‘before Fed-.

Railroad Prospects Held Improved

eral taxcs, $7,000,000 more than the “average'' of $22,000,000 accepted

by:the Commission in 1937, Mr, Young deciared that it mignt now be-:

proper to allow for the possibility of ‘‘a great and unforeseen improve-
ment in the future outlook for railroad -transportation.” Declaring
that over the last two decades the automotive industry-—chief com-
petitor of the railroads-~has been the object of ‘‘direct government
subsidy , . . and of an indirect subsidy through the uncontrolled and
wasteful depletion of the nation's irreplaceable reserves of oil in
. _unnecessarily. .high-powered motors,” he said that under a military
economy, the automotive industry “is destined to play a much smaller
part in the nation’'s economy: because of other uses for steel, oil and
rubber. This can only mean an imprevement in the. competitive posi-
tion of -the railroads, which we now realize are one of the industries
most vital to- our national defense, For the first time, the railroad
industry is able to meet its chief. competitor on an equal footing.”
*In a letter to the presidenis and directors of all life insurance com-
panies which “Mr: 8tedman- has involved" in his reorganization plan,
Mr. Young-——citing their stupport of an {‘obsolete” plan—warned them

that “‘protection of investment values is obviously more to the interest.

of investors than is the insurance company control of railroad man-
agements through ownership of stocks which Mr. Stedman prefers,”

New Plan

Under the alternative plan suggested by Alleghany, holders of Mis~
souri Pacific first and refunding bonds would receive for each $1,000
bond $1,000 face value in a bond entitled to 1Y% fixed interest and
2% /% contingent interect; $161 face value in a 4% contingent interest
bond; 1.6 shares of .ccmmon stock; and a cash payment of $7.00. This
compares with the “Stedman Plan's” $300 ‘face value in a 4% fixed
interest bond; $350 face value in.a 4% % contingent interest bond;
four shares of 5% .preferred stock; 2.98 shares of:common; and a cash
payment of $7.00, Fixed interest requirements and. the number of
shares of common stock. would be substantially the same under both
plans; contingent. interest requirements under the suggested alterna-
‘tive plan would amount to $12,800,000 as against $5,300,000 under the
“tsteléiman Plan”; but the alternative plan would contain no preferred
stock.

No Tax Evasion.

In support of the tax saving of $§7,000,000 claimed for the alterna- .

tive plan, Alleghany's letter cites the opinion of Judge Carrol C. Hincks
in his recent New York, New Haven & Hartford decision, in which
he said "In these days when tax problems loom large, I think the
Judge, before approving a plan,.should have affirmative assurance that
its feasibility is not . jeopardized by liability for taxes which may
accrue upon its consummation.” The letter added *“Missouri Pacific
is willing to meet its full share -of the tax burden, but ‘we do not
believe that any government agency or judicial body would ack the
Missouri Pacific to impose unnecessarily upon itself taxes which un-
reorganized ‘and other mcre fortunate railroads escape, thus lessening
your road's ability to.compete, to serve the public, and to meet
defense requirements.”.
ife. Companies’ Recnonsibility

“The life Insurance companiss have a responsibility in this situation
which reaches beyond their poli»v holders and affects the public ‘as
a whole,”” Mr. Young declared. “Their voluntary acceptance of -2 plan-
which can result in'what amounts to a confiscation of private property
can have far-reaching and damaeing effects.”

“The ‘Stedman Plan' was adopted by the committee in 1937, when
the normal tax stood at 15%. and there was no excess profits tax.
.In 1941 the plan emerged from.the courts for presentation to the
bondholders when the normal tax and surtax had climbed to 31%

-, Sinking and capital funﬁﬁ

Contingent interest

$2,267,421

Outlines -

. Gross from railway.__._.

“Net from “railway._

_and the new excess profits tax, which did not become effective until

1940, had reached a maximum of 60%.”

“Because it was formulated in 1937, the ‘Stedman Plan' obviously
could not take into 'account any of these great and fundamental
changes, with the result that today it stands as a pessimist’s plan

« with respect to earnings and a prodigal's plan. with respect t9 taxes,”

he said.
. Comparative Data
New
Alternative
Plan
$17,585,775
12,886,682
none
1,469,408
2,376,427
Would Have Eearned in 1941
: ) $12.50 $12.00
33.95 15.75

“Stedman
Plan”
$7,286,804
5,330,340
5,775,050

Chief Charaeteristics
Fixed interest
Contingent interest sl
Preferred and prior preferred dividends
Common stock—number of shares
1941 taxes

What a First and Refunding Bond
‘Fixed interest ...
Contingent interest
Prior preferred _... none issued 7.50
Available for second preferred none issued .80
Available for common 7 2.02 . hone

Total $48.47
Allocation ¢f 1941 Earnings Compared in Both Plans
Earnings before Federal taxes.. $29,000,000
Estimated 1941 taxes 1 2,376,427
4,311,664

$29,000,000
9,265,976
4,914,969 '

$22,311,909 $14,819,055
7583775 7,286,804

v 7 $14,728,134  $7,532,251
12,886,682 5,330,340

©$1,841,452  $2,201,911
1,959,475

$242,436

Available for interest and dividends
Fixed interest ..

!;rlor pieferred stock' dividend requirement.___

Second preferred stock dividend requivement. .

_ Available for common . . . .. "o #$1,841,452 1$3,573,139 .

#Surplus. fDeficit.

Interest on Pacific RR. of Missouri Bonds— .. :

Interest of 1% 7% will be paid ‘on Feb. 2, 1942, on' Pacific Railroad
of  Missouri first mortgage extended gold- 4% bonds, due 1938, on
surrender of interest warrant No: 7. Interest is payable at office of
-J. P.-Morgan & Co., Inc.,, New York, N. Y. :

Loadings Jan. 24th Week— g
‘ Received from ... . A
connections .. ~——Total—-
1942 1941521942, 1941
13,684 10,371 31,566 25,601
2,587 1,547 7,257, 4,769
2,764 2,311 . 5,067 4,219

Loaded locally
1942 ... 1941

17,882 15,230
4,670 3,222
2,303 . 1,908

No. of Cars—
Missouri Pacific
Gulf Coast Lines.- :
Intern.-Great- Northern
—V. 155, p, 363,

Moline-Rock Island Mfg. Co.—To

Be Merged— . .

See under Uniled Light & Bower Co. =
Monongahela Ry.—Earnings-—"

December— 1941 1940
$535,358  $352,936

319,380 . 201,783
165,666 75,493

©5,921.429  4'943,625
3,679,575 2,962,011 -
11,989,771 © 1,430,896

1939
$400,575
251,256
138,817

4,155,889
12/490,851
1,254,330

1938
$369,170
232,632
128,586
From Jan, 1—
Gross from railway.
2,091,480
935,507
—V. 155, p. 54. o
Monsanto Chemical Co.—Turns Plant Over to Army—
The Chemical “Warfare Service’s St."Louis Plant No. 1. located: at
Monsanto, Ill,, an industrial community on the banks of ‘the Mississippi
River acress from ‘St. Louis, has been turned over to the Army by this
company, the engineering -and supervising constructing contraetor; .on

time and at a cost less than estimates and for a supervising. fee ]essv

than the Government’s agreement called for.- 3 : W
In turning over the plant to the Army, Edgar M. Queeny, President
of ‘Monsanto, on Jan. 28 informed the Monsanto organization:
“When we contracted with the Government: for the engineering and
construciion supervision of this plant’ ‘we asked, and the Government
agreed, that no profit’ should accrue to-the company for the work
involved. : We hoped thatono-less:would:be ‘involved; =" .« ‘.-
“Allowing for changes in design ‘necessitating minor alterations in
the construction  schedule, the plant was completed and has been
turned over on schedule. The plant originally contemplated was com-

pleted for approximately $200,000 -less ithani.the;estimate .furnished .by . -

Monsanto to the “War ‘Department, The "fee "allowed by the War

,Department to Monsanto to cover cost of supervision exceeded Mon~ '

santo's actual cost by an appreciable amount. Monsanto has returned
this sum to the Government,”

The chemicals to be produced in'the plant, according to. the Chemical
Warfare .Service's original announcement, are to be used by the service
in the manufacture of ‘gas protective equipment for troops.—V. 154,

p. 1728. ;

(F. E.) Myers & Bros. Co.—Directors—Officers—

‘At the annual meeting of the stockholders, held on Jan. 19, a
resolution was adopted fixing the number of directors of the company
at nine and the following directors were elected to serve during the

- ensuing year, or until their successors were chosen: J. C. Myers, G. D,

Myers, Curtiss Ginn, Jr., F. E. Myers, II, W. B, Kellogg, C, D. Leiter,
T. W. Miller, J. C. Frentz and I'. B. Kellogg. - T Gt

Immediately afler stockholders’ meeting the newly elected directors
met and organized the new board and passed a resolution elect!ng the
following officers to serve for the ensuing year ‘or until their suc-
cessors were elected:

J. C. Myers, President; G. D. Mvyers, First Vice-President; Curtiss
Ginn, Jr., Second Vice-President; F. E. Mvers II, Third Vice-President;
F. B. Kellogg, Seeretary-Treasurer; A, E. Johnson, Asst. Secretary;
M. G. Miller, Asst. Treasurer.—V. 154, p. 1728.

Mutual Creamery €o.—Trustee’s Report—

J. BEastman Hatch, trustee, has submitted his sixth report to the
U, 8. District Court for the District of Utah, Central Division, cover-
ing period from Feb. 28, 1941, to Nov. 29, 1941.

During the period, the trustee, in order to keep the plants in a
good working condition, made capital- expenditures in ‘the '‘sum of.
$26,707. " All of this amount was expended pursuant to court order
first. had and -obtained. Notwithstanding these investments in plant
and equipment, the overating capital of the business was increased
from $252,737.as of Feb. 28, 1941, to $277,171 as of Nov. 29, 1941.

Seorganization

From- time to time the trustee has reported to the court that he

would file a plan of reorganization.. In each instance his expecta-
tions were frustrated by circumstances over which he had no control.
Upon his appointment he immediately fur_mulated a plan of reor-
ganization, which, pursvant to the suggestion of the court, he sub-
mitted to the principal parties in interest, as well as to the SEC
with which he has at all times cooperated. In the first instance the
trustee attempted ta rehabilitate the company financially by a lqan
from the Reconstruction Finance Corporation. Since the rejection’
by the “RFC of the trustee’s application for a'loan, he has suc-
cessively formulated several plans. Each plan in its turn: seemed to
contain the elements of success, but ultimately was rejected by one
or another of the parties to whom it was submitted.  Early in the
year of 1941 the plan under consideration apparently was approved
bv most of the creditors of the company, as well as by the SEC.
About thet time the matter of the company was withdrawa from
the SEC officials who had been' handling it, and it was assigned to
a new group who, later in the year, raised objeations to th'e plap.
Meetings were held - thereafter and a:new formula devised which will
presently he presentad to the court with a recommendation gor ap-
proval. The Jatest plan contemplates the use of funds which the
trustee bas obtained from the s=le of the company's property at
Seattle, Wash., and from the partial liquidation of the Butte, Mont.,
branch and the discontinuance of business at that point. The detail

$36.05

3440045

of these transactions, which occurred in the months of December,

1941, and January, 1942, will be covered by a subsequent report.
Balance Sheet As of Nov. 29, 1941

Assets—

Totdl cash on hand and in banks

Customers’ accounts and notes receivable (net)...........

Dealers' res. funds withheld by finance co.—current portion

Sales contracts -

Inventories (net)

Cash on deposit with bond trustee...

Cash trust fund—proceeds from sale of real estate.

Prepaid expenses and deferred charges

Investments in stock and bonds.

Sales contracts and dealers reserve funds withheld by
finance company—deferred portion 2 =

Fixed Assets—Operating property - (net)...

Unamortized bond discount and -expense_

Goodwill, trademarks, etc

$44,458
151,841
3,039

Total $961,407
Liabilities— - ;

Dratts (issued by purchasing agents for milk and cream).

Drafts (issued by office clerks for minor expense. items):_

Accounts payable

Customers credit - balances

Reserve for servicing of equipment sold..._.

$53,002
728

‘Equipment installment notes payable

Trustee certificates , payable—secured
Trustee certificates payable—unsecured
Accrued liabilities
Deferred liabilities ... :

Capital stock (154,417 shares no par).

Deficit from. operations

Mpotall fomnl ort il $961,407.

“Includes $277,000 1st ref. & coll. trust 5% bonds due Aug. 1, 1747,
—V. 151, p. 1728. . ;

229,912

Nashawena Mills—75-Cent Dividend—

-« 'The directors havedeclared a dividend of 75 tents per share on

the common stock, payabie March 3 to holders of record Feb. 14,-
During 1941 the company ‘made the following payments: March 4 and:
May ;5, 25 cents/ each; Aug. 15, 50 cents, and Nov. 15, $1,—V, 155,
p. 192, 3 3 .

National Acme Co.—To Pay 50-Cent Dividend—

‘The. directors have declared a' dividend .of 50 ‘cents per. share on
the common stock, par $1, payable Feb. 25 to holders of record Feb, 11.
This compares with $1 paid on Nov. 25, last, 50 cents each on May 18
and Aug. 20, Jast, and on Dec. 16, 1940, and 25 cents each on July 12
and Oct. 19, 1040.—V. 154, . 1150, & i ovio haml g o :

National Distillers Products Corp.—Debentures Called

The corporation is notifying holders of its 10-year convertible 3% %
debentures that $500,000 principal’ amount. of these debentures have
been ‘drawn by lot for redemption at 102'%%. on March 1, 1942, for
account of ~the- sinking “fund. = 'The bonds ‘will' bé" redeemed: at The
gaase National ‘Bank of the City of New York, 11 Broad St., N. Y.

Meeting Postponed on Proposed New Financing—

The special meeting of stockholders called for Jan. 26.to authorize
a riew issue .of 150,000 shares of preferred stock ($100 par) in order
to provide additional permanent capital has been postponed to Feb. 9
due to lack of a quorum. : 1 4 Wl e :

Public -offering’ of ‘an” initial* series of 120,000 shares of the new
preferred stock- is contemplated ‘together with & new. issue of: $25,000,~
000 of- 15-year sinking fund debentures to refund the present 10-year
convertible 3% % debentures, due March 1; 1949, .

The proceeds -would be ‘applied to the redemption of the '$217108,000 °
outstanding debentures and to the repayment of the corporation’s
outstanding bank loans, which at the present time amount to $10,750,~
000; the balance to be placed in the general funds of ‘the corporation’ y
and used for general corporate purposes. i el

“~The “corporation ‘has been negotiating with a group of investment
. bankers. headed by Glcre, Forgan & Co. and Harriman Ripley & Co.,
Inc., with a view to the purchase and offering to the public by them of
the new debentures and an - initial series.of 120,000 shares .of .new.
cumulative . convertible preferred stock.—V, 155, p.. 90. 5

National Family Stores, Inc.—Final Distribution—
A notice to' the holders of 6%% .conv. gold debentures issued under

. an indenture dated May 1, 1930, on Jan. 26, said:

The Manufacturers Trust Co., 45 Beaver St., N. Y. City, as trustee,
has received the sum of $3,368.93 in addition to certain sums previously
received, payable on account of $23,000 principal amount of 6% %
conv, golc_! debentures issued by National Family Stores, Inc. .

There' is- thus’ available a second'and: ‘final ‘distribution’ of $146.48
cn each $1,0600 'boud, Payment of such second and final distribution,

which is’ entirely on account of principal, will be made upon presenta=- ...

tion of such debentures to the trustee for such endorsement, The
debentures will then be returned to the debenture holders.

Holders of "debentures on. which the first distribution of approxi-
mately 637 has not been paid may, at the same time and in like
manner, secure payment of such distribution.—V, 133, p. 3472,

‘National Investors Corp. — Now a
Continental Group—

This corporation on Jan. 29 became a member of the Tri-Continental
group of investment companies when its stockholders at their annual
meeting elected a board of. directors composed of men now serving as
directors of various companies in the Tri-Continental group. ' The new
directors are: . Thurston P. Blodgett, Henry C. Breck, Alfred M.
Ellinger, Bayard F, Pope, Cyril J. C. Quinn, Francis F. Randolph and

Member. of Tri-

_Robert: V. White,

Affiliation with the Tri-Continental group had been proposed by
Fred Y. Presley, President of the National Investors Corp., who is
retiring to devote his full time to other interests,

“For many years National Investors has emphasized ‘growth com-
pany' stocks in its portfolio,” said a statement issued by the new"
management.  “It is planned to. continue this policy tempered in so
far as necessary by recognition of changes that may be occasioned
by such factors as priorities, taxes, and other influences developing
from the war,” .

National Investors Corp. will bring to the Tri-Continental group'
assets valued at Dec. 31, last, at approximately $8,500,000, making the
aggregate investment assets of the companies in the group approxi-
mately $77,000,000 on the basis of year-end values.. The corporation:
will become a participant in Union Service Corp., the mutual non-profit
organization which furnishes investment research and administrative
services to the Tri-Continental group of companies.

National Investors is the second open-end company to become affili-
ated with the Tri-Continental group, the other being Broad Street
Investing Corp. In.addition to these companies the group consists of
Tri-Continental Corp., Selected Industries, Inc., General Shareholdings
Corp., and Capital Administration Co., Ltd.—V. 155, p. 401. -

" National Postal Meter Co., Inc.—Recapit. Plan, Ete.—

At a stockholders’ meeting of company, held July 25, 1941, a plan of
recapitelization was ‘approved. Under this plan First York Corp. re-
ceived 22,975 shares of class A stock in exchange for its former hold-
ings of preferred, preference and common stocks. In addition, First
York Corp. received 23.805 shares of class A stock in exchange for its
demand notes aggregating $210,500 and its holdings of 3-year 5%
notes. First York Corp. also recelved and exerciced rights to sub--
scribe to 4.890 shares of preferred stock and 4,890 shares of common
stock of National at a total cost of $244,500, and subsequently sub-
scribed to an additional 1,110 shares.of preferred stock and 1,110
shares of common stock at a total cost of $55,500, National has ex-
changed 13,832 shares of its class A stock for certain assets of Inter--
national Bnusiness Machines Corp evaluated at $345.800 and has sold.
4.000 shares of its preferred stock and 4.000 shares of its common
stock to 1. B. M. for $200,000. As a result of these various transac-
tions First York Corp. presently holds 60¢% and International Rusiness
Machines Corp. holds 40% of the voting power of the stock of National
Postal Meter Co.. Inc. E . . S

On Dec, 31, 1941, National acquired approximately 937, of the out=
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standing shares of Multipost Co., which has been engaged in the
manufacture of mailing equipment in Rochester, N, Y, since 1910,
This acquisition is a part of National's plan to provide complete mail-
ing room service. : ! ‘

On Dec. 3, 1941, First York Corp. exercised- its option, expiring
Dec. 31, 1941, to purchase for $2,485 the. 800 shares of class A stock
of National which were held in escrow by Security-First National Bank
of Los Angeles.—V. 155, p. 264. )

National Power & Light Co.—Common Stockholders
Approve Exchange of Stock' — To Offer 2 Shares of

Houston Subsidiary for Each Parent Preferred—Offer
Expires March 31—

Tae program for- dissolution of the company probably will not be :

completed beiore 1942, Paul B, Sawyer, President, indicated Jan, 28.

Mr. Sawyer expressed this belief at a special meeting of common
stockholders held at Jersey City, N. J., which authorized the company
to offer to exchange two shares of Houston Lightihg & Power Co. com-
mon stock for one share of National Power & Light $6 preferred stock.

National sent letters to its preferred stockholders formally offering
them Houston Lighting stock in exchange for 90% of their holdings
of the senior equity issue. 0

This action was the second step. in a program approved by. the SEC
for liquidation of National. The program provides for: .

(1) Retirement of the remaining balance of $2,370,500 of  parent

 company debentures and assumed obligations with cash available.

(2) Exchange of Houston Lighting common for up to 90% of Na-
_tional's preferred shares. X

(3) Refinancing of the $7'and”$6. preferred stock and sale-of all
the common stock, 100% owned by National, of Carolina Power &

. Light Co., ‘ :

(4). Refunding the bonds and ‘sale of the commion stock; all owned
by National, of Birmingham Electric Co. % .

(5) Reorganizing Lehigh Valley Transit Co. and sale by ‘National ot»
its holdings of that concern’s common stock. 3 »

(6) - Disposition by National Power of its miscellaneous investments
such as all the common stock of Memphis Generating Co. and all the
stock and a note of West Tennessee Gas Co.

(7) Liquidation of the remaining shares of its $6 preferred stock mot
reacquired by National through exchange of Houston Lighting shares
by redemption of such unredeemed shares at $100 each. i

(8) Reorganization of Pennsylvania Power & Light Co.” and invest-

ment by National of proceeds. received from sales of other assets in- .

additional common stock of that concern, and distribution of its hold-
ings of Pennsylvania common to common’holders of National Power.
National soon will proceed to retire its remaining outstanding indebt-
edness in conformity with ‘this program, Mr. Sawyer predicted, but he
cauttoned stockholders that this had not been authorized by directors
yet. ‘The other steps in this program, he said, would be made as cir-
cumstances permit. In this connection he pointed out that the Public
Utility Act gives the SEC authority to order - dissolution of ‘a ‘holding
company- within a year and the right to grant an additional year for
this purpose—-V. 155, p. 364. <t o

National Sugar Refining Co.—New Director—-
Horace Havemeyer, Jr., has been elected. a director.—V. 155, p. 402.

' New England Gas & Electric: Association—Output—

For the week ended Jan. 23, this association reports electric output
of 12,097,391 kwh. This is an increase of 1,530,602 kwh., or 14.49%
above production of 10,566,789 kwh. for the corresponding. week a year
ago. Gas output is reported at 135,578,000 cubic " feet, an increase of
13,828,000 cubic feet, or. 11.36% above production of 121,750,000 cubic
feet in the corresponding week a year ago.—V. 155, p. 364.

“New Jersey Zine Co.—50-Cent Dividend—

The directors. have declared a dividend of 50 cents per share on the
common - stock, payable March 10 to holders of record Feb. 20.. During
1941 the company paid the following dividends: ~March 10, 50 cents;
June 10 and Sept. 10, $1 each, and $1.50 on Dec, 10. Compare V. 154,
P. 1005.

Newport News Shipbuilding & Dry Dock Co.—To Pay
Dividend of 50 Cents on Common Shares— :

The directors on Jan. 28 declared a dividend of 50 cents per share
on the commen stock, payable March 2 to holders of record Feb. 14.
During -1941 the following distributions were made on this issue:
March 3, 40 vents; June 2 and Sept. 2, 50 cents each; Dec. 1, 60 cents,
and Dec. 29, a special year-end dividend of 50 cents,

The directors also declared the regular quarterly dividend of $1.25
per share on the $5 cumulative convertible preferred .stock, payable
May 1 to holders of record April 15. A similar distribution, previously
declared, is' payable on the preferred stock on Feb, 2 to holders of
record Jan. 15, ]

Creates New Subsidiary to Build Shipyard— ;

This company has been requested by the Navy Department to con-
struct and operate a new shipyard on the James River in Richmond, Va.
The directors on Jan. 28 voted to accept this undertaking and to create
a subsidiary company under the laws of the Commonwealth of Vir-
ginia, to be named James River Shipbuilding Corp., to carry out
the work.

1t is anticipated that the facilities, involving expenditures in excess
of $20,000,000, will be built for the account of the Navy Department
and that the contract covering construction of the vessels will be of
the cost plus a fixed fee type. - 8t

The new company will constitute the second shipbuilding subsidiary
of the parent company; less than a veer I
Carolina Shipbuilding Co., was formed. A nine-way-yard was built
at Wilmington, N. C., from which two Liberty ships have been launched
to date. The recent award by the U. 8. Maritime Commission to this
company of 53 additional vessels brings the number under contract
to a total of 90.—V. 154, p. 1632.

Ncw York Central RR.—Earnings-—
(Including all leased lines)

Period Endezd Dec. 31—  1941—Month—1940 1941—12 Mos.——;940
. $

34,854,494 447,789 655 370,545,875
25,986,976 331,286,998 278,674,980

8,867,518 116,502 657
654,151 43,408,148
1.1217,648 15,520,955

7.085,719  57.573,554
2,075,140 19,083,788

9,160,859 76,657.342
- 402,634 - 1.476.214
4.757,990 48,805,772

41,316 307
34,948,535

6 367.772
1.077.769
1397.936

3.892.067
2,238,347

6,130.414
189 696
3.900.536

Ra‘lway Oper. revenues
Railway oper. expenses..

91,870,895
33,476,019
14,342,439

Net rev. fr. ry. oper.
*Railway tax accruals._
Eqp. & joint fac. rents

44,052,437
18,183,116

62,235,553
1,987,615
48,982,854

Net ry. oper. income._
Other - income

Total income_ __....
‘Misc. deduct. from inc.
Total fixed charges___..

Net inc. after fixed

charges 4,000,235 - 26,375,356 11,265,084

*Iucl. Fed. income and .
excess profits taxes.. 1,504,861 Crlll,685

Carloadings Week Ended Jan. 24—

Below is statement of revenve cars loaded at stations and received:
from eonnections for the New York Central including leased lines and
the Pittsburgh & Lake Erie RR., week ended Jan. 24, 1942.

N. Y. Central, ~———Week Ended Jan, 24—— Week Ended

incl. leased lines— 1942 1941 1940 Jan. 17, ’42
Loaded 47.970 42 596 38.623 47,393
Received . 53,126 45,573 42,283 53,013

101,096

8.332
7.397

15,729

2,040,182

7,588,071 1,063,208

88,169

7.179
6,729

13,908

80,906 100,406

6.248
6,464

- 8.061
7,504

15,565

12,712

Newnort Water Corp.—Hearing Postponed—

The SEC has announced the postponement, from Feb. 3 to Feb. p i/ 3
of the hearing on the declaration and application (File 70-415),

*Gross from railway__l_

.Premiums in -course of collection -(not: 90 days overdue) ...

. Cash-on deposit and in office

ago, a subsidiary, The North °

regarding the. proposed dissolution: of..Newport Water:Corp.-and- the ..

distribution of its remaining assets, consisting “principally “of - cash,:

to. the holders of its 10,000 shares. of: preferred .stock. i '»w e ol
“Newport Water Corp. is a. subsidiary of.Ogden Corp.—V. 155,:p..364."

New York; New Héven & Hartford RR.—New Piah is.-
Sought by ICC— ) :

The Interstate Commerce Commission .ordered new hearings Jan. 28
in the reorganization of the road with a view.to-reporting promptly.
a new planof reorganization for the company:. -The Commission’s:
reorganization -plan was disapproved by the U, S. District Court of.i’
Connecticut. in- mid-December. R ik

The new hearings will be held in the Hotel St. George, Brooklyn,
starting Feb. 17. Commissioner Charles D. Mahaffie and Examiner
Harvey H. Wilkinson will preside. i . SRSl

Sells Land— : o A

Howard S.' Palmer, James Lee Loomis-.and-Henry -B.: Sawyer,-as .
trustees, have sold to-the Texas Co. a-piece. of land between Allen’s
Ave, and Eddy St., Providence, R. L, containing 328,091 sguarefeet.-
Revenue ‘stamps attached to the deed indicate the purchase price was
approximately $70,000.—V.- 155, p. 307, T g P

“New York & Queens Electric*Light-& Power, Co.— '
Dividend Rate Reduced on Common Stock—: .r .-

. 'The 'directors ‘have declared a- dividend -of $1.75 per share:on-the "
common stock, no- par. value, payable March 14 to- holders: of record
Feb. 20. ' This compares with $2 per share paid each guarter: from
March, 1937, to and including Dec. 13, 1941,—V."154, p. 868. * :

New York'Susquehanna & Western RRi—Earnings—
December— T 1041 1940 i939%7  --1938 ¥
$314 812 . -$201,166 - $265,699 - $271,376
96,265 © 104,593 90.797 ' 84.962"
24120 . 42,180

3,198,702
1,138,208 . 1,007,097
439,086 264,337

Net from railway.__

Net ry. oper. income....
From Jan. 1—

Gross from railway-..._ -

Net: from railway__.___

Net Ty. oper. income__._
*Deficit,—V. 155, p: 193,

3,005,614 2,957,895
©927:519
48,827

3.692 675
1,464,790
657,851

" New Y‘ork'Telephone Co.——‘-Director ResignS‘—— St

Lieutenant-Colonel Robert T. Stevens on Jan: 28 resigned as a’ direc-..
150‘1" of this company.—V. 155, p. 193. A i ahigl el

Niagara Falls Power Co.—Bonds Called— "

Holders of the first and refunding mortgage bonds, 3%% series of
1936, are being notified that $1,200,000. principal- amount+6f -these
bonds have been drawn. by lot for redemption. at 106% % on March 1,
1942.  The bonds. will be redeemed at the principal office of the trustee,
The -Marine Trust. Co. of Buffalo, 237 Main St.,- Buffalo; or, at’ the
option of the holder, at the oftice of J. P.-Morgan & Co. Incorporated,
23 Wall St., N." Y. City. ° ; e o R

Holders of these bonds may. at their option, fecéive immediite pay- .=~
.ment of-the principal, premium and accrued interest to March 1, 1942,

upos surrender of their bonds at either of the-paying offices.~—V. 155,
P. 90, e ) o g, AR pootn e b
Niagara Fire Insurance Co.—Annual Statément-—-
Balance Sheet, Dec.-31, 1941 < ot 0T 7 a

Assets— ' VL o=l , 2
*Bonds snd stocks: .. 1$21,815,106.
895,474
55,568

'+ 1,499,916

- g N
24,266,064

Interest accrued .

Totfal

Liabilities—
Unearned premiums
Losses in process of adjustment.
Reserve for taxes and expenses
Reserve for all other' claims.- - :
FCONLINGENCY: YESAIVE il et L de s e i e man g it o v
Capital i :
Net surplus

* $6338.190
720,732
242,200

-'14,018,352

“Valuations on basis approved. by National Association:of Insurance
Commissioners. - fSecurities carried .at-$533,938 in the above statement..
are deposited for purposes required by-law.- ~ § i B i

tContingency. reserve, representing difference’ between' total.values
carried in assets for all bonds and stocks owned and-total values based
on Dec. 31, 1941,-market quotations.—V, 153, p, 1136. = § 7o

‘Niagara  Lower Arch Bridge Co., Ltd.—Smaller Div.

" The directors have declared a dividend of 50 cefits pet share on'thé:
cor;\mzon stock, no par value, payable March .10 to holders of ‘record -
Feb. 28. ¥

During 1941 the company paid dividends as follows: March 10,.-75
cents; June 10 and Sept. 10, 50 cents each; Dee. 10, 75 cents regular
and 50 cents extra.—V. 151, p. 3751. : ”

Nonquitt Mills—To Pay $1 Dividend—

The' directors have declared a dividend ‘of $1 per share on the‘com-
mon stock, payable March: 3 to holders of record-Jan.-27. - Distribu-
tions were made as follows during 1941: - March 4, 75 cents; May 14;
$1; Aug. 14, $1.25, and Nov. 14, $1.25. Previously ‘the company paid
regular quarterly dividends of 50 cents per share—V. 154, p. 961.

Norfolk Southern Ry.—Officers & Directors—

M. S. Hawkins has been elected President.and L. H.-Windholz, Chair-
man of the board. - i 3 ; : :

J. F. Dalton has been elected Vice-President; J. R., Pritthard, Sec-
retarv, and J. P. George, Treasurer. 8. Burnell Bragg succeeds Col.
W. B. Rodman ‘as General Counsel, the latter having been retired at
his own request. g

The board of directors includes H. D. Bateman, Wilson, N. C.; C. P.
Boyce,; Baltimore; 1. Howard .Lehman, N, Y. City;. Andrew L. Monroe,
Raleizh, N. C.; Richard Morris and Howard 'Palmer, N, Y. City, and
Caroll M. Shanks, Newark, N. J. R O e ’

Bond Trustee Hng e T H s g

Manufacturers Trust Co. has been designated -trustee for. $6,008,000
4% %, first mortgage series A bonds due 1998

Registrar . N e, T

The Chase ‘National Bank of the City of New York has been ap-
pointed registrar for the common stock.—V. 155, p. 402. % 58 w

Norfolk Southern: RR.” — . Delivery Ruling “on" New
Securities— e g - .
The Uniform Practice Committee
nounces: . "
All “when, as and.if issued” transactions'in. Norfolk Southern RR.
first mortgage 4% % bonds, series A,-due- 1998; ‘and--general-mortgage
5% income bonds, due 2015; shall be settled oh Monday. -Feb. 2, 1942,
or mav be settled prior thereto on one day’s-written notice. "Oun. and
affer Thursday, Jan. 29, 1942, all transactions in these bonds shall be
regular way unless otherwise specified.—V. 155, p.-364. e

Norfolk & Western Ry.—Carloadings— = .. .
Week Ended— — Jan. 24,’42 Jan, 25,’41 Jan. 17,42
Cars loaded "721.078. . 20318 . 21.258
6,713 6,190 5,893

217,851" 26,506 . 27,151
Jan. 24.742 Jan, 25.’41 —Decrease— ~
72577 1 12,730 158 2t
20,366 21.358 992  4.85%

3 92,843 1,145 1.22%
Abandonment— : - ‘ i
The ICC on Jan. 16.issued a certificate permitting abandonme~t by
the company of its Reed Island branch extending in a southerly-direc-
tion from a connection with the North Carolina extension at or near

of NASD, District- No. 1%; “an:

Cars loaded
Received from connections-—

94,088

39,470 "»fl1’4»,368 74

.they were with.the company.

- Prov. for contingencies.

.. Aceount:.received. from Defense .Plant Corp.

. Investments. - . :

. ‘Experimental projects in progre:

- Other accrved liabilities

- Earned surplus

Allisonia .to the end .of the ‘track -at Betty Baker.Mines, approximately

= 12.24 miles, in Pulaski, Wythe and Carroll Counties, Va.—V.. 155, p, 364.

~'North American Aviation, Inc.—Annual Report— - .-
. .J. H.:Kindelberger,. President,. and. Ernest . R..Breech, Chairman,-
state in- part: . . iy
- Qperations—The

constr\ictmn programs - described ..in last year's’

. report.‘as. under’ way or -in propspect at Dallas, Texas, and Kansas

City, Kan., .were completed-during 1941.. Production is now going ‘for--
ward at both those locations.as- well as at Inglewood, Calif.

It again is possible. to report sales: of airpianes, parts, etc., at an
‘alltime high. ‘The increase during.1941.is due in part to thé .com-:
mencement. and- rapid.acceleration  of production at the. Texas and
Kansas plants, mentioned above. A

The increase in sales during 1941 has not: been- paralleled .by an.
increase in net income.. There have . been substantial -rises .in  the
_¢osts,-expenses,and other charges incidental .to- doing’ business, par~
ticularly in: Federal income. and .excess-profits taxes, The provision,
for such taxes for the period pnder reveiew amounted to 62% of the.
net income before taxes, as against 30% for the preceding ‘period.

The. income - charges in. 1941  include $750,000 provision for con-.
tingencies &s explained hereinafter. :

The plant at Dundalk, Md., formerly occupied by the company, which;
has been . idle Since the commencement of: operations .in. California,-

. was.sold ‘during 1941.; The loss of $94,701 which arose in this'con-.

nection was-‘charged against.the resreve for contingenciés which had’
been provided - in- prior. years. against the possibility.'of an eventual
loss on this plant, and consequently is not. included in thereporied
: operating results for the period. 4 8 = % ;
Incentive Compensation Fund—In' view of the incorporation of: sub-,
sidiary companies for the conduct of operations -outside ‘of California,
and of the change’ in fiscal year, it has become necessary .to modify,

. orclarify certain details of the North American incentive compensation

plan. ‘The ‘board of directors, -accordingly, has.adopted an. amend-
ment to the plan-containing the following provisions:
(A)""The annual amount available for awards is.to be. computed-:
upon the - basis: of . consolidating the -accounts .of .the company with
those of its. wholly-owned operating subsidiary. companies,  and the
total. amount. of the: awards is to be allocated by the-company’s com-
pensation committee among the various companies in.the.consolidated -
group. 3 . ¢ P )
(B) - The incentive.compensation fund for 1941 is to: be.computed:

. for:the’ nine ‘months: ended Sept. 30,-1941, .as a separate’risca. year.:

In the future,”the fund-is to be computed. for each: period.ef twelve .
months running from Oct. 1 to Sept. 30. : 40 Vs S
£(C) - Employees. who: leave  or -have left the company or its sub-:

. sidiaries. to join the-armed forces of the United -States’ or to. enter: ;
U.: 5., Government. service ‘after Jan,.1,- 1941, or. to join the -armed, : *

forces..of ‘any.'of .the.allies of this. country, in:the.present war, after
Dec, "7,” 1841, will be eligible for -consideration under the plan up ‘to:

‘"the ‘time of - leaving -the .company even though. departure was prior.

to the end of a fiscal year.” Without.this amendment -employees who-
;enter the sérvice befere the end of a fiscal year .would: not be eligible
to participave in the plan even for the part of. the year during which-

The actual awards: for’the.fiscal period of nine -months ended. Sept.’
30, 1941, will not be determined until the amendments to the incentive:
compensation:. plan ~are approved- by. stockholders.' v
+~The amount available for awards for that 1941 period in.accordance:
“with -the provisions of -the. plan, as amended, has been determined by
the company’s auditors.to be $576,500, and provision has been made,
in'the accounts of the company upon’this basis.. The amount actually
charged to income 'is. $22,350 less; this. difference  represents. the
restoration -to income of the unpaid portion-of awards made in prior,
years to employees who have left the company:

Consolidated Income’ Account

9 Mos. End. ‘"~ Calendar Years
Sept. 30, 41 1940 " 11939 1938

$60 865,687 $36 862,514 $27,608,651 310.062.346;
41,208,891 25,707,024 . 17,862,269 - 7,437,857,

Sales of airplanes, parts

‘Fed. capital: stock  and

Gross prof. .from sales $19,656,796 $11,105,490 . $9,746,382 $2,624,489 -
State. franchise taxes . 1,987,258 e e ; a

¥ 000,000 »“Gen. adm. and selling

... Xpenses 664,818 663,999 . 636,861
_ $17,0047201$10,441,491°4$9,109,521 $$2,319,688"

345,772 377,807 178,481 1187,039-
$17,350,492 '$10,819,298 $9,288,002. $2,506,727;
554,150 167,000,
A% A 28,612
750,000 it
37,665
:1#3.381,724 #
6.551,000

$6 075.954
2,576,275

$L.77

. 304,801
, Profit from operi_ 19,688
Other _inconie :

-.Gross 'income

Prov; for paym’ts under
incentive .comp. plan

Idle plant exps., etc.._.

707,412 675.000

23,910

Interest, etc,
Prov. for Fed. inc. tax.
Excess profits: taxes...

2,481,000
511,000

$7.090 336
4,203,791

$7.088 092 $1.904,086
4,809,040 1,374,013

$2.06 $0.55

‘Net income
Dividends: paid .......
Earnings per share on
3,435,033 cap. shares_
“Includes surtaxes.
tAfter. providing $151,928 in 1940, $104,068 in 1939, and $95,953 in
1938 for depreciation.
“'iProfit-of ‘Eastern Air Lines Division (Jan, 1'to March 31, 1938,
date . of ‘sale) ‘before provision for Pederal: income tax, $118,855; in-
terest, ‘discount, scrap sales, etc., $68.184.
-/ Notes—(1)--The" provision for depreciztion’'and amortization charged
to. costs-and expenses for 9 months ended Sept. 30, 1941, amounted to
$368.070, This includes amortiz,, based upon a 5~year period. amonnting

$2.06

- o $81,875 applicable to the cost-of emergency plant facilities acruired

since Jvne 10, 1240, and $144.749 (in addition to normal depreciation)

~applicable ‘to: buildings: and leasehold improvements- acguired prior to-

that dater .
(2) 'The loss of $74,701 from the sale of the idle Maryland plant
early im 1941 was charged to the reserve for contingencies. b
Consolidated Balance Sheet
3 ; .- Sept. 30.'41 Dec. 31.40
$18.058.163 $22 440 53¢
4 542.260 :
5,004,000
1,182,104
13,705.884
1,560 204

. "Assets—
Cash. ..
Market securities:(short-term)
U. 8. Treasury.notes, tax serie:

1.167,008
3.535 638- *
1,177.428. .
500 539 240.744.
37243 -1 375562
35,502 000 ‘18.717.772:
821,399 -+ 1,686.595
40 208 . -~ 20 660-
2,372.783: .- 2.712,934
1,454,618 233,078"

$84,781,407

U. 8. Gaovernment departments.
Other trade accounts
Sundry accounts and accrued items, etc

Inventories ...
Deposit.on purchase contracts...

»Land, buildings, machinery and equip!
‘Deferred charges =

" Total . z $54,017,638
Liabilities— - . -. v .

-Accounts payable. 2 $7 235.986

Deposits & progress billings on sales contracts 44,724,246

‘Taxes payable and accrued: e B
Federal income ‘and excess profits taxes
Other taxes:

Salaries-and wages payable

43 897,363
32,678,331~
'10.829.540
2,962 285
856.529
309,813

3.075.602¢
356,054

509,294

878.487-
265 820"

- 3,435,033
3109 028
5.821.620

Estimated - liabilities: under incentive - comp
sation plan._
Reserve for cont
1Cepital stock
Capital. surplus

-~ 1.075.638
921.119
3.435033
3.109.938
9.321,299

Total $84,781,407 $54.017 633,
*After reserves of $015.929 in-1941 snd $6AR4 451 in 1940. tRepre-
sented by shares of $1 par value.—V. 154, p. 1381.

- North Carolina Shipbuilding Co., Wilmington N, C.—
Awarded Large Ship Contract— !
~ :The.Maritime.. Commission on Jan. 26 -awarded a enntrnrt oy .53
Liberty ships to this company at a cost of more than $80,000,000,

ized for FRASER
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_according to an Associated Press dispatch:from: Washington, -D. C.-

. The ' company .-previously - had - contracted _to. build 37 emergency..
Most of the additional 53 .are to. be delivered by- the

., freighters.
end. . of 1943." i it ity

{ Northern Insurance Co. of N: Y.—Extra Dividend— ; -

* The directors on Jan, 26 declared an'extra” dividend of $1 per share
and the’usual. semi-annual dividend of $1,50 per share-on.the com-
. mon' stock, par $12.50, both payable Feb. 16 to holders of record Feb. 6.

Like ' amounts ‘were also paid on Feb. 15 and Aug. 18, last year.— .

V. 151; p. 423. 2 J

Northern- States: Power Co. (Del.) (& Subs.)—Earns.

' Years End. Nov, 30— 1940

.. Operating revenues
Operation o
Maintenance ...

‘»Depreciation
Taxes (other than jncome taxes)

Provision for Federal income and excess profits
¢« taxes-and State income taxes.

14,578,271
1,558,336
4,169,507
5,197,764

© 5,333,940

1,564,914

.y Net operating income . . . ool ... $11,510,756 $12,011,605
- Total other-income 151,646

$11,662,401 $12,101,944
3,487,450
.. -.80,300
< bT7,849.
36,544 -.
41,843

. 30,000
Or118,387
120,797

Gross income *
Interest on' funded debt
Interest on bank loans
Amortization. of debt discou:
Other interest
Amcrtization of ‘sundry fixed - dssets.
Amortization: ‘of . expenses on sales of . capital
* stoek of subsidiary. company- ;
Interest charged to- construction
Miscellaneous ;

109,627

_ Balance ~ $7,406,006
Divs, on capital stock of subs. held by public— ¢
' ‘Cum. pref. stock. $5 series, of Northern States
“Power Co, (Minn.) :
Cum, pref. -stock, 5%, of- Northern States
Power Co. (Wise.)
Commion ~stock of : Chippewa. --& Flambeau
Improvement Co.

©+1,375,000
27,135
. 29,00 - 129,070

\ Net income $5,974,801 - $6,238,723
- Note—Provision- for ‘Federal income- taxes for ‘the.year -ended
Nov. 30, 1941, includes $1,140,150 for Federal excess profits tax under
the 1941 Revenue Act. R &

Weekly Output

. Electric output of the g
week ended Jan. 24, 1942, totaled: 35,494,000 kwl.,

27,135

Northern States -Power Co..system -for :the

of 6.1%~V. 155, p. 365.

" “Northwestern ‘Pacific RR.—Earnings—
i December— . 1941 ¢ 1940
Gross from railway.... | $248,121
Net from- railway._.... . *10,675..
Net ry. oper. income... 45,186
,- From Jan. 1—
Gross from railway-._.. - 3,275,791
Net from railway___.__ 23,201
Net rv. oper, income_.__" *361,703
*Deficit.~V. 155, -p. 55. .

‘/Ohio Bell Telephone Co.—Wage Increases— pEL
Wage increases “totaling- $1,600,000 annually were granted to. ap-
proximately 9,000 employees of this company as the result.of nego-
tiations. between the company and the Ohio Federation of Telephone

‘- Workers, Inc., an independent union,—V, 155, p. 402.

- 1938
$217,838
#62,548

88,940

- 1939
$211,233
*44,713
74,815

3,266,653
*15,025
©354,801

3,526,670
1+226,131 " 7
#200,340

*5417,983

Oklahoma City-Ada-Atoka Ry.—Earnings— -
- December— © 1941 1940 1939
Gross from railway__.- " * $59,790 $33,671
Net from railway. 21,225 7o9,919. ¢
Net ry. oper. income.._. 7,584 510

From Jan, 1l—
Gross from railway. 355,014 404,056 -
Net, from railway. 112,366 139,149
Net ry. oper. income... .23,163 57,447 -

#Deficit.—V.' 155, p. 193, ' ;

1938
$26,148
#2,673

294,444
60,252
*17,523

116,144

Okonite Co.—Extra Distribution of 50-Cents—

The .directors have declared an -extra dividend of 50 cents per share
and the regular quarterly dividend of $1.50 per share on the common
stock, both payable Feb. 2 to holders of record Jan. 19. Like amounts
were paid in each of the two preceding quarters.—V. 153, p. 689. -

‘Ontario ‘Manufacturing Co.—25-Cent:Dividend—

‘The directors have declared a dividend of 25 cents per share on the
common ttock, payable Feb, 20 to holders of record Feb. 10. -This
compares. with 15 cents per share paid.on Nov. 10, last, the’ first

payment since Dec. 1, 1939, when 50 cents was disbursed.—V, 155,

p. 402

.Otis Elevator Co.—20-Cent Common Dividend—.
The directors have declared a dividend of 20 cents per share on
. the common - stock, payable March 20..to holders of.record . Feb. 24,
This compares with. 40° cents .per :share on-Dec. 20, last, and .20 cents
in eachof the three: preceding. quarters.—V. 154, p. 799,
Ottumwa Gas Co.—To Be Merged—
See ‘under- United Light & Power Co.

' Outboard, Marine & Manufacturing Co.—Earnings—
" F {Including Subsidiary)
.3 Months Ended Dec, 31—
Net sales
“Cost of 'products 501d- .. .oe
Provision for: depreciation

1041 1940 ..

1,610.159
46,761

$30,145
24,385
601

$55.131 - 1$166.090
11,578 1,84

1,227.696

Net profit.from operations
Discouiit on purchases. 1pterest received, . etc..-
tGain from foreign. exchange

. “Net profit before other charges and ine. taxes -

Interest paid, service on discont. products, etc.

JProvision for Fed., Wis. and Can. income and :
excess profits taxes 8,000

- 18175,935

20,100

' Net profit. | $23,453

#Including - shipping,- selling. .general ~and. -administrative -expenses,-

tIncluding gain of .$581 in:1941 and $1,334 in 1940 from conversion .of
aecounts of Canadian subsidiary. iLoss. -

Notes—The net loss for the 3 .months ended Dec. 31, 1940, has been
‘restated to give effect to the application of $180,953 as.a charge to
the fiscal year ended Sept.-30, 1940. ;
‘" The- operating results of the. Canadian subsidiary companv. show-

'ing a net profit of $25,205 for the 3 months ended Dec. 31, 1941, after -*

-providing $20.100 for income and :excess profits taxes and a net
profit of $16 022 for the 3 months ended Dec: 31, 1940, after provid-
ing $8,000 for -income . and excess profits taxes, are.inclnded in the

‘above statement converted  to ‘U.-8.' dollars:-at ‘the- official rate -of:-

.-exchange of .the Canadian .dollar.—V. 155, p. 402,

The directors have declared a dividend of $1 per share on account
-of accnmulations on. the .6%2% cumulative preferred- stock, “payable
Jan. 29 to.holders of -record Jan..28.

.and on Jan. 25, April 29, July 29 and Oct. 29, 1940.—V. 154, p. 1530.

£l § i i.

1941 i
$42,348,674 $39,650,124 -
14,125,739 -

3,979,780
©.4,873,260 -

3,094,826 °
90,339

' Amountper . sh.  applic.
V. 154, p. 754

$7,669,928 " _ -

1,375,000 -

as compared with.
33,447.000 ‘kwh. ~for the corresponding week last year, an.increase

3,020,999 .
1#921,446

--*1,683 .~
i 4,801 -

433,500 .~
18,686 |

“‘and metal working companies operating under war contracts.

| $1.687.065. $1,073,367

31,686 s

1$185,915 -
.18.491
1,334

*"““motion" expense P -

. Mortgage on real estate
Pacific Portland Cement Co.—Accumulated-Dividend

Distributions .of like -amount.

‘were made.on Jen. 29. April .29, July 29, Oct. 29.and.Dec. 26.. 1941, . Total ...

-.. Pacific, Lighting. Corp, (&.Subs.)—Earnings—
.. Calendar Years— - )
" Gross, oper,. revenue

1941 1940 " 1939 1938
$48,681,963 $45,229,757 $45,486,347 $45,500,803
24,149,928 . 22,423,585 . 21,888,746 - 21,323,916

9,305,039 = 17,702,252 17,297,433 . 17,165,909
6,322,055 . 5,962,719 5,785,281 . 5,754,798

’,Netb Dper; revenug--.. $8,904,941° $9,141,200 $10,514,886 $11,256,180
Other. dricome- (net)-__." ' 273,928 268,561 . 263,856 " 304,600

$9,178,868 $9,409,761 $10,778,742 $11,560,780
1,595,090 1,828,750 . . 1,762,250 1,995,000

191,633 599,885 208,869
24,082 191,000 34,038

Cr14,763  Crl2,598 = Cr17,423

$7,380,059 . $8,238,205 ' $9,250,295
1,346,858 1,351,373 . 1,353,818
A 119 154 154

‘Operating - expenses..

Int. on funded debt...
Amart. of bond disct. &
expense . i
Other interest Sl
Interest charged to con-
-struction :

22,529
:Cr166,610
Net.inc. before divs..'" $7,727,859

Pref. stock divs. of sub. 1,346,027
Com, stock; min. int.._ 3 117

“Applic. to Pacific Ltg. .~ §
Corp; . $6,381,716 - '$6,033,082  $6,886,678 * $7,896,323
1,000,000 1,000,000 1,101,729, 1,179,990 -
4,825,893 4,825,893 - 4,825,803 4,825,893

$555,823 . $207,189 - $959,057 - $1,890,440
: $3.13 .+ $3.60

Divs. on pref. stock
Divs. on com. stock..._

"“Remainder to surplus

to common -stock-_.. . $3.35

‘Pan-American Refining.Corp.—Plans New ‘Plant—

This .corporation, which has a large refinery at Texas City, Texas,
has: signed.a contract with the Government for the construction of a
large plant for extracting toluene.

President  Robert E. Wilson said: ‘‘Our engineering and research,
staffs are working on a“proposition whereby we will make large
quantities of 100-octane gasoline, and we expect shortly to make a
definite "proposition to-the Government for the construction of . su
a plant.”—V, 137, p. 2117. ¢

- Parr Sheals Power Co.—Bonds Called—

A total of '$47,000 of first mortgage 5% sinking’ fund gold bonds,
due: April 1, 1952, have been called for redemption as of April 1, 1942,
at 105 and int. Payment will be made at the Irving Trust Co., One
Wall St;; N. ¥, City.—V. 153, p. 689.

 Pawling Refining Corp.—Stock Offered—Leigh Chand-
ler & Co.,N.Y,, on Jan. 27 offered 49,000 shares of the ($1
par) Common. Stock at $2 per share. Of the shares of-
fered, 9,000 are.for the account of the principal under-
writer, and-have been- contributed by two:stockholders
as additional ‘compensation to the underwriter. The issue
is.offered as.a speculation. i
<. History—-Incerporated in New York March 24, 1938, under the title

 of ‘Standard Marketing Co., Inc.” Charter amended April 25, 1938, and

name ..changed to Major -Marketing Co.,
present title, Pawling Refining Corp.

. Royalty Contract—On Oct, 1, 1940, the corporation entered into a
~contract - with -Adam J... Paluszek. ' Corporation 'acquired under this
contract the. formulae for ‘degumming, dehydrating and for making
castor " oil miscible - with - petroleum. - The formulae and methods ‘of
processing and: manufacture in complete detail were filed with the
corporation..at . the:time ‘the  corporation exercised its option (May
20, 1941); and the ‘formulae’ and 'manufacturing methods and dis-
tillation: processes -were. assigned -to the corporation, at which time
the . contents of “the ‘formulae and processes were - disclosed to the

Inc., and later to -its

president of :the corporation and:the written certified' formulae and : '
. complete description. of processes were then placed: in - trust: with him

for the corporation until royalty payments shall have been completed,
the: corporation -enjoying meanwhile under the contract the exclusive
right to use: the formulae ‘and. processes. Because of the character of
the formulae and processes, the corporation .decided to ' keep them
secret until such time-as"it is ‘deemed advisable to apply for patents.
- Under’ the: contract: the corporation paid for these formulae, pro-
cesses and manufacturing :methods 10,000 shares of the corporation’s
common  stock~ with ‘the . proviso . that an additional 10,000 shares 'of
‘common. stock - would accrue to Paluszek if the sales of the certain
products containing castor- oil concentrate should exceed $50,000 in
any one year during the three year period from the date of contract.
The name and trademark “Trizol”’ -was also transferred and assigned
to the corporation. * ¢
The- contract further “ provided that Paluszek, or his assigns, be
paid -a royalty of 37 of net sales realized by the' corporation from the
‘sale of products/deriving from castor oil' concentrate until such -time
as a total of $22,500 shall: be’paid,” after which no further payments

_'are te ‘be-made. The corporation is required to pay a. minimum of

$50 ‘monthlv until a total of $8,950 has been paid to apply upon the
aforesaid $22,500, the balance remaining shall be liquidated by the

«“application of: royalties. in-excess of the $50 per month minimum.

. Participation In War Activities—During the late summer and fall
‘of 1941, especially’ during the last three months of the year when the
corporation .enjoyed ‘a ‘priority on. preference rating certificate No.
'AM-2225915,” carrying preference rating Al-H, extensive plant changes
were made and adequate equipment added.to place the corporation in
position to produce various industrial products and materials needed
by the Army, Navy.and ether Government agencies in the prosecution
of -its .defense’-and war. progrfam. ) :

The -corporation is now working on one contract for a special gun

...grease for ¢he Army, deliveries on which extend from January, 1942,

.to January, 1943.  Other contracts are now in force with large tool
These
materials embrace the corporation’s. high carbon steel cutting oils,
drawing oils - and - other industrial supplies. Negotiations -are also
under, way with various -arsenals and .other Government operated
plants. 5 : : 3
. Most of these materials derive their superior quality and efficiency
from the ‘castor oil concentrate produced exclusively by the corpora-
tion under its. process.

Purpose—Funds realized ~under -this offering will be used to.retire
accounts payable, and to provide adequate stocks of raw materials
.and, working capital .to support -planned sales extension -on all its
prodvets. particularly the materials used by industry engaged in. the
War program.

Capitalization— s
6% cumulative partic. vref. stock (par $10) 20,000 shs. 3,020 shs.
Conimon’ stock (par $1) 300,000 shs. . 140,674 shs.

Balance Sheet, Oct. 31, 1941

Authorized Issued

Assets—, X
Demand . deposits in banks
Accounts ‘receivable

$6,650
5,827
8,140
656
49.250
2,950

201,187
$274,659

Due from-officers and employees.
Froperty accounts, at cost (net)
Prepaid and- deferred ‘expenses

Formulae, licenses, trademarks and development and pro-

Total

"Liabilities— .
Notes. payable _to “banks.
Accountants., pavable . -
Customers! -credits
Due..to.. officer
Accrued expenses
Advance rentals recrived
Note payable to bank 3
Liability for licenses. excl. of minimum pay. within one year

$10.958
23 289
170
220
2,320
692
1,916
8,100
27.000
30 200
113.960
53.428
2,406

] - s $274,659
“Amount received as payment in advance for 53,428 shares-of $1

6% preferred stock (par $10)
Common stock _____ :
*Advance payment on stock
Paid-in surplus.

T ot I Vot

$4.18 _
*.-Period End. Dec. 31—

f it o 058 44 a0

par common stock, sald stock not authorized and not issued at balance
sheet date. ) s

Pennsylvania Coal & Coke Corp. (& Subs,)—Earnings. -

Period End. Dec, 31— 1941—3 Mos,—1$1940 1941—12 Mos.—11940
Gross earnings $1,686,336  $1,488,690 . $6,018,706 $4,905,158
Operat. exp. & taxes.—.. 1,646,041 1,463,689 - 6,037,571 5,010,915 -

$40,296 $25,001  §$18,866 - §$105,757

Profit from opers.....
tDivs. from allied com-
panies (operated by
virtue of Clearfield
Bituminous Coal Corp.
lease)
Sundry income.

2,657
8,145

12,668
7,932

$45,600
4,538

5,782
$35,280
26,443
12,227

27,190
217,480

$35,804
10,441

12,885
$12,479
114,146

16,069

28,234
38,446

§$39,076 .
9,654

13,792
$$62,523

95,329 .

14,728

Gross - income .___.i_.
Charges to income.
Estimated . Fed. income

tax, pay, by subsid.l

$561,098
5,535

6,720

*Net.,income. $38,843
*After deplet. and ;
preciation Y 29,004

{Net “income of allied
companies 3,784
}Adjusted. §Loss.—V. 154, ‘p, 868.

: Pennsyivan\ia RR. Regional Systeni—'Eai‘nings— -

[Excludes Long Island RR. and Baltimore & Eastern RR.]
1941—Month—1940. 194112 Mos.—1940

v $ . $ $
Railway oper, revenues 54,878,426 42,103,584 615,253,004 478,631,895
Railway oper. expenses 40,915,160 29,883,567 444,007,583 339,633,018

13,963,266 112,220,017 171,245,421
2,704,910 1,699,568 50,196,435
757,262 543,755 8,064,382
757,264 543,757 8,054,703
787,157 168,922 6,033,319
185,704 180,809 2,082,254

Net ry, oper. income . 8,770,969 . 9,083,206 96,824,328
Earnings of Company Only
1941 1940

Net rev. from ry. oper.
Railway taxes
Unemploy. insur. taxes
RR. retirement taxes..
Equipment rents (Dr,)
Jt. facility rents (Dr.)

138,998,877
31,642,872
6,239,844
6,239,616
6,535,041
2,232,963

86,208,541

December— 1939
$ $ $
54,779,913 ' 42,007,072 40,063,719
13,995,131 12,226,484 11,974,856 . 9,309,917
8,813,370 9,098,888 - 8,904,078 = 6,451,172
From Jan. 1-—

Gross from railway-...- 614,091,163 477,593,408 430,930,778 360,384,241
Net from railway. 171,363,888 139,138,730 124,029,943 103,336,998
Ne‘t, r;.résopez‘.l income._ 97,102,488 86,499,486 - 77,304,328 = 57,332,896
-V. , P. 159,

1938
$

Gross from railway..._ £ 32,770,333
Net from railway

Pennsylvania-Reading Seashore Lines—Earnings—

Deczember— 1941 1940 1939 1938
Gross from railway..__ $449,127 °  $401,2°0 - $381,126
Net from railway___._. *119,205 #15,483 *74,599
Net ry. oper. income__. #260,396 ° *156,860 *203,330

From Jan. 1—
Gross from railway._ ... 6,016,902 = 5,830,236 ° 5,341,631
Net from railway..._ *404,028 175,245 ~ *118,050
Net ry. oper. income. 2,490,814 *1,812,029 ' *2,133,217

*Deficit.—V. 155, p. 55.

7,629,929
1,114,399
#990,589

Peoples Light Co., Davenport, Ya.—To Be Merged—
See under United Light & Power Co.—V. 147, p. 3319.

Peoples Power Co., Moline, Ill.—To Be Merged-—
See under United Light & Power Co, -

Pere Marquette Ry.—Earnings—

Period End. Dec. 31— 1941—Month—1940
Operating revenues __. $3,233,336
Operating expenses ... 2,617,286 -

$616.050
188,361

i $427,689 -
14,115
42,085

$371,488
49,034

$421,422
7,820
276,233
$137,370

1941—12 Mos—1940
$3,001,478 $39,048,003 $33.007,016
2,181,641 28,362,515 24,939,823

$819,837 $10,685,488
203,224 3,403,389

$616.613  $7,282.099
87,370 580,297
61,675 586,407

$467.568 $6,115,395
57,147 521,091

$524,714 $6,636.486
8,515 104,250
275,172 3,295,329
$241,027. $3,236,907
1,250

$241,027 $3,235,657

Net operating revenue..

Railway tax accruals.... 2,408,698

$5.658.495
1,018,264
577,023

$4,063.208
539,180

$4,602,388
78,101
3,271,220
$1,253,067
1,150

$1,251,917

Operating income _..
Equipment rents (net)_.
Joint facil. rents (net)

Net ry. oper. income.
Other income i

Total ‘income
Miscel. . income  deducts.
Fixed charges

Net income'
Income applied to sink-
ing & other res. funds

Inc. bal, to prof. &loss  $137,370

Obituary—
George A. Tomlinson, President, died in Pasadena, Calif., on Jan.
24—V, 155, p. 159.

Philco Corp.—New Asst. Gen. Mgr.—

J. G. Green of Milwaukee, Wisc., has been made Assistant General
Manager of the storage battery division of this corporation, it was
announced on Jan. 29 by M..W. Heinritz, -General Manager of the
division. Mr. Green plans to begin his work with Philco. on Feb, 1,—
V. 155, p. 266,

Pittsburgh & Lake Erie RR.—Earnings—

Period End. Dec. 31— 1941—Month—1940  1941—12 Mos.—1940
Railway -oper. revenues $2,589,325. $2,068,142 $30,044,031 $23.947.038
Railway oper, expenses 1,897,324 1,495,225 21,859,604 18.231,615

692,001 572.917  8,184.427 5.715.423
252,952 314,237 5,318,208 3,084,989

276,542 4,624,795 2,961,091

$535.222 $7,491.014 $5,591.525
206,539 471,012 407,351

$5,998,876

878 T2
42.823

Net rev. from ry. oper.
Railway tax accrusls..
Equip. & joint facility

rents—Cr. 415,407

$854.456
261,353

$1,115,809

164 624
3,350

Net ry. oper. income.
Other income

$741,761 " $7,962,026

72,753
5.006

Total income

Miscel. deductions from
income

Total fixed charges..-.

1,734 760
71.563

Net inc. after fixed
charges

—V. 155, p. 159.

$947,835 « $663,912 $6,147,703 $5‘07’.l,281

Pittsburgh Steel Co.—Expansion— ;

The company last week announced an adcitional $7,319 FP0 con-
struction program to expand the capacity of its plants at Monessen
and Allenport, Pa.

Negotintions were reported to be under way with the De‘ense Plant
Corporation for a $6,500,000 improvement program at Monessen which
.will- include a 1,200-ton capacity blast furnace and additions to the
present open-hearth plant. The Defense Plant Corpnration alsn will
constrvet a $819,000 plant at the tube division in Allenport, it was
said. The blast furnace will have a capacity of 36,000 tons of pig
iron a month,

The company already has under wav.a $5 500 000 bv-prodvets coke
plant at Monessen and a $375.000 addition at Allenport for the manu-
facture of tubular axles for raj're~d cars. The by-products plant is
approximately half completed.—V. 155, p. 266.

$8.067,193 —
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Poor & Co.—Accumulated Dividend—

. ‘The directors have declared a -dividend of 37V, cents per share on
accourit of. accumlations on the $1.50 cumulative. and participating
class. A stock, no par value, payable March 1 to holders of record
Feb. 16. - During 1941 the following distributions were made on this
fssue: March 1 and June 1, 37% cents each; Sept. 1, 87% cents, and
Dec, 1, $1.37%.—V, 154, p. 1006. y

Procter & Gamble Co. (& Subs.)—Earnings—

Period End. Dec. 31—  1941—3 Mos.—1940 1941—6 Mos.—1940
*Nei profit $6,040,701 - $5,020,035 $13,015,305 $9,610,027
Shs. com. stock, no par 6,409,418 6,409,418 6,409,418 | 5.409,4‘112
‘Earnings per share__.. ... $0.92 5 $0.76.. $1.98 _$1.45
~  #After depreciation, Federal income tax and Federal excess proﬂt§
ta:

Procter & Gamble Co. and its wh%lly gwned subsidiary- companies,
excluding the earnings (except as they have
this _cougxtry in Unltged States funds) of Procter' & Gamble Deleqse
Corp. and #ll foreign subsidiary companies exeept -the- Cuban Co. -
Thé company’s' investment inthe* Philippine - Islands including
undistributed surplus as of June 30, 1941, is $3,000,000, and if present
conditions in the Pacific' continue, a reserve of this. amount -as ' a
maximum will have to .be provided at the close of the »presentvﬁsc_al
year.—V. 154, p. 1383. W i I i g P

" Provident Mutual Lite Insurance Co. of Philadelphiae
. New Paid-Business Up 7%~ y

this company amounted to " $74,995,000 in

New d 'business of
A over.the 1940 business, according to President

1941, an increase of 7%

M. A. -Linton, in his report to. the annual meeting of - the policy .

‘owners held on Jan. 27. The average size of the 17,151 new policies
paid during 1941 was $4,360. The amount of ‘insurance in force in-
creased by $23,575,000 to a total of -$1,020,700,000. This increase was
largely due to a marked decline in terminations by lapse and surrender
which fell to the unusually, low leyel of 2.8% .of outstanding insurance
in force, as compared with 10% at the depth ofthe depression.
Assets of the company at the end of the year reached $400,193,000,
an increase of $18,710,000. During the year payments to policy owners
and beneficiaries totaled $26,527,000. This Jatter total plus the
amount added to-assets held for the benefit’ of policy owners- aggre-

gated $45,237,000 or $11,636,000 more than the company's 1941 pre-

mium income of $33,601,000. &
Contingency reserves amount to $22,024,000, an increase pf $1,064,000

Prudential Investors, Inc.—Suspended From Dealings:

+ The. common- stock . (no.par) has, been suspended from dealings on
the New York Curb Exchange.

The stock was originally scheduled to
sell “ex” the third liquidating distribution of 35 cents. per share on
Jan. 23, 1942, but 'was suspended from dealings on that -date in view
of the extent to which the liquidation has progressed.—V. 155, p. 267.

Pullman Co.—Earnings— = . ‘

(Revenue and Expenses of Car- and Auxiliary, Operation)
Period End. Nov. 30— ~ 1941—Month—1940 = 1941—11 Mos.—1940 °
Sleeping Car Operations: 1

“Total revenues $4,984,725 ' $4,228,011 $58,163,006 $52,930,419
Total expenses 4,904,172 | 4,218,495 52,935,297 47,603,335

X. « .
" Note—The above statement is the: consolidated net earnings ‘of -
been. made available.in.  «

Rath Packing Co.—Dividend Ruling—

Supplementing ruling issued by the Committee on Security Ruliﬁks
of ‘the New York Curb Exchange on Dec.. 29, 1941, regarding the

. declardtion of a 40% stock dividend on the .common stock -of this

company, payable on Feb, 16, 1942, to holders of record Feb. 5, 1942,
at Chicago (see V. 155, p. 55). - . ‘
The committee now rules that the common. stock be - quoted . ‘‘ex"
said 40% stock dividend on Feb. 17, 1942; that all deliveries after
Feb. 3 in settlement of transactions made prior to Feb, 17, 1942, must
be ‘accompanlied by due bills for said stock, dividend, and that such
due bills must be redeemed on Feb. 20, 1942. ) i '
No fractional. shares will be Issued in payment of the dividend.

_Stockholders entitled to receive fractional  shares.will receive, in lieu

thereof, cash on'the basis of 72% -of the market value of the stock
as determined by the last sale of the stock on. the Chicago Stock
Exchange prior to Feb, 6, 1942—V, 155, p. 194. “

Rayonier; Inc.—Allocated January Sulphite Pulp—

The 4,200 tons ‘of sulphiteé pulp which principal producers were asked
to _set aside. for allocation in January - will be assigned 'entirely to

. Rayonier, Inc., to be distributed among its regular customers, a Wash-

ington (D. C.) dispatch states,

Two other major producers, Eastern Corp. and Brown Co., informed
the War Production Board -that they would -be able to take care of
their regular customers without drawing upon the special relief alloca-

tion, designed to withhold relatively small amounts of pulp from war

production.—V. 154, p. 1383. ;

Reading Co.—To Pay $2.634,000 in Liens—

E. W.. Scheer, President, on Jan. 29 stated -that arrangements now

-are .being made (o call $2,634,000- outstanding Philadelphia- & Read-

inf RR. prior lien ‘extended- 4Y%s, .due Oct.;
callable at par on April 1, :1942, !

The company will take up- at maturity, May 20, 1942, an issue of
$500,000 Delaware River Terminal 5s and on July -1, 1942, an issue
of $534,000 Delaware River Terminal Extension 5s, Mr. Scheer said.

He added that the company expects. to. continue its. maintenance
‘program this year if materials are available and the anticipated in-
crease in freight rates is granted. :

Earnings for December and Year to Date . . d ;

Pericd End. Dec.. 31— 1941—Month—1940 = 1941—12 Mos.—1940
Ry. operating revenues. $6,999,458 $6,119,453 $79.566,095 $63,797,076
Ry. operating expenses. 5,0?6.968 3,913,295 52,921,507 - 44,051,977

$1,962,490  $2,206,158 $26,644,588
579,708 538,123 9,318,064

©$1,382,782 $1,668,035 $17,326,524
Dr146,368 Dr105,632 Dr1,170,796°
Cr778 Cr4,989 Dr3,189

'1,1943, The issue is

" Net rev. from ry. oper,

$19,745,999
Railway tax accruals_.

5,540,321
$14,205,678

‘Ry. operating income
Equip. rents: (net)
Joing facil. ‘rents (net) " Cr40,028

$13,460,806

" Ne.t i'y. oper. income..  $1,237,192
.+ 'To Build 1,000 Coal Cars—

E. W. Scheer, Presideni, announced that' the -directors of the com-
pany on Jan;-27 authorized ‘the construction of 1,000 additional 55-ton

$1,567,492 $16,152,539

“'steel hopper coal cars in the. company’s.- shops, at Reading, Pa., as

soon.--as the material is available, at a total expenditure of approxi-
mately $2,500,000. - -

The directors also authorized the conversion: of 50 70-ton hopper
coal . cars .into, 50 covered <cement. hopper cars for the handling of
t,-at a total cost of approximately '$130,000.—V. 155, p. 55.

(», Net revenue 3
Auxiliary ' Operations:

Total revenues .. :

Total -expenses -

$80,553 $9,516  $5,227,709 $5,327,084

$171,399  $2,201,349
135;044 - 1,736,555

$36,356.. $464,794

¢ $45,872  $5,692,503.- $5,703,436
4,122,560

$215,414

-148,336 - 1,551,067

. - $67,078-

1-$147,630 -
403,932 .- 202,450

;. *$156,589. . $1,569,942

Net. revenue .-

Total net- revenue_- .
Taxes accrued

Operating income -_.. .. *$256,30
*Loss.—V. 154, p. 1600, . -- 7

. Radio Corp. of America—Transfer of Licenses—
Licenses. for three key . stations have been-transferred by .this: cor-
-poration to its  new- subsidiary, Blue Network Co., Inc., with the
approval of the Federal Communications Commission, . The three key
‘stations . of ' the Blue
Chicago; and KGO in San Francisco. '~ “

Late in 1941 licenses to these stations were.assigned to RCA pend- -

‘ing the divorce of the Blue Network from the - National Broadcasting

.Co., also a Radio Corp.. subsidiary.—V. 155, p. 308,

.Radio-Keith-Orpheum Corp.--No Dividend Action—
- At a meeting of the: board of directors held “Jan: 26,71942;" cont=
.sideration was given to the matter of the declarationof'aldividénd
payable Feb. 1, 1942, upon: the 6% preferred stock, and the baarq
determined to take no action 'with respect thereto.—V. 155, p. 308. '~

Railway & Utilities Investing Corp.—Report—
i Earnings for the six months ended Dec. 31, 1941
-Income: Cash dividends :
Interest :

Total
EXPenses .-

Net income -
Write-off-invesement .in “‘Wabash' Ry. common stock.....—.
.Net profit on sales of secur., computed on avge. cost bqsxs

Net profit for the period d .
Note—The unrealized net depreciation of securities owned at Dec. 31;

'1941. based on the market quotations, was $56,477. more than _ths.t ~oe

shown at June 30, 1941. = ' . . "
Balance Sheet at Dec. 31, 1941- >
_ Assets—Securities, at average cost, $2,143,241; cash in bank, $55,566;

Liabilities—Provision for taxes, $1,057; accrued expenses, estimated,

.dividends receivable, $60; total, $2,198,867.. . -

- ‘$4,974: 6,143 shares convertible preférred stock $3 Series (less 50 shares
* “held for retirement), $152,325;" 21,657 shares convertible preferred
. (less 30 shares held for retirement), $540,675;

145,939 shares Class A common stock, (par $1), $145,939;°10,000 shares
Class B common stock (par $1), $10,000; capital surplus (after de-

' -ducting operating deficit of $17,427 for year ended June 30, 1941, -

‘and adding $1,469 representing excess of par value over .cost of pre-

- ‘ferred sharés held for retirement at Dec. 31, ‘1941), $1,337,642; net

“profit-for the ‘six months ended Dec. 31,1941, $6,254; total, $2,198,867.
.Securities owned by the Corporation at close ‘of business Dec.. 31, 1941:

¢ Par Value -- T B LB Fesit e T

. $400,000. Missouri Pac. RR. 1st & ref. mtge. bonds & ctfs,

. 864,000 St..L.-San Fran. Ry..pr. lien 4% -5% bds. & ctfs, -
315,000 St. Louis-San Fran. Ry. cons. mtge. 4% % ctfs._..

' : 400,000 Chi.,, R. L. & Pac. Ry. secured 4%s bonds &. ctfs.

50,000 Chi;, Rock Island & Pac. Ry, general mtge 4s__. '
200,000 Chi., Milw., St. Paul & Pac. RR. 50-year 5s.
100,000 Chi., Mil., St. Paul ‘& Pac. RR., conv. adjustments
30,000 -St. Louis Southwestern Ry., genl. & ref, 5s -
- -8hares § . /
-3,000 Great Northern Ry., preferred
7,400 International Rys. of Cent. America, common
5,000 Chi., Rock Island & Pac. Ry. common....
Public Utility
8,000 Commonwealth & Southern, common
1,300 Electric Bond & Share, =
200 Electric Power & Light, 86 pfd
3,000 International Telephone & Telegraph capital
300 Middle West Corp.,
6.500 United Corp., P -
10.009 United Light & Power, Class A rommon = 1,250
3.600 Mexican Light & Power, Ltd., ordinary.. -..~-] No Quoted
1770 “*exica~ Yight & Power, Ltd., 7% cumulative pfd...{ Market
—V. 153, p.-998. ;

12,804
313
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‘$1,927,420". " SEC Hoty iy
:..-"Bee "Chronicle’” of Jan. 29, p. 488,

$376,353 -

3,759,479,
$1,943,957.

Network involved are WJZ, -New York; WENR,

-informed R." 8. Rheem, President of thé company. The

- $3,180 -
Do 183137

_ which may’ be’ obtained at that, office.—V. ‘155, p.
Market ' i

$63,750 -

- Com.- stock " dividends._- 34,80
«Includes other income of $27,897 in 1938, $42,159 in 1939, $36,6§2_

Reliance Electric: & Engineering Co.—Regiéters with

Posipones Action on Recapitaiization—
The special meeting-of stockholders, called to take action on.a pro-
posed plan ‘of recapitalization, has' been postponed until Feb. 4. °

“ Action was deemed advisable, Clarence L. Collens, President, stated, -

s0 that" corporate action could be made to coincide more closely “with
the- effective date of the registration statement.

.« All -airectors” were retlected at'the meeting, and approval ‘was given
to change date of company’s meeting from the third Thursday in March.

to the third ‘Thursday in January.—V. 155; p. 403.

Reo Motors, Inc.—Old VTC Off List—

The New . York Stock Exchange has stricken from listing -and regis-
tration voting trust certificates representing old capital stock. Dealings .
in .these certificates were suspended on Dec. 24, 1941 Voting -trust
certificates representing - new capital stock remain listed.—V. 154,
p..1703. . ; . o e s Viig

'Rheem Manufacturing Co.—Plantsi'w;h Navy “E’—

Two plants of this company have been awarded the coveted Navy “E”
pennant and thé Naval crdnance flag, Secretary of the Navy Knox has
a._wﬁxda_we:q

made on Jan. 27 for outstanding achievements in. the manufacture -
defense materials. ¢
Presentation of the awards to the
company marks the first time these have been given to a

‘manufacturing plant in the San Francisco Bay .area.
plant at Newark, N. J., received similar honors. x
The Navy “E” is a traditional mark of distinction for outstanding
service in the line of duty.—V. 154, p., 910. - y :

Richmond, Calif., plant of the
commercial
The - Rheem

Richmond Terminal Ry.—Bonds Called—

" 7K total of '$28,000 of first mortgage 3%% bonds, due Sept. 1, 1985,

have been called for redemption as of March 1, 1942, at 109 and inter-
est.. Payment will be- made at office of J. P. Morgan & Co, Incorpo-
rated, New York, N. Y., or at the First & Merchants National Bank 'of
Richmond, trustee, Richmond, Va.—V, 151, p. 1433,

St. Louis-San. Francisco R&.—Carloadings——-
' Week Endedf ;

Cars loaded = A
—V. 155, p, 366.

17,951 . 11,325 14,226

St. Louis Southwestern Ry.—Partial’Paymenf of Jan.
*1, 1936 Interest on Gen. & Ref:5s—- = =% b

"Punds will be..available on and after Feb, 2,-1942, to- pay $8.50 -
‘on each $1,000° principal amount general end-refunding morigage 5%

gold bonds “series A due July 1, 1990, representing partial payment of
the interest instalment due Jan. 1, 1936, on said bonds.. The payment
may be obtained by presenting the Jan. 1, 1936, coupons. for stamping

. at the.corporate Trust Department.of Chemical Bank & Trust. Co.,

accompanied by ‘Jetters of- transmittal

165 Broadway, New York City, pory

Saco-Lowell Shops (& Subs.)—Earnings— e

Dec. 1,'40 Dec, 1,'39. Dec, 1,38 Dec. 17,37
to ot A to

$525.55%
47,093
199,590
116,907
4,228

*Profit . before. charges.
Interest charges
Depreciation

Fed. and State taxes._
Mienal!  jpenme charees
Carrying chgs. on idle

$2,575.170 -$1,824.911 _ | $854.605
8.176 7717879 - 39,746
162,303 156,054 -. 153,819
413,386 422,401 221,401
- 4177 4,177 4,218
177,649

90,503 99,748
900,000 .

250,000, .
$949,478 . $883,896
- 41,721

85.454
411,059 360,896

$335,674
101,707

$56,938
102.494
35,053

Net income
Conv. pref. dividends..

in 1940 and $34,848 in 1941.
Consolidated Balance Sheet, Nov. 30, 1941

Assets—Cash on demend, $1,048,673; notes and accounts receivable
(less reserves for doubtful notes and accounts and for allowances,
adjustments, etc., $189,112), $2,835,762; inventories (incl, ordnance con=

_tracts in process) (not in excess of the lower of cost or market

V. 154, p. 1704,

Dr784,900

Jan. 24,742 Jan. 17,42 Jan, 25,41

0- to "
Nov. 30, '41 Nov. 30,40 Nov. 30,39 Nov. 30,38 .

-100,796 -

value), $3,451.431; miscellaneous .assets, $552,434; real estate, machin-
ery, equipment, etc., $3,297,389; prepaid expenses, $12,448; " cash
advances to employees for expenses, etc., $6,336; total, $11,204,474.
Linbilities—Five-year serial loan, balance due Dec. 17, 1942 (interest ..
at 2%), $350,000; accounts payable, trade, $756,990; customers’ ad-
vance payments on sales contracts, $409,026; accrued liabilities, $719,«
050;, reserve for contingencies, $1,150,000; convertible preferred stock
($20 par), $816,280; common Stock ($5 par), $1,047,485; paid-in sur-
plus, $4,916,062; earned surplus, $1,109,384; common  stock - held in
treasury (at cost), Dr$69,803; total $11,204,474.—V. 155, p. 367,

Sagamore Mfg. Co.—To Pay $2 Dividend— =

The directors have declared a dividend of $2 per share- on the
common stock, payable Feb. 3 to holders of record Jan. 27. “ A similar
distribution was made on Dec. 24, last, as compared with $1.50 on
Nov. 4, last, and $1 each_on Feb. 4, April 29 and July ZK 1941.—

. Savage Arms Corp.—50-Cent Dividend—

' _The directors have. declared-a-dividend: of 50 cents:per share on the
common . stock, payable March- 2-to. holders of record Feb. 18. :This:
compares with: $1 per -share paid -on Nov. 21 and Dec. .15, last, as

* against 75.cents on Aug.-18, last. - »

Prior. to - the four-for-one spllt—up,‘“t-hé'éomr;any pnid SI.SO oh A
May 19, 1941, and 75 cents-on-March 13, 1941.~V.-154, p. 1632,

Seotten Dillon Co.—40-Cent Dividend— =«

The directors have declared a dividend of 40 cents per share on the.
common stock, par $10, payable Feb, 14 to holders .ol record Feb. b.

“Dividends were paid as follows during, 1941; Feb. 15, 50 cents; May 15,
';0 cents; Aug;‘ 15, $1, and Nov, 15, 40 cents. See also V. 154, p. 756,

‘ Scullin Steel Co.—To Pay $1 Dividend—

The directors on Jah. 26 declared a-dividend of $1 per share on the
common stock, payable” Feb. 16 ‘to holders of ‘record-Jan. 26. - This
compares with 40 cents paid on July. 15, last, and 50 cents on Feb;: 17;
last year.~V. 155, p. 367. . S

Securities Acceptance Corp.—Dividends— = . : £

The directors have declared a dividend of 20 cents per share on the
common stock, par $4, and the regular quarterly dividend of 37!z
cents per share on the 6% cumulative preferred stock, par $25, both
payable April 1 to holders of-record March 10. A distribution of 20.
cents per share was also made on the common stock on Dec. 24, last,
as against 25 cents each quarter from Dec. 24, 1939, to and including

.Oct. ‘1, 1941.—V. 154, p. 1384, . -

Security Title Building; Inc.—Accumulated Dividend.
The company on Dec. 30 paid & dividend of 75 cents per.share on

account-of accumulations on the $7 participating preferred stock, no '

par value, to holders of record Dec. 20. This compares with- $1 per
share paid on July 8, last, and 50 cents on Marca 31, last. Total
distributions made on. the ‘preferred stock in 1941'amounted to $2.25,
which compares with $3.75 in 1940. 5 -

Arrearages as of Jan. 2, 1942,
p. 146, /

Selected American Shares, Inc.—Report for 1941—

Company, open-end management investment company, reports 1941
net income (exclusive of cepital gains and losses) amounting to
$442,763. This compares with $354,389 in 1940. .

: Nineteen hundred and forty-one net income from dividends and

.interest received by the company- (exclusive ‘of capital gains and

losses) was the highest for any fiscal -year since the company began:
operations in 1933.

- Net assets based upon market quotations” for .securities as of Dec.
31, 1941, were $6,731,758, or $6.97 per share, - This compares with

‘net assets of $8,036,002, or $8.07 per share .on Dec. 31, 1940,

Dividends of 43 cents per share were paid in 1941, compared with
40 cents in the previous year. :
In the six months ended De¢. 31, 1941, the following purchases. and

0.
totaled $51.75 per share.—V. 135,

sales of portfolio securities were -made. * (Common: stocks unless others:'

wise described.)
! E S A BOUGHT 4 gy oan el o Dec..31,'41..
Shares Total
Stock— Bought : Shrs. Held -
Arkansas Natural Gas, 6%

Chesapeake & Ohio Ry...

Electric Power & Light, $6

Interstate Department Stores.

Long Island Lighting, 6% preferred, class B..

New York Central RR.
Niagara  Hudson Power.
Otis Elevator
Pennsylvania. RR,

Standard Oil' Co. of California__.

Standard : Oil Co. (New Jersey)..--
Westinghouse Electric & Manufacturing..---

; SOLD

Chicago & Eastern Illinois Ry., class A preferred
Continental Can - 3
General American Transportation._:
General Motors
Industrial Rayon
International Harvester :
Puget Sound Power & Light, $5 preferred--__..
Electric Power & Light, 5% debentures due 2030
Standard Gas & Elec,, 6‘ conv. notes due 1948...

*Par value of bonds.—V. 154, p. 1496.

Shatterproof Glass Corp.—121%-Cent Dividend-—

The directors have declared ‘a dividend of 12% -cents ‘per share on *
the common stock, payable Feb. 5 to holders of record Jan. 26. A like
amount was paid on Jan. 20, April 21, June- 25 and Oct. 1, last year,
—V. 154, p. 662.

_ Silesian-American Corp. — U. S. Treasury Denies
Application— .- y BB B g
- The Treasury Department announced Jan. 23.that it-has denied an

application for a license to.authorize the corporation and. its trustées
to obtain a loan from-European:-interests for-.the purpose of paying 5
the -corporation’s 7% bonds.which matured Aug.-1,-1941; - Other appli-"

cations to obtain funds-from--the same sources previously had -been-: -

denied by the . Treasury's division -of foreign funds control.—V. +154,"
p. 964. " i, i .

Wiiaee

- Simms Petroleum Co.—Annual Report— .

The trustees for this company. (i liquidation) for’
31, 1941 report: - o
The- following table sets forth a-

10

1y -of the “¢h

ges. in =
dated assets and liabilities between: Dec. 31,1940 -and Dec. 31, 1941 -

-and - reflects - the 'progress-in -liquidatton- during that period:+-
Cash, Dec.31, 1940. : - $389,950
Add.: Received from Tide Water-Associated Oil Co: on ac g
count of sale price of Simms Oil Co. stock amndli” 40441
Decrease in-sundry recetvables . ..__..2_____= 25 ..
Realized on collection of  accounts. preyiously charged: off: © 149

Total i E Tl -
Deduct: Excess of expenses over | for year--_..
Fxpended in defending Simims.Oil Co. litigation
Estimated Federal inc, tax for year, charged against res.’
Decrease in current liabilities (excluding reduction of .

" $3.14 resulting from' reversal :of tax.accrusl.for prior:+-

year)

Balance $865,883
Dividends in liquidation:

%0.50 per share paid March 17. 1941 ool . 231,825

$0.50 per share paid Oct. 21, 1941 231,825

——a

Cash, U. 8. Treasury notes and ai:c_rued interest thereon, .. . .
Dec. 31, 1941 : ; . . $402,233
Including the dividends: totaling $1 per share paid during the year
1941, the distributions to shareholders since liquidation was voted in

TS T T it L L 3
year :ended  Dec.

LI $884,541
13572 "
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... Week Ended-—
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June, 1935, have -aggregated $9,388,913, equal to $20.25 per share.f—
- .V, 155, 'p. 269. G T 2 W

Sivyer. Steel. Casting Co.—50-Cent Dividend—
The directors-have declared a dividend of ‘50 cents per share on the

common -stock,~no -par value, 'payable.-Feb. 20 to holders of record.

Feb. 9. 'This compares with a year-end dividend of $1 paid on Dec. 20,
last, and payments of ‘25. cents each made on March 20, June 10,
Sept. 12 and Oct, 25, 1941.—V, 152, p, 1931,

. ‘Socony-Vacuum 0il Co,, Inc.—Qbituary— .

~ Edwy "Rolfe Brown of Dallas, Tex., & Vice-President. and director
. died late'Sunday night, after: a- short illness, at the age of 73 years.—
"V, 164, p. 839, « N7t il C
""" Southern Pacific.Co.—Earnings—.. A e i

+ ‘December— .. " 1941 - 1 21940 . 1939 1938 .
-~ Gross.-from Tailway:. $21,578,500. $16,652,272 $13,828,983° $12,694,854
~:Net - from railway... . 4,004,308 .5,269,994 . 3,774,484 . 3,060,134

Net ry. oper. incom: -.1,552,192- . '3,444,551 .~ 1,965,076
" “From' Jan, l— J ‘ " 5

« m railway:... é32,899,215 177,117,783 166,623,094 151,698,277
Net from y 72,901,113 . 50,437,954 ' 46,356,198 33,,451,069

' Net ‘Ty. oper.’ income...... . 44,436,280 - 26,751,574 23,115,495 10,947,283

33,905
: 14,452

Cars loaded - 227,399

15,365
48,646

" 'Total 48,357 ' 37,529

—V. 155, p. 367.

+~Southern Pacific -SS. Lines—Earnings—
December— o 1941 1940

Gross from railway_...  *$13,400 ~ $780,360

Net- from railway__ %10,792 ¢ *184,651

Net ry. oper. income._- #11,379 $214,197
From Jan. 1—

Gross from railway, 4,444,995 9,154,459

Net. from railway._ 197,387 391,328

" Net ry. oper. income.._. 19,574 717,020

*Deficit.—V, 155, p. 56.

1938
$540,388
29,608
13,829

1939
$1716,463

24,551

*2,285

7,378,268
360,920
139,497

201,182
12,698

Southern Ry.—Earnings—

Years End. Dec. 31— 1941 i 1940
Gross operat, revenues. 139,926,434 105,905,395
Total oper. expenses_.. 88,547,313 72,870,180

‘Taxes 15,552,068 8,391,483
“Equip. & jt. facil. rents = 3,037,072 3,186,438 ,

32,789,981 21,457,294
2,879,630 2,718,171

35,669,611 24,175,465
16,299,717 16,823,393

19,369,894 . 17,352,072

1938

$
89,419,110
63,592,999
7,369,019
4,113,526

14,343,566
1,883,510

16,227,076
16,724,848

*497,772

1939

99,845,940
68,413,913
7,886,854
2,914,043

20,631,130
3,047,543

Net operating income,
Other income

23,678,673
17,190,947

6,487,726

Total income ...
Interest and rents......

Net income
*Loss.—V. 155, p. 367,

Spencer Shoe Corp. (& Subs.)—Earnings—
‘Years Ended
Nov.29,'41 Nov. 30,'40

$8,520,925 $6,437,194
6,820,824 5,307,314

$1,700,101  $1,129,880
1,215,354 . 1,099,611

Nov. 29,'41 Nov. 30,'40

$4,831,653  $3,301,512
3,890,727 2,719,476

$940,926 . $582,036
639,502 540,158

Period—
Gross sales less disc'ts,
returns & allowances
Cost. of goods sold

Gross profit
Sell,, gen'l & adm, exps.

Oper. - profit - (before
depreciation) . ...
Other oper. revenue...

$41,878

4 ,269 301,424
$484,748 $30 $ < p

2,234 1,644 1,067

‘Total operating profit
‘(before depree.) .. -

Prov. for depreciation,

obsolescence & amort.

$42,531
69,642

- $486,981
116,868

$31,914
134,993

$302,490
56,654

+ 1,615,359 .,

Jan. 24,42 Jan, 17,742 ‘Jan, 25,"41
i gy ag Vi b2 :
3 10,130

- .100,00

6,565,717 -

——6 Months Ended—

Per Cent
of Net

Investments, Dec, 31, 1941
Assetgat _* e ;

i ’ s L Net
. _ . Common_ Stocks Average ' Quoted
Shares _— . e _Cost
© 1,000 “American Tel.. & Tel. Co $125,525
800  Allied Chemical & Dye Corp._..
/1,200  Union Carbide & Carbon Corp,: .
Sears, Roebuck & Co. ;
J. C. Penney Co —
Westinghouse Elec. & Mfg..Co.
Kennecott Copper Corp.
American. Gas & Electric Co..
Bethlehem Steel. Corp...
" Columbian Carbon Co...__
Int'l Nickel Co. of Can., Ltd.
Standard, Oil Co. (New Jersey)
Montgomery Ward & Co., Inc.
-~American Smelt’g & Refin. Co.
' General. Motors Corp._.__.._. .
Texas Co, __.._.
.. Chrysler Corp. ._ O Sy
Corn Products Refining Co.._
Procter & Gamble Co A
* Union Pacific RR,...
- National- Steel Corp..._.. 1o s
International Harvester Coi_. "
. Commonwealth Edison Co.. P
Chésapeake & Ohio. Ry..
United  Aircraft Corp..
Pennsylvania RR. __._
Sperry Corp., vte
North - American P it
Continental Can Co., Ine.
Commercial Inv, Trust’

- 50,568
. 48,525
45,855
43,840
39,792
+35,172 -
30,088

.. . . by
mRoosbheuanzobaraRDR
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+-'22,923
' 20,500

$2,419,177 $1,759,871
23,724 23,724

$2,442,901 . $1,783,595

Net Asset (Redemption) Value Per Share, $11.23 .
(As at Dec. 31, 1941) .

Security values have been calculated at last sale prices on Dec. 31,
1941, - A deduction has been jmade for brokerage and.transfer taxes,
In arriving at the price on which the offering price is based, an
‘allowance for brogerage on- portfolio- securities is added. Although
two of the security holdings listed -above individually represent an
investment of more than 5% of net assets based on quoted values,
the amount invested in the securities -of any one corporation does
not represent more than 5% of the gross assets of the fund based
on identified cost.—V. 154, p. 757,

©
=
W
P

Cash and other assets (net)

Spokane International RR.—Earnings—
December— 1941 1940
Gross from railway_.__. $66,892 $62,964
Net from railway._____ 13,630 22,5691
Net ry. oper. income..._ 5,750 14,678

From Jan. 1— .
Gross from railway.____ 945,424 829,240
306,501 251,400

Net from railway.
197,702 150,095

1939
$517,709
15,548
4,928

798,188
195,700
96,238

1938
$57,215

16,667

10,047

741,198
147,606
Net ry, oper. income._._ 56,461

—~V. 155, p. 56.

Square D Co.—Proposed Changes in Capitalization—

A special meeting of stockholders will be held on Feb. 16 to consider
increasing - the authorized common stock from 500,000 shares to
600,000 shares, and reducing the authorized 5% convertible preferred
stock from 30,000 shares to 19,000 shares, F. W. Magin, President,
announced on Jan. 26.

“The company’s financial condition is satisfactory . in every respect,
and no immediate need for additional capital is apparent,” he stated.
“But .in view of the substantially increased volume of our business,
necessitating the carrying of larger inventories and receivables and of
the increased drains on cash to meet taxes, it may be prudent at some
time in the future for the company to, obtain some additional capital
by selling a limited amount of common stock.”—V, 154, p. 1384,

Standard Gas & Electric Co.—Weekly Output—

Electric output of the public utility operating companies in the.

Standard Gas & Electric Co. system for the week ended Jan, 24, 1942,
totaled 160,739,000 kwh. as compared with 139,866,000 kwh. for the
corr ding week last year, an increase of 14.9%.—V. 155, p. 367,

*$27,111
11,053

| *$16,058
"7725,550

70,408 10T an Y
$157,249  *$41,609

$370,113
2,891

$373,005
31,265

83,251 °
$258,489

*$103,080
22,019

381,061
TR 664

$245,836

it i
Operating profit 1543

" Other income

$247:380

Total profif ~_. ..o 19 h28

Ingcome deductions ..
Pravision for 'Federal
taxes on earnings...

Net income *$128,726
*Los8. ¢
Balance Sheet, Nov, 29, 1941
Assets—Cash on hand and in banks, $130,821; cash due In connec-
tion with accounts-receivable of the Marion Shoe Division sold to and
guaranteed by H. M. Hubshman & Bro., $60,262; accounts receivable
(less reserve, $1,308), $409,886; other accounts receivable, $11,810;
.inventories—manufacturing division, $1,620,996; inventories—retail divi~
sion, $1,023,331; other assets, $74,155; fixed assets (less reserve for
depreciation,  $516,546), $563,867; leaseholds, $1;. trademarks, $1;
prepaid expenses and deferred charges, $30,445; total, $3,925,576.

Liabilities—Notes  payable—banks, $1,215,000; accounts payable—
trade, $601,557; provision for accrued taxes, $110,833; other accrued
expenses, $38,537;. due employees and - officers, $44,191; deposits—
managers and clerks, $2,129; deposits—subtenants, $100; fidelity in-
surance, $2,433: common stock (266,799 no par shares). $1.166.328:
capital surplus, $1,749; earned surplus, $742,720; total, $3,925,576.—
V. 155, p. 194,

Spencer Trask Fund, Inc.—Earnings—

‘9 Months End. De¢, 31— 1941 1940
Income, cash dividends. $119,906 *$122,531 *$125,239
Operating expenses .. 24,5634 27,264 25,824
Prov. for Fed. inc. tax i e 4

$95,372 $95,267 $97,014
89,828 86,638 78,931

1939 1938

$87,680

Net inc. for the period
Undistributed bal. of
income at March 31
Refund of Fed. inc. tax
for pr. yrs,, with int.
Excess Fed. cap. stock
tax for year ended
March 31, 1938

$39,723
3,140

$185,200
78,662

$182,267

89,232
1718

$175,945  $118,377

82,886 161,059
18,918 i

ing the period
Addit’l Fed., inc. tax_.

Undist. bal. of inc,
at end of period-. = $106,538 $92,318 $74,142 $57,317
4Prior to the close of the current fiscal .year, a portion of the dis«
tributions will be charged to net profit on securities sold. . *Includes
other dividends amounting to $3,431 in 1941, $566 in 1940. and $1,136
in 1939. tAdditional New York State franchise tax assessment for

i ears,
RESE] Balance Sheet, Dec. 31, 1941
Assets—Cash in banks—demand deposits, $51,458; dividends receiv-

able, $9,824; receivable from sale of securities, $4,618; marketable °

-securities owned, at average cost—deposited for safekeeping with hank
depositary, $2,419,177; total, $2,485,076.

Liabilities—Accounts payable, $15,656; ‘accrued taxes, $6,726; reserve
for claim of New York State Tax Commission for additional transfer
taxes of prior years, $19,793; capital stock ($1 par, less 247,640 shares
in treasury), $158,810; balance of paid-in surplus, $2,177,552; undis-
tributed balance of income, $106,538; total, $2,485,076.

State Street Investment Corp.—Earnings—
Income. Account, 12 Months Ended  Dec, 31
R o 1941 001940 Y 71939

id ‘int. received ~$1,968,615 ;sl.gzi,gss $1,943,065

9

Divs. a0y 615
JProvision, for taxes_... 64,884 3 95,686
174,402 187,607
32,727

Management . services .. 162,370

Other expenses 36,369 36,657
$1,564,129  $1,622,116
1,558,679

Net income $1,704,992
Cash dividends declared 1,679,419 1,367,263
*Includes $19,766 securities received as dividends.
Comparative Statement of Surplus for the Years Ended Dec. 31
1941 1940

41,968

$867,264
3,249,990

Surplus of assets over liabilities and cap. stock '
at beginning of year. $3,812,848  $9,498,123

Net income for the year 1,704,992 1,564,129

Adjustment of prior year taxes. 23,782

Total
Charge to capital surplus resulting from reac-
quisitions of shares for treas. during the year
Change in unrealized deprec. or apprec. of secs.
Net Joss realized from sales of secs., determined
on the basis of the cost of specefic certif. sold
Adjustment of prior year taxes
Cash dividends -declared

$5,541,621 $11,062,252

69,853
3,546,475

97,626
. 1,679,419

5,681,915

5,689
< 73,121
1,558,679

Surplus of assets over liabilities and capital
stock at ‘end of year. $148,248
Comparative Balance Sheet, Deec. 31
1941
$4,456,402
25,494,347

$3,812,848

1940
$6,182,707
27,339,390

#95,492
112,566

$30,064,739 $33,730,156

Securities . (market value)
Dividends and interest receivable-
Accounts receivable 10

Total
Liabilities—
Accounts payable
Management fee payable

Reserve for taxes._.
tCapital stock
Surplus 3,812,848

Total $30,064,739 $33,730,156
*Dividends receivable only. tRepresented by 536,184 no par shares
in 1941 and 546,905 in 1940.—V. 154, p. 1600.

$662,497 $45,946
36,718
‘27,600
29,189,676
148,248

29,773,327

Susquehanna & New York RR.—Abandonment—

The ICC on Jan. 22 issued a certificate permitting abandonment by
the company (1) of operation, under trackage rights, over a line of
the Pennsylvania RR. between Marsh Hill Junction and West Williams-
port, 4.28 miles, and (2) as to interstate and foreign commerce, of
its entire line of railroad between Towanda and' Marsh Hill Junction,
together with the branch to Miners Run Mine and terminal facilities
at Williamsport, 21.28 miles, in Bradford, Sullivan and Lycoming Coun-
ties, Pa.—V. 133, p. 1286. . ‘

Swift & Co.—Number of Employees, Etc.—

The report of this company to its employees for 1941 shows about
.71,000 men and women on the payrolls, compared with 61,000 for the
fiscal year ended on Oct. 31, 1940. Employees in the fiscal  year

. Discount on sales and Interest expense-

28,809 -
28,755 .-

ended on Oct. 31, 1941, received $116,698,349 for their services, against
$102,417,011 in the preyious fiscal year, .

John Holmes, President, said that in the latest fiscal year Tates
of pay for employees were increased twice and-that now hourly rates
are 49% - higher than ‘they. were in 1929, one of the peak years of
the company. Average weekly earnings, he sald, -increased- 18% ' ovexr
1929, despite a decrease in the- average weekly hours to about 40
Irom 50.—V, 155, p. 308. - - vy Biote

(8.) Stroock & Co., Inc.—Earnings—
Years End. Dec. 31— . . Do
Gross profit on sales, before deprec. and .taxes_
Depreciation_ .., ... ;
Property and social security taxes......

1940
$743,257
64,046
33,741

$645,471
114,771
2,201
11,395
81,835

..1941
+$889,687
. . 60,011
36,969

$792,707 .

. Gross profit on sales

Selling .133,873

Social security taxes _...Loccimonilllinn ool of 22952

State. franchise and New York City.taxes. © 31,329

Administrative and- general expenses.... .. 122,785
: . L ;

5 A
$502,467

$435,168 -
30,271 . 31,080
L $532,737 $466,248

L 20,369, 14,049

""Net profit from operations
Other 1 S { 2

Total 4

Loss on ‘salés of securities ._:
Loss on disposal of machinery and equipmen
Provision. for Federal capital, stock tax ...
Provision for Federal income tax. :
?rovlsion for.Federal excess.profiis. tax * 180,000
$278,069-
248,200
81,500 .
$3.41

66,000

$260,253
. 255,000
85,000
$3.06

'Net income
Dividends paid
Shares of capital stock.(no par)
Earnings per. share

Rl Balance Shieet, Dec. 31, 1941
Assets—Cash In banks and on. hand (including $1,574.88 certificate
of deposil representing entire assets of inactive subsidiary), $203,695;
‘accounts receivable (net), $567,885; inventories, $867,812; deposits with
mutual insurance companies, $6,600; advances to employees agalnst
group life insurance policies assigned to the company, $3.200; land,
buildings, machinery, equipment, etc. (net), $882,829;. prepaid jnsur=
ance, $11,765; total, $2,543,786. Yy
Liabilities—Accounts payable and accrued liabililies, $10,596; pro-
vision for Federal, State and city taxes, etc. $289,367; capital stock
(100,000 no par. shares), .$2,000,000; earned surplus, $42,525; capital
surplus, $381,914;. 18,500 shares. of capital stock in treasury at cost,
Dr$180,616;. total, $2,543,786.—V, 154, p. 1532, ¥

Syracuse Transit Corp.—Initial Dividend— )
The directors have declared an initial dividend of 75 cents per share

on the capital stock, payable March 2 to holders of record Feb. 12,
~—V., 149, p, 3730.

Tampa Electric Co.—Earnings—
Period Ended Dec. 31— 1941—Month—1940

Operating revenues__... ~ $553,472 = $474,656
Gross ' inc. after retire. -
114,346 122,058

reserve 'accruals
Net income 113,645 120,802

—V. 155, p. 161,

1941—12 Mos.—1940
$5,944,841  $5,097,640

1,492,659 1,484,698
1,484,041 1,474,266

Texas Gas Utilities Co.—Tenders—

- Sealed proposals will ‘be-received until 3 p. m. Feb. 10, at the
office of The Pennsylvania Co. for Insurances on Lives & Granting
Annuities, trustee, Philadelphia, Pa., for the sale of as many of first
mortgage bonds as can be purchased with the sum of $63,500 at the
lowisgtmprice not exceeding par’ and- accrued fixed interest.—V. 145,
P . :

Texas Gulf Producing Co.—10-Cent Dividend—

The directors have declared a dividend of 10 cents per share on
the common stock, no par yalue, payable Feb, 21 to holders of record
Feb. 13.- A-like- amount was paid on June 14, last, on June 15 and
Dec. 14,-1940, and on June 15 and Dec.-15, 1939.—V. 154, p. 965. .

i -Texas &'.New Orleans RR.——Abandomhent—

The ICC on. Jan. 16 issued a certificate -permitting abandonment
by the company of a branch line of railroad extending from Luling
to Lockhart, approximately 14.65 miles, all in Caldwell County, Tex.
Earnings for December and Year to Date

1941 1940 1939 1938
$6,198,883 $4,154,776 . $3,875,423 $3,638,436
1,952,868 1,419,438 /"1,125,12% "~ 952,626

1,188,186 - 1,177,659 .i* -627,781 - 510,923

60,442,116 45,660,037 43,571,527 41,806,819
20,702,199 11.834.286 11414148  9.171.892
12,981,447 5,637,265 5,173,418 3,337,021

December—
Gross from railway..
Net- from railway-__!
Net, ry;:oper. income_ i/’

FromJan: 1—. ...
Gross from railway.___.
Net. from railway.._.__
Net ry. oper. income._._.
—V. 155, p. 57.

Texas & Pacific Ry.—Earnings—

Period End. Dec. 31— ' 1941—Month—1940
Operating revenues ... $3,350,248
Operating expenses ... 2,246,137
Railway tax accruals_. 305,099
Equipm't rentals (net) 102,879
Jt. facil, rents (net)-~Cr. 70,342

§766,475
112,111

$878,586
10,352
320,323

$547,911
11,700

$536,211

1941-—12 Mos.—1940
$2,320,124 ' $32,839,670 $26,496,558
1,670,210 - 21,663,738 18,779,929
186,293 3,252,110 1,868,475
86,922 1,082,452 1,024,447
66,079 96,704 51,985

$442,778  $6,938,074  $4,875,692
97,998 524,700 619,116

$540,776  $7,462,774  $5,494,808
5,979 55,809 52,927
323,860 3,849,264 3,866,853

$210,937 $3,557,701 $1,575,028
11,700 11,700 11,700

$199,237 $3,546,001 $1,563,328

Net ry. oper. income
Other income

Total income
Miscellaneous - deducts..
Fixed charges

Inc. after fixed chgs.
Contingent charges ..

Net income
~—V. 155, p. 161.

Third Avenue Ry.—Earnings of System—

Period End. Dec, 31— 1941—Month—1940  1941—6 Mos.—1940
Operating revenue $1,340,343  $1,251,181 $7,578,769 $7,186,129
Operating expenses ... 1,022,622 932,795 . 5,875,724 5,422,284

159,663 153,598 942,370 903,868

$164,788  $760,674  $859,977
17,990 115,961 107,716

$182,778  $876,635  $967,693
211,932 1,419,083 1,279,728

Operating income ...
Non-operating income. .

$158,058
19,004

$1717,062
242,607

Gross income
Total "deductions ...

Combined net loss—
railway and bus___ $65,545 $29,154 $542,447 $312,035
Note—The above figures do not include any provision for income or
excess profits taxes, and in the opinion of the management no sub-
stantial amount of income or excess profits taxes will have to be paid
from the income of the period.—V. 155, p. 161.

.Thompson’s Spa, Inc.—New President—

John J. Doyle has been elected President, succeeding John W. Stokes,
resigned. I. T. Kingman has been elected Treasurer, and S. D. Brad=

~way as Assistant Treasurer.—V, 155, p. 92.

Tide Water Associated Oil Co.—Extra Dividend—

The directors on Jan. 29 declared a regular quarterly dividend of
15 cents per share plus an extra dividend of 10 cents per share, both
payable March 2, 1942, to holders of record Feb, 9, 1942, on the
6,373,322 shares of common stock outstanding. This total payment

-of 25 cents per share on the company’s common stock is consistent’

with the company’'s policy of declaring dividends to stockholders in

gitized for FRASER
p:/ffraser.stlouisfed.org/




510

THE COMMERCIAL & FINANCIAL CHRONICLE - - "%+ = . Saturday, January 31, 1942

amounts warranted - by the company's current earnings, it is an-
nounced.. " Y : 3

In 1941 the company paid 15 cents per share on March 3, June 2,
Sept. 2 and Dec. 1; also extras of 10 cents on Sept. 2 and Dec. 1,
and a year-end of 20 cents on Dec, 27.—V. 155, p. 1306,

Title Guarantee & Trust Co.—Earnings—

“Years Ended Dec. 31— 1941 . 1940 T 1939 1938
Income. .. ——-___ $3,030,260 $2,890,170 $3,056,832 $3,114,447
Opel‘atlng expenses ...’ 2,434,864 2,438,275 2,597,040 = 2,761,469

Operating income ... - $595,396 . $451,895 T $459,792 . $352,978
Interest & expenses of : ‘ ‘ .
- obligations to RFC-. 190,178 231,613 260,438 285,031
Interest on deposits_..-. <. 13,951 15,341 16,654 17,335
Title losses & provision A
.- therefor ___ . _-i.. 101,073 91,541 81,060 /38,636
Fed. deposit insurance. 117,369 16,355 15,096 13,690
Fed. social sec. & State

unempl. - insur. taxes.. 64,383 . 65,063 75,029 78,195

" ¥ederal capital stock & i

State franchise taxes. 1,639 8,610 7,810 15,209
Depr. on co’s off. bldg. . 158,061

Net profit before non-' : A et

operating losses ——. - $206,802 $23,471 $3,705 '*$253,179

*Loss. Yoy ¢ n b :

: : Balance Sheet,: Dec. 31 :
Assets— ] ot 1940
Cash on hand, due from Federal Reserve Ban i 5

and other banks ; $8,354,619 . $8,770,911
Call loans S oty ’ +°725,000 1,160,000
United States Government securibies w..————- 3,782,361 2,213,183
State and municipal bonds .. on 448,471 579,224
Other stocks and bonds] ——— ek = 1,073,874 - 1,043,999

d hort-term loans secured by markei-
Des:,rl;f’en c;)lll.:teral s 2,544,302 - 2,582,640
Other loans and discounts (less prepaid int.) 2,841,115 2,775,298
Accounts Teceivable 283,321 311,655
Depositors’ overdrafts . ceioememcmmmm———e 2,447 1,137
Advances as trustee : 44,036 57,177
Interest receivable 92,230 97,828
Real estate and MOrtgages ———--ie-u-o———oumm 5,040,135 5,258,673
Real estate—acquired for company's offices_..~ = 5,900,000 5,900,000

Acquired for other corporate PUrpoSes—...-—- 2,168,467 = 2,168,467

*Acquired through foreclosure...———————-— _."""1,037,578 2,167,879
Mortgage partic. ctfs. and interest in real estate 1,905,662 - 2,745,716
Title insurance reserve fund 368,308 332,508
Stocks of associate companies ——---. 157,936 188,937
Other assets .- o 100,448 105,326
Customers’ liab.. for accepts. & letters of credit 24,235 117,415

$36,894,447 $38,583,973

Total

Liabillties—
Capital $6,000,000  $6,000,000
Surplus 1,170,972 1,539,169
Secured debenture Notes — oo 4,755,706 - 5,875,634
Reserve for conti i 1,525,678 1,976,222
Reserve for title INSUrance i cceemmeomens 368,308 332,508
Res. for taxes, int., exps. & unearned income.. 162,298 176,925
Deposits 2 22,236,612 21,819,384
Certified and officers’ checks — -l cicmnas 649,831 . 738,989
Acceptances and letters of credit .- v 25,142 125,143

Total $36,894,447 $38,583,973
«After reserves amounting to $1,126,308 in 1941 and $1,116,748 in
1940.~V, 152, p. 998. %

Transamerica Corp.—California Farm Land Sales By
Subsidiary Gain—

Sales of ‘farm properties totaling $3,582,672 are reported by the
Californis, Lands Division of Capital Co., a subsidiary of Transamerica
Corp., for the 12 months ended Dec. 31, last, This reperesented an
increase of approximately 23% over sales of $2,917,042 reported a
year ago. Sales in 1939 totaled $2,034,783. )

During the year the Capital Co. sold 625 farms comprising 94,390
acres, with an average value per farm. of $5,732. This compares with
612 farms comprising 111,639 acres with an average value per farm
of $4,766 in 1940, Average size per farm sold in 1941 was 152 acres
compared with 182 acres a year earlier, the announcement said.—
V. 155, p.. 270.

Transcontinental &  Western . Air, Inc.—Listed on
Chicago— :

The Chicago Stock Exchange has approved,the application of com-
pany to" list 1,000,000 shares of common steck " ($5 par), which will
he admitted to trading upon official notice of registration under the
Securities Exchange Act of 1934.—V, 155, p. 77.

Tri-City Ry, (IIL)—To Be Merged—
See under United Light & Power Co.

Tri-City Ry. (Towa)—To Be Merged—
See under United Light & Power Co.—V. 82, P. 335.

Tri-Continental Corp. — National Investors Corp. is

New Member of Group—
See that-corporation above—~V. 155, p.. 403.

Twin Coach Co.—Gets Large Bus Orders—

During the first 20 days of this month, the company has received
orders for 200 new buses, or about one-fifth .of the 1,000 buses pro-
duced by the company during all.of last year, it is stated. Current
backlog of the company is said to total about $6,750,000. - ,

Reflecting the greater need for‘bus transportation by the nation’s

-cities during the war period, the OPM recently boosted Twin Coach’s

allowable production for February to 115 buses.—V. 155, p. 270,

Tyler Building Corp.—Intefest Payment—

The rate of interest to be paid to the holders of 20-year general
mortgage income bonds outstanding, dated July 11, 1933, on gcoount
of the coupon which matures on March 1, 1942, has been fixed by
the corporation at 3%, payable upon presentation and ‘surrender of
such coupon at the New York Trust Co., trustee, 100 Broadway New
York City.—V. 140, p. 988.

Union Carbide & ‘Carbon Corp.—Stock Offered—Mor-
gan Stanley & Co., and Dominick & Dominick offered
after the close of business Jan. 27 a block of 63,500
shares of capital stock (no par), at a fixed price of 66%
net. Dealer’s discount $1.—V. 154, p. 911. -

Union Electric Co. of Missouri—To Register 2,695,000
Shares of Common Stock — Company Earned $2.67 a
‘Share in 1941— -

The entire common stock of the company, one of the mnation’s lead-
ing utilities, will be registered shortly with the SEC, it was announced
Jan. 30 by J. Wesley McAfee, President.

Comprising 2,695,000 shares, the proposed offering will mark the
largest common stock distribution ever made under the Securities Act.

~The stock, all of which is owned by the North American Co., is to

be distributed to the general public through a nation-wide group of
investment banking houses headed by Dillon, Read & Co., of New
York. - . 5

North American Co. has filed an application with the SEC for

‘approval of the program, proceeds from the sale to be applied by

North - American first to the retirement of its entire outstanding
debentures indebtedness and the balance to be used for general cor-
porate purposes. p

The actual offering price and date of sale have not yet been deter-
mined. The book value of Union Electric's common stock, repre-
sented by stated value of $62,500,000 for 2,695,000 shares outstanding,
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+ 71 for last year.—V. 155, p. 57.

. common stock, payable March 3 to holders of record Feb. 20,

" $12,314,465 of earned surplus and $1,192,500 of capitallsurblusluﬁof

Sept. 30, 1941, totals $76,006,966, -according to the' latest available
balance sheet. This total amounts to' $28.20 per share.

Consolidated net earnings on the common’ stock of “Union. Electric. .
for 1941 totaled $7,186,811, compared with $6,324,196 for 1940, an

increase of 13.6%; according to & preliminary earnings statement.’ *:'"

During’ 1941 the common stock capitalizat.on -was increased by -
400,000 shares when the North American Co. invested $10,000,000" of
new money to facilitate Union Electric’s construction’ program: irom *:
which revenues have not as yet been derived,- Despite the”increased’
number of shares, however, the 1941 earnings-were equivalent to’ $2.67 -
per share on the basis of 2,695,000 shares outstanding at the year-end,”
‘while the 1940 earnings were equal to $2.76 per-share on ‘the 2,295,000 -

shares outstanding.—V. 155, p. 367. = ' -

Union Potash & Chemical Co.—Arranigements Made.
for Sale of Debentures During 1942-—-See American Gen--

eral Corp.—V. 152, p. 998; V. 154, p. 17320 - il

Union Premier Food- Stores, Inc.—Sales Higher— -
4 Weeks Ended Jan. 24— DU I194200 (L 1941 s
Sales $3,329,13
There were 75 .stores in operation at-Jan.- 24,1942, -compared: with

* United Aircraft Corp.—Initial - Preferred  Dividend

The directors have declared an.initial dividend of 75. cents per share:

‘Increase:
2,316;826:".$1,012,309. .

104.26‘8;518.kwh.,;an‘ lncredse of 11,973,661 kwil.,,or 11.5% —V. 165,

p. 367,

. United Light & Power- Co.—Dissolution Plan Approved
" by*SEC—Nine Subsidiaries to' Unite to Form Operating

Unit of Iowa-Illinois Gas & Electric Co.— - !
The- Securities ‘and -Exchange Commission cn. Jan. 24 .approved .an

application,- under the- Public. Utility Holding ' Company Act, inwhiclr -

United ‘Light. & ‘Power Co. and 13 ‘of its-subsidiary companies propose
a -series ~of ‘transactions; ‘involving the -combination . of - wine of ~the

eleven directly-owned subsidiaries:of United Light with an additional

affiliated’ company to: constitute a single operating public- utility com-

“’pany,-lowa-Illinois. Gas & Electric: Co. ¢
~."_These ‘transactions’ are‘for ' the: purpose: of- carrying ‘out"an SEC
‘v order-of ‘March -20, 1941, -directing ~dissolution-'of United - Light &

Power .Co., the top: company: of . this hold}lng'company system. :
. Files -Application-Providing for Retirement of Deben-

“fures—

; I :
The ‘United Light and Power Co. on Jan. 20 filed with:the SEC. an

' application ‘designated as- Application No. 8 pursuant to Section 11

“(p).(2) “with respect to'a plan:providing :for.the payment and retires
ment of .the principal amount: ($15,093,800) - of -its outstanding ‘deben=~
tures; ‘The plan as proposed provides that all of outstanding depentures
‘of each .series  will become ‘due and payable-at’ the office of-The New

. York. Trust.Co., 120  Broadway, New York, on May 41,1942, at -their

principal ‘amount’ plus ‘accrued’ interest. thereon: to- May: 1, 1942. ' In-
terest.on all the debentures shall cease to accrue on and after May 1{

on the 5% cumulative preferred stock,:par.$100, payable March 2 to . 949

holders of record Feb. 12.: For offering, see V, 155; p. 308.. .- . . -
United Aircraft Products, Inc.—25-Cent Dividend—

The directors have declared a dividend of 25-cents-per 'share -on.the"
common stock, payable March 16 to holders of-record Feb.: 26: ‘A like"

amount was paid on this issue on Dec, 15, last,-as against & quarterly
of 25 cents and an extra of 25 cents on Sept. 18, last,and a dividend
of 50 cents o’ June 2, 1941. A total of 10 cents per share was paid
in the year 1940.—V. 154, p. 1633. - :

United Distillers of Canada Ltd. (& Subs.-);-Eé:hing;s.

Years Ended Sept. 30— 3 : 1941" © 1940
Profit, before depreciation, interest, etc..._....-  $201,012° = $150;510
Executive salaries e 28,7004 Y 28,7007
Legal fees 1,399 389
Bad debts 4,486 . e
Provision for depreciation ¥ 49,757 48,632
Interest : 14,821 . 17,382
Provision for income and excess profits taxes..' 45,432 16,836

Net profit $56,417" $38,570

Note—Figures do mnot include the United Distillers " (of America),

Ltd., a wholly-owned subsidiary, :
Consolidated Balance Sheet, Sept. 30, 1941

Assets—Land, $46,971; buildings, plant, machinery; equipment, auto-
mobile, etc. (net), $300,937; goodwill, trade marks, licenses, etc. (net),
$45,001; investments, $212,075; bulk and bottled whiskies and beer,
$653,968; barrels and drums, $25,568; materials and supplies, $107,407;
insurance unexpired and prepaid expenses, $25,054; advance -to- cus-
tomers, $22,092; trade accounts receivable, $99,477;.amount owing by
a shareholding company, $56,051; cash on hand, $128; total, $1,594,728,
. Liabilities—Capital shares (704,696 no par shs.), $1,057,474; earned
surplus, $133,806; capital surplus, $33,102; reserve: for ' coptingencies,
$50,144; deferred liability, $32,777; due to banks (secured), $148,212;
Sundry creditors (including accruals), $69,077; reserve for  income,
excess5 profits and other taxes, $70,135; total, $1,594,728.—V, 155,
p. 195,

United Engineering. & Foundry Co.—75-Cent Div.—
The directors have dectired a dividend of 75 cents per share on the
This
compares with 50 cents paid on March 10, May 13, Aug. 12 and
Nov. 18, last year, and a year-end dividend of $1 per share on Dec. 23,
1941.—V. 155, p. 5T. oo X

United Gas Corp.—Refinancing Discussed with SEC—-

The corporation and affiliated companies appeared before the BEC
on Jan. 28 in connection with the proposed sale of $75,000,000 first
mortgage 3% % collateral trust bonds,. due 1958, i

It  is now hoped that some compromise of the differences between
Electric Bond & Share-Co. and the SEC, pending ultimate final deter-
mination, ¢an_be worked out in time to permit the financing contracts
between United Gas and a group of insurance companies to become
effective. _These contracts expire on Feb. 1, and provide for the pur-

“chase 'of $75,000,000 first mortgage and collateral trust 3% % bonds

of United Gas.

If such a compromise is reached it probably will provide for a
revision of ‘the original plans, These called for a refinancing of all
debt of United Gas, including the more than $50,000,000 owned by
Electric Bond & Share as well as payment of arrears on United Gas
first preferred stock amounting to around $20 a share.

The plan now believed to be most strongly advocated as a means of
expediting the financing operation would substitute retirement of
United Gas Corp. $44,982,200 of $7 dividend first preferred stock in
place of immediate refinancing of the United Gas debt owned by
Electric Bond & Share, That debt would be subordinated to the new
debt pending final settlement of the differences that exist “with
the SEC.

In addition to the necessary SEC sanction of the refinancing steps,
it will be necessary also to obtain agreement of the insurance com-
panies to a further extension of the date of the purchase contract to
permit. com jon -of the ni 1y corporate steps,

Accumulated Dividend— ‘

The directors have declared a dividend of $2.25 per share on account
of accumulations on the $7 cumulative non-voting preferred stock, no
par value, payable March 2 to holders of record Feb. 6. ‘A dividend
of like amount was paid in each of the 10 preceding quarters, as com-
pared with $1.75 previously.—V. 155, p. 194.

United Gas Improvement Co.—Earnings—

Years End. Dec, 31-— 1941 *1940
Income—dividends $23,412,525..$29,142,702
Interest 188,482 183,317
Income from miscellaneous investments...-- 51,705 17,235
Income from special fund. . o—oocmemiaan 1,403 1,335
Other income 159,334 124,776
Total. i it $23,813,449 $29,469,365
Salaries, traveling expenses, office rentals, sup=-
plies, etec. 1,203,492 1,166,451
General expenses 301,945 302,311
Provision for Federal taxes 1,090,197 1,048,171
Provision for Pennsylvania State taxes.——.—-. 416,663 = - 437,814

Net operating income e $20,801,152 $26,514,618
Other deductions from income e 193,484 121,017
Income appropriated to special fund reserve, &c. 1,479 2,252

$20,606,189 $26,391,349
3,826,080  3.826,080

Net income balance -
Dividends on $5 dividend pref. st0CK_—ecen

Dividends on 1 stock ~17,438,831 23,251,774
Deficit $658,722 $686,505
#1040 figures restated for comparative purposes. g
Dividends—

r 4

The directors on Jan. 27 declared a regular quarterly dividend of

15 cents per share on the common stock and the usual quarterly divi-

dend of $1.25 per share on the preferred stock, both payable March 31

to holders of record Feb, 27. A distribution of 15 cents per share was

made on the common stock on Dec. 23, last, as compared with pay-
ments of 20 cents in each of the three preceding quarters, ¥

Weekly Output— - - &

The electric output for the U. G. I system companies for the week
just closed and the figures for the same week last year are as follows:
Week ending Jan. 24, 1942, 116,242,179 kwh.; same week last year,

-Electric - Co.,

The findings and .opinion .of -the -Commission follow: B ;
-, Introductory—The -United Light and Power Co. (Power) and 13 of its
subsidiary -companies have filed. with the Commission under-the Public
Utility. Holding Company Act of 1935 joint and several -applications and
declarations “designated . Application No. 5. The -applicants propose a
series of transactions involving, among :other things, the combination
of - nine of the eleven directly-owned subsidiaries of Power, sometimes
known as. the First Lien Companies, with..an additional affiliated
company, to ‘constitute a. .single - operating public-utility .company,
Iowa-Lllinois Gas & Electric Co. .(Iowa-Illinois). - The transactions are
for the.purpose of «carrying out-our order of March 20,-1941 under
Section /11 (b) (2) directing: dissolution. of Power, the top company
.in The United Light and Power Co. holding company system. .

Proposed - Transactions—Before - discussing . the various transactions
proposed in”~Application No. ‘5,-it is appropriate to set forth briefly a
description of the companies involved therein. N 7

~The United Light and Power Co., a registered holding company,
is _the top company in the holding. company system; its principal
assets consist .of the outstanding common  stock of The United Light
and Railways and the outstanding securities and indebtedness of the
First Lien Companies. 4 3 i

The United Light and Railways Co. (Railways), a registered holding
company, is a direct subsidiary of The United Light and ' Power Co,
It owns all of the outstanding securties of United Power Manufactur~
inz Co. and through Continental Gas & Electric Co. (Continental) and
American Light-& Traction Co., subsidiary registered holding compa-
nies, controls operating public’ utility companies doing business in ten
states, }

As heretofore noted, the business and properties of ten companies

are proposed to be combined into one operating company, Iowa-Illinois,

‘Alllxrlet description of the type of business conducted by:each company
ollows: I

' Peoples Light Co. {s ‘an electric and gas utility serving the City of
Davenport, Towa, and its immediate vicinity with electric, natural gas
and steam heating services.

Peoples Power Co. is an -electric and gas utility serving the cities
of Moline and .Rock Island, Illinois, and the immediate vicinity with
electric and natural gas services.

Moline-Rock Island Manufacturing Co. owns and operates a steam-
electric generating plant located in Moline, I, and operates undef
lease the Riverside steam-electric: generating plant owned by United
Power Manufacturing Co.. Moline-Rock Island Manufacturing Co. sup-
piies all the electric energy requirements of Peoples Light Co. and
Peaples’ Power Co.; these latter companies serve Davenport, Iowa, and
Moline and Rock Island, Ill, known as the Tri Cities area. f

United Power Manufacturing Co. (UPM) owns the Riverside steam-
electric generating station, located a short distance east of Davenport
on-the Towa side of the Mississippi River. The company also owns an
office building in the business district of Davenport which is leased
in part to Peoples Light Co, and The United Light and Power Service
Co., and in part to certain non-affiliated persons.

Tri City Railway Co. (Ill.) owns and operates a transportation busi-
ness furnishing urban bus service in the cities of Rock Island and
Moline, Ill,, and adjacent communities in Illinois.

Tri-City Railway Co. (Iowa) owns and operates a transportation
business furnishing urban bus service to the City of Davenport, Iowa,
and adjacent communities in Jowa. The company -also furnishes inter-
urban bus service between: the cities of Muscatine, Davenport and
Clinton, Towa,” 1 3

Iowa City Light and Power Co is an' electric and -gas  utility
serving Towa City, Towa, and a smgiisurrounding area with electricity
and natural gas. i

Cedar Raplds Gas Co. is a gaf utility serving Cedar Rapids, Iowa,
and a small surrounding ares-with natural gas,

Ottumwa Gas Co. is a gas utility serving Ottumwa, Iowa, and the
immediate surrounding area with natural gas.

. Fort Dodge Gas and Electric Co. is an electric and gas utility serving
Fort Dodge and Manson, Iowa, and the surrounding area with electric
service,

Iowa-Illinois Gas and Electric Co. is an Illinois corpotation. organ-
ized for the purpose of acquiring the assets and businesses of each of
the fotegoing constituent companies.

Applicants propose (1) the intra-system sale and combination of
the above described subsidiaries of Power and Rallways into & single
operating company, Iowa-Illinois, having aggregate gross assets of
approximatély $41,300,000, and the substitution of Iowa-Illinois for
Power as obligor on the first lien and consolidated mortgage bonds
of Power, (2) the contribution by Power to Railways of miscellaneous
.investments having a cost of $1,744,137 and an aggregate principal or
par amount of $1,850,000, (3) the disposition by system companies of
-inter-urban. bus and railroad businesses, and (4) the purchase (as
distinguished from redemption) by Power of all or ‘any part of its
outstanding debentures in prinecipal amount of $15,697,800.

(1) Sale and Combination of First Lien Companies and UPM

These transactions 'involve both  the acquisition of securities and
assets, and the issuance of securities. .

(A.) Acquisition of securities and assets.—Iowa-Illinois will acquire
from: Power the outstanding securities and indebtedness of the follow-
ing First Lien Companies: Cedar Rapids Gas Co., Fort Dodge Gas and
Iowa City Light and Power Co. Ottumwa Gas Co.,
Peoples Light Co., Peoples Power Co., Tri City Railway Co. (Illinois),

‘Tri-Clv.y Railway Co. (Iowa), Moline-Rock Island Manufacturing Co.

[La- Porte Gas and Electric Co., which does an electric and gas
utility business in La Porte, Indiana and vicinity, and Mason City &
Clear Lake RR, which :operates an inter-urban freight transportation
business, are also First Lien Companies, but are not included in the
proposed combination, The filing discloses that negotiations for the
'sale of La Porte to non-affiliated interests have recently been con-

.cluded and a contract of sale is in course of pieparation. An amend-

ment of the application will be filed shortly with the.Commission
when ‘the necessary additional details are available, Fower also pro-
poses to dispose of Mason City & Clear Lake RR. Pending consum=
mation of these sales, Power proposes to obtain the release of the

-securities. of La Porte and Mason City & Clear Lake RR. from the
lien of the mortgage securing Power’'s first lien 'and consolidated °
‘mortgage bonds through the deposit of cash with the indenture

trustee.]
In consideration for the transfer of these securities and indebtedness,

.Towa-Illinois ‘will pay Power $13,375,000 in cash and will assume, and

be substituted for Power as obligor on, the first lien and consolidated
mortgage bonds of Power in outstanding principal amount of $16,000,~
000. [$17,256,600, principal amount of these bonds are now outstand-
ing. However,” Power, prior .to the assumption of the bonds by Iowa=-
Illinois, will deposit irrevocably in trust with the indenture trustee an
amount of cash sufficient to effect the redemption on Feb, 10, 1942,
of $1,256,600, principal amount of the 5%% bonds, Series of 1924.]
Power proposes to consummate these transactions in conformity with
the applicable requirements of Article XIII of the indenture dated
April 1, 1922 governing these matters. The First Lien Companies will
be dissolved and their business, property, and other assets acquired

.by Iowa-Illinois,

Funds to finance these acquisitions will be obtained by Towa-Illinois
through the issuance of 80,000 shares of its common stock ($100 par)

g s
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- to Railways. for. $13,375,000..in . cash, -of..which $8,000,000 .will ,con=...

stitute capital. and $5,375,000 will constitute paid-in surplus. .
- In:addl ion. Yowa-Luinois will -issue. 52,250 shares of. its common
stock to-Railways.in consideration for.the, transfer by Railways.to
“Towa-Illinois -of the interest. of Railways'in. UPM, a -wholly-owned

suwsiaiar,  of kaflways. UPM will ve dissolved and ils assets acquired

- .by Iowa-Illinois: . Fifty shares issued to Power at date of organization

«of Iowa-Illinois 'for- $5,000 cash will be contributed .at this amount
by Power to Railways. - . ? Eetepy
¢ Upun-conswmination :of these acquisitions, Railways will owna all the
outstanding stock of Iowa-Illinois. 4 By

“Balance Sheet

+ 1A combined balance sheet: of the constituent companies and a pro- .,

dorma balance sheet of Iowa-Illinois, both as of'Sept. 30, 1941, appear
. below: 3 :
G “Constituent .

Companies Iowa-Illinois

i ASSebE— ... Combined Pro Forma',
-Utility plant $36,221,931 $36,221,931
Investments ;1 117,992 117,992
-Cash : 1,840,237 " 1,840,237
Other CUITENE : BRSBTS i iubinm's d b Bam b m oo 2,648,101 2,648,101

510,083 510,083

Other deferred charges

Total ;
‘Liabilities— 3 %S i . 7
‘Due to parents—-Railways and Power_._....___ - $14,815,274;
**United. Light' & Rys. (Me.); Series A; 675..1952_ .. o
‘United Light & Power Co. 5%5, 1959 +
‘Common stock .. EV

. $41,338,344 $41,338,344

11,842,500 13,330,000

Current liabilities % Ll ZLo0.2,523,003 - 2,523,003 ..
Reserve for depreciation. et suo09,584,393

.Other reserves. __ RN 154,715 213,866
“Contributions in aid of construction._ . ... .. : 47,105 ' 47,106
‘Paid-in surplus G 3,685,000 1360,024
‘Earned surplus (deficit) ..o iomomaooo 11,313,647 S

‘Total Liabilities $4 1.338.'344 $41,338,344

*After giving effect to adjustments to_ be made before the combina-:
,tlon. 1It is anticipated that this deficit of $360,024 in paid-in surplus
.account will be converted into a credit balance of approximately
$00,000 at Dec. 31, 1941, the ‘expected date of consummation qf' the
combination, "§This combined deficit arises principally from a deficit in_
earned surplus account of one of the constituent companies resulting

© from the abandonment of railway property.-

Income Account

The income’ accounts of the constituent companies -combined- and
'for Yowa-Illinois on a pro forma basis, both for the 12 months ended
Sept. 30, 1941, are shown below: .

Constituent Iowa-Illinois

Companies Pro Forma

Operating revenues oo Loilo_oill_s $11,143,338 $11,149,338 ¢

Electricity and Gas purchases for resale.....__ 1,770,380 - 1,770,380 -
‘Operation - G : 2,838,172 ' 2,838,172
Maintenance ... 485,804 485,804
Depreciation - W, 873,033 873,09

General taxes R 1,002,810 1,002,810
Federal and State income taxes_ ... ... . 979,648 1,030,000
Nef earnings from operations .. . ___ +$3,199,431 $3,029,079
"Other income (net) : 187,685 187,685

Gross income s

$3,387,116 " $3,286,764

Interest on.present debt 900,467 " caila
Interesi on assumed debt ... 932,890
Other income deductions (net) .o o ___ 3,293 3,293

Net income - $2,483,356 - $2,350,581
$Times. bond interest earned. .. it ciloiliiililon SUllns ¢ 3.5

The pro forma income account does not reflect ,operatmg‘economles,
. estimated in excess of $200,000  per annum, which the -applicants

‘expect to realize -as ‘& result of .the: combination,. nor any. savings -

-« which may.be obtainable through refunding operations. i

Conclusions
It will . be-recalled that Towa-Illinois will -pay $13,375,000 in ' cash
.and will assume:bonded indebtedness: of $16,000,000, a total considera-
; tion of $29,375,000, for assets of the First Lien Companies having -an .

.aggregate book value of $23,699,127; the excess of cost to Iowa-Illinois., .

over book value, amounting to -$5,675,873, will be written- off by
Iowa-Illinois, against: capital surplus. ,\
Applicants state that the cost to Power (or its predecessors) of its

"interest in the First Lien Companies is not less than the amount of ,

, $29,375,000 which Towa-Illinois :proposes {o. pay. .The: gross income
. for the 12 months ended Sept. 30, 1941, applicable to these proper-
- ties ‘was. $2,871,496. - The amount Wwhich Iowa-Illinois proposes..io .pay
is therefore approximately 10.2 times such gross-income. e
¢ -In.addition,
interest of . Railways in- UPM,. having an underlying book. value of
$5,325,000, in consjderation for: the issuance of. 53,250 shares of $10
par value common stock. .Applicants state:that the -amount of
$5,325,000 represents the cost to Railways of its interest in UPM.
v .On-the basis of the foregoing, we find that the consideration-which
. Jowa-Illinois proposes to pay Power and Railways for the assets.which
it will acquire is reasonable..and. bears-a fair. relation to.the sums
,invested, in} and the earning capacily of, these assets, .
The acguisition by Iowa-Illinois of the securities of the First Lien
Companies. and~ UPM, -and - the dissolution and liquidation . of . these ',
. corppanies, is subject to the -requirements of -Sections 10 -and 12- (c)
.of the Act and Rule. U-42 - thereunder. For the  reasons -previously
, stated we find:that no' adverse findings are necessary . under. Section

10 (b) .or 10 (c):-(1) and that the provisions of:Sections 10 (e). and .

10 . (f), and . {he. applicable: requirements of Section 12 (c¢)-and Rule
. U-42 are. satisfied, ~ We.make similar - findings with .respect to.the
: acquisition by Railwayvs of the common- stock of Iowa-Illinois. We
. likewise find that these acquisitions have the tendency required by
; Bection 10 .(c) (2) of . the-Act. vt by e ;

1. 'The disposition by .Power .and.-Railways of. the. securities. of the

First: Lien Companies. and UPM, respectively, to Iowa-Illinois /s sub--
. {ect to ihe standards of Sections 12 . (b), and-12 (d), and 12 (f) of

the Act and. Rules. U-43,.44: and .45 thereunder., We find that the

requirements of. these.portions of the statute and the Rules are met,

We reach 'a similar.conclusion as to the disposition by - Power : to
Railways of the 50 shares of ‘stock; in Iowa-Illinois. &

We do not at this..time pass -upon the .application of the provi-
sions of Section. 11 (b) (1) of the Act to the various transactions

proposed. in.-Application- No. 5.

- aggregate electric - utility -assets involved .in these- transactions, are
inter-connected and. appear capable of being operated .as.an inte-
- grated electric- utility system.
« constituting. -a. :substantial-portion  of the total gas.assets: involved,
appear ‘to-constitute an. integrated -gas utility system.. We.are satis- .

fied  that. the..transactions. as .a.whole serve the. public jwterest. by --
.tending . towards .the . -economical..and. efficient- development -of, . an..
integrated publicutilily-system, and we find that the provisions of -

~Section 10 (c)  (2). are met. -Moreover, these proposals definitely con-
stribute: toward ..compliance with .Section- 11, (h).-.(2), .through the.
;8 lishment -of. . ry . preliminary . steps ,in the..dissolution .

porate entities from the holdine-companv-system. .. We conclude, there-
fore,-that..we mmay. appropriatelv -consider..(and -approve,. as. we -do) -
the various proposals .embodied. in Application No.. 5 without pt this
(time passing upon the: question of..whether..the .properties .of the*
constituent. companies:--eonstitute in-all respects- an: integrated- public-:-

utility _svstem  and. such. additional. integrated.. public-utility ..systems. .
and additional businesses.as, are retainable under. the .standards of. . duested will .be -canceled by Power.

Section 11 ‘(b) (1). As to these matters, we reserve

jurisdicition.
“e <+« r=Capitalization- of - Towa-Illinois.As of l')eé. 31, .1541' o i

« (Giving. effect. to . the cash:advances. by Power and. the:.retention-of
. estimated earnings for the last three months of 1941)

«United Light-&* Rys. "(Me.),series "A, 6% due 1952 (non-'-"

.~ -callable prior-to' 1947) : _— ;
.+ ‘United Light' & Power Co.,.5%2%, series of 1924, :due 1959 = 5,422,000 r
Common stock ($100 par).__ 13,330,000
« Paid-in surplus .. 5 900,000 -
Total capitalization and surplus

£ [ LAD R

5,422,000,

a5 previously - noted, Iowa-Illinois -will .acquire the .

It may be noted. that the electric . .
“assets in-the (tri-city- area, constituting a-substantial -amount -of ‘the. .

Likewise, -the gas: assets in. this .area,. .

$10,578,000.~

—~ $30,230,000*

o Lo ¥ «.Conclusions . . s 5o e s
Theissuance - by .Jowa-Illinois of its common stock to Railways
* (consisting of 80,000 shares for.$13;375,000 of cash, and.53,250 shares
for- the.securities .and indebtedness of UPM) and the assumption by
- Towa-Illinois ‘of the first- Lien and consolidated mortgage bonds are
transactions. with .respect to which the provisions of Section 6 .(a)

W e o g 7

"“of the Act require the filing of a declaration under Section 7 unless

‘an exemption  is available under Section' 6 (b). . The applicants have
requested that their filing be treated as an application for exemption
-under Section. 6 ‘{b), or, in the alternative, as a declaration under
Section 7. ; )

 Section 6 (b) requires the Commission ‘upon such terms and con-
ditions as. it deems appropriate in the public interest and ifor-the

protection of investors or: consumers to exempt from Section 6 (a)

the issue and sale of securities which are

¢ “‘solely for the purpose of financing the business of such sub-

sidiary company andhave been expressly authorized by the

- State commission of the State in which such subsidiary com-

. pany: is organized and doing. business.” N T
Towa-Illinois - will have its assets and business divided between  the
«States- of -Illinois and .Iowa.:> The . proposed issuances- have been
-expressly authorized by the Illinois Commerce Commission -and,. to
the .extent of its jurisdicition, by the Iowa Executive Council, ‘The
authority of the.lowa Executive Council extends only to the issuance
by Iowa-Illinois of its stock.in exchange for the securities of UPM.
The State’ of "Towa has no.public. utility regulatory agency with gen-
eral. jurisidiction.. R : G )

.- Some - question. may- exist, . therefore, whether the authorization of
,.State. ‘authorities obtained -in this instance - satisfies . the pertinent
statutory.requirement. We deem it unnecessary, however, to determine
"/this question for it is clear that an additional statutory requirement
essential for~exemption is not met. We refer.to the provision that

- 9,584,393 * thersecurities. must. be. issued *solely’’. for the purpose of financing

the  business  of - ITowa-Illinois. ;

The program now before us is”an integral step 'in the ‘plan of this
- holding system . for compliance with ‘Section 11 (b), and more spe-
cifically, for the carrying out of our order of March 20,7 1941, under
Section 11 (b)' (2) of the Act, directing elimination of Power, the
top holding company. ‘It.is evident, therefore, that these security
issuances are not ‘‘solely’ for the purpose of financing the business
“of Iowa-Illinois. ...We .accor’inglv. - conclude -that exemption is not
.available-under Sec.ion 6 ..b) of the Act, We therefore treat the
filing as a declaration under Section 7.

As to the bonds, we find that thev will be secured by a first lien
on.the physical property of Iowa-I'linois; the reouirements of Sec-
tion 7 (c) (1) .of the A~ are thus satisified. ~The common stock
~to be issued by Iowa-Ilineis has e par value ($100) and’' otherwise
‘meets the applicable r2quirements of Section 7 (¢) (1).~ For reasons
previously set forth, we further find as to both the bonds and com-
‘mon -stock that no adverse findings are necessary under Section 7 (d)
-and -that :the - other applicable provisions of Section -7, specifically
Sections 7 (e), 7 (f) and 7 (g), are satisfied,

Cnn‘lributio'n of Various Securities by Power to Railways

. After transfer by Power to Iowa-Illinois of ‘the securities and
indebledness: of ‘the. First Lien Companies, there will remain in the
investment . portfolio of Power (in addition to the common stock of
Railways) various securities having an aggregate cost to Power of
$1,744,138. Power will ‘transfer these securities to Railways as a
capital contribution.

~Disposition: of Inter-Urban Bus and Railroad Business

+ Tri-City Railway Co. (Iowa), one of the First Lien Companies, owns
and operates a transportation business furnishing urban bus service
inthe City of Davenport, Iowa, and adjacent communities in Iowa.
-The company also furnishes inter-urban bus service between the cities
of ‘Muscatine, Davenport and. Clinton, Iowa.
mness  will ‘not ' be  acquired by Iowa~-Illinois in 'the proposed com-
bination:~. The equipment and assets used in the operation of the
-inter-urban - business - will - be transferred by Tri-City Railway Co.
{Iowa)  to a mewly organized 'corporation, Muscatine, Davenport and
Clinton Bus Co., & wholly owned. subsidiary of Railways. The new
~company will pay'$18,150 in cash and assume liabilities of Tri-City
Railway Co.: (Iowa) in -amount of $11,525 relating .to the inter-urban
business. fa 4 3 :

The: funds necessary to finance this acquisition will be obtained
by the new company through sale of 207 shares of its common stock
($100 par) to Railways.for $100 a share, a total of $20,700, = Three
additional shares have been issued at the same price to the incor-
porators ‘of the company; these shares will be-acquired by Railways
for $100 per share:

The' transfer by Tri-City Railway Co. :(Iowa) of 'its inter-urban
bus’' business ‘to ‘Muscatine, Davenport and Clinton Bus Co. is sub-
ject to the requirements-of Rule U-43 as a transaction-between affili-
ates. . We find the transaction consistent with the statutory require-
ments. The acquisition by Railways of stock in Muscatine, Daven~
port-'and’ Clinton Bus Co. is subject to -requirements of Section 10 of
the Act.. We find that no adverse findings are necessary under Sec-
tions 10-(b) or 10 (c) (1).. The provisions of Section 10 (c) (2) are
inapplicable - since the stock -of Muscatine is not a security of a
public ‘utility or-holding company - within the purview of this statu-
tory ‘provision. -
~Railways intends to dispose of its interest /in Muscatine, Davenport
and- Clinton Bus Co. and. has consented to the inclusion of a provi-
sion .in -our order in .these proceedings directing disposition of its
interest--within one year from -the date of the order, Our order will
-contain a. provision to this effect.

. Power owns all .of the outstanding securities and indebtedness ' of
Mason City and Clear Lake RR., which operates an inter-urban freight
transportation business between Mason City and Clear Lake, Iowa.
The record- indicates. that the present fair value of the investment
of -Power inthis:company does not exceed $225,000. Power has con-

sented to the inclusion of a provision in our order in these proceed-

ings- directing disposition of its interest in this company within one
- year from the date of the order. Our order will contain a provision
to -this effect.

- Purchase (As Distinrnished From Redemption) by Power
of Its Debentures

Power 'requests ‘authority to purchase at the principal amount
~thereof :(exclusive of .ecommissions), plus accrued interest, all or any

“» part of its- debentures; which as of Sept. 30, 1941, were outstanding

in the following amounts:

6% debentures bonds, series A, due Jan, 1, 1973, issued
by United Light and Rys. (Me.) and assumed Feh,, 20,

1924, by . Power. $2,025,900
Debentures, series of 1924, 6% %, due May 1, 1974, issued

by Power 4,458,000
“Debentures, 6% - series -of 1925, due Nov., 1, 1975, issued
" by Power ; e 9,213,900

""Total - -~ '$15,697,800

_-..Purchases: will.be made at public ‘or private sale or upon tender.
No more than the usual or customary commissions or brokerage fees
will .be .paid... - In .connection , with purchases made directly by Power
_without services ‘of a broker or dealer, no fees or. commissions will
be.paid, and .no. fees or.commissions will be paid to an affiliate in
connection’ with_any purchase.

Power states that the -prompt ‘purchase of debentures constitutes
the. best available .use for the cash obtained through the sale of its
+interest.in  the First-Lien.Companies. - It points out that it receives
no-income- from its.idle cash and that it is in the best interests of
-Power - and . its stockholders- to reduce its indebtedness - and related

interest charges as rapidly -as possible.

It should ‘'be emphasized. that the authorization requested by Power
t_this time relates to purchase, not redemption, of the. debentures.
_Any debentures which Power purchases under the authorization re=

Power represents that -it - will
make subsequent application to the Commission for an order author
. izing and-directing. it .to.redeem such of its debentures .as may then
be outstanding, by the payment of the principal amount plus accrued
interest, without premium. Power states that since.it considers its
Jiquidation - to.. be..involuntary, the' provisions in ‘the indenture for

., voluntary _redemption of. the . debentures (involving pavment of a

premium of 9% of the principal amount) are deemed by it to be
inapplicable.. . It -may be-noted -that..the proposals involved in Appli-
~«cation No. 5 provide-for -the availability to Power of sufficient cash

~to. pav -principal, ~interest.-and premium, if found -necessary, on. all

outstanding debentures.
- ~The_acouisition' by. Power of its debentures.is subject to the provi-
:sions of Section-12 (c) -of the Act and Rule U-42 thereunder. We
find these applicable requirements satisfied. . .
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necessary,

The inter-urban busi- -

SUMMARY

As to. Power—Upon consummation of the proposed transactions
(assuming retirement by Power of its:outstanding debentures and,
for purposes of this discussion, without premium), Power will have
as its remaining assets (a) the outstanding common stock of Rail-
ways; {b) cash of approximately $1,664,000, and (c¢) its investments
in .a Porte Gas and Electric Co. and Mason City and Clear Lake
RR. In our order of Aug. 5, 1941, Power was ordered to dispose of
its interest in La Porte Gas and Electric Co. and our order in these
proceedings will direct Power to dispose of its interest in Mason City
and Clear Lake RR.. Power will have no-indebtedness and its out-
standing securities will consist of the present amounts of preferred
and common stocks.

Power thus will' be in a favorable position to proceed with its
utimate liquidation and dissolution.

In considering the effect of the plan upon security holders, it may

‘be noted that the first lien ‘and consolidated bonds of Power will be

protected by both substantial earnings and property coverages and
will become the" obligation of an operating utility company: instead

of a' top holding company.

As to the debentures, it appears that sufficient cash will become

‘available to. Power under the plan to discharge: its indebtedness on

these - securities, including the payment of ‘premium, if found ‘to be

It will be recalled that the plan‘is proposed as a method of ac-

‘complishing ; necessary preliminary steps in the dissolution of Power,

to comply with our order of March- 20, 1941, under Section 11 (b)
(2) of the statute. The.proposals eliminate various corporate com-
plexities and improve the capital structure of the holding company

system. The record indicates that the common stock of Railways
“has substantial value.
have an equity in the assets to be transferred under the-plan, their -

To the extent that the stockholders of Power

equity position will be maintained and, to the extent anticipated
economies and other savings are realized by Iowa-Illinois, their posi-
tion should be enhanced.through a corresponding increment:in the

" values underlying the common stock of Railways, the principal re-
' maining asset of  Power.

In addition, the financing of 'necessary
plant expansion by Iowa-Illinois to meet increased demands resulting
from the war effort, will be facilitated,

- As to Railways—On the basis of the pro forma income statement
for the 12 months ended Sept. 30, 1941, the net earnings of Iowa-
Illinois are estimated to total 13% of the amount of the proposed
investment by Railways therein. Under the plan, Railways will receive

-8 -capital - contribution from Power in' the amount of $1,800,653 as
. recorded -hy Railways.

The cancellation by Railways of its deben-
tures and preferred stock included -in this contribution will result in
interest and dividend savings. It appears, therefore, that the earn-
ings and asset position of Reilways and holders of its debentures,
prsfferlrsesd anr?3 éommon stock: will not ‘be adversely affected by the plan.
=V, , . P. 367,

United Power Manufacturing Co.—To Be Dissolved—
See under United Light & Power Co.

United‘ Public Service Corp.;-—Distribution of Assets
to Stockholders of $4 Per Share—

The directors on Jan, 26 ‘authorized the payment of $4 per share to
stockholders of record at the close of business on Jan, 31, 1942, as a
partial distribution of the net assets of the corporation in excess of
its capital.

This distribution, the corporation pointed out, hses not represent g
dividend payable out of earnings, but is a distribution of the major
portion of the asset value represented by the corporation’s stock. On
Dec. 30, 1941, the corporation sold its principal assets, consisting of a
$1,200,000 income note and 16,000 shares of common stock of Ken-
tucky Power & Light Co., for $1,200,000, plus accrued interest on
the note.

On Dec, 15, last, the corporation paid a dividend of 15 cents per
%haig;m thleaosé,ock, as against 10 cents per share on Dec. 16, 1940.—

A . §

United Shoe Machinery Corp.—Special Dividend—

The directors have declared a special -dividend .of $1.50 per share
on the common stock, payable Feb. 25 to holders of record Feb. 3.. The
regular quarterly dividend of 62% cents per share was paid on this
issue on Jan. 5, 1942. .

On Feb. 25, 1941, the company made a special distribution of $1 per

-share on the common stock, as against special dividends of $1.50 each

on. Feb, 14,:1940, and on Feb, 14, 1939.—V, 152, p. 3516.

United States Fidelity & Guaraniy Co. Of Baltimore—
1941 Most Profitable Year In History—

The first of the nation wide casualty-surety insurance companies
to make its report for 1941 was the company ‘whose annual meeting
was held Jan. 26, and -which reported one of the most. profitable
years in its history. )

The report, shows that the net premiums. written were $39,248,350,
an increase of 14.2% over the previous vear. While increases were

. shown in all lines, the largest was in workmen's compensation insur-

ance. Losses, expenses, .taxes incurred amounted to $33,762,463. Net
earned income from underwriting for the year was $3,542,501, and net
earned. income from investments: and rents,*$1,611,216, a -total of
$5,153,718, or $5.15 per share. This compares with $4.62 per:share
in -1940. After deducting $1,037,085 resulting from security transac-
tions and -revaluations, the establishment of a voluntary contingent
reserve of $800,000, and the payment and declaration of dividends of
$1,250,000, the. surplus and undivided profits increased $2,006,632,
and on Dec. 31 amounted to $17,234,391, which, with $2,000,000 capi=-
tal, represents a surplus as regards policvholders of $19,294,391. .+

It is stated that if bonds and stocks carried in the company's port-
folio were valued at Dec. 31 market prices there would be an increase
of $1,107,425 in the surplus and undivided profits,

The admitted assets in 1941 increased $7,039,266, to $68,786,885, the
largest in the history of the companv. :

In his report President E. Asbury Davis commented as follows:

“It is difficult to estimate how: the future volume of casualty and
surety business will be affected by premium shrinkages in some classes
and increases in others, but. it is clear that many new. problems will
confront the underwriter. The necessary restrictions imposed by the
Government for the successful conduct of the war extend beyond their

immediate impact.. Curtailment of production and sale of automobiles °

and tires will materially affect our premium income in automobile
insurance.

“Individuals leaving civilian occupations for service with the armed
forces or engaging in war industries will diminish our volume of
personal accident premiums, and possiblv other classes will lose in
volume. On the other hand, Workmen's Compensation Insurance, due
to’increased industrial employment, will. almost certainly continue to
increase.

“The conversion of plants. from peace to war production presents
manv new conditions so far as Workmen's Compensation is concerned.
Workmen will find themselves assigned to tasks new and strange.  In
the beginning, many men.and women unaccustomed to manual labor
will be called upon to operate dangerous machines, and it is to be
expected that until they become experienced the accident frequency
will be abnormally high. In this connection. it can be said that the
casualty companies through their safety engineering organizations are
making every effort to reduce avoidable nccidents,

“Company’s net increase in premiums in 1941 amounted to $4,881,-
064, or 14.2%. Although there were increases in all lines, approxi-
mately one -half of the total was in Workmen's Compensatoin Insurance, -
due to wider employment .and the expansion of pavrolls on which
Workmen's Compensation premiums are based. It might be said also
that the company's.educational program, carried to its agents and
emphasizing the desirability of selling more complete protection.to the
insuring public, brought satisfactory . results, .

“The aggregate loss ratio was favorable snd, slthough taxes were
heavier and necessary salary adjustments had to be made to meet in
part the increased cost of living, the expense ratio was no higher than
in the previous year, because of the increased volume of business and
because of various economies.”—V. 154, p. 1633.

United States Leather Co.—Accumulated Dividend—-—

The directors have declared a dividend of $1.75 per share on account
of accumulations on the prior preference stock, payable April 1 to
holders of record March 10. A like amount was prid on this issve
on Jan, 2, last, as against $3.75 each on Oct. 1 and Nov. 22, 1941; $3

on July 1. 1941; $2 on May 29, 1941. and $1.50 on Feb. 25. 1941. The
previous payment was $1.75 on Jan. 3, 1938.—V. 155, p. 271, . - L
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“established all-time' records.

- months amounted to $3,000,000.

Operating results
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"' “United States Lite Tnsurance” €o.-1941 Outstanding

Year—

. 'The year 1941 closed as an outstanding one in the 92-year history
-of ‘the-company, according -to figures-recently released by. George.M.
'8elser, Executive Vice-President. - The record ' shows - total paid-for
new business amounting to approximately $19,000,000, an increase
-of 60% over 1940, -Insurance in force was increased by approximately
.$12,000,000, a gain 'of 120% over the increase of $5,351,518 in 1940.
Practically all agencies of the company, according ‘to Mr, Selser, ex-
ceeded their production in 1941 with the following five leading the

James ‘F."MacGrath, Jr., and Independence Agemcy. = -

- ;Tield: Dascit Underwriters, Inc., Elizalde & Co., Brainarq_&.}‘.’,lack,:_‘
Among the highlights ‘of the company's operations during the year

.were the appointment of six new general agents, namely: Estate Con-
sultants, Inc.,” Newark; Robert P. Baird, Hornell, N. Y.; N, A, G. E.
8ervice, Inc., N. Y. City; Hartford, Conn.; District o6f Columbia;.
"Joseph G. Orr, Chicago, 1ll.; W. Welsh Pierce Agency, Ltd. Chicago,
All,, and Engelhard & Co., Chicago, ‘Ill,; the election of Mansfield
,Freeman as President and C. V. Starr as Chairman of the boarc_i;
the expansion of the home office with additions to personnel and -
floor space,” and ‘the satisfactory “gains. made by ‘the accident and -
.health department in' its ‘second year of operation. J '
In commenting on the company’s 1941 record, Mr. :Selser said:
‘“The {igures tell a story of gratifying increases but behind the cold -
.statistical picture is thes story of our many hundreds of fieldmen—
the ‘Ed. Grahams’ of the U, S. Life to whom we pay special tribute

e for ‘their loyalty, hard “work and esprit de corps—the intangibles

‘which our company, or any other, must have in order to move for- .
.ward.—V. 155, p, 271, :

United States Steel Corp.—Quarterly Earnings Report, - M

Dec. 31, 1941— - :

Reporting the earnings of the corporation for the fourth quarter of
1941, Irving S. Olds, Chairman, announced that the directors, Jan. 27,
declared the quarterly dividend of $1.75 per share on the preferred
.stock, payable Feb, 20 to holders of record Jan. 30, and a dividend of

. +81 per share on the common stock [same rate paid quarterly since

‘Sept, 20, 19401, payable on March 20, 1942 to.holders of record
Feb. 20, 1942. ... .
The corporation continues to -exert its utmost efforts in all depart-
-ments to aid in the production of -war materials to meet in full all
demand of the Government, ¢ :
Shipments .of finished steel .products during the fourth:quarter of
1941 showed an increase of 5% over the shipments for the third

“.quarter of 1941 and of 17% over the same period of 1940. Shipments

for .the 12.months .of 1941, subject to final year-end adjustments,
were 36% more than the shipments for the corresponding 12 months
of 1940. Both the fourth quarter and the 12 months’ shipment totals

. The. policy of providing for-those expenses which- because of the
high rate of operations must be deferred until a future time, and pro-

-viding as well for those contingencies arising from the transition to a .

peace-time basis. at the end of the war has been continued. Accord-
Ingly, a reserve of $11,500,000 was set up in the fourth quarter, making
e total contingencies reserve of $25,000,000 for the year. Based on

-engineering studies, the high rate of operation and consequent greater
use of ‘plant (which resulted in extraordinary wear and tear) necessi-

tated increased depreciation provisions, applicable throughout the year,
which were also absorbed in the fourth quarter.

‘The net income for'the fourth quarter of 1941-and for the year 1941
amounted to $20,331,427 and $116,019,518, respectively, after allowance

 for estimated Federal income and excess profits taxes. The net income
.for the year 1940 was $102,211,282.
., Co.. earnings for that part of 1941  during which the shipyard was

Federal Shipbuilding & Dry Dock

operated by the Navy Department are included in the fourth quarter
results. The basis on which 'the shipyard was returned recognized that

-the operation had been for the account of the Federal Shipbuilding &

Dry Dock Co., interest being paid on the cash advances made by the
Navy Department during the period of its operation.

Earnings in 1941, after all charges except interest on funded debt,
were equal to approximately 7% of the value of the net assets—the

‘latter being the total assets less current liabilities,

Net, current assets of the corporation and its subsidiaries at Dec. 31,
1941, after deducting the current dividend declarations, were $491,-
900,000, compared with $471,300,000 at Dec. 31, 1940,
©  Capital outlays during the 12 months of 1941 for additions to and

- betterments of properties, less credit for properties sold, were approxi-

mately $104,300,000. Capital obligations retired during the same period
amounted to $13,400,000; capital obligations issued ‘during the 12
On Dec. 31, 1941, unexpended bal-
ances on all authorizations for property additions and replacements
amounted to approximately $183,800,000. In view of these contem-

' plated expenditures it was deemed advisable to segregate $60,000,000 of

cash resources for such purposes.
Employment and payroll statistics for the fourth quarter, third
quarter and 12 months of 1941 follow: ;
4th Quarter = 3rd Quarter 12 Mos.
1941 1941 941
Average number of employees.. 320,335 313,250 304,394
Total payroll ... ... . ... 164,943,133  $156,470,058. $601,117,053

Concolidated Income Account (Company and Subsidiaries)

3 Mos. End. Dec. 31— 1941 1940 1&;39
¥ y cx o $
- Operating results k. ~- 124,317,896 85,367,044 ____._.
State, social security tax, etc._...__ 19,199,041 15,201,482 = __.._._.

Net earnings _______ ;-__ ......... ~105,118,855 170,165,662 *48.801.947
" Depreciation, “depletion, efc..._____ " 35,650,413 19,388,810 17,624,919
‘Operating profit —._._..._.___ ... . 69,468,442 50,776,752 31,177,028
Net profit sale capital assets, etc.- 263,610 550,303 126,718
‘Expense of future ions. 6,969,318
Provision for ‘contingencies_____..__ ©11,500,000 .

Profif, & it 58,232,052 44,357,737 31,150.310
Interest on bonds, mortgages, .. 1,486,125 4,247,835 . 2,315,028
Fed. income and excess profits tax. 36,414,500 7,346,651  __.___

Net Profi: i samda st S 20,331,427 . 32,763.251 ' 28,835.282
‘ Preferred 'dividends 6,304,919 6,304,919 6,304,919
Common dividends 8,703,252 8,703,252 Lo

Surplus |
Earnings per share of com. stock..

*After expenses and Federal, State and local taxes. tLoss.

.- Preliminary Consolidated. Income Account for Year Ended Dec. 31
A p (Company and Subsidiaries) N

19:1 19"40
435,870,420 280,066,069

5,323,256  17,755.080 - 22,530.363
$1.61 $3.04 $2.59

1939

_State, social security tax, etc....- 72,796,332 59,119,204
Net earnings .. ____ . ___ .. 363,074,088 220.946.865°i11.699.038
_Depreciation, depletion, etc. ______ 95,815,089 171,168,471 61,133,191
Operating profit ______________ 267,258,999 149,778.394 50,665.847
“Net loss sale capital assets, etc.... = 1,507,598 11,035.395 26,877

Patent litigation expense, less res.. oo 1,850,000
Expense of future pensions 6,969,318
Provisions for contingencies_____._ 25,000,000 m———

Profit 240,751,401 141,994,471  50.538.970
Interest on bonds. mortgages, etc.. 6,031,883 13,638,150 9,312,931
Fed. income and excess profits tax. 118,700,000 26,175,000  ______

Net profit . 116,019,518 102,181,321 41.226.039
Preferred dividends 25,219,676 25,219,677 25,219,677

-Commcen dividends oo 34,813,008 34,813,008  ______

21113 0 LT S e 55,986,834 - 42,148.636 16,006.362

* Earnings per share of com. stock.__ $10.43 $8.84 $1.84

*After expenses and Federal, State and local taxes. tProfit.

Note—In ascertaining the profits for the fourth quarter and the 12
months of 1941 with respect to inventories of certain materials, work
In process and finished goods of certain subsidiaries, the “last-in,
first-out” inventory method is being applied, which means that costs
of sales are calculated on the basis of current costs of inventories,
instead of the average cost method used prior to Jan. 1, 1941. The
above statement includes results of operations of Federal Shipbuilding &

igitized for FRASER
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Dy Dock Co. for the year ‘1941, ~The'.quarterly . figures  reflect. YRS Oidors: received during. 1941 amounted ' to $582,808,634,% compared '-© -+,

“results for the period Since”Aug. 24, 1941,-during which the yard’ was

operated by the U. 8. Navy Department,—V, 155, p. 404, .

. ‘United : Wall. Paper Factories; Inc.—New President-
William H. Yates, Executive Vice-President has been elected by the

Board of Directors to the Presidency of the corporation, following the

resighation -of- Albert’J. -Browning, it was announced-on Jan. 27.—V. -

154; p. 549.°

... Van Norman Machine Tool Co.—25-Cent Dividend—
-~ The: directors have declared ‘a’ dividend“of 25 cents per share on
the com. stock; par $2.50, payable Mar. 20 to holders of record Mar. 10.
This compares with 55 cents per share paid on Dec. 20, last, and
25 i:g;n.s per share on March 20, June 20 and Sept. 20, 1941,—V. 155,

Vogt Mfg. Corp.—20-Cent Dividend—
The directors have declared a dividend of 20 cents per share on the

common stock, no par value, payable March 2 to holders of record .-

Feb.. 13, A _similar  distribution  was made on March 1, June: 2,
Sept. 2 and Dee. 1, last year, and, in addition, an-extra payment of
50 -cents was made on Dec. 22, 1941.—V. 152, p,-1300; :

' 'Wabash RR.—Abandonment— " .ol ;

The ICC on Jan. 16 issued a. certificate permitting abandonment by
Norman B. Pitcairn and Frank  C. Nicodemus Jr.,. receivers of the
Wabash Ry.,:of & branch line of railroad -extending from Salisbury. to
Glasgow, approximately. 15.37 miles, in Chariton and Howard Counties,

0. . o s ;

Carloadings— ; .
Week Ended— Jan. 24, '42 Dec. 27, '41 Jan. 25, '41
Loaded: locally ___i .o i cimiesls 6,13 ,617 5,821
Received from connections ._.__... 12,240 9,585 10,257
Total ' .. . 18,370 14,202, . 16,078

. For. the wesk ended Jan. 17. 1942, = total of 17,972
—V. 155, p. 368.

" 'Walker Mfg. Co., Racine, Wis.—Accumulated Dividend.
The directors have declared a dividend of 75 cents per share on

account of .accumulations.on the $3 cumulative convertible preferred-

stock,- par $50, payable Feb. 2 to holders of record Jan. 31. ‘This is
the first payment since Oct. 25, 1937, when a like amount was paid.
—V. 152, p. 1300.

Waterbury Clock Co.—To Build New Plant—

The company. has ennounced it would start construction soon of. &.

$700,000 plant at Waterbury, Conn., for assembling precision in-
struments for the Army and Navy. Between 600. and 1,000 workers
will be employed at the new plant, which will contain 100,000 square
feet of floor space, an é§§o(glated Press dispatch said.—V, 143, p. 2701,

Waltham ‘Watch Co.—Stock Litigation—

Percy G. Crocker, Cambridge, Mass., trading as Percy G. Crocker &
Co., owner of 900 shares of the 6% preferred stock, has brought a bill
in equity in Suffolk (Mass.) Superior Court against the company and
its directors asking for a decree that the directors are obligated to
declare ‘dividends on. the class A common and 6 preferred stock for
the years 1939, 1940 and 1941, ’ b

The defendants have filed an answer declaring that declarations of
such dividends are within the discretion of the directors, that they
have determined the earnings for those years, and that declarations of

such dividends would be unwise and not in the interests of the corpora--

tion.  They deny the earnings for those years were as set forth by

with $400,477,724 in 1940, an increase of 46%. 'This amount does
not include' $30,757,103 worth of orders placed with the company for
bhe NAVY oty sy v S ", O R U Ay i
Unfilled -:orders : at -Dec.- 31 1941, totaled - $419,550,854; 'compared
with $223,685,737 at the end of 1940, an increase of 88%.
..Dividends : totaling - $14,424,911 . were

The Year Ahead ;
. Taking a look ahead, Mr. Robertson pointed out that the affairs
in time of war.

“The management,”- he said, “proposes to so administer the affairs
:0f: the company that it will be a valued and-honored member of the

“-groupof companies furnishing the materials of war to our govern-

ment. during ‘this' great emergerncy. estinghouse recognizes’ its obli-
gation to the nation in this time ‘of need,” i Sy
He disclosed "that more than 19,000 employees had. joined the com-

(’pany in 1941 -to ‘help handle the record production load. Employment

ds'now at an_all-time high-of 77,877, compared with 58,503 at the

‘- Saturday, January 31, 1942

paid during the year, at the ,,
<rate;of $5 per share on each share.of “preferred and-¢ommon  stock, , .

‘of.the company: will necessarily ;be' governed by the needs of the nation .

beginning -of 1941, .One new -employe has been added for every three

‘employees on: the. roll at. the beginning of ‘the yar. - ;

i “To. meet  production schedules,” Mr. . Robertson sald, ““overtime
became - the rule ‘for many' employees during the -year. Our plants
-engaged-in. war-production’ ohserved  Christmas by continuing . to pro-
duce vital ‘war equipment as usual.. In addition,

rate of about $250,000 a month.”

e *More Than $00 Subcontractors : 3
. To increase production 'the company hag been subcontracting work

~.wherever possible ‘since the beginning ‘of the national emergency, "Mr.

cars were loaded. .

the petitioner, namely, at least $216,019 for 1939, at least $284,500

for 1940, and at least as large for 1941 as for 1940.

The petitioner ‘avers that the Articles of Association provide that
directors- shall determine the net earnings and pay one-fifth of them
as dividends on'class A common and shall pay a dividend on the 6%
preferred equal to four times the amount paid en'class A ‘but not to
exceed 6% . He avers the directors have failed and refused to ascertain
the net earnings for 1939, 1940 and 1941, and to pay the class A
common and 6% preferred dividends for those years.

The case is returnable the first Monday in March.—V. 154, p. 1732.

Warren Brothers Co.—Court Approves Plan—

Federal Judge Brewster has filed an opinion-in the U. S. District
Court at Boston approving the pla nof.reorganization. ‘The .Judge’s

.common stock, payable March 16 to holders of record Feb, 13.

‘Robertson said, remarking that “this policy contributed to the maxi-
mum output of apparatus needed for war and civilian use by ‘supple-
menting restricted productive. centers in Westinghouse shops - and

'mobilizing other available productive capacity.”

" ‘More than-300 subcontractors have been engaged by the company

to produce apparatus or parts normally ‘manufactured- in Westinghouse

plants, Subco_ntracts -amounted ‘in" 1941 to $18,546,505, and repre~
sented approximately 6,400,000 man-hours' of work,—V, 155, p. 309,
. 5 v, PR nan U E a

our. employees are -
" purchasing United States Defense Bonds by payroll, deduction at the |

Wheeling Steel Corp.-50-Cént Common. Dividend--.

The directors have declared a dividend of 50 ‘cents per share on ilie

During

1941 the company paid dividends as follows: Aug. 15, 25 cents; Oct. 15,

-50 cents, and Dec. 15, $1.25.—V, 154,"p, 1008,” 967,

-+ Will & Baumer Candle Co., Inc.—10-Cent Dividend— -
""" The directors on Jan. 22 declared a dividend of 10 cents per share

on the common stock, payable Feb, 16 to holders of record Feb. 10.
A-like amount was paid on this lssue on Feb, 14, May 15, June 25,
Aug. 15, 8ept. 15, Nov. 15 and Dec, 27, 1941.—V, 154, p. 1418,

- Willys-Overland Motors,

Inc.—~To Lease ' Additional
Space— pi ST PR e Y

... The stockholders on Jan. 20 approved the leasing by this corporation

of 484,166 square feet of factory space from Willys Real Estate Realiza-

tion Corp. for period running from 3 to 5% years for accelerated war
. production. Pk i T ‘ N

Ward ‘M. Canaday, Chairman, told stockholders the availability of
these buildings would enable the company to expand its production of
shells, anti-aircraft gun parts and other equipment  for ‘the armed

forces of America. 'and its: allies without constructing “extensive new
- factory buildings,

which might become idle following cessation of world
hostilities. :

Mr. Canaday added:
been developing plans for the conversion of its motor car assembly
lines to war-type vehicle production.” When the order came discon-
tinuing pa car prod we were ready to comply with the
Gevernment’s request and were able to
production with & minimum of dislocation.

“While the entire productive capacity of our assembly lines is not
fully utilized for jeep production, Willys-Overland has been able to

“use -a vast quantity of single-purpose automobile machinery for jeep

opinion directs the company to fix a time within which the creditors -

and security holders may assent to the plan. The next step” will be
for the company to circularize all the bondholders, other creditors and
stockholders geeking, their assents, In order to make the plan oper-
ative it will be necessary to secure the assents of two-thirds of the
bondholders and: creditors and a majority of each class of stock.—
V. 154, p. 1732; V. 155, p. 309.

Western Electric Co., Inc.—Leases Properties—

«  The company. has leased four contiguous properties in the ares
bounded by South 16th St., Central Ave. and South 17th St. in East
Orange, N. J., for the storage and distribution of telephone equipment,
and plans l;_o take possession in February.—V. 154, p. 1532.

Western Maryland Ry.—Earnings—

Period Ended Dec. 31— 1941—Month—1940 1941—12 Mos.—1940

Operating revenues_...  $2,005.887 - $1,836,687 $22,810,110 $19,146,204
Total operating exps... #1,444,838 1,083,320 114,784,973 12,338,781
Net operating rev..._ $561.049 $753,367  $8,025,137  $6,807,423
%, 7 S T I, 205,228 188,970 - 2,525,228 = 1,548,970
Operating income_._.  $355,821 - $564.397 $5,499,909 ' $5,258,453
Equipment rents (Cr). 36,070 .. 13,062 447,424 198,712
Joint facility rents, net
(DrY: satsnchvimsod 12,503 12,969 152,313 150,757
Net ry. oper. income.  $379,388 . $564,490 $5,795.020 $5,306,408
Other income.__..__.__ 12,718 15,906 114,128 135,956
Gross income. .. $392.106 $580,396  $5,909,148  $5.442,364
Fixed charges._. 276,515 278,268 . 3,354,794 3,341,630
Net .income___._____ $115,591 ... $302,128 . $2,554,354¢ = $2,100.734
*Includes $117,435 account amortization of defense.project. tIn-

cludes. - $479,589 - account amortization . of . defense project.—V. 154,
p. 1732,

Western Pacific RR.—Earnings— :
1938

December— : 1941 1940 1939
Gross from railway._... $2,384,101 $1,734,238 $1,351,664' $1,262,496
Net from railway. 365,381 596,655 - 304,435 431,666 °
Net ry. oper. income.... *18,224 400,867 128,833 283,883
From Jan. 1— ¢
Gross from raflway.... 24,089,163 18,489,801 16,683,989 14,584,679
Net from railway___ 7,331,658 4,845,696 3,691,225 1,042,484
Net rv. oper. income__. 4,223,986 ° 2,646,040 1,674,490 #932,450
5.

*Deficit.~—~V. 155,
i

Western Public Service Co. (Md.)—Dissolved—

The SEC on Jan, 27 issued an order to the effect that company
has ceased to be a holding company under the Public Utility Holding
Company Act of 1935 and that the registration of said company cease
to be in effect. The company was dissolved Jan. 2, 1942.—V, 155,
p. 309.

Westinghouse Electric & Mfg, Co. (& Subs.)—Earns.—
Calendar Years— 1941 1240 1939 1938
$
Sales billed 369,094,124 239,431,447 176,858,811 157,953,216
Net inc. after all chgs.. 23,117,510 18,985,428 13,854,365 9,052,773

Westinghouse increased its deliveries more than 50% during 1941,
A major part of the ‘¢quipment billed by the'company' was for the
country’s war effort.

production, which otherwise would be idle and an economic loss, We
have also been able to effect a transfer of motor assembly labor with
practically no loss in employment,”

In commenting upon the war orders which the company has on its
books Mr. Canaday said: - “With the cooperation of scores of plants
in the Toledo area, which supply .us with materials, we have been able
to undertake for the Government the execution of war contracts total-
ing - approximately  $150,000,000. We are now purchaczing ‘parts and
materials for war production from more than 800 factories in the
United States and are giving employment to more than three times
the number of people we did a year ago, :

100% Converted To Arms Output—

The distinction of being the first automobile firm to achieve 100%
conversion from’ peacetime manufacture of motor vehicles to *‘all-out'”
production of armaments was claimed on Jan. 16 by officlals of this
corporation, builders of the “standard design” jeep for Uncle Sam.

Announcement of the complete changeover to war work was made

‘known in a telegram from Joseph W. Frazier, President of the come

pany, to Donald M. Nelson, chief of the new War Production Board.

Mr. Frazer said that planned production during the ‘“national de-
fense” period had enabled the company-to turn its complete manufac-
turing facilities to the job of making war materials with & minimum
of trouble and no interruption to employment. 7

He said Willys-Overland is now producing more reconnalssance cars,
or. jeeps, in one day than it did in an entire month last summer
and ‘that assembly lines, which formerly -produced automobiles and
light weight trucks, are turning out mass quantities of the quarter-
ton reconnaissance cars. Other parts of the factory sre going “full
blast” on the manufacture of breech housings, artillery shells, recoil
cylinders and other armaments. )

The company’s war orders now total over $142,000,000 and it fs
employing more than- three times: the number- of. workers today that
it did a year ago. Production is' going ahead at.a rate never before
attained by the Toledo factory,—V. 155, p. 162.

“Wisconsin National Life Insurance Co.—Extra Div.—

The directors have declared an’extra dividend of 20 cents per share
and the regular semi-annual dividend of 30 cents per share on the

- common " stock, par $10, both payable Feb, 2 ‘t6- holders of record’
+Jan. 22, An extra of 20 cents per share was also paid on Feb. 1 and

Aug. 1, 1941, which together with the regular dividends made a total
for that year of $1, the same as in 1940,

(F.'W.) Woolworth & Co., Ltd~Extra Dividend—
Earnings— ) : nors
- “The cirectors have declared a final dividend of 30% and an. extra
dividend of 5% on the ordinary stock, making total dividends 55%, less
tax, for the year 1941, as against 65% in each of the two preceding

years. - x
Calendar Years— 1941 1904
£6,404,759 £7,958,159

Profit after expenses and depreciation, but be-

fore provision for taxes.
—V. 152, p. 849,

York Ice Machinery Corp.—Trial of Suit—

Trial of a stockholders’ suit to enjoin a merger of York Ice Machinery
Co. and York Corp. was heard Jan. 15 in the U. S. District Court at
Wilmington, Del,, by Judge Albert J. Watson of Scranton, Pa., who
was assigned to the case last fall following retirement of Judge John P,
Nields of Wilminzton. .Judge Watson set Feb. 11 for argument.—
V. 155, p. 162,

Youngstown Sheet & Tube Co.—75-Cent Dividend—

The directors have declared a dividend of 75 cents per share on the
common stock, payable March 14 to holders of record Feb. 14. During
1941 the following distributions were made on this issue: March 15,
50 cents, and on June 15, Spt. 15 and Dec.. 15, 75 cents each, with an

“extra of 25 cents on' Dec.' 15.—V. 164, p; 1195,

“For-the part 10 months Willys-Overland has’

swing over to full war-time -

production at ‘ordnance” plants - being operated by Westinghouse for

-

T
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' ) Per When  Holders G r Per When  Hoiders
) DIVI DEN DS - Name of Company Share - Payable of Rec. g Name of Company Share  Pay'ble of Rec.
- Northern RR. (N. H.) (quar.)—___. $1%% 1-31 1-15 St. Louis County Water Co., $6 pref. (quar.) $1% 2- 2 1-20
(Contmued from page 483_) When ~ Holders Norchwest Engineering Co. (irreg.). 50¢ 2-2 1-15 St. Louis Screw & Bolt, common (irreg.).. 25¢ 2-2 1-26 -1
N c S Payable * of Rec Norihwestern Fire & Marine Ins. Co. (s-a) —50c  2-2 12-31 7% preferred AQUATJuueivavucmmsmsmmnin $1% 2- 2 1-26
ame of Company L U *  'Noyes (Chas. F.) Co., 6% preferred (quar.) ' 22%c  2-2 1-28  Schumacher Wall Board Corp., com. (resumed) 25¢  2-16 2-'5
i Lock Joint Pipe Co 81 1-31 Nu-Enamel COTP. oo oi TV2c - 2-28 . 72-23 $2 participating preferred (quar.).. 50¢c  2-16 2.5,
[ Loew’s Boston Theatres (quar.) ... S 15¢ 1-31 Occidental Insurance Co. (quar.).__.._.. 30c 2-16 2- 5 Scott Paper Co., $4.50 pref, (quar.) . » $1% 2-1 1-20*
I Extra. .. 15¢ . 1-31 O'Connor, Moffat & Co., $1.50 class AA_ 137%ec - 2-16 = 1-28 $4 preferred (quar.) . ... - $1° 2-1 - 1.20%
i Loew's, Inc,, $6.50 preferred (final) $1%  2-15 Ohio Casualty Insurance Co. 35¢ ‘2-1 ' 1-21 Seaboard Oil Co. (Del.) (quar.)__ 25c  3-14 3~ 2
i Loose-Wiles  Biscuit C 25¢ - 2- 1 onio Public bervice, 5% pref. 412%5¢ 24 2 1-20 Security irst National Bank (L. A.) (quar.) 650 2-1 1-22
! Lord & Taylor, 8% first preferre $1% 13- 2 6% preferred (monthly)_ _________ 60c 22  1.20 Security Insurance Co. (N. H.) (Quar.).__. 35¢. - 2.1 . 1-18
| 8% second Prererred.. . ccoroeeeecconis $2 2~ 2 7%. preferred (monthly).. 58Yac 2- 2 1-20 Servel, Inc. - 25¢ 3-1 2-11
Louisiana Power & Light Co., $6 pref.(quar.) $1%. - 2-2 5% % first preferred (guar.). $13%  2-2  1-20 - Sharp & Dohme, $3.50 proference A (quar) - 87%c ° 2- 2 - 1-20
i Louisville & Nushville RR. Co, (irregular)._ $2 - 2-28.  1-28 Oliver Farm Equipment____.____ 50c ' 2-14 - 1-30 Shasta - Water Co. 10c  2-2 12-27
| Lkens Bleel 00id el cormmnbpsndiamis s 20c  2-14  1-30 Oliver United Filters, class A (quar.)_. 50c 2-2 1-20 Shatterproof Glass Corp. 12%e¢ 2-5  1-26
i Luzerne County- Gas- & Electric Corp.— : A Omaha National Bank (quar.,) . $1% 3-16 3- 6 Shawinigan Water & Power (quar.)__ 123¢ 2-25 1-26
[ 5Ya % preferred (QUAT.) oo iocicmm $1,31% 2-2 1-15 Oswego Falls Corp. (quar.).._____.____. . 10¢ 1-31 1-23 Sherwin-Williams Co. of Canada (resumed) 116¢ 2-1 1-15
! . Lyon .Metal Prod:cts, Inc.— : . Extra 5¢ 1-31 1-23 Sierra Pacific Power, common (qQuar.). ... 40c¢ 2-.2 1-21
f 6% particlyating preferred’ (quar.)...... 81t 2- 1 "1-18 - "Oswego & Syracuse RR. (s-a) $2% - 2-20 - 2- 6 6% preferred (QUar.) ... ... $1%h 2.2 1-21 ¢
i Magnin (L) & Co., 6% preferred (quar.)__ $1%2 " .2-14 ., 2- 5 Owens-Illinois Glass., Co.____ 50¢ . 2-15. . -1-30 Sllex or ST 10T 8 AL e & 30c 2-10 1-31
i Quarterly $1%2 1515 5- 5 Pacific Finance Cor'p, of Calit 3 Simpons's, Ltd., 62 % pref. (accumulated) ... i$1% 2-2 1-23
i - Quarterly $1% 815 8- 5 - 8% preferred A (quar.) 20¢ 2-2 1-15 Sioux City Gas & Electric Co., com. (quar.) 25¢ 2-10 1-31
i Quarterly $1% 11-14 - 11-5 6% % preferred C (quar.) 16%c 2+ 2 1-15 7% preferred (QUAL.) ...l oo $13; 2-10 1-31
] i Managed Investments, Inc. . (quar.). -~ 5¢ 2-16 -2 5% preferred (quar.) w.. ..._i.. $1Y 2-2 1-15 Smith Agricultural Chemical Co. :
| . Mandel Bros,, Inc. (irregular)._.. 50¢ ~ 1-31 [ 1-27 Pacific Gas & Electric, 6% pref. (quar)“ 37%c¢ . 2-16 - 1-31 Common (irregular) ... .. S 256 2-2° 1-22
| Marathon Paper Mills Co., commo: 50c  2-10.. . 1-31.. . . 5159 preferred (quar.)... e 343gc 7. 2-16 0 1-31 6% preferred (quar.)_. ~Lvlle 7202 1 1-22
B Marine Banccrporation; fully partic. (quar.) 30c - 2-2 '1-20 5% preferred. (quar.).______ 31%c = 2-16  1-31 ' Soundview Pulp Co., common. 50c . 3-5, 2-14
{ Initial stock  (qUar)iii oo icaiocoiooio 30¢ . 1.2-.2 " - 1-20 Pacific Lighting Corp. (quar.)- 75¢ '2-16 " 1 °1-20 6% preferred (quar.)._..... $1%2 © 2-25 ° 2-14
Marshall Field & Co, common (quar.) .- 20¢. . :1-31 1-15 - . pacific Power & Light, 7% pre.erred (quaz )oig1ay 2.2 1-20 South Bend Lathe Works (guar.)_ 15¢ 2-28 © 7211 .
Massachusetts' Bonding & .Ins. Co. (quar.): — 87%c . 2-.5 | 1-28 $6 preferred . (quar.)__..___ol_ " . §115 . 222 120 ° Southeastern Greyhound Lines, Inc,, ; s
‘Massawippl Valley RR..($-8) —croceorie $3 2-2 1--2  Ppacific Power & Water Co., Ltd. k ‘(quar.) 3 31%e 3«2 2-20
¥ Maytag Co., $6 first preferred (quar.) ~ 0 $l% 0 2-2, 9116 " 69, prior preferred (quar.) ... ... il 175¢ ©2-2 . 1-20 ' 6% non-cum. pref. (quar) 2oL 30c 3-3  2-20
y . $3 preferred (QUAT.)_.—.o.. - 75¢ - 2~ 2 . :1-16 Pacific Public Service Co., $1,30 pref, (quar) 3216¢ 2.2« 1-15 6% conv. pref. (QuUar.) ... 30c 3-2  2-20
I McCall Corporation - (qUar.) ... - 366 2-.2, . .1-15. - Parke, Davis & C0.oemc oo iulliic 40c 131  1-15. Southern California Edison, com. ; ©37%e ¢ 2-15 4 1-20
i McCrory ‘Stores, 5% preferred (quar.) - 81% 2-1  1-20 " . pagsajc & Delaware RR.. Co., gtd. (s-a) $1Vy 2.2 71 71.23 Extra - % 25¢ - 2-15 1-20
| McGraw Electric  Co. (qUar.) .. ... - 50c. .2-.2 - -1-19 Pearson Co., Inc., 5% preferred A (quar.).. - 31%e 2.1  1.20 Original preferred (extra) _______________ ©25c . 4-15  3-20
McIntyre Porcupine Mines, Ltd. (quar.) ...’ 155%¢ 3+ 2 2- 2 .. Ppeninsular Grlndlng Wheel (irregular)__._._ 10c 2-15 1-26 Southern Canada Power Co Ltd., common
] McLellan Stores Co 40c  1-31 . 1-24 Peninsular Telephone, pref. A (quar.)_ 35¢  2-15 . 2-5 (quar.) $20¢  2-16  1-31
| 6% preferred (QUAY.) oo —_—_______ $l% 131 1-24 - penman’s, Ltd,, common (quar.)... f75¢ . 2-16 -~ 2-'5°  Southern Indiana Gas & Electric Co.— ‘
s Melchers Distilleries, Ltd.— 6% preferred (quar.).___...__.__._ gt sl 2- 2 1-21 4.8% preferred (qUAT.) .o B0 $1.20 2-1 . 1-15°
! 6% participating preferred (aceum.).____ $30c 2-16  2-2 Penn Jersey - Shipbuilding, pref, (initialj__ $1la '2-2 12-29 Sovereign Investors, Inc. (quar - 10¢ - 2-20 ° 1-31
! Melville Shoe Corp., common (quar.) - 50c .2-2 1-16 Pennsylvania Power Co., $5 pref. (quar.).... . $1%  2-2 - 1-15  _ Spiegel, Inc., common (quar.)... 15¢ © 1-31  1-17
f 5% preferred (QUAL.).o.ili i oo nii it $1% 1 2-2 116 Peoples Industrial Bank (N. Y.) (s-a)_-.... $1.759e09 TN B $4.50 convertible preferred (quar. N $1%  3-14 © 3- 2
4 Mercantile National Bank & Trust Co.. (St. - Peoples National Bank . (B klyn N. Y.) (s-a) 75¢ 2- 2 1-13 Squibb (E, R.) & Sons— ¢
! . Louis), 1 (quar.) $1% 4-°1 3-20 Stock dividend 5% 2::2 1-13 $5 preferred, series A (quar, )_..___ $1Y, 2- 3 1-15
i Mercantile Stores, 7% preferred iquar.____  $1%  2-15 131 Peoples Nat'l Bank of Wash. (Seattle) (quar.) 25¢ - 3-31 3-25  Standard Brands, $4.50-pref. (qua $1% - © 3-16 | 2-20
i ‘Merchants & Manufacturers Insurance Co.- Peoria & Bureau Valley RR. Co. (8-2).-____. $3 2-10 1-20 Standard Chemical Co., Ltd. (irreg.) $50¢ 1-31  12-31
| CANL YL (s-8) L 20c . 2-2 1-20 Petrolite Corp,, Ltd. (Del.) (irregular)_ S 410e 22 1-21 Standard Equities Corp......_.._ 10¢ 2-2 1-18°
. Michigan Bakeries,. Inc.— } Pfeiifer Brewmg o] S 25¢ 3-10 2-20 Standard Silica Corp., common__._.____._. 20¢ 2-14 2-5
87 preferred (QUAT.) ..ol i mmmetormuiins ~$1% . 2-1...143 Philadelphia Electric Co. (quar.). 35¢ | +2-27 1.9 [ 20c: - 5+15"" 5= 5.
$1 non-cumulative prior preferred (quar.) 25¢ . 2--1 1-3 85 preferred “(quar.).._..___ $1Y, 2-'2 1- 9 . Btandard Wholesale Phos, & Acid Wks., Inc.—
“icaher = Michigan, Central . RR. (8-8) i crecmecio s $25 ©1-31° 1-21 Philadelphia . Insulated - Wire - (s-a " i ! 50c  2-16 . 2-2 Quarterly e 314 3-8
Michigan Gas & Electric Co., 7% prior lien  t$13% 2-2 /. °1-15 ... phillips-Jones Corp., 7% preferred.. . ... 1813, 2- 2 1-20 . ‘Stanley Works, 5% pref. (quar.) —_.______ S1%c ' 2-16 242
$6 prior lien t$1% 2- 2 1-15 . . phillips Pump & Tank Co., class B e 2¥ac 3-1 2-15 Steel Co. of Canada, Ltd., com. (quar.) 175¢ 2+ 2 1-7
Michigan Public Service Co., com. (quar.).. 25¢ 3= 2 . 2-14 . Class A :(participating) ______. : 2%ec. " 3-1 215 7% pre(erred (quar ___________________ <3960 24 2 1-7
1%: preferred.- (quar.) ... $13% 4.1 3-14 Pick (Albert). Co,, com. (irreg.) . 20c 1-31 12-29 Stein (A,) & C : 25¢ 2-16 2- 2
6% preferred. (quar.) $1%2 4- 1 3-14 Pilet Full Fashion Mills, $% % prer (s a)__ - 65¢ 4-1 3-16 Sterling, Inc., sl 50 convernble pref. (quar) 37%e 2~ 2 1-23°
. 6% preferred series of 1940 {quar. b $1Y 4-+1 3-14 Pittsburgh, Bessemer & "Lake Erle RR. Co.—~ ey Stouffer Corp., 1888 Boo oo oo oo v 25¢ 1-31 1-24
©-$6 junior preferred (quar.)_...___._ $1%  4-1 . 3-14 Semi-annual .. _. 75¢ . 41 3-14  Strawbridge & Clothier— ‘ R ,
Mndwest Rubber Reclaiming (irregular)____ 50c . 2-2 1-21 Plomb Tool Co., common 15¢ - 2-15 1-31 6% prior preference (qUAT.). . .....___... C$1% . 0341 2-14
Mickelberry’s Food Products Co.— it : Common 15¢ 5-15 4-30 Suburban Electric Securities Co.— :
Additional $17 Siod-1. 821 70 g 1 15¢ 7-15 - 6-30 $4 second preferred t$1 2-2  1-24
Mid-City Natlonal Bank. of -Chicago...n.. $1 4-1  3-21 . . Common 15¢  10-15° ° 9-30 - Sun Oil Co, (quar.)....... ' 25¢ . 3-16  2-25
« Milwaukee Terminal (year-end) ..__...__.__. 75¢  Jan.  .12-31 Portland Gas & Coke Co., 7% preferred____ 188c © 2-2 - 1.20 4% % class A prefer $1V 2- 2 1-10
Mine Hill & Schuylkill Haven RR.— . 5 . 6% preferred : t75¢  2-2 1-20 Sunset Oils, Ltd 1%e 3-16 3-5
Semi-annusal $1.2-2 115 Portland -RR. Co. (Maine), 5% gtd. (s-a).. $212 0 220 1-17 ' SWift & Co. (qUAr.) oo TARTERTEA 30c 4-1 . 3-2
Minneapolis Moline' Plow aupiement CO== i : Potomac Edison; 6% preferred (quar ) TR $1% 2- 2 1-12 Special —__.__ 30¢ 4-1 3-2°
$6.50 convertible .preferred t$1%  2-16 = 2-3 % - preferred (QUAr.) o .oio o $134 242 1-12 Syracuse Binghamton & N. Y. RR. Co.- . ot )
-Mississippi Power &. Light, $6 preferred._. = t81% 2-1 1-15 Potomac Electric Power 5% % prer (quar.) - $13 3.2 2-16 Guaranteed (quar.) _ol.iio.oCociicieais S 83 2- 27 1-23
Missouri Utilities, 5% preferred . (quar.) $iia  3-2°..2-14 6% preferred (QUAT,).—.—..__-_. s, $1% 342 216 Tacony-Palmyra Bridge, i
+ . Common (initial quar.) 32%c . 2- 2 1-15 ... power Corp. of Canada, com, 2 t15¢c 2= 2 - 12-31 6% preferred (quar.) _____ .. .l .o ... v 81 2-1  12-17
- Moline Pressed Steel, partic. A (quar, initial) 2Yac 2-1 1-15 Privateer Mines, Ltd. (quar.)_______ . ____ i3c 2-10 1-26 ‘Tech Coatings, class A ‘(stock dluidend) < 5% ' 2«2 12-31
} Monroe Loan Society. class A (quar.) 5¢ ' 2-2 126 . EXtI8 e $le 2-10  1-2% Teck-Hughes Gold Mines, Ltd. (quar.)._..__ $10c  2- 2 1-9
- 5 B15% preferred (0Uar.) oo 343%c . 3-.2 . 2-20 Procter & Gamble Co.: (QUAT.) —neo wooo o . BOc- . 2-15. 1-23 . Texas Power & Light Co., 7% pref. (quar.) $1% 2.2 120
i .. Monsanto Chemical Co., common (quar.). 50¢. 3-2 2-10 Proprietary -Mines, Ltd. (irregular)__ ~f5¢c . 228  2-14 $6 preferred ‘2oLl _sitaleloSolt “8l%a - 252 0 1.20
$4.50 preferred A (s-a) $24a  6-1.  5-9 Provident Trust Co. (Phila.) (quar.)_ . $4.2-1 - 117 Thatcher Manufacturing, $3.60 pref. (quar.) 90c  :2-15 - 1-31
d . $4.50 preferred B (s-8). ~ $2%  6-1 . 5-9 Prudential Investors, Inc. (liquidating)..... 35¢ 2~ 2 ¢ 1-26  Thompson (J. R.) Co. (resumed)_.....__.. 15¢  2-10 2-2
$4 preferred C (5-8) cocmnn 4 $2 6- 1 5-.9 Public Service Co. of Colorado— Tobacco Securities Trust Co,, Ltd.— .
Montana Power, $6 preferred (quar.)....__ $1% 2-1 1-12 7% preferred (monthly)___ 58%sc 2-'2 1-20 Ordinary. registered (final)._ 11% 3- 6 et
[ Montreal Light.. Heat & Pow. consoL (quar) 138¢ 1-31  12-31 6% preferred (monthly)_ & 50¢ 2:72 1-20 Toburn Gold Mines, Ltd. (quar. : 3¢ . .2-23 1-22
Moody's" Investors Service, Inc.— 7 5% preferred (monthlv).___ ... ____._._ 412%5¢ 2- 2 1-20 .- Extra tlc 2-23 1-22
$3 participating preference (quar.)-._.___ 75¢  2-16 . 2-.2 . puplic Service Corp. of New Jersey— Toledo Edison Co., 7% preferred (monthly) 58%c = 2- 2 = 1-20
Moore Drop Forging Co., class A (quar.).. . .$1% 2- 2 1-20 8% preferred (quar.)... B, $2 3-16 2-13 Gﬂﬂ preferred (monthly).__ 50c 2- 2 1-20
Morris Plan Bank of Cleveland (quar.).... 40¢ 2-'2 1-24 7% preferred (quar.)_ < $13, 3-16 2-13 5% preferred (monthly).__. 413%¢ 22 1-20
Morris Plan Bank of Rhode Island: (quar Y $1% . 2= 2. .1-16 85 preferred (quar.)_._. a $1%  3-16  2-13 Trade Bank & Trust Co. (N, Y. 15¢. © 2.2 © 1-20
Morris (Philip). & Co., Ltd.— . 6% preferred (monthly).. o 50¢ 3-16 2-13 Trane Co,, common (QUAY.) ... ._.... g 25¢ 2-16 2- 2
.. 4Y4 % preferred (QUAL.) . ococwscoucanioma $1.06%  2-1 1-15 6% preferred (monthly) : 500 . 2-13 . . 1-15 $6 first preferred (quar.) $1% " 3-2 . 2-21
Mortgage Corp. of Nova Scotia (quar.)._ i$1% 2-2 1-24 Purolator Products, Inc.— Transamerica Corp. (s-a) ... 25¢ 1-31 1-15
Mt. Diablo Oil Min, & Develop. Co. (quar.) 1c. 3-3 2-15 $4.50 convertible first' preferrcd. (quar.)_- $1.13 2-:2 1-20 Triumph Explosives, Inc. (quar | = 5¢ 2- 1 1-10
Munising Paper, 5% {irst preferred (quar.) 25¢ © 2-1. 1-20 Quaker Oats Co., 6% preferred (quar.) ... $1% . 228 2- 2 Truax-Traer Coal Co:, 5%% pref. (quar. Yom $1% 3-15 ' 3-5
Muskogee Co., 65 preferred (QUar.). .. ... $1% 3-2 2-16 Quarterly: Income shares “Inc, (irregulan__ 14¢ 2- 2 1-15 © 6% - preferred - ‘CIUM'-) ------------------- C$1% 3-15 3-5
Narragansett Elec. Co., 4'%% pref. (ouar.) . 56%c . 2- 2. -1-15 Quebec Power C0. (QUAT.) o oo T $25¢ - 2-25 1-25 Tubize Chatillon Corp., $7 non-cum;, class A $1 7 2-2 1-20
Nashau Mfg. Co.. 2nd preferred  (resumed) $2 2-2 1-27 Quincy Market cmd Storage Warehouse Co Tung-Sol Lamp Works Inc.— y
Nation-Wide Securities Co. (Colo.)— 5% preferred 182% 2-2 1-15 $0.80 preference (QUAar.) .- o______ 20¢ 2- 2 1-19
Series. B . (irregular) 7¢ 0 2-2 0 115 Randall Co., class A (quar.) 50c  2-2 120 . Udylite Corp. 10c  2-2 . .1-15
National Bank of Detroit (8-8) . .oooooo - 50¢ 2-1 '12-10 Rath Packing Co." (stock div.)__._.____ 40% 2-16 2- 5 Union Elee. Co. of Missouri, $5 pref. (quar.) $1Y, 2-16 1-31
National Automotive Fibres— Ravmond Concrete Pile Co., common (quar) 25¢ 1-31 1-20 $4.50 preferred (quar.) $1% 2-16 1-31
8% convertible preferred (QUar.).......- 15¢ 3-2 2-10 Extra 25¢ 1-31 1-20 Union Oil of California (quar.)_ 25¢ 2-10 1-10
National Batterv Coumcmoweomcoiiicmion L5¢ 0 2- 2 1-20 $3 preferred (quar.): o o Loiiiil E ; 756 " ‘131 1-20 Union Trust Co., (Maryland) 25¢ 2«5 1-19
National Bearing Metals, 7% pref. (quar.) $1% 2~ 2 1-23 Reading Co., (quar.) 25¢ 2-12 1-15 United Corp., Ltd., $1.50 class A (quar)_. 138c 2-16 1-15 .. .
Common.(irregular) . o i __ 25¢: . 3-2 . 2-17 Reed (C. A.) Co., $2 preferred A__________ t50¢ 2-1 1-22 United Drill & Tool Corp., $0.60 cl. A (quar.) 15 = 2-1 1-19
National Roulevard Bark of Chicago (quar) $1 4- 1 3-24 Reed-Prentice Corp., common._. $1 1-31 1-24 Class B 10¢ 241 1-19
National Chemiral & Mle. Co. fquar.).. 15¢ 2-2 1-20 706 preferred: (QUAT.)dw-ocouimm s 87Ysc 4- 1 3-16 United Light & Railways Co.—
National City Bank (N, ¥.) (s-a)..... 50c 2-2 1417 . ' Reliance Manufacturing’ Co. (irregular).... 25¢ 2.2 1-22 7% prior preferred (monthly) __ ___._ .. 58%sc 2- 2 1-15
National City Lines, class A (quar. 50¢ 2-1 1-17 . Republic Investors Fund (irreg.) —-__.____ 8¢ 1-31 1-17 7'7n prior preferred (monthly) _ N 58%s¢ 3-2 2-16
$3 preferred (ONAr) ..o _ ... 5¢ . 2«1 1-17 A (quar.) 15¢ 271 1-15 % prior preferred (monthly)” . - . b8Y¥e 4- 1 3-16
National Conteiner Corp. (irregular) o 25¢ 3-16 2-20 6% preferred B (quar.)_ "15¢ 2-1 1-15 6 36% prior preferred (monthly) % 53¢ 2- 2 1-15
National Distiller< .Prodnats. (quar.) ... ... 50c 2- 2 1-15* 6% preferred A (quar.) E! 15¢ 5.1 4-15 6.36% prior preferred (monthly) .. _ 53¢ 3-2 2-16
Nationsal Elec; Welding Machines Co. (quar.) 2c 2-2 1-23 6% preferred B (quar.) ... ..__._ S 15¢ 5.1 4-15 6.36% prior preferred (monthly) 2 53¢ 4- 1 3-16
QUATEEILY vl oo i voss im e = o it vt oo 20 x6-1 4-21 Revere Copper & Brass, 7% preferred_____ 1$1% 2-2 1-10 6% prior preferred (quar.) —.. - 50c 2~ 2 1-15
Quarterlv 2¢ 8- 1 7-22 5% % preferred 1$1.31Y, 2.3 55110 6% prior. preferred (quar.) - 50¢ 3-2 2-16
: Quarterly - - 2¢  10-30 °10-20 Reynolds (R. J.) Tobacco Co., common____ 50c  2-16  1-26 6% - prior preferred (quar.) = 50c 4~ 1  3-16
National Lead Co., Class B BT 50¢ 2-16 1-26 United New Jersey RR. & Canal $21% 4-10 3-20
7% preferred A (omer)) il ool llall ®115 2-.2 1-16 Rheem Manufacturing, 5% preferred (quar.) 31%c. ~2- 2 1-15 United Specialties Co. (quar.)-. 15¢ 2-26 2-11
1 6% preferred B (qUAaTr.) .. e.... $1% 2- 2 1-16 Rhode Island Pub. Serve Co., class A (quar) $1 2.2 1-15 U, 8. Fire Insurance Co. (quar.) 50¢ 2- 2 1-23
National Liberty Ins. Co. of America (5-8) 10c 2-16 1-31 $2 preferred (QUAT.) oo . Bail 50¢ 2+.2 1-15 U. S. Hoffman Machinerv Corp.-— :
Extra 10c 2-16 1-31 Rice-Stix Dry Goods 50c 2- 2 1-15 5% % convertible preferred (quar.).-... 68%¢c 2.2 1-19
. . National Oats Co. (irregular)...o.o-.o.___ 25¢  3-2  2-18 Richmond Insurance Co, of N. Y. (quar.) . 15¢  2-2 1-12 U. 8. Industrial Alcohol (quar.)-Z......_... 25 2-2 12-31
—— Nat‘onal Paper & TyoeCo., copimon.. 25¢ 2-16 1-31 Extra 15¢ 2..2 1-12 Extra 25¢ 2«2 12-31

g 57 preferred (s-a)- 81, 2-16 1-31 Rich's, Ine., 6% % preferred - (auar.)________ $1% 3-31 3-16 U S. Pipe & Foundry Co. (quar.)_..._____ . 50¢ 3-20 2-28*
[ 5% preferred (8+8) - "oooooiooos $1%  8-15  7-31. . Riggs National Bank (Washington, D. C.)— I Quarterly . -~ A 50c  6-20  5-29¢
i National Power & Light Co., $6 pref. (quar.) $1%, 2- 2 1-15 57 preferred (S§-A)-—iw--——._i__ i _._.__ $2% DLty 1-12 Quarterly il ieliaslin 50c - 9-19 8-31%
i Neisner Bros,, Inc., 4% %. conv. pref. (quar.) $1,18% 2«1 : 1-15 Riverside Cement Co., $6 1st pref., (quar.)__ $1%  2-2 115 Quarterly . ool 50c . 12-19  11-30*
$ New Brunswick Fire Insurance Co. (s-8) ——n 75¢ 2« 2 1-18 Rochester Button CO.—— t United Sugar Corp.—

Extra - 15¢ 2«2  1-16 $1.50 conv. preferred (QU8T.) .l eoioo. 37%e  2-28 . 2-20 $5 preferred (quar.). ... T ...l $1% 4-15 4- 2*

| New England Trust Co. (s- % A $10  2-2 1- 1 Rochester Gas & Electric Corp.— $5 preferred (quar.) ... _ $1V 7-15 7- 2%

Extra $5 2- 2 1-1 6% preferred C (quar.) . & C 81 3-1 2-11 Universal Insurance Co. (quar.)_ ... 25¢ 3-2 2-14
ﬁ New England Water, Light & Power Assoc.— 69 preferred D (quar.) - $1%  3-1 211 Universal Leaf Tobacco Co., com. (quar. $1 2-2  1-16

! 6% . preferred (OMAr.) e #1154 2-2 1-21~ 5% preferred E (quar.Vo________________ $11 3.1 2411 Extra : $1 2- 2 1-16
| New Process Co.. 7% preferred (ovar.)._.. $1%  2-2 1221 . pachester Tel. Corp., 6%% 1st pref. (final) $1% - 4L Ll Titah-Idaho Sugar GO, _______ 15¢ - 2-16  2- 2
| - New World Life Insurance Co. (annual)_ 30c 3-2  2-10 Rockland Light & Power CO.o. ... 13¢c: 2-'2 ¢ ‘115 Utica Knitting Co $1 2-1 121
! New York Air Brake COwmoe 50c  2-2 1-20 Rolland Paper Co., Ltd. (quar.). A t15¢ 2-13 2- 3 Valley Mould & Iron Corp., s
i Néw York Fire Insurance Co. (s-a)_..._.__= 40c 2.2 . 1-20 Common . (extra) __.-__._ : $15¢ 2-14 2« 4 $5.50 prior preference (qQUAr.) oo - $1% 3- 2 2-20

] k Merchandise Co., Inc 15¢ 2+"2 1-20 Common v.t.c. (anar.) $15¢ 2-13 2- 3 Virginian Railway, ) -
! New York Merchandise Co., INCo-—owee woee 6% preferred (quar.). . 181% . 3- 2 2-14 6% preferred (QUAT.) _loioooo . 376 2- 20 1-17. T
i . Newberry (J.J.) Co., 5% preferred A (quar) $1% 3-2 2-16 Rome Cable COIp. - . 15¢ 3-31 3-10 - 6% preferred (quar.) .. - - 37%e¢ 5- 1 4-18
} Newberrv (J, J.) Realtv Co.— ' "~ Roos Bros.. Inc.. $6,50 preferred (quar.)... $1.62% 2-1 1-15 6% preferred (quar) 37%e . 8- 1 7-18
i 6Va% preferred & (quar.). 18 2.1 1-16 Rose’s h. 10 & 25¢ Siares (auar.)... 20c 2-1 1-29 Vulean Detinning Co., com, (irregular) sl;/, 3-20 3-10
1 6% preferred B (qUar.) ... $1% 2-1 1-16 Roval Rank of Canada (quar.) ___ 1$2 3.2 1-31 7% preferred (QUAT.) oo $1% 4-20 4-10
: & Dry Dock— ' Royal Trust Co. (Montreal) (quar.)__.__.__ 1890¢ 242 1-20 Walker (H.) Gooderham & Worts, Ltd.—

4 Newport News Shipbuilding ry Doc : Common (QUAT.) o oo oo X $1  3-16  2-20
E .85 convertible preferred (QUAT.) ... $1%  2-2  1.18 Russell-Miller Milling Co. (quar).--—...s.. - 1 ~2-2 -1.27 | $1 preferred (QUAT.) - oo oomoo - 25¢  3-16  9.90
i jagara Hudron Power Corp.— Rustless Iron & Steel Coro. (auar.)_ = 15¢ 3-2 7:2-24 ] of ¥ ¥
d N5r' 15t pref, (GUBE) -’ loatuumurinbonms $1%  1-31 1-15 $2.50 convertible preferred (quar.)- - 62kc 3-2 . 2-24 E’,’;{Eg; ‘(‘%,fg;w? &"{:,,‘f“";?fj“p;’}.;.,i?eg*ff.i’;ff ”ig %_ 3 }jé
4 6% 2nd pref. A (quaf; 5, :}z‘ ig} “g Rutland & Whitehall RR. (irregular).. $1.15 . 2-16 " 1-31  yyarner Bros. Pictures, Inc., $3.85 preferred 196% 3-1 213

4 5% 2nd pref. B (quar.) .. g i j; s: Saco-Lowell Shops (quar.) ... 25¢ . 2-20-  2-10 Washington Gas Light Co., common 2-2 1.1
: Norfolk & Western Ry. Co., adj. pref.(quar. 2-19 131 - g1 convertible preferred (quar.)- 25c.  2-16 2-J0 4450 convertible preferred (quar.)_. 2-10  1-31

d North Carolina RR. Co., 7% gtd. (s-a)___. $3% 2- 2 1-21 Saguenay Power Co., Ltd., 8% % pref.(quar.){$1.37%2¢ 2-1 1-15 Wachinrton Reilwav & Electric Co.—

North River Insurance Co. (quar.)....___.. 25¢ 3-10 2-24 St. Lewreace Flour Mills (Ltd.)— - 8% preferred (QUAT.) oo 8114 3-2 2-16
Northarp Illinriz Finance Corp,, com.(irreg.) 102 2- 2 1-22 Coammon  (inereased)  (quar.) oo 135¢ 2-2 1-20 5% preferved (ouar.) - K11 61 5-15
$1.50 convertible preferred (quar.)_._____ 37%e 2- 2 1-22 7% preferred (QUAL.) e nidoican 15134 2-2 1-20 Sl Preferyed (Hef) o e aoni i $2% 6- 1 -15
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When |, Holdery
Payable of Rec:
2-16 1-19
2-16 1-19
2-2 1-21
2-18 . [2-2
2-2 1-21
1-21
2-14
1-2
1-15
2-10
2-16
1-15
1-15

Per.
Share

$1%

Name of Company
West  Penn Electric Co., 6% pref. (quar.)_-
7% preferred (QUAT.) .. ..-
‘West Point Manufacturing Co. (quar.) .___.
‘West "Virginia Pulp & Paper, 6 % pref.(quar,)
Westchester Fire Insurance Co. (quar.)....’
Extra :
‘Western Grocer Co. (Iowa), common
‘Western Public Service Co., $1.50 pref. A__
' Weston (George), Lid.,, 5% pref. (quar.)_-
‘Westgate-Greenland Oil Co. (monthly)_._
‘Westvaco Chlorine Products Corp., com
$4.50 preferred (quar.)...-.-
‘Weymouth Light & Power Co,
‘Wheeling & Lake Erie Ry.—
4% 'prior lien (QUAT.) -cmeoe oo
5% % convertible preferred (quar.)-
‘Whitaker Paper Co., common. (quar.)
7%. preferred (QUAT.) —m--eceemson i
White (S. S.) Deatal Manufacturing-
Will & Baumer Candle Co
‘Wilson & Co., Inc., $6 preterred
Wilsen Line, Inc., 5% 1st preferred (s-)--—
Wisconsin. Electric Power, 4% % pfd. (quar.)
6% preferred (QUAT.) oo
Wisconsin National Life Insurance Co. (s-8)
Extra
Wisconsin Pubiic Service, 5% _pref.. (quar.)
Wood, Alexander & James, 7% 1st preferred.
‘Woolworth' (F. W.) Co
Wrigley (Wm.), Jr., & Co. (Del.)—
Monthly ,
Monthly
Monthly
Wurlitzer
7% preferred (QUAT.) - mmmm e e
Yuba Consolidated Gold Fields (irregular)__
Zeller’s, 'Ltd, n (quar.)
6% preferred (QUAT.)--m—ooomemmmmeme e

1
'

T
"
FHERE HRoaonNRaN

S D BB N N ’I-‘ROUMMNU
w

1
n

25¢
25¢
10c
$1%
20c
120c
137%c

(Rudolph) ‘Co., common . (irreg.)-..
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 measure of trade activity .in relation to:its bearing on
the revenues of the railroads during the month under
review, we have brought together in the subjoinied table
the figure indicative of activity in the more important

ton. and livestock receipts and revenue freight car load-
ings for'the month of November, 1941, as compared with
the corresponding month in 1940, 1939, 1932 and -1929.

- The. various production and construction figures,with
the exception of automobile production, were all higher .’

than in the corresponding month of 1940. - The automo-
plle companies were-obliged to -curtail their operations
in consideration of the important need of cutting down
the civilian' use of materials required for the defense
program. Tl_lere was a marked increase in the move-
ment. of grains last month and ‘cotton also moved in
greater volume; - livestock ' receipts, . however, -were
smaller than in the same month of 1940. ‘- ¢ i
November 1941 1940 ‘1939 1932 . +.1929
Automobile (units):. - ‘ . . : .
Production (pas- S
senger cars,
trucks, etc) a__
Building ($000): .
Constr. - ‘contracts
awarded b
Coal (net tons):
Bituminous ¢’ ..--42,865,000 40,012,000
Pa. anthracite d__ 3,832,000 3,980,000
Freight Traffic: . *
Car :loadings, ~all
(cars) e
Cotton *

352,347 . 487,352 351,785 “ . 59,667 - 217,513

458,620 . 380,347
3,989,000

24,317,738 23,780,423 23,708,292 22,737,026 24,891,835
‘receipts, . I s s e

h

sTransfer books not closed for this dividend.

t0n account of accumulated dividends.:

Payanie in Canadian funds, tax juctible at the - Non~resi~
dent vax, effective April 30, 1941 increased from §% to 15%. iKest-
dent tax remains at 2% - aLess British income tax.

Gross and Net Earnings of United States
‘Railroads for the Month of November -

Financial statistics of railroad operations in the United
States for the month ‘of November, 1941, reflect an
interim period during which the carriers already were
meeting the higher wage costs granted to railroad labor
last year, while the question-of comparable advances in
freight and passenger rates still was pending. That this
situation is not likely to be permanent was indicated by
the action of the Interstate Commerce Commission on
Jan. 21, 1942, when the petition of the railroads for an
advance of 10% in passenger fare charges was granted.
Although the fare action is not necessarily indicative for
freight matters, it is at least a fair presumption that the
pervasive circumstances which moved the I. C. C. to
permit the increase of passenger charges will also pre-
vail in the freight rate advance petition. In granting the
fare increase tne regulatory agency found tne railroads
in need of additional revenue to meet, in part, increased
operating expenses occasioned by- increased wages, in-
creased costs of materials and supplies, and heavier
charges for safeguarding properties and operations in the
course of the war emergency. The railroad petition for
advanced freight charges will be the subject of a further
and more extensive ruling by the Commission. Estimates
of the Associat.on of American Railroads are that some
$45,000,000 of added revenues will be realized by the
carriers annually from the passenger fare increase.

Although the action taken by the Commission is quite
in accord with the recommendations of the Presidential
“Fact-Finding” board, and possibly will be followed by
similar measures on freight charges, operations of the
railroads last November naturally were unaffected by
these considerations.- Business handled by the carriers
in that month was on a fairly heavy scale, and a sub-
stantial gain was' established in gross revenues over the
similar month of 1940. But wage increases absorbed
virtually all of the added gross revenues and left the
railroads with little in the way of increased earnings to
apply to other and pressing needs. Gross earnings in
November, 1941, totaled $457,016,549, against $347,763,846
in November, 1940, a gain of $82,252,703 or 21.95%. Net
earrirgs however, advanced only to $121,465,161 in No-
vember, 1941, from $115,940,536 in the similar month of
1940, a gain of $5,524,625 or 4.77%. We present these
figures below in tabular form:

Month of November 1941 . 1940
Mileage of 132 roads 231,980 232,660
Gross - earnings......$457,016,549 $374,763.846
Oper. expenses ... 335,651,388 258,823,310
Ratio of expenses to

earnings

Inc. (+) or Dee. (—)
—680 — .29%

+682,252,703 +21.95%
+ 16,728,078 +29.64%

(73.42) (69.06)

Net earnings $121,465,161 $115,940,536 + $5,524,625 + 4.77%

“ Before considering the general trends which are shap-
ing the transportation requirements in our war economy,
it is well to note that the many heavy problems are
receiving careful study in official circles, as well as in
railroad offices. To a certain degree it is a matter of
satisfaction to find that the coordination of transporta-
tion already is being advanced through the new agency
of the Office of Defense Transportation, headed by
‘Joseph B. Eastrran, Chairman of the I. C. C. In a state-
ment issued by Mr. Eastman on Jan. 16, he indicated that
Government operation of the carriers probably will not
be attempted, unless there is compelling need for such
action. “Neither the military authorities nor the private
shippers of the country need fear that there will be any
attempt to change existing methods,” said Mr. Eastman,
“unless plain need is found to exist, nor, in that event,
without taking counsel of those immediately concerned.”
This reassuring statement is appropriate for the trying
times that now impend.

We turn now to the general business considerations
which nunderline the course of railroad earnings for last
November. In order to indicate in a simplified form the

n ports b y
480,358 459,430 892,122
Livestock rcts.: g
Chicago (cars).
Kan, City (cars)
Omaha - (cars) ...
Western flour &
grain rcts. h
Flour (000 bbls.)
‘Wheat (000 bu.).
Corn (000 bu.)
Oats. (000. bu.) .
Burley (000 bu.)
Rye (000 bu.)-
Iron & Steel
(net tons)
Pig' iron produc.k 4,702,927 4,403,230
Steel -ingot prod.l. 6,969,987 6,469,107
Lumber (000 ft.):
Production m- -___ x928,564 x911,151
Shipments m ._.. x916,713 x1,025,474
Orders ‘rec’dm___ x861,110 x1,000,119
Note—Figures in above table issued by: ® R
a United States Bureau of the Census. b F. W. Dodge Corp. (figures
for 37 States east of Rocky Mountains). :¢ National Bituminous Coal
Commission. .d United States Bureau of Mines. -e Association -of Amer-
ican. Railroads.. f.Compiled  from private telegraphic- reports.- g Re-
ported by major stockyard companies in each city. h N2w York Produce
E{xctm.nge: k “Iron Age.”' 1American Iron and Steel Institute... m Na=-
tional Lumber Manufacturers Association (number of reporting mills
varies in the .different years), x Four weeks. z Five weeks. s

In all that has been said above we have been dealing
with the railroads of the country as a whole.  Turning
our attention now to the separate roads and systems, we
find the exhibits in consonance with the general fotals.
Gross receipts of most of the roads in our compilation
showed gains over a year ago of $100,000 or more but
only 31 of the roads were able to show such gains in the
net results and 19 reported decreases in net from a year
previous. In October 47 roads registered increases in
net and. 19, decreases.  The Pennsylvania, which we are
accustomed to find at the head of the list of roads with

7,128 -
2,544
2,593

8,139
2,977
2,619

78,245
3,766
2,482

4,503
3,485 -

x1,634
x18,348
x23,834
x7,164
%13,553
x2,213

x1,666
x9,274 .
x17,082
x3,743
x7,272
x1,136

-x1,620
x12,136 -
x25,813
.0 %5,828
x7,453 "

x1,410 x1,498

707,034 3,563,180
1,171,710 - 4,002,365

4,166,888
6,292.322

x914,443
x892,974
Xx733,126

' 2529,618 x1,382,103
'2618,771" x1,157,509
2591,323 xlfm2,634

gross increases, was in its usual place in the gross gains

tabulation but reported a decrease in its net earnings
as compared with 1940. New York Central, which was
second on the gross list, did not record ' a-sufficiently
large increase in net to appear on the lists of changes.
. Southern Pacific, with the third largest gain in gross,
showed the greatest decrease, $1,263,906, in net earnings.
In the following table we show all changes for the
separate roads and systems for amounts in excess of
$100,000, ‘whether increases-or decreases,-and in both
gross and not:

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH OF
NOVEMBER

Tncreare
$10,953,128
*5,573,665

5,051,227
4,079,668
4,011,236
3,936,305
2,693,484
2,410,499
2,211,785
1,944,666
1,861,776
1,849,766
1,798,265
1,634,757
1,544,159
1,514,065
1,398,443
1,364,241
1,231,497
1,230,093
1,219,629
1,120,684
1,082,499
991,423
908,929
866,263
863,961
713,204
683,021
660,739
655,646
635,179
635,018
597,649
570,222
534,400
525,538

Inerence
522,411
509,875
488,717
462,522
428,249
391,212
377,977
356,038

Central of Georgia._.__
Delaware & Hudson_.-
Central of New Jersey..
Cin, N. O. .& Tex. Pac.
Wheeling & Lake Erie.
Pitts,.& Lake Erie
Gulf Mobile & Ohio_....
Western Maryland __..
Alton
Rich:. Fred. & Potomac"*
Pere Marquette
Alabama Gt. Bouthern..
Nash. Chat. & Bt. L...
Spok. Port. & BSeattle
Int. Great Northern___
Elgin Joliet & Eastern. -
Grand Trunk & West.. -
Clinchfield il
Chi. & Eastern Illinois
N. -Orl. & Northeastern
Maine Central __ =
Georgia a
Chicago St. Paul Minn,
& .Omaha .. ;
Central Vermont.
Louisiana & Arkan.... -
Chi. Ind. & Louisville.
Bangor & Aroostook __
Colo. & Bo. ( 2 rds.)-
Dul'th 8. Shore & Aftl.
Long Island
Pitts. & West Va
Monongahela

Pennsylvania

New' York Central.
So. Pac. (2 rds.) -~
Atch. Topeka & S. Fe_
Union Pacific =
Baltimore & Ohio
Southern

Chesapeake .& Ohio_._
Great Northern
Missouri Pacific. __
Northern Pacific 4
Louisville & Nashville.
Illinois . Central

Chi, Mil. St. P. & Pac..
Norfolk & Western_....
Dul'th Mis. & Iron Rge
Seaboard Air Line

N. Y. N. H. & H.

330,841
317,501
305,288

Chi. Burl. & Quincy__-
Chicago ‘& North West.
Atlantic Coast Line_.__
N. Y., Chi, & 8t. L. !
178,399
168,790
166,027
150,112
137,601
135,173
120,942
119,491
118,421
107,300

Total (76 roads)..--$81,195,844

prepacn

$158,200

St. L. Southwestern.__..
Denv. & Rio -Gr. West.
Del. Lack. & Western..
Yazoo & Miss, Val..__
Western Pacific

Missouri-Kan.-Texas .
Kans. City Southern_. -
N. ‘0. Texas & Mexico ~ 149,875

(3 roads) 523,835
Min; St. P. S. Ste M.. 522,767 Total (2 roads) $308,075

*These figures cover the operations of the New York Central and the
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Cen~
tral, Cincinnati Northern and Evansville Indianapolis & Terre Haute.
Includine Pittsburgh & Lake Erie, the result is an increase of
$5,9€9,8717. ’

Ga. Southern & Fla. .
Bessemer & L. Erie-._

" Chesapéake & Ohio: .
s : A S ) ~-Dul'th Mis. & lron-Age
industries, together with those pertaining to .grain, cot- - T

""Norfolk & Western.__...

° Northern Pacific
-Atlantic Coast Line-... -

299,847 '~ 105,302 391,013+

43;301;000 '30,632,000. 46,514,000,
4,271,000, 5,820,000,

1,665,260 1,389,118 -

12,7767 10,105 7
8,034
5,168

" Gt, Lakes.region (23 rds.) 81,113,252 68,065,339

337,298

PRINCIPAL CHANGES IN NET EARNINGS FOR TI;IE MONTH OF
' <+~ NOVEMBER b

- .- Increase. -
$1,216,607
1,144,353
©1,017,9583.
911,289
777,933
684,423
558,553
478,510
+441,894
431,791
-+ 378,002

365,210 °
> 299,337
266,072
255,851

Increase .

115,961
115,665
107,706 "

. oy "

_Central of Georgia_:
Geargia !

Southern IN./O. & Northeastern..

Louisville & Nashville_ ' " ~
Total (31 roads)....$11,294,723

i Liecrease’

$1,263,906.
879,206 °
808,921
494,066
296,822
235,375,
226,962
196,334
190,686
179,667
179,030
178,212

' 165,251
149,048:
142,171

+ 133,991
113,195:
112,421

Atch.. Topeka ‘&. 8. Fe."
Missouri Pacific . .0 ' 8o, Pacific (2 rdi)._-
Cal. Burl. & Quincy ...
{Blgin Joliet & Eastern.
Juissouri-Kans.-Texas =

N. O..Texas: &
(3 roads) -
Yazoo & Miss.

Wabash '« o o 220
Cin, ‘N: O, & Tex. Pac, :
‘Whesling & ‘Lake Erie_

Boston & Maine

Del, Liack. & Western
- Tllinois ‘Central ...
©:237,831 . “‘(:a. Southern & Fla,

220,895 - Union Pacific _.

217,562 ' Fennsylvania .

179,250 . .Chi. R. 1. & PacCs_zo .’

169,083. " Chicago & North West.
.158,158 ©* Central of New Jersey-

148,613 ..  Chicago Gt. Western._..
Kansas City Southern. 146,950 Detroit- Tol. .& Ironton::
Chi. Ind. & Louisville_ . 128,239 : ; W i

Total (19'Toads) .. $5,945,334

Gulf Mobile' & Ohio_.:x
Rich. Fred. & Potomac
Alabama Gt. Southern.
Western - Pacific .o

Minn. St.P. 8. Ste. M.~ 121,023
When the  roads-are-arranged in groups,.or geograph- .

"ical divisions, according to their-location, the nature of

‘the -results recorded for-the month under -review are
‘more clearly manifested. The Western District showed

a gross gain of 23:68% and ‘the Southern District, one of

~23.53%7;"in “the Eastern' District the improvement was
‘ somewhat 1éss marked, amounting . there to 19,79%. . Of "
.- the’three Districts;. only the Southern was able {0 trans-
< late a*substantial portion of the gross increase down to ;
“net; this: District had ‘a net ‘increase of .2164% and the -

"Western, 1.96%, The Eastern District; however, suffered ./
‘2’ reduction”in‘net of 1.30%. © .. it A L

Our summary by groups is-as below: 'As previously

- explained, ‘we group:-the roads to conform ‘with the
classification . of the  InterstateCommerce “Commission:

‘The boundaries of the different .groups :and regions are
.- indicated in:the footnote to the gable. " ro o i it il

" SUMMARY “BY GROUPS ki
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1940 - - Inc. . +7.0r Dec. ()
$ $ %

$
+ 2,681,560
‘+12,047,913
+17,750,154

‘District & Reglon -
Month of November
Eastern District— ) -8

New Eng. region (10 rds.) 16,982,820 14,301,251

1941

+18.75-
+17.44

Cent East. reg. (18Trds.)- 98,431,976 80,741,822 +21.98

“Total (51 roads) +19.79

" Southern District—
Southern Teg. (26 roads)= 60,448,143,
Pocahontas reg. (4 roads) 27,186,006

196,588,048 164,108,412 -+32,479,636

+25.57
+19.23

48,139,361
22,801,064

+12,303,782
+ 4,384,042

Total (30 roads)

Western District— :
Northwest'n reg. (15 rds.) 51,461,024
Cent. West'n reg. (16 rds) 85,936,879
Southw'n-. reg. - (20 vds.) .. 35,396,449

Total (51 roads) 172,794,352 139,715,009

Total ali dist. (132 rds.) 457,016,549 374,763,845

‘District & Region 3

Month of November —Mileage—

Eastern District— 1941
New England rezion., 6,639
Great - Lakes region... 25,987
Central East. region.. 24,387

87,634,149 - 70,940,425 ' +16,693,724 +23.53

+ 9,701,073
415,722,183
"4 7,656,087

41,759,951
70,214,693
27,740,362

+23.23
+44.66
+27.60

+33,079,343
+82,252,703

Net Ear
1941 1940 Inc. (+) or Dec. (—)
1940 $ $ $ % .
6,706 4,073,131 4437673 — 353,542 — 8.08
26,117 :20.471,353 10,961,191 4 516,162 + 2.59
24,507 24,125,688 24,923,166 — - 797463 — 3.20.

+23.68
+21.95

: 57,063
BSouthern District—
Southern region .
Pocohontas - region: ...

57,330 ' 48,682,172 49,322,020 — 639,848 — 1.30

14.472,307 + 3.18L197 422,08
10,273,042 + 2,158,764 +21.01 ~

37,952
6,081

33,171
6,07

17,806,504
12,431,806

44,033 - 44,248 30,038,310 24,695,349 + 5,342,961 +21'.64'

‘Western District— . .
Northwestern region..
Central ' West, rezion..

Southwestern-region..

11,614,455 + 1,232,423 41061
22,748,862 ~— 2 426,345 —10.67
7,538,760 4 2,015,434 426.66

45,628
55,205«
29,050 -

12,846,878
20,323,617
9,674,184

45,614
53,332
20,108

130,884 131,032 42,744,679 41,923,167 + 821,512 + 1.96

Total all districts..231,980 232,660 121,463,161 115,940,536 + 5,524,625 + 4.77

Note—oOur grouping of the roads conforms to the classilication of
the Interstate Commerce Commission, and the following indicates the
confines of the different groups and regions:

EASTERN DISTRICT

New England- Regipn—Qomprises the New. England States. .

Great - Lakes. - Region—Comprises the section on ‘the Canadien
boundary between New England and the 'westerly shore of Lake Michi+
gan to Chicago, and north of a line from Chicago via Pittsburgh to
New York. !

Central Eastern Region—Comprises the section south of the Great
Lakes Region east of a line from.Chicago through Peoria to St. Lowis
and the Mississippi River to the mouth of the Ohlo River, and’ north
of the Ohlo River to Parkersburg, 'W. Va., and a line thence to the

' southwestern corner of Maryland and by the Potomac River to ity

mouth, ] .

: SOUTHERN DISTRICT :
.Southern Region—Comprises the section east of the Mississippl River
and south of the Ohio River to a point near Kenova, ‘W. Va., and a
line -thence. following the  eastern boundary of  Kentucky and the
southern boundary -of Virginia to the Atlantic. §

‘Pocahontas - Region—Comprises - the  section 'morth of <the southent

: boundary ‘of Virginia, east-of Kentucky and the Ohio River north to

Parkersburg, W, "Va.,; and -south .of &-line ‘from Parkersburg -'to thé
southwestern -corner of Maryland and thence by the Potomac River to
its mouth. . i :
WESTERN. DISTRICT . X

Northwestern Region—-Comprises the section adjoining Canada lying =
westof ‘the Great Lakes Region, north .of-a l'me from Chicago L
Omntha and thence to Portland, and by the Columbia River to the
Pacific. .

Central Western ‘Region—Comprises the sect‘on south of .the North<

. western Region west ©of a lne from Ch'cago to Peor’a and thence 17

St. Louis, and north of & line from St, Lou‘s to Kansas Cty and then.e
to £l Paso and by the Mexican boundary to the Pacific. .

Southwestern Region—Comprises the section lying between the Miss's-
sippi River south of St Lou's and & line from $t. Lou's to Kansas City,
and thence to El Paso, and by the Rio Grande to the Gulf of Mexico.

Western roads (taking them collectively) had a greatly
increased grain traffic in November, 1941, as compared
with the same month in 1940, The aggregate movement
of all the grains in the table below amounted to 65,112~
000 - bushels compared with 39,407,000 bushels 'in the
corresponding month last year. Flour receipts did not
change materially. In the table which follows we give
the details of the Western grain movement in our usual
form. N & o BEL Sk
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WESTERN FLOUR AND GRAIN RECEIPTS
Four Weeks Ended " Nov. 29 ’
Wheat
(bu.)
1,032
. 434
17,003
3,288
4,500
2,101

* Rye Barley
(bu.)
592
334
1,086
410

Flour
* (bbls.)
806

838

Corn
(bu.)
9,010

Oats -
(bu.)
1,276
809

3,303.-
- 1,396
852
533

. (000 Omitted)
Chicago

Year
11941
1940
1941
1940 -
1941
1940

Minneapolis ...
i)uluth

Milwaukee

Toledo e

Indianapolis
.»and Omaha ..
1

Bt Louis e

Kansas City cmee

A St Joseph
Wichita .

64

13,553
7,272

' 1,634 18,348 23,834 y s
1,666 9,274 17,982 3,743 . 1,136
WESTERN FLOUR AND-GRAIN- RECEIPTS -
11 Months Ended Nov.-29 )
Flour Wheat
(000 Omitted) - Year - (bbls.) " (bu.)
 Chicago. .-....._(1941 9,256
1940 9,859
‘Minneapolis ----31941 86
1

; vDuluth

Barley
(bu.)
12,607
10,502

Oats
(bu.)
19,314

15,388
28,154
18,679

Rye
{(bu.)
4,682

Corn
(bu.)
88,871
80,350
14,312
17,568
19,313
1 11,123
a-ns)1941 :
11940
1941
1940

1941
1940

lullwaukee
Toledo

‘Ind!anapolis
and Omaha ...

21, 1499 19
12,964 B 900
1,453 2,843 456

{1941 19,508 389,860-225,264 - 74,901 31,243 104,612
11940 19,292 339,636 205,709 58,042 16,761 77,953

As to the-cotton movement over. Southern roads, this,
iwe find, was slightly greater than in 1940 but greatly
‘reduced from 1939. - Receipts at southern ports in No-
vember aggregated 480,358 bales in comparison with
459,430 bales in November, 1940 and 892,122 bales in that
month in 1939. In the following table we give the de-
‘tails of the port movement of the staple for the past
three years:

RECEIPTS OF COTTON AT SOUTHERN. PORTS IN NOVEMBER, 1941,
1940 AND 1939, AND SINCE JAN. 1, 1941, 1940 AND 1939

Month of November Since Jan. 1
1941 1940 1939 1941 1940 1939

_...114,635 125,424 257,651 663,051 . 895,676 1,200,723
_..130,122 105,540 = 283,616 968,301 1,503,030 1,427,308
216,233 °100,620 299,685 1,530,958 1,550,276 1,323,507
1,697 18,398 82,604 105,450 - 96,988
f 5 39 - 21,057 ¢ 14,833
99,268 33,835 39,845
21,176 . 30,095
3,564 . .. . 10,150
28,829 35,603 17,745
97,862 . 151,894 = 270,822
16,171 . 40,498
25,503 | ' 44,336
124,054 ¢
146

5,867

338
135

. Total ANl ...

Ports

‘Galveston
Houston ..
New ' Orleans.__.
‘Mobile
Pensacola, ' etc.
‘Savannah ...
Charleston
Wilmington ' . ._
Norfolk 3,131
Corpus Christi- 5,582
Brownsville .. 185
Lake .-Charles
Beaumont
Jacksonville

Gulfport
Panama  City

2,136

R i i,

480,358 459,430 892,122 3,525,838 4,393,281 4,560,776

Fmally, in'the subjoined table we furnish a summary

of the November comparisons of the gross and net earn-

‘ings of the railroads of the country for each year back
to and including 1909:. -

——ereee b G1088 EAINIDG S ——Mﬂeape»——-— E

Year
Given

226,204
237,596
234,209
237,376
243,745
246,497
. 246,910
248,853
242.407
232,274
233,032
235,213
236,043
234,748
. 253,589
236,309
$236,725
237,335
238,711
241,138
<241,695
242,618
242,734
241,971
242,708
238,826
237,303
235,428
235,104
234,166
233,325
232/629
232,078

Year
Preced’s
222,966
233,340
231,563
233,305
241,452
242,849
245,858
248,058
241,621
232,259
232,911
233,839
234.972
235,679
253,793 .
236,122
235,917
236,359 |
238,142
239,982
241,325 |
242,625
242,635.;
242,027
244,143
240,835
238,668
237,485
235,624 |

Inc. (+) or per
Dec. (—) cent
+$34,299.610 - + 16.50
50,774 245,651,233 + 999,511 + 0.41
241,343,763 243,111,388 — 1,767,625 — 0.73
- 276,470.016 244,461,845 + 31,968,171 +13.07
' 269,220,882 278,364.475 — 9,143,593 — 3.28
240,235,841 272,882,181 — 32,646,340 -—11.96
306,733.317  240,422,f95 +..66,310.622 +27.F8
... 330.258,745 306,604,471 + 23,652,274 + 7.71
360,062,052 .326,757.147 + 33.304,905.+10.19"
438,602,283 356,438,875 .. 82,163,408 -+ 23.05..
43R.436,551 439,023 989 — . 2,593,438 —. 0.59
592,277,620, 438,038,048 + 154,239,572 +35.21
464,440,498 .. 590,468,164 —126,027,666 —21.34
523,748,483 466,130,328 + 57.618,155 +12.36
530,105,708 . 522,458,208 + ..7,648,500. +:1.46
504,589,082 530,724,567 —.26,135,505 — 4.92
531,742.071 504,781.775 4 26,960,296 -+ 5.34
550.935,895 531,190,465 + 28,736,430 +, 5.41
502.994,051 561,153.956 — 58,159,905 —10.39
530 909.223 - 503,940,775 + 26.948,447 4 5.35-
498,316,925 531,122,093 '— 32.805,074 — 6.18
398,211,453 498,882,517 —100.671,064 —20.18
304,895,868 398,272.517 — 93.375.649 —23.44
953,203,409 204.829,968 .~ 51.606.559 ~~16.93.
260,503,983, 253,225,F41 4+ 7,278.342 4 2.87
_ .956.829.1f3 9257,37A.R7A — . 747,213 — 0.29
300.916,282 P£5A,637.723 + 44.278.559 417.25
357.94A.993 300927116 + 57,039,877 +18.95
317,550,414 357,792.100 —:40,241.68¢ —11.25
319,094,405 317.550.416 +.  1.543,989 + 0.48
_ ©3A7,571.031 319,041,859 '+°48,529,172° +15.21
374 f798 835 387,571.031 + . 7,057,804 + 1.92
457,016,549 374,763,846 + 82,252,703 +21.95

Bankers’ Acceplances

The market for prime bankers’ acceptances has con- !
tinued dull this week. The supply of prime bills. has
‘heen very light and there have been few trans-ctinns,
Dealers’ rates as reported by the Federal Reserve Bank of ',

Year Year
Given Preceding

-1909.. $242,115,779 $207,816,169
246.

224,095 ¢
233,321
232,660

(bu.)

. 4
1,935 -
636

41,790 _°

235,098

:Jnt Eatnlnnu
Year Increase (+) or
Preceding Decrease (—)’
$73,266,874 . + $18,749,484
93,778,921 - 10,488,886
82,069,166 3,018,867
80,316,771 12,701,071
93,282,860 15,069,894
77,567,898 9,578,383
. 67,999,131 50,002,894
118,050,446 323,090
117,102,625 20,830,409
95,809,962 19,927,774
74,979,347 26,848,880
48,244,641 37,533,530
78,431,412 18,934,852
97,816,937 15,846,050
117,623,537
125,084,714
131,381,847
148,132,228
158,501,561
127,243,825 °
157,192,289
127,125,694
99,557,310
66,854,615
63,062,092 -
65,899,592
60,061,636
82,690,190
110,214,702
68,915,594
88,374,743
111,985,513
115,940,536

- Year

- Given
'+ $92,016,358
83,290,035
79,050,299
93,017,842
*178,212,966
617,989,515
118,002,025
118,373,536
196,272,216
75,882,188
48,130,467
85,778,171
917,366,264
113,662,987
124,931,318
131,435,105
148,157,616
158,197,446
125,957,014
157,140,516
--1217,163,307
99,528,934
66,850,734
63,966,101
66,866,614
59,167,473
.+ 82,747,438
110,226,842
38/915,594
88,374,131
-111,985,638
115,868,592
121,465,161

Monthi of
November .
069

Per
Cent
+25.59
—11.18
~— '3.68
+15.81
—16.15
—12.35

16,775,769
10,065,218
32,544,547
29,896,691
30,028,982
27,508,760 -
32,706,576
2,888,514
2,904,522
6,732,119
22,685,802
27,536,752
41,299,108
19,458,537
23,610,895 .

‘+-33.30
+37.47
+28.23
+26.71
+:.3.47
+ 4.7

e o T o B I 11 B IR Y Ry B

+
».
©
3
o
=
3
©

+ 5,624,625

Member Bank Gondition Statement

In the following will be found the comments of the

- Board of Governors of the Federal Reserve System re-

specting the returns of the entire body of reporting
member banks of the Federal Reserve System for the
week ended with the close of business Jan. 21, °
The condition statement of weekly reporting member
banks in 101 leading cities shows the following prineipal

*changes for the week ended Jan. 21: Increase of $383,~
:000,000: in - holdings of.United States Government bonds .

and’ $100,000,000 in Treasury bills, partly offset by de-
creases of $134,000,000 in holdings of Treasury notes and
$269,000,000 in obligations guaranteed by the United
States Government; and increases of $222,000,000 in re-
serve balances with Federal Reserve Banks and $257,-
000,000 in demand deposits-adjusted.

Commerc1a1 ;industrial and agricultural  loans de-
clined $7,000, 000 at all reporting member banks. Loans

~to-brokers and dealers in securities declined $53,000,000

in New York City and $74 000,000 at.all reporting mem-
ber banks. .

Holdings of United States Government direct ‘and
guaranteed obligations increased $60,000,000 in the Chi-
cago district and - $80,000,000 at all reporting member
banks and declined . $44,000,000 in New York City.

Demand .deposits-adjusted  increased $189,000,000 in
New:York City and $257,000,000. at all. reporting mem-
ber banks.

Dep051ts credited to domestic banks declined $31,000,-
000 in New York City, $31,000,000 in the Chicago dis-
trict and $38,000,000 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 Jan. 21, 1942, follows:

Increase (+)or Decrease(-—)
Sinc

Sin
Jan 14, l942
3

Jan. 21, 1942 Jan. 22, 1941
$ $

Assets—
Loans and mvestments
—total 30,211,000,000
Loans—total R e
Commercial, - indus-
trial. and -agricul-
tural.loans ...
"Open market paper
Loans to brokers and
dealers {n securities
Otber loans for pur~
chasing or . carry-
«-ing securities ...
Real estate loans... .
Loans to banks_....
Other loans._.
Treasury bills _.
Treasury notes .

~— 22,000,000 " +4,527,000,000

11,199,000,000 —109,000,000
6,721,000,000 — 7,000,000
©...427,000,000 -+ 1,000,000

+1,912,000,000
+1,666,000,000
+; 115,000,000

444,000,000 — 74,000,000 -— 21,000,000

406,000,000 —
1,248,000,000 ~— - 4,000,000
36.000,000 - — 12,000,000
1:917,000,000  — 12,000,000
1,147,000,000  + 100,000,000
2.396.000,000 . —134,000,000
*.9,0817,000,000 = + 383,000,000

obngntiom guaranteed
by U. 8. GoVHoern- 2,709.000,000 —269,000.000 ~—
3,673,000,000  + 7,000,000 —

Other .securities -
Reserve with ~Federal

10,607,000.000 '+ 222,000.000 —1,664.000 000
539,000,000 — 32,000,000 + 15,000,000

Reserve banks
3,386,000.000 + 2,000,000 — - 54,000,000

1,000,000 52,000,000
21,000,000
1,000,000

+ 182,000,000
+ - 421,000,000
+ 208,000,000
+2,024,000,000

34,000.000

Cash in vanlt.

Liabilities—
Demand . deposits—ad-
= usted” Lol anaiatia
Time deposits...
TR, Giov't denosits__o
Interbank deposits; -
Domestic  banks_
Foraien banks_.
Borrowings ...

New York Money Rates

"Dealing“in detail with call loan rates on. the Stock

+1,528.000.000
— 173 000,000
+1,283,000,000

50 000.000
2.000.000
1,000,000

24.426.000 000
5.254.000.000
:1,5617,000,000

+257.000.000
— 27.000.000.
—— 33,000,000

9.236,000 000 ~— 38,000.000 +
642.000.000  — 4,000,000 -+
1,000,000 —

“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 1% % for four
to six months maturities. .The market for prime com-
mercial paper continued. very active this week. Prime
paper has been in good supply and the demand has been
brisk. Rates are unchanged although there has been
a slight stiffening a1l along the line., Rates are 3 %-—
34 % for all maturities.

New York for bills up to and mcludmg 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 ard 9/16% asked. The bill buving rate of the New
Vark Reserve Bank is %% for bills runmng from 1 to
90 days.

4,000,000

Condition of the Federal Reserve Bank
of New York

The following shows the condition of the Federal
Reserve Bank of New York at the close of business .
Jan. 28, 1942, in comparison with the previous week and

. the correspondlng date last year.

Assets— Jan, 28, 1942 Jan. 21,1942 Jan, 29, 1.)41

*Gold certificates on hand
due from U, 8. Treasury

Redemption fund — F. R.
L

$ $ 8
8,230,364,000 - 8,233,828,000 9,723,700,000

1,199,000
74,010,000

8,305,573,000

1,625,000
65,850,000

8,301,303,000

. 1,456,000

tOther cash.. ... oves 83,518,000

Total resérves
Bills discounted:
Secured by. U. 8. Govt.
-obligations,  direct  and
guaranteed..

Other bills discounted

9,808,674,000

640,000
323,000

195,000 _

1,495,000
5 15,000

1,495,000
* 1,097,000

963,000
1,755,000

Total bills discounted..
Industrial advances
U. 8. Govt. securities, di-:
) rect and guaranteed:

810,000
1,098,000

372,013,000
+ 260,490,000

428,328,000
191,168,000
1,656,000

427,857,000
191,137,000
Bills......

Total U. 8. Govt. se-
curities, direct and

guaranteed

‘Lotal bills and securi-

618,994,000

621,586,000

18,000
2,512,000
221,699,000
10,507,000
12,745,000

9,174,640,000

621,152,000

623,060,000

18,000
2,979,000
253,549,000
10,507,000
12,267,000

9,203,683,000

632,503,000

635,221,000

18,000
2,541,000
177,136,000
9,702,000
14,073,000

10,647,365,000

Due from foreign banks____
F. R. notes of other banks
Uncollected items

Bank premises._

Other assets

Total assets

Liabilities—
F. R. notes in actual cir-
culation_ ... ST
Deposits:
Member bank-—res. acct.
U. 8. Treas.—Gen. Acct

2,110,131,000 2,104,840,000 " 1,548,781,000

5,912,889,000
49,223,000
282,156,000
504,829,000

5,938,356,000
31,308,000
295,184,000
504,733,000

6,769,581,000
199,914,000

7,561,553,000
84,000,000
705,370,000
460,382,000

8,811,314,000
158,763,000

Other deposits

" 6,749,097,000
185,969,000

Total deposits
Deferred availability items

Other liabilities includinz

acerued dividends. 607,000

9,045,804,000

436,000
9,074,871,000

553,000

‘Total liabilities. 10,519,411,000
Capital Accounts—
Capital paid in
Surplus (Section 7)
Surplus (Section 13b)
Other capital accounts

52,205,000
56,651,000

7,070,000
12,910,000

52,198,000
56,651,000

7,070,000
12,893,000

51,466,000
56,447,000

7,070,000
12,971,000

Total  ‘liabilities and

capital accounts_.. . 9,174,640,000 9,203,683,000 10,647,365,000

'Ratio of total resefves to g L

deposit and F. R..note

liabilities combined
Commitments  to -make in-

dustrial advances.

t “Other cash’ does not 1nclude Federal reserve notes or a bhank's
own Federal Reserve bank notes. .

93.8% 93.5% 94.7%

389,000 394,000 670,000

* These are certificates given by the United States Treasury for the
gold taken over from the Reserve banks when the dollar was, on Jan.
31, 1934, devalued from 100 cents to 59.03 cents, these certificates be-
ing worth less to the extent of the difference, the difference itself
having been appropriated as profit by the Treasury under. the provi-
sions of the Gold Reserve Act of 1934.

Returns of Member Banks in .New York
and Chicago—Brokers’ Loans

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER

BANKS IN' CENTRAL RESERVE CITIES
(In Millions of Dollars)

New York City Chicago
Jan.28 Jan.21 Jan.29 Jan.28 Jan.21 Jan.29
1942 1942 1941 1942 1942 1941

Assets— s $ $ $. $ 3

Loans and invest.—total... ~ 12,192 12,161 10,394 2,917 2,877 2,492
Loans—Total 3,755 3,725 3,054 939 935 695
Commercial, indust. and
2,599 1,943 125 720
0

agricultural loans 2,629 488
Open market paper 9 8 91 11 19 22
Loans to brok. & dealers 310 321 © 42 41 36
Other loans for pur. on

168 50 50 55

113 24 24 20

24 ___

394 81 81 74
175 430 396
1.263 141 143
2,93¢ 926 824

1577 107 105
Other securities 1,464 1,391 374 374
Res. with Fed. Res. banks... 5,118 6,734 1,070 1,089
Cash in 'vault 6 87 41 41
Balances with dom. banks. 90 88 278 2817
Other assetp—net ..---- >e 298 346 40 39

Liabilitles— > |
Demand deposits—adjusted ~ 10,500 10,361 10,632/ 2,290
Time deposits 734 730 1735 467
U. 8. Government deposits. 728 819 14 202
Inter-bank deposits;

tic banks ©°3,449 3,476 3,871 1, 0'19
s 577 577 589 -
306 20 20

1,502 280

146

3,600

bligations guaran. b
Ukl o v 1,460

U, 8. Government

2,261
469
201

1,094
Foreign banks 8
Borrowings ---- . miiod

Other liabilities 247 247
Capital .rcounu 1,633 1,533

~ Foreign Money Rates

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/ 321 1/16% for three months’ bills,
as against 11/32—11/16% on Friday of last week.
Money on call at London on Fnday was 1%. .

i
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) ) ;
Non-Ferrous Metals—Copper And Zinc Gontrol
.. : " “up i o u

Bivided - Quicksilver Consumplion Gurhed

; “Metal and Mineral Markets” in its issue of Jan. 29 reported that

.-the War Production Board moved during the last week to establish
separate heads for direction of two important raw m_aterlals—-cppper
and zinc. Conservation orders were issued for quicksilver, aluminum,
and tin cans. Producers of copper, lead and zinc are awaiting word

."on official quotas that will entitle those who can exceed the standards
to an extra-quota price. Just - how ? .

| was, £259 for..spot and £262 for

the Government intends to handle |

what appears to be a complicated
two-price system is a matter of
great interest to all concerned,
There. were no. important price
revisions during the last week.
‘The publication: further reported:

: Copper ;

H. W. Dodge, Vice-President of

‘the”Texas Corp., has been named
temporary - head of  the Copper
Branch of the War: Production
Board.. . ;
- . Sales  of - copper by -producers
for domestic. account totaled 10,-
171 tons for the week ended Jan.
27, which brings the total for the
month so far to 74,806 tons. The
price situation for both" domestic
and export copper underwent no
change.

A nation-wide, plant-by-plant
survey of some 90 primary fab-
ricators. of copper has been or-
dered- by . the War Production
Board, The inspection, the third
to be conducted.in the metals
field, will be carried on by a force
of attorney-examiners from the
Federal Trade Commission, These
‘experienced industrial investiga-
tors have received special train-
ing  from the  copper and zinc
‘branch of  WPB and the compli-
ance section. They will confer
with company officials and make
comprehensive studies of receipts
‘of copper and copper scrap, and
of deliveries and inventories, to
determine whether the fabricators
have been 'operating in compli-

Zinc

The emergency 'pool: for Feb-
ruary - will be raised sharply so
far as High Grade zinc' is:con-
cerned and - perhaps moderately
in respect - to Prime Western, the
industry’ believes: Under the new
set-up in Washington, a separate
zinc branch will be formed, be-
cause of the growing demands for
the metal under: the enlarged de-
fense program, Full allocation of
zinc by the Government is thought
likely -after the present arrange-
ment expires on March 31.

Sales by the Prime Western
division for the week ended Jan.
24 totaled 17,104 tons, with ship-
ments in the same period of 5,861
tons. ‘The backlog  increased  to
104,450 tons. Prime Western zinc
continued at 8%ec., St. Louis.

! Tin ’

As part of a plan to restrict the
use' of tin in cans, WPB has asked
can manufacturers to curtail de-
liveries to producers' of baking
powder, beer, biscuits, candy. and
confectionery, cereals and flour,
chocolate and cocoa, coffee, dog
food, petroleum products, spices,
condiments, and tobacco. Efforts
are being made to increase im-
ports of tin from Nigeria and the
Belgian Congo, The market situ-
ation in tin was unchanged last
week. :

Straits tin for future arrival
was as follows:

Jan. Feb.

March
52.000

52.000

April

Jan.’ 52.000

ance with priorities orders,
Lead

From' present indications, the
quantity of lead that producers
will have to set aside for the pool
for February will remain at 15%
.of production. At the meeting
held in° Washington recently, it
:again developed that consumers’
demands for lead have not dimin-
‘ished, 'notwithstanding® the con-
‘servation program now in force
“.on many lead products. However,
the industry “feels ‘that between
70,000 and 75,000 tons of lead will
be available for distribution dur-
ing February.

The price situation is not' ex-
pected to change for some time.
Quotations ‘continued at - 6.50c.,
New York, which was also the
contract settling basis ' of the
American Smelting & Refining
‘Co., and at 6.35¢., St. Louis.

Sales of lead for the week to-
taled 2,158 tons, which compares
with 5,902 tons in the week: pre-
-vious.

52.000
52.000
52.000
52.000
52.000

52.000
52.000
52.000
52.000
52.000

52.000
52.000
152.000
52.000
52.000

Jan.
Jan.
Jan.
Jan.
Jan.

Chinese tin, 99%, spot, =was
nominally "as --follows:. Jan: .22,
51.125¢.;. 23, 51.125c¢.; 24, 51.125¢.;
26, 51.125¢,;- 27,-51.125¢.;° 28, 51.-
125¢. D

London Market—Jan. 22 to Jan.
28, inclusive, no’ quotations. Last
quotation on Dec. 8, per long ton,

three months.

Quicksilver

. Conservation Order M-78 ‘was
issued in  Washington on Jan. 26

to  ‘curb : consumption of ‘quick-|

silver on items in List “A’” as of
Jan. 15, and .after March 31 to
stop ‘use of the metal for. such
purposes entirely, List “A’. fol-
lows: Carroting of hat’ fur;' ma-
rine- anti-fouling ‘paint; thermo-
meters -(except industrial’ ‘and
scientific); treating green lumber
(except Sitka.spruce); turf fungi-
cide; vermilion; wall switches for
non-industrial use; and wood pre-;
servatives. Under the Order, con-
sumption ‘of quicksilver in pro-
duction of health supplies, indus-
trial and scientific thermometers,
fluorescent lamps, and fulminate
for ammunition is to be main-
tained at not more than 100% of
the rate established during the
first - quarter of either 1940 or
1941, at option of manufacturer;
use in fulminate for blasting caps
may: be increased to 125% of the
rate just named.

The price situation here was
unchanged during :the last week,
quotations ranging  from  $202.50
to $208 per flask:

Correction—In' the issue of Jan.
15, the market report showed a
New York basis of $200.50 per
flask.  This should have read
$202.50.

Silver

‘During the past week the silver
market in London has been quiet
and the price continued at 23%d.
The New York Official and the
U. S. Treasury prices are also un-
changed at 35%c. and 35c.,» re-
spectively,

DAILY PRICES OF METALS (“E. & M. 'J.” QUOTATIONS)

Straits Tin,
New York. New York = St. Louls

52.000
52.000
52.000
52.000
52.000
52.000

—Electrolytic Copper—
Dom., Refy. - Exp. Refy.

11,775 11.700
11.715 11.700
11.775 11.700
11.775 11,700
11775 11.700
11,775 11.700

Zinc
St. Louls

8.25
8.25
8.25
8.25
8.25
8.25

~Lead—

6.35
6.35
6.35
6.35
6.35
6.35

s

6.50
6.50
6.50
6.50
6.50
'6.50

Average 11.700

In the trade, domestic copper . prices
delivered at consumers’. plants.

change in method of doing business.

52.000

Average prices for calendar week ended .Jan. 24 are: Domestic
copper f.o.b. refinery, 11.775¢.; export copper, f.0.b. reﬁmery, 11.700c;
Straits tin, 52.000c.; New York lead, 6.500c; St. Louis lead, 6.350c.;
St. Louis zine, 8.250c.; and silver, 35.125¢c.

The above quotations are “M. & M. M.’s” appraisal of the major United States
markets, based on sales reported by producers and agencies. They ‘are reduced to the
basis of cash, New York or St. Louis, as nhoted. All prices are in cents per pound.

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
prices in New England average 0.225¢. per pound above the refinery basis,

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 nf .05c. is deducted from/{f.a.s. basis
(lighterage, etc.) to arrive at the f.o.b. refinery quotation.

6.35

8.25

6.50

are quoted on- a delivered basis; that Is,

Quotations for the present reflect this

Daily Average ,Grudeb Qil Production For Week

Ended Jan. 24, 1942 Increased 255,700 Barrels

The American Petroleum Institute estimates that the daily aver=
age crude oil production for the week ended.Jan. 24,.1942 was 4,311,~
360 barrels. This was an increase of 265,700 barrels as compared with
the preceding week and was also above the figure of 4,138,400 barrels
recommended by the Office of the Petroleum Coordinator for the
month of January. Daily average production for the four weeks
ended Jan. 24, 1942, is estimated at 4,156,000 barrels. The daily aver-
age output for the week ended Jan. 25, 1941, totaled 3,599,100 barrels,
Further details as reported by the Institute follow: S

Reports received from refining companies .owning 86.9% of the .
4,680,000 barrel estimated daily potential refining capacity of the
United States, indicate that the industry as a whole ran to stills, on
a Bureau of Mines’ basis, 3,885,000 barrels of crude oil daily during.
the week ended Jan. 24, 1942, and that all companies had. in storage
at refineries, bulk terminals, in-transit and in pipe lines as of the
end of that week, 96,363,000 barrels of finished and unfinished gaso-
line. The total amount.of gasoline produced- by all ¢ompanies- is
gstimaied-gz% have been 12,928,000 barrels during the week ended

an. 24, 1942, : o : . toan

“DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)
State —Actual Production— :
a OPC Allow= Week
Recommen-~ - ables Ended
dations Beginning Jan. 24
of Dec, 23  Jan, 1 1942
415,700 425,000 * 409,850
259,900 259,900 b254,200
05,000
91,100
146,800
348,500
93,800
439,800
259,300
346,300
1,725,600
82,700
283,650
366,350
74,150
b74,950
366,950
016,000

98,250
48,200
91,600
20,850

6,500

4 Weeks
Ended

Jan. 24
1942

409,200
244,600
5,200

89,600
145,700
319,800

90,800
404,000
237,750
321,250

1,609,000

Week

Ended

Jan, 25

1941
396,000
199,400
2.659
72,450
130,400

Change
From
Previous
Week
Oklahoma
Kansas

Nebraska
Panhandle Texas....
North Texas
West, Texas
East, Central Texas__
East Texas
Southwest Texas ~---
Coastal Texas

Total Texas

North Touisiana ____
Coastal Louisiana __.

Total Louisiana __
Arkansas

1,573,500 +223,800 1,337,000

+ 800 82,300 69,800
+ 3,950 279,450 219,700
+ 4,850 361,750 289,600
+ 800 73,400 70000
74,100 16.950

368,950 325,200

19,950 20,650

94,250 91,500
50,450 40,300
85,000 75,500
21,250 18,400
5,700 3,600
118,850 118,850 100,650
3,677,300 3,541,550 2,988.200
Califor nia 646,200 634,000 . 614,450 610,900

Total United States 4,138,400 4,311,300 + 265,700 4,156,000 3,599,100

a These are recommendations of the Office of the Petroleum Coordinator for the
month of January.

b Okla., Kans., Neb., Miss., Ind, figures are for week ended 7 a. m. Jan. 21.

¢ This is the net basic 31-day allowable as of Jan, 1st but experience indicates that
it will. increase as new wells are completed, and if any upward revisions are made,
With a few exceptions the entire state was ordered shut down on Jan. 4, 11, 15,
18, 25, 30 and 31,-

d Recommendation of Conservation Commit{ce of California Oil Producers.

CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF

FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL
OIL, WEEK ENDED JAN. 24, 1942

c1,634,045

329,300
73,700
60,400

386,400
17,300

95,800

361,111
75,689

Eastern (not incl.
L &fInd,) dacac .2

New ‘Mexico 121,200

Total East of Calif.

3,492,200
646,200

(Figures in Thousands of Barrels of 42 Gallons Each)

Figures in this section include reported totals plus
an estimate of unreported amounts, and are there«
- ~———fore on a Bureau of Mines Basis
Crude Runs Gasoline Stocks e Stocks
Produe'n  Fin- of
at Re- 'ished &  Gas
«fineries” Unfin« (o] 1}
P.C. Incl. ished and
Daily Oper- Natural Gaso- Dig-
. ated Blended line . tillates
84.5 1,700 19,812 14,207
86.8 513 3,828 423
87.8 2,663 19,754 3,971
82.8 1,357 9,452 1,021
68.0 ~ 830 3,348 97
92.8 3,269 - 16,590 ' 8,141
Louisiana Gulf 95.3 "~ 475.°.3,997 1,508
No. La. & Ark 3§ 90.7 270 821 61
Rocky Mountain_.. G 76.1 376 2,030 290
California 787 510 - 64.8 1,475 16,731 12,144
Tot. U. 8. B. of M.
basis Jan. 24, 42
Tot. U. 8. B, of M.
basis Jan, 17, '42

U. S. Bur. of Mines

basis Jan. 25, '41 3,605 11,430 - 88,302 39,415 98,178

a Finished, 88,734,000 bbl.; unfinished. 7 629.000 bbl, e At refineries, at bulk termi-
nals, in transit and in pipe lines. fIncluded in finished and unfinished gasoline total,

Daily Refin-
ing _C'agag:lw to Stills e Stocks { Stocks
A S B 2 ' “of Re- Aviad
sidual ' tion
Fuel - Gaso-
0il line

District Po-

ten-

PoCH

9,615
491
4,159
2,129
1,301
9,006
2,293
371
632
61,992

Avia~
tion
Gaso-
line
Stocks
Not
Aveil-
able
This
‘Week

Okla., Kans., Mo.__
Inland Texas _.__.
Texas Gulf

4,680
4,630

. 3,885 41,863

3,723

83.0 12,928 196,363 92,079

79.6 12,794 95,617 43,984 92,703

Gas Oil, Distillate Stocks
= MAgain Show Sharp Gontraction:

-~ Discount Rales of Foreign

Ceniral Banks

Discount Rates of the Federal -
‘ReserveBanks .~

Rising demand for heating oils, accentuated by slack-
ening deliveries because of the submarine menace along
and East Coast, sent stocks of gas oil and distillate off

‘sharply again during the week ended January 24, in-
:ventories dropping to 41,863,000 : barrels, off 2,121,000
“barrels, according to  the mid-week  report of the
-American Petroleum Institute. = Holdings of - residual
fuel oil were off 624,000 barrels to 92,079,000 barrels.
- Despite higher gasoline production and expanded re-
. finery operations, holdings of finished, unfinished and
aviation gasoline showed a less-than-seasonal rise during
the week, inventories climbing only 746,000 barrels to
96,363,000 barr<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>