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BOND PROPOSALS AND NEGOTIATIONS

ARKANSAS

Jefferson County Sewer Dist. No. 1
(P. O. Pine Bluff), Ark.

Debt Refunded—According to a

- report by J. C. Reeves, District
Treasurer, the district has  re-
funded its indebtedness and  is
now current as to principal and
interest. The outstanding issue
consists of $43,978.83 4% refund-
ing bonds. Dated Sept. 1, 1941.
- Due on Jan. 1 as follows: $1,978.83

in 1943, $3,000 in 1944 to 1948,

* $4,000 in 1949 to 1954 and $3, 000
in 1955. The Simmons National
Bank of Pine Bluff, is the trustee

- and paying agent. Legality ap-
proved by Rose, Loughborough,

- Dobyns & House, of Little Rock.

Texarkana-Forest Park Paving,
Water, Sewer and Gas
District No. 1, Ark.

Debt Service Ruling Appealed
. —The . Little Rock “Gazette”  of
: Feb. 4 reported in part as follows:
The Miller . Chancery : Court’s
- dismissal of a- suit by several
bondholders - of .. the Texarkana-
Forest Park Paving, Water, Sewer
and Gas District No. 1, to require
assessments against property in
the district. because. of . alleged
" debt service defaults, - was ‘ap-
.., Pealed to the Supreme Court yes-
T terday’
~ The dlstnct issued $129,500 in
‘ bonds in 1928. Bondholders com-~
plained that it defaulted in inter-
‘ est - payments on March 1, 1931,
and had not collected assessments
against the property as required
in its pledge to bondholders.

On June 11, 1934, the Supreme
Court ruled that the bonds were

“ null and void. Miller Chancery
Court sustained a district demur-
rer and dismissed the case for
want of equity last fall.

The bondholders claimed that
they were not bound by the 1934
decision, which represented a di-
vided Supreme Court and over-
ruled former Supreme Court doc-

 {rines. 'They charged that the
1934 decision also has recently
been ignored or overruled by the
“same court.”

CALIFORNIA

California (State of)

Warrants Sold-<An issue of $3,-
150,581.84 general fund registered
warrants was sold on Feb. 10 to
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| Kaiser & Co. of San Francisco, at

0.75%, plus a premium of: $25.20.
Dated Feb. 14, 1942.  Due on or
about Feb. 25, 1942 Legality ap-
proved by Orrlck Dahlquist, Neff
& Herrington, of San Francisco.

This sale is expected to be the
last made of warrants by the
State before it goes on a cash
basis around Feb. 25. It brings
to $57,407,273 the amount of out-
standing warrants all of which
are scheduled for retirement
around Feb. 25. ;

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

School Bond Sale—The $24,000
Warm Springs . School  District
semi-ann. building bonds offered
for sale on Feb. 9—v. 155, p. 489—
were awarded to Dean Witter &
Co. of San Francisco, as 3Y4s, pay-
ing a premium of $36, equal to
100.15,” a  basis of about 3.22%.
Dated March: 1, 1942.: Due  on
March 1 in 1943 to 1952 incl.

CONNECTICUT ' .

Canaan Fire District, Conn.

Proposed Financing—At the an-
nual district meeting on Feb. 14,
a ‘proposal ‘was ' considered : pro-
viding for extension of the sewer
system-and..the. borrowing- of not
more than $25,000 on bonds, notes
or other forms of indebtedness to
finance the project.. :

Hartford County Metropolitan '
District (P. O. Hartford),

Conn.

Bond = Offering. — Charles A.
Goodwin, Chairman of " District
Commission, will receive sealed
bids until noon on Feb. 16 for the
purchase of $1,480,000 not to ex-
ceed 6% interest coupon or regis-
tered emergency water supply
bonds. Dated March 1, 1942. De-
nom. $1,000. Due $37,000 on March
1 from 1943 to 1982 incl. Bidders
to submit proposals naming a sin-
gle rate of interest for all of the
bonds in multiples of % of 1%.
Prin. and int. (M-S) payable at
the District Treasurer’s ' office,
Hartford. It is requested that bids
be made upon the basis of $100
and accrued interest. A certified
check for 2% of the bonds bid for,
payable to order of the District
Treasurer, is required. Purchaser
to pay accrued interest from
March 1, 1942, to date of delivery.
Said delivery of bonds will be
made on or about March 2, at the
District Treasurer’s office, Hart-
ford. The bonds are exempt from
Federal Income Tax under exist-

1|ing regulations of the .. United

States Treasury Department:Bu-
reau of Internal Revenue and un-
der an Act-of the State Legisla-
ture are exempt from taxation in
the State:of Connecticut.” <

These bonds are authorized by :

special act- of. General : Assembly
of ‘the 'State ‘of ‘Connecticut ‘en-
titled “An Act Creating a: Metro-
politan District Within the County
of Hartford” passed at its January
session of 1929 and approved May
13, 1929, as amended by an act
9| entitled “An Act Amending an
Act Creating a Metropolitan Dis-

3 |trict Within the County of Hart-

ford” approved April 30, 1931, as
further amended by an act en-
titled “An Act Amending an Act
Creating a Metropolitan District
Within the County of Hartford”

approved May 9, 1939, and of an
act of said General Assembly en-
titled . “An Act Increasing the
Powers of the Metropolitan Dis-
trict, Respecting Water” passed at
its January session 1931 and ap-
proved May 20, 1931, and by vote
of the District Board of The Met-
ropolitan District passed: at a
meeting duly warned on Feb. 9,
1942, They are issued for the pur-

pose of supplying funds for the

construction of additions and im-
provements to the existing water
supply system, including costs of
acquisition of land, rights of way,
and water rights, costs of compen-
sation, water storage and’ equal-
izing ‘reservoir, highways, 'pipe
lines, filtration or other purifying
plants and such other construction
as ‘may be necessary to meet
emergency. needs from time to
time; and for the purpose of en-
larging and improving the East

‘Branch Additional  Water Supply

in the interest of national defense.
The: legality of this issue will be
passed upon by Storey, Thorn-
dike, Palmer and Dodge, of Bos-
ton, and the- purchaser will ' be
furnished with their opinion with-
out charge

. Waterbury, Conn.

Boml Offermg—-.}oseph M. Shea,

Clty Clerk, will receive “sealed
bids' until 8 p-m. on Feb. 26 for

‘[ the purchase of $300,000 coupon

or registered series of 1941 water
supply bonds. Dated Feb. 1, 1942,
Denom. $1,000. Due Feb, 1, as
follows: $260,000 in 1956 and $40,-
000 in 1957. Bidder to name a
single rate of interest, expressed
in a multiple of ¥ or 1/10 of 1%.
Bids must be for the entire issue.
Prin. and int. (F-A) payable at
the First Natoinal Bank, Boston.
The bonds will be valid general
obligations of the city, exempt
from taxation in the State, and all
taxable property in the city will
be subject to the levy of unlimited
ad valorem taxes to pay both
principal and interest. The bonds
will .be printed under the super-
vision of and the signatures and
seal thereon, certified as to genu-
ineness by the First National Bank
of Boston, and their legality ap-
proved by Storey, Thorndike,
Palmer & Dodge of Boston, whose
legal opinion will be furnished
the successful bidder. No bid for
less than par and accrued interest
can be accepted. Bonds will be
delivered to the purchaser on or
about March 11, at the aforemen-
tioned. bank. = A certified check
for 1% of the bonds bid for, pay-
able to order of the City Treas-
urer, is required.

FLORIDA

.. Carrabelle Port District (P. O.
Carrabelle), Fla.
Bonds Voted — The City Clerk

 states that at.an election held on

Dec. -30, the voters approved the
issuance of $112,000 4%. dock con-
struction bonds. These bonds will
be offered for sale as soon as they
are validated.

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

Bonds Publicly Offered—Stran-
ahan, Harris & Co., Inc. of To-
ledo, are offering for general in-
vestment $301,400 3% semi-ann.
highway. refunding, Semes 1941-¢
bonds,

Dated Dec. 1, 1941; Denom, $1,-
000, one for $400. Due June 1, as
follows: $15,400 in 1944, $16,000 in
1945 ‘and 1946, $17,000 in 1947,
$14,000 in 1948, $17,000 in 1949
$15,000 in 1950, $14,000 in 1951
and 1952, $15,000 in 1953 to 1956,
$14,000 in 1957, $15,000 in 1958
and 1959, $14,000 in 1960, $15,000
in 1961, $16,000 in 1962 and $14,-
000 in 1963, Prin. and int. pay-
able at the Guaranty Trust Co.,
New York. Issued under authority
of and in accordance with Chap-
ter 15, 772 Laws of Florida, 1931,
to refund an equal amount of in-
debtedness which State Supreme
Court decisions have established
as full county obligations. The is-
suance of said bonds has been
validated by a decree of " the
County - Circuit Court. Legality
to be approved by Caldwell &
Raymond of New York.

' ILLINOIS

Woodstock, Ill.

Bond Issue Details—The $150,-
000 2% power plant bonds sold
to- Ballman. & Main, ‘and Blair,

Bonner & Co., both of Chicago,
jointly—v.. 155, p. 490, are dated
March :1, 1942, in $1,000 denoms.
and ‘mature- $15,000 on March 1
from 1943 to 1952 incl.- Bonds due
March 1, 1948 to 1952 incl., are
callable in ‘inverse order; at par,
on any. interest payment date In
the opinion of bond counsel, the
bonds are valid and binding obli-
gations of the city, payable solely
from revenues derived from the
municipal electric light plant and
system. Under the law and the
ordinance adopted pursuant
thereto, revenues derived from
operatlon of said system shall be
set aside as collected and de-
posited in a separate fund desig-
nated as the “Electric Light
Fund,” which shall be used only
in paymg the cost of operation
and maintenance of the system,
providing for adequate deprecia-
tion fund, and paying the prin-
cipal of and interest upon all rev-
enue bonds that are payable for
such purposes. The bonds are is-
sued under the provisions of an
Act passed by the General Assem-
bly of the State, approved July
22, 1941, and an ordinance
adopted by the City Council to
refund a like amount of outstand-*
ing electric light plant and system
certificates of indebtedness.

INDIANA

Clark County (P. O. Jefferson-
ville), Ind.

Bond Offering—Charles A. Nut-
ting, County Auditor, will receive
sealed bids until 10 a.m. on Feb.
25 for the purchase of $25,000 not
to  exceed 4% interest county
memorial hospital bonds.

Dated March 1, 1942. - Denom.
$1,000. Due $5, 000 Jan. 1, 1944 to
1948, Callable July 1, 1947 in in-
verse numerical order, at par, plus
accrued interest. “Rate of interest
to be in multiples of ¥ of 1% and
not more than one rate shall be
named by the bidder.  Issued un-
der the provisions of Chapter 144
of the Acts of 1917, and the gen-
eral statutes relating to the issu-
ance of bonds by counties, includ-
ing Chapter 119 of the Acts of
1937, for the purpose of providing
funds to be used in paying the
cost of an addition to the county
hospital. Direct obligations of the
county, payable out of unlimited
ad valorem taxes to be levied and
collected ‘on . all of the taxable
property in the county. The bonds
will .be awarded to.the highest
bidder' who offers the lowest net
interest cost to the county, to be
determined by computing the total
interest on all. of the bonds .to
their * maturities and  deducting
therefrom the premium bid, 'if
any: No bid for less than par and
accrued interest to date of deliv-
ery at the rate named in the bid
will be considered. In the event
no satisfactory bids are received
at the time and on the date fixed,
the sale will be continued frome
day to day until a satisfactory bid
has been received. No conditional
bids will be considered. The ap-
proving opinion of Matson, Ross,
McCord. & Ice, of Indianapolis,
will be furnished the purchaser.
Enclose a certified check for 3%
of the amount bid for, payable
to the Board of County Commis-
sioners. Delivery within 14 days
after the sale date. The purchaser
shall accept delivery at a.bank
designated by the county. Bids
must be on forms approved by the
Board of Commissioners and pro-
vided by the County Auditor.

Griffith, Ind.

Bond Offering—Adolph C, Pen-
ning, Town Clerk-Treasurer, will
receive sealed bids until 2 p.m.
(CWT) on Feb. 24 for the pur-
chase of ‘$17,000 not to exceed

Legality to be approved by Chap-
man & Cutler of Chicago.

3% % interest. sewer bonds.

NEWBURGER,

40 WALL STREET
Philadelphia

We cnnouoce the opening of a
MUNICIPAL BOND DEPARTMENT
under the management of . ;

MR. CHARLES D. MORSE

Atlantic City

LOEB’& CO.

Members New York Stock Exchanxe and other Exchanges -

WHitehall 4-6300
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Dated Jan. 10,:1942.. Due $1,000
July 10, 1943, and-Jan."and July
10, 1944 to. 19:;1 Rate of interest
< to 'be in ‘multiples of Y3 of 1% and

‘' not ‘more’ than one rate’ shall. be

named by each bidder.. No bid

for:less than par and.accrued in-
. terest shall be considered.: Said
bonds are: being issued for the
purpose of providing funds to pay
for ' the construction of: certain
drains and sewers in'said town,
and are the direct obligations of
/ the town payable out of the un-
i limited ad valorem ‘taxes to  be
-+ levied and collected on all the
| taxable | property in: said town.
. The approving opinion of' Matson,
" 'Ross, McCord & Ice, of Indian-
~apohs, ‘will ‘be’ furnished to the
successful bidder at the expense
* of ‘the town. No conditional bids
will be considered. Enclose a cer-
tified check for $500, payable to
the town.

: Mitchell, Ind. =~
Bond Offering — William A
" Sylvester, City - Clerk-Treasurer,

will receive sealed bids until 7, 30

p.m. on Feb. 27 for the purchase | ®
~ of $4,100 3% fire apparatus bonds.
" Dated Feb: 25, 1942. One bond for

$100, others $500 each. Due-as
. follows: - $500 -July 1, 1945; $500
Jan. 1 and July 1 from 1946 to
1948 -incl.; $500 Jan. 1, 1949 and
- $100 July 1, 1949. Prm and int.]

(J-J) payable at the City Clerk-
~Treasurer’s office. No bid for less
" than par and accrued mterest
-~ will be received.

(These bonds are part of an
original issue' of $4,500 offered
Dec. 29 last, the sale of which had
to be postponed in-order to meet
“requirements of the State Board
of Tax Commissioners. — v, 155,

p. 93.)

I0WA

Spencer; lowa.
Bond Offering — Tt is reported

that: .the value of . all faxable
property in Louisiana had in-
creased ¢ from ~ $1,338,790,705. - in
1940 to $1,373,217,692 'in 1941,

In 1939 the total amounted fo
$1,367,839,588; in 1938 to $1,352,-
010, doa
and in. 1936, $1 291 283,475.

The increase in property valua-
tions, Moore said, could be laid
chiefly to greater prosperity. in-
general throughout the State and
to .a vast move during the past
year on the part of merchants to
increase their inventories in fear
of shortages due to war.

The Tax Commission ;Secretary.
pointed-out that'the total did not
include $170,472,791 of new indus-

ing plants ‘which are not subject
to -taxation 'under 10-year con-
tracts granted by the State.' -
.The figures for Orleans Parish
represent its' valuation: of prop-
erty a year ago and not as of
Jan.'1 since, under an Act of 1936,
| the parish collects its taxes a year
earlier than other parishes in the
State.
The largest single taxpayer in
Louisiana, according to Moore, is
the Standard Oil . Company ot

sessment on any single piece of
property, more than $2,000,000, is.
on a New Orleans bank building
(Canal Building).

Only three parishes, his records
reveal, show considerable drops
from the 1940 waluations: Clai-
borne, Concordia ‘and ' Richland.
Claiborne’s loss of $427,100 was
attributed by Moore to depletion
of gas fields, Richland’s loss of
$102,566 to,the: same cause and
to a slump in: the carbon black
industry. Concordia’s decrease of
$452,642 was  laid principally to
the - completion - of the tax-free
Vidalia-Natchez bridge over the
Mississippi River and withdrawal
of the contractor’s equipment, in-

that M. M., Moulton, City Clerk,
will | receive sealed bids untll
8 p.m. on Feb. 16, for the purchase
of $7,061.74 street improvement
bonds, Dated Dec. 1, 1941. Denom.
$500,  $300, $100  and  one  for
$561.74. Due on May 1, as follows:
$561.74 in 1942, $800 in 1943 to
1949 and $900 in 1950. Callable at
any time at the option of the
.city. Bidders' shall specify the
rate of interest at which he will
take the bonds at par, plus ac-
crued interest. Payable out of spe-
.. cial assessments which have been
" 1evied and certified to the County
£y Auditor. The approving opinion
. of Stipp, Perry, Bannister &
Starzinger, of Des Moines, will be
furnished the purchaser. A cer-
" tified check for 5% of the amount
. bid for, is required.

Woodbury County (P. O. Sroux
City), lowa.

Bond Sale — The $70,000 semi-
ann, funding bonds offered for
sale at auction on Feb. 9—v. 155,
p. 586—were awarded to Halsey,
Stuart & Co., Inc., of Chicago, as
1%s, paying a premium of $876.00.
equal to 101.251, a basis of about
1.34%. Dated Jan. 1, 1942. Due

+.$34,000 on Dec. 1, 1949, and $18,-
000 on June and Dec. 1, 1950.

KANSAS -

Summerfield, Kan.

Bonds Sold—It is stated by W.
E. Blakeway, City Clerk, that
$20,000 semi-ann. water improve-
ment bonds have been purchased
by Estes, Snyder & Co. of Topeka,
as 3s and 35s, at par.

LOUISIANA

Louisiana (State of)

Property Valuations Increase—
An Associated Press dispatch
from Baton Rouge recently re-
ported as follows: An - increase
of more than $34,000,000 in tax-
able property valuations in Louis-
iana - wes. reported . by Dan
S. Moore, Secretary of the Louis-
janaTax Cormmission, after check-
ing the rolls submltted by parish
tax assessors.
i With reports from three par-|
ishes in the State, Plaquemines,
St. Bernard and St. Tammany.
still unreceived, Moore declared

cluded in'last 'year’s valuation.
East ‘Baton' Rouge Parish' led
the: State in. increase-in property
valuation with a -jump of $6,276,-
558 from last year's total of $118,-
1535,000.: Orleans Parish was second
with. an  increase of $3,180,797
from 1940’s total of $493,304,325.

-MARYLAND

Maryland: (State of )

Certificate Sale—The $522,000
general of 1941 certificates of in-
debtedenss offered Feb. 10—v. 155,
p. 646—were awarded :to Clark
Dodge & Co. of New-York, as 114s,
at a price of 100.45, a basis of
about 1.21%.  Dated Jan. 15, 1942,
and due Jan. 15, as follows: $61,—
000 in 1950; $62,000, 1951; $63,000,
1952; $64.000, 1953; $66,000, 1954;
$67,000, 1955; $68,000 in 1956 and
$71,000 'in -1957.  The successful
bidders placed the issue privately
on terms not publicly announced,

Counties Start Reassessment Of
Property — General reassessment
of real property in five counties of
the State, scheduled for this year,
will begin soon in Caroline, Kent,
St. Mary’s and: Garrett counties
It already has been initiated in
Wicomico county.

Of the remaining eighteen coun-
ties, all but Frederick and Har-
ford will undertake reassessment
in 1944. In Frederick County a
continuous assessment of real
property, patterned after the plan
in Baltimore city under  ‘which
each piece of property comes; up
for review once in every fxve-year
period, is in force.

Harford County has the power
under an enabling Act passed in
1941 to adopt a like system. Little,
if .any, progress in that direction
has been:reported, however.; The
county failed to avail itself of an
opportunity | to institute the; con-
tinuous system  under. an| Act

Seeking uniformity in assessing

taxable basis, the State Tax Com-
mission has invoked power, re=
served to it .to limit the number,
of  assessors appomted in' the

ertimtiag,

This move stnkes at’ appoint-
ment of an unwieldly force of as-

n 19.57 $1, 35800‘:,0UU,'

trial plants, or additions to ‘exist- |

Louisaina, while the largest as-|:

passed by the 1939 Legislature, -

procedure to achieve an equitable

- sessors which political expecltency B

in the past has: brought about in
rm.any - counties, W

MASSACHUSETTS
Malden, Mass ;

enue anticipation notes: of ' 1942
otfered Feb. 10--v. 155; p. 646
were - awarded ' to .the’ National
Shawmut * Bank - of ‘Boston,: ‘at
0.383% 'discount. Dated“ Feb.' 11;
1942 and due $750,000 on Nov.-4
and $250000 on ‘Dec, - 11 1942,
Other bids: TR

Bidder

Mauden - Trust". Co., Mnlden
First. National ,Bank of Malden
M.ddlesex County National Ban
Second National Bank ‘of .Bosto

" Wellesley, Mass
Note Sale—-The issue of $200—
000 notes offered Feb. 9 -was
awarded to the Boston :Safe . De-.
posit - & Trust Co., Boston;: at
0.23% discount, plus a’ premlum
of.$7. Dated Feb. 9, 1942 and due
Oct. 23, 1942, Other bids: :

Bidder o Discount
Ncw-England Trust Co., Boston. ..., ..~ 0.2489,.
First National Bank of Boston,: dea

R. L. Day &

Wellesley - Trust Cao

Worcester, Mass,:

Debt. Reduced $773,700 In 19411
—Mayor William' A. Bennett re-
cently - reported that “the 'city’s
bonded- debt had been:cut $773,-
700 - during 1941 and ' $619,700
in the previous year.‘.'Describ;-i
ing the city’s finaneial con-
dition "as excellent, the' Mayor
said that in the absence ‘of wel-
fare borrowing ‘and 'relatively
little for - WPA ' in the  current
year, “we may be able 'to.reduce
our debt still further even:though
we borrow substantially for -water
and other purposes.” Welfare and
WPA' bonds, he declared, “have
reached a substantial portion, be-

ing about one-half of our present|

bonded debt. For this* type: of
borrowing ' there are about’ $5;-
000,000 outstanding." ‘Continuing
with his -~ review of = the “city’s
financial standmg, the-‘*Mayor
stated as follows: "~

“There is a substantial amount

remammg unexpended of Jast
year ’s WPA borrowing; and there
is every probability that-defense
activities will employ more avail-
able WPA help this year, There-
fore it is probable that we will
not borrow more than $300,000 for
all classes of WPA pro;ects L

“Last year there was: no tax

title borrowing, which: is to -thed:

credit of the city, and it may well

be we will not borrow from:this.

source in 1942. Because of no bor-
rowing of this kind, Worcester
tax title loans are now. $131,000
as against $252,000 a year.ago.:

“The city now owns its munici~
pal auditorium, On: Jan. 2:all of
our auditorium bonds ‘were -paid
off with the exception-of $12,000
\lxg‘lltch will ‘become due’ Jan 1,

3

“Continued cheap money rates
for temporary borrowing ‘resulted
last year in an interest: cost:for
this purpose . of less than - $10,000.
This is a great saving over such
interest costs for many years-in
the past , when such temporary
borrowing interest - ranged  from
$200,000 to $300,000 annually.

“The city’s average . interest
rate on bonded debt in 1930 and
previous years was about 4%. In
January, 1940, it was 2% Today
it is 1.66%. The difference be-

tween the present average inter-|:
est rate and the 4% .of ‘previous|

vears. means a saving. of-about
$250,000, which is about $1 on the
tax rate (

“There probably is‘ no other'

city in the United-States that has
a' lower -average 'bond interest
rate than Worcester's-1.66%. ‘This
year' it is estimated that interest
and bond payments will be $200,-
000 less than they were:last yea.r

“Valuations - of Worcester real
estate ‘are expected to: reverse
their 'trend this 'year: andbe
higher ‘rather than lower as-has|’
been 'the case for years. :We
sh~wdd - 3]50° have - fewer abate-

ments.”

Note ‘Sale--The $1,000,000"rev=|

5 Bay C(ty, Mich. . Y
ﬁote Saie—TEe $’15 00U \ax oil-

ticipation ‘riotes~offered . ‘Feb...9
. |'were - awarded. to - the.Bay City

Ndtjonal Bank and. the Peoples
Cominercial & Savings Bank ' of
Bay, 'City, jointly, the only bid-
ders,-at a rate of 1%. 'Dated Feb.
10, 1942 ;and*due’ Sept. 26, 1942.
Prm and int; payable at. maturlty

| at'the City Treasurer’s office.. The

notes .are -general obligations of
the city and the city will furnish

+.= | thenotes and: the purchaser must
; Mv_supply the legal oplmon, if one
7|18 desrred :

MINNESOTA

.Edma (P.. 0. aneapoirs), an :

“Warrant - Sale — The  $36,000
sewer- warrants offered for sale
on Feb. 9—v.- 155, p. 543—were
awarded to the Northwestern Na-
tional -Bank & Trust Co. of Min-
neapolis, as 1%s, paying a price

‘| 0£:100.291, according to the Vil-
‘lage Recorder.

‘MISSISSIPPI

33 :
‘| Jackson County -Sch. Dist. No. 3

(P. 0. Pascagoula), Miss.

. Bond Offering—We ‘understand
that'the County Superintendent of

‘Schools -will receive  sealed bids

until.:-March: 3, for the purchase
of '$65,000 building bonds.  These
bonds  carried by a vote of 573
“for” to 61 “against’” at the elec-
tion held on Jan. 7. :

Lawrence County (P. O. Monti-
cello), Miss.

Bonds ‘Sold—The Leland Speed
Co. of “Jackson, is said to have
purchased the following 3% re-
funding ‘bonds aggregating $75,-
000:$50,000 court house, and $25,-
000 steel bridge bonds. Dated Oct,
1; 1941

MISSOUR]

St, Louis, Mo.

. Housing . Authority Note Offer-
ing—Sealed bids will be received
until noon (CDST), on Feb. 17, by
Berry Craven, Secretary of 'the
Housing Authorxty, for the pur-
chase-of ‘the following temporary
loan notes aggregating $6,500,000:
$500.000  Fifth Series; $1,000,000
Sixth - Series;" $2,000,000 Seventh
Series, .and $3,000,000 Eighth Se-
ries. . Dated: Feb. 27, 1942, Due
on Sept 30 1942,

" MONTANA

‘v Philipsburg, Mont.

Bond ‘Offering—It is stated by
Edwin T. Irvine, City Clerk, that
he will receive sealed bids until
March - 14, for the purchase of
$12,500. not exceeding 4% refund-
ing ‘bonds.  Due in 1954. These
bonds- carried at an election held
on'Jan. 26, by a vote of 157 “for”
to 9 “against.”

.-NEW JERSEY

Butler, N. J.

Bond Sale—The $52,000 coupon
or registered sewer bonds offered
Feh, 9—v. 155, p. 491—were
awarded to Colyer Robinson &
Co. of Newark, as 2.70s, at a price
of 100.208, a basis of about 2.68%.
Dated Feb. 1, 1942 and due $2,000
on Feb, 1 from 1943 to 1968 incl.

‘| Other bids:

B! tidn
B.

H. E
Julius A Rl pel, Inc

First Nationa Bank, Butl
Minich, Monell & Co....
M. M.
H. L.

Int Rate Rate Bid
Van {imgn & Co., 100.11

"Freeman & (o 1
Allen & Co. 3
New Jersey (State of )
“Refuses: To Advince Date Of
Rail Tax Hearing—Supreme Court
Justice " Bodine has refused to
grant’ an application by Charles
Hershenstein,” appearing for Jer-
sey 'City, to advance the date
fixed by Justice Porter for argu-
ment on the combined writs of
Hudson municipalities and James
T. Owens, Newark taxpayer, con-
testing " constltutmnalitv of the
Railroad Tax Act. The date stands
as- May '5,. opening day of the
ne'xt_term of Supreme Court.
‘Constitutionality of the act also
is~ involved = in:. Chancery " Court
iitigatxon instituted* by Attorney
General - Wilentz and referred’ to

Vice Chancellor Buchanan shortly‘ T
‘before his death.. . 13

.Hershienstein
Justrce Bodine the desirability. of
an’ early: ‘determination: of - ‘the
question: to. avoid:-confusion in-
ad;)ptmg mumcrpal budgets . for
1945

As spokesman for a half ‘dozen
railroad-attorneys at the hearing,
M, M. -Stallma:. opposed ‘undue
naste in forcing -early ‘argument,:
He outlined ‘complex legal ques-
tions:involved and urged counsel:
be  given: sufficient time to pre- . !
pare their answering briefs. This .
he: said would not be ‘possible :if
Jersey: City’s request for submis-
sion during March -were granted.:

NEW YORK
Nassau County (}1,’.3 0. Mineola),
N. Y.

Bond ‘Authorization Considered
~—We understand that the County
Board of  Supervisors will meet
on Feb. 16, to consider ordinances
authorizing - $2,523,000 bonds  di-
vided  as' follows: $1,000,000 re-~
funding, $500,000 ' public ' works,
$763,000 capital = improvements,
$350,000 land acquisition bonds.

New York City Housing Authorrty,
N. Y.

Bond Call—The Authority wrll‘
redeem on Mar. 15, 1942, at 104
and accrued interest, all of its out- -
standing (First and Second Issue)
Series A bonds maturing on Mar.
15 from 1943 through 1960. Hold-
ers of the bonds may present
them,  together with First and
Second Issue Series A bonds ma-
turing on Mar. 15, 1942, for “im-
mediate payment at Bankers
Trust Company; New York, fiscal
agent fo rthe bonds. The housing
authority recently = completed -a
refinancing  program . involving
the sale of $17,350,000 bonds to a
syndicate headed by Lehman Bros.
of New York.—v. 155, p. 355.

NORTH CAROLINA

Albermarle, N. C.

Bond Offering Details—In con-
nection with the offering sched-
uled for 11 am. (EWT), on Feb. "
17, of the $170,000 electric lighting
system bonds, noted here on Feb.
10—v. 155, p. 647-—the. following
additional information has been
furnished;

Due on March 1, as follows:
$6,000 1945 to 1956 and $14,000
1957 to 1963, all inclusive, without.:
option:of prior payment.  There
will:be no: auction. | Denom. $1,-
000; prin. and int. (M-S) payable
in lawful money in New York
City; coupon bonds registerable
as to principal only; general obli-
gations; unlimited tax; delivery at
place of purchaser’s choice,

Bidders are requested to name
the interest rate or rates, not ex-
ceeding 6% per annum in mul-
tiples of 1/4 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 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 incorpo-
rated bank or trust company, pay-.
able unconditionally to the order
of the State Treasurer for $3,400.
The-right to reject all bids is re-
served. . The approving - opirion
of Reed, Hoyt, Washburn & Clay,
New York City, w1ll 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 shall be taxable by the terms
of any Federal income tax law,
the successful bidder may, at his

\election, be relieved of his obli-

stressecl before i

itized for FRASER
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: gations under the contract to pur-

.-1942,

chase the bonds and, in‘such case,
the deposit: accompanying his bid
will be returned.

Iredell County (P. O. Statesville),

N. C.

Bond Offering—Sealed bids will
be received until 11 am. (EWT),
on Feb. 17, by W. E. Easterling,
Secretary of the Local Govern-
ment Commission, at his office

An' Raleigh,. for the purchase of

the following bonds aggregating
$351,000: :
$270,000 : school building ' bonds.
Due.on Feb. 1; $7,000 in 1945
to 1950, $12,000 in 1951 and
+ 1952, and '$17,000 in 1953 to
1964 incl.: : T
81,000 refunding bridge and road
bonds. ‘Due on Feb, 1; $15,000
in 1953 to 1956, and $21,000 in
1957,

Denom. $1,000. -Dated Feb. 1,
Prin. and int. (F-A) pay-
able in New York City in legal
tender.  General obligation; un-
limited tax; coupon bonds regis-
terable as to principal alone; de-
livery on or about March 6, at
place of purchaser’s choice. There
will be no auction.

A separate bid for each issue
(hot less than par and acrued
interest) is required. Bidders are
requested to name the interest
rate or rates; not exceeding 6%
in multiples of Y% of 1%; each bid
may name one rate for part of the
bonds of either issue (having the
earliest maturities) and another
rate for the balance, but no bid
may name more than two rates for
either issue, and each bidder 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 of the
county, such cost to be determined
by deducting the total amount of
the premium bid from the aggre-
gate_amount, of interest uponall
the ‘bonds until their respective
maturities. 2

Bids must be on‘a form to be
furnished’ with additional. in-
formation and must be accom-
panied by a certified check upon
an incorporated .bank or trust
company, payable unconditionally
to the order of the State Treasurer
for $7,020. The approving opinion
of Masslich and Mitchell,, New
York City, 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 shall be taxable by the terms
of any Federal income tax lavy,
the successful bidder may, at his
election, 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. - : A

OHIO

Braay Lake School District (P, O.
<. R.F.D. 1, Kent), Ohio :
Bond Offering—Edith E. Mer-

{rell, District Clerk; will receive| .

sealed bids until noon on Mar. 3
for the purchase' of $50,000 4%
school bonds. Dated Feb. 15; 1942,
Denom. $1,250. Due $1,250 on: May.
15 and Nov. 15 fronr 1943 to 1962
incl; Bidder may name a different
rate of interest, provided that
fractional rates are expressed -in
a multiple of ¥ of 1%. Int. M-N,
A certified check for $500, pay-
able to order of the Board of Edu-
cation, is required. 1 8

Columbus, Ohio

Bond Offering—Helen T. How-
ard, City Clerk, will receive
sealed bids until noon on Feb. 26
for the purchase of $358,000 4%
deficiency  general ' tax -bonds.
Dated Mar. 15, 1942, Denom. $1,~
000. Due Nov. 1 as follows: $72,000
from 1946 to 1948 incl. and $71,000
in 1949 and 1950. Issued for the
purpose of funding unfunded poox1
relief obligations outstanding and
unpaid as of Jan. 1, 1942. Coupon
bonds, registerable as provided by
law. The bonds are payable from
ample taxes levied within the tax
limitation. A certified check for
1% of the bonds bid for, payable
to order of the City Treasurer, is
required. Bidder must accept and
pay for bonds on Mar.. 16, at 10
a.m., at Columbus. Legal opinion
of Squire, Sanders & Dempsey of
Cleveland will be furnished the
successful bidder,

Marietta, Ohio
Bond Sale—The $22,000 street
improvement bonds offered Feb.
10—yv. 155, p. 493—were awarded
to J. A. White & Co. of Cincinnati,
as 1%s, at a price of 100.22, a
basis of about 1.46%. Dated Feb.
1, 1942 and due $1,100 on April 1
and Oct. 1 from 1943 to 1952 incl.
Second high bid of 100.80 for 13s
was made by Fox, Reusch & Co.

of Cincinnati. g

Miami Township (P. O, Yellow
Springs), Ohio

Bond Sale—The $10,000 fire de-

partment equipment bonds offered

Feb. 7—v. 155, 'p.. 311-~were

awarded to the Ohio Co., Colum-

Ryan, Sutherland & Co., Toledo. 21,

bus, as 1%s, at a price of 100.065,
a‘“basis of about 1.737%.  Dated
Feb. 1,71942, ‘and due $1,000 on
Oct. 1. from 1943 to 1952  incl
Other bids:

Bidder .Int, Rate .Rate r_z{a

beasungood & Mayer, Cin, ... 20 :

J. A, White & Co., Cin. 2Y, '/7
2%

Weil, 'Rotn & Irving Co., Cin. 214¢)

Assef. Kreimer & Fuller, Cin, 2-’5}1','0

Provident - Savings . Bank &
Trust - Co,

PENNSYLVANIA

Pennsylvania (State of)
‘Debts: of -Boroughs Over 10,000
=The following. is taken from an
article appearing in the: January
issue of the monthly bulletin pub-
lished by the Pennsylvania De-
partment of_Internal Affairs: ..

Of the 934 boroughs in the
State, only those over 10,000 pop-
ulation-—46 in number—have been
considered in this survey of local
indebtedness. - All but five o this
number -have populations falling
between: 10,000 and - 20,000 and
only one borough exceeds 30,000.

The effect of this comparative
unifotmity on the debt totals is at
once “apparent. Among the net
debts of boroughs, from which
two sets of debt ratios were de-
rived, all but four are between
$100,000: and $800,000."  Wilkins-
burg is the only one exceeding the
million dollar level, while three
other net debts are under $100,000.
The group of 46 boroughs have a
total net debt of $15,271,901.

This total was obtained by de-
ducting = $1,995580 in sinking
funds from the gross debt. In-
cluded in the gross debt are $8,-
470,700 electoral bonds, $8,471,700
councilmanic bonds, and $325,081
short-term notes which are also
councilmanie.  Thus the debt is
divided almost evenly between is-
sues by vote of the people and
those by action of the council.
Among the other classes. of -local
units there were those which re-
ported only short-term. debt, but
all of these boroughs report some
long-term bonds. :

Only $320,000 debt other than

bonds and notes was reported. A
considerably. larger. amount than
that was - reported  as  credits
against the debt in the form of ac-
counts receivable and anticipated
taxes. The impossibility of re-
ducing all the .reports to a con-
sistent basis has been the ‘main
reason - for omitting both - these
items from the net debt, but an
additional ' reason . for excluding
them is the fact that very few of

8 | share is between $40 and- $80.

such credits will ever be actually
applied to the debt. ¥
More than one-third of the per=-
capita -debts fall between $10 and
$20.  That is, for an average
family in these boroughs the debt

Some boroughs, however, have a
per-capita debt of over $40 and
one shows $68.13, or $272 for each
family ‘of four persons. Nine
boroughs™ have a per-capita debt
of less than ten dollars, the lowest
of  these. being Plymouth. with
$1.42 and Indiana with $3.17.
While there were considerable
differences in the relative stand-
ings within ‘the other groups of
local units studied, between :the
per-capita’ and  per-thousand-dol-
lars real property figures, among
the . larger : boroughs, radical
changes are. compartively few.
Dickson City and Shenandoah,
however, which do not show par-
ticularly  high per-capita debts,
stand at the:top of the list when
debt is calculated on the basis of
the value of real property sup-
porting - the. debt load. Most
boroughs, nevertheless, remain in
about the same position on either
basis, :

TEXAS

Hitchcock Ind, Sch. Dist. (P. O.
: Hitchcock), Texas
Bonds Sold—-It is stated by L.
J. Leatherman, Superintendent of
Schools, that $35,000 construction
bonds approved at an election last
April, have been sold.

Morris County (P. O. Dainger-
field), Texas .

Warrants Sold—1It is stated by
the County Judge that the Na-
tional Bank -of - Daingerfield has
purchased $6,000 2% % jail con-
struction = warrants. Due in 15
years. ;

Omaha, Texas :
' Bonds Approved—1It is reported
that at an . election on Jan. 24,
bonds -aggregating : $29,000. - and
divided as follows:.$6,000. general
obligation - and- $23,000 -revenue

bonds,« were * approved by~ "the
voters. e B
Travis County (P. O. Austin),
S v Texasilh e
Bonds Sold—The County Audi-
tor states that $40,000 semi-ann.
road and bridge refunding ‘bonds
have been purchased by the Capi-
tal National Bank of Austin, as
2.20s, at par, ‘Due on March 15,
as follows: $5,000 in 1942 to 1944,
?gfé)o, 1945 to 1947 and $7,000 in

VIRGINIA |

Charlottesville, Va.

Bond Call — James E, Bowen,
Jr,, City Clerk, is calling for pay-
ment on Sept. 1, at par and ac-~
crued interest, at the City Treas-
urer’s office or at the Chase Na«
tional Bank in New York City,
Nos. 1 to 935 of the 5% semi-ann.
improvement bonds, dated Sept. 1,
1922. . Denom. $1,000," -Due .on
Sept. 1, 1962. -Interest ceases on
Sept. 1. ¢

} Roanoke, Va.

" Bond Payyment Levy Approved
-~The City Council passed a reso-
lution ‘recently setting forth that
the city should have power to levy
special taxes above any specified
tax rate in order to pay principal
and interest on any bonds issued
henceforth. - Copies were sent to
local members of the General As-
sembly ‘with the request that
they they ask for an appropriate

‘amendment to the City Charter.

WASHINGTON

Omak, Wash. 4 :
Bonds Sold—A $52,000 issue of
water system revenue bonds is
said to have been sold recently.
. WYOMING

Sheridan, Wyo. :

Bond Election—The issuance of

$25,000 fire - fighting ' equipment

bonds will be’ submitted to the

voters at an election scheduled
for Feb. 24, it is reported.

GANADA

Canada (Dominion of )

Offers $600,000,000 War Loan— -
‘Canada’s second $600,000,000 Vic~
tory Loan will be offered in
three maturities, Finance Minister
J. L, Ilsley .announced Feb. 10,
There have been previous loans
of $200,000,000 and $300,000,000 in
addition to the first $600,000,000
loan. Books will be opened Feb.
16 and the active selling campaign
conducted between that date and
March 7 under direction of the
National War Finance Committee;
Mr, Ilsley said maturities would
be as follows: A 2l5-year per cent
issue,” maturing Sept. 1, 1944; a
six-year issue, maturing March 3
1948, bearing a coupon: of 2V4 %,
and a 12-year issue maturing
March 1, 1954, bearing interest at:
3%. The long-term issue will be:
payable at maturity at 101% and
be ‘ callable ~at 101% during or
after 1952. The yield on this 3%:
issue if held to maturity would
be 3.07%. All of the issue will
be sold at par. b

General

Corporation and Investment News

RAILROAD - PUBLIC. UTILITY - INDUSTRIAL - INSURANCE - MISCELLANEOUS

. Acme Steel Co—Regular Dividend—

The directors on Feb., 6 declared the regular quarterly dividend of
81 per share on the common stock, payable March 12 to holders of
record Feb. 18. A like amount has been paid each quarter since and
including March 12, 1941, wnd, in addition, an extra of $1 was paid
on Dec. 30, last (see V. 154, p. 1488).—V. 155, p, 593.

Air Associates, Inc. — Registration Statement With-

drawn—

The company on Feb, 3 withdrew its registration statement (2-4851):
filed with the SEC ‘on Sept. 27, 1941, covering 50,000 shares $1.371
cumulative -convertible preferred stock (no par) ‘and 100,000 shares

(par $1) common stock—V, 155, p. 358.

* Allied Owners Corp.—Bonds Called— -
.- A total of $186,500 first lien cumulative income bonds, due July 1,
71958, hive been called for redemption on March 13 at par and acerued ],
interest. Payment will be made at the offices of Halsey, Stuart &-Co.,
New York City and Chicago.~-V. 155, p, 153; V. 153, p. 1121, ;

. Allied Stores Corp.—Stock Offered—Wertheim & Co.
after the close of business Feb. 6 offered a block of 4,000
shares 5% preferred stock (par $100) at 781 net. Deal-

er’s discount $2.—V. 154, p. 1412,

Net - operating
Depreciation

“income ‘tdx

: Net. income

Dividends paid on sub, '
_ company pref. stock.

Surplus credit:

Preferred  diyi
Class. A divid

Miscellaneous

: Totai\ earn.

-+ Years Ended— '

--Total ‘income il
Maintenance & repairs.
Interest on notes

Prov, for Fed. & State

Fed. excess profits, tax.

*= Net inc. accruing. to. -
-parent. eompany...-
Previous ea¥n.

 Total surpius

Class B dividends

, American Bakeries Co.—Earnings—
- Dee. 27;'41 Dec, 28, ’40 Dee. 30, '39 Dec. 31, '38
$2,093,385 '$1,548,720
Miscell, - inicome. 55,254 47,691

profit_..-$2,671,863

40,683 40,340

Note-~Under date of Sept.

Section 722 of the Internal

81,621,233 ho. 98, 1940. The amount

of the year ended Dec. 27, 1

$2,627,116
334,379
365,374
24,921

'464,758
<7525,712

$2,141,076
360,298
271,071
22,157

395,810
140,307

$1,989,403
361,196
269,296
9,206

281,555

ing the estimated increase in

$1’3661‘573. and to be claimed should be

40,980
254,412
18,234

236,713

Balance

receivable (less reserve of
receivable - (incl,

911,973 $951,432

$1,068,150

$811,234 $522,644; property, plant an

28,681  189; total, $7,172,269,

$011,973  $051,432
surplus. - 1,682,668 1,595,036
g o 4561

$1,068,150
1141,720

$782,5653
735,333

.10,116
. stock

$2,551,029
dends. .., / - 36
ends. 103,347
537,838

111,931 -
500,226

debits__. 219,315

$2,209,870
36,888 133,000
142,238
338,418

1,178

$1,528,002
133,730.
150,981~
77,370
24,202

no par), $1,906,357; earned

surplus__  $1,953,456

$1,682,668  $1,595,036

; The company on Feb. 10
$1,141,720

(117,279 shares, incl.

11, 1941, an application was filed undet:
Revenue Code for a reduction of $46,885

in the amount of the Federal excess profits tax for the year ended

of the reduction to be clalmed in respeet
941, is estimated &t $185,000 after deduet-
normal and surtaxes. If the relief claimed
granted, the earned surplus as of Dec, 27,

)

1941, would be correspondingly increased.

Sheet, Dec, 27,1941

Assets—Cash in banks and on hand, $1,233,107; customers’ aceounts.

$7,249), - $166,709; miscellaneous accounts

-$5,703 . due - from employees), $12,126; inventories,

d equipment (less reserve for depreclation

of $2,232,192), $3.361,5584; prepaid expenses, $103,930; goodwill, $1,772,~

Liabilities—Accounts payable and sundry accrued expenses, $44,015;
taxes accrued (other than income and excess profits taxes), $75,491;
provision for 'income and excess profits .taxes, $1,014,480; unsecured
bank loan (due $50,000 semi-annually 1943
$750,000; class ‘A stock (34,452 shares, no

to 1950, interest at 2%%),
‘par), $1,520,899; class B .
4,050 shares in treasury deducted below,
surplus, $1,953,456; capital surplus, $3,679;

class B stock-in treasury under option to officers at $5 per share '
(4,050 shares, at cost.)_, Dr$96,108; total $7,172, 269.—V. 154, p. 424.

American Car & Foundry Motors Corp.—~Orders—

announced receipt ‘of orders for 32 a.c.f.

motor coaches powered with the Hall-Scott horizontal engine, viz.:
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12 for Capital Transportation Co., Little Rock, Ark.; 10 for Middlesex
& Boston. Street Ry. Co.,  Newtonville, ‘Mass.; and 10 for Queens-
Nassau Transit Lines, Woodside, Long. Island, N. Y.—V, 155, p. 593.

. _American Gas & Electric Co. (& Subs.)—Earnings—
¢ Period Ended Dac. 31— - 1941—Month—1940 = 194112 Mos.~~1940,

" Subs. consolidated—

Operating revenue $8,868,379 $7,877,618 $97,711,895 $86,348,350

Operation 3,087,468 2,529,634 34,757,191 27,257,841

Maintenance 451,869 385,256 5,081,583 4,651,182

Depreciation ___._.__._ - 1,085,908 1,061,453 12,774,484 12,257,951
8,333 24,999

Amortiz. of elec. plant
486,645 - 7,007,530

. acquisition adjust._..
*Federal income taxes.

861,998 | : 2,548,000
779,726 704,044 < 9,612,491

*Excess profits taxes...
" Other taxes

$2,106,431  $2,611,973 $25,905,616

34,149 32,947 . 331,360

$26,236,976
7,271,177
554,111
3,955,035

8,852,460

-+ . Operating ‘income.._.
Other income 167,141
$28,160,361
7,567,328
1,911,411
5,064,269

$2,644,921
617,729
99,726
396,145

Gross income .. y
Int. on: funded debt_._
Other int. and deduct..
Divs. on pref, stocks

$2,140,580

608,638
42,062
323,692

Balance earned for
common - stocks-..—
Divs. on com. stocks...

$1,531,321 $14,450,653
740,030 12,427,173

$1,166,188
917,839

$13,617,352
9,566,286

Undistributed net inc.
'~ of ‘subs. consolid.__

Amer. Gas & Elec. Co.—
Undistributed net' inc.
.. -(as above)

Income from subs. cons.:

Divs. on com. stocks
. Divs. on pref. stocks.

_ Int. on bds. & advs,
Other income

$248,349  $791,291 $2,023,480  $4,051,066

$2,023,480. $4,051,066

12,427,173 9,566,286
693,926 1,952,535
839,641 1,548,719

45,077 66,792

$791,291

740,030
130,046
125,347

17,728

$248,349

917,839
54,165
69,679

6,130

$1,296,162
Taxes ‘and €Xps., net___ 81,652

$1,214,510
92,928
140,767

$1,804,443 $16,029,297
75,380 . 1,013,200

$1,729,062 $15,016,097
95,

1,128,192
140,767 - 1,689,209

$17,185,398
876,207

$16,309,191
1,178,390
+1,689,209

.~ Balance
Int. and other deducts. .
Divs. on pref. stock....

~ Balance earned . for ;
common stock .__ $980,815 ~$1,493,248 $12,198,695 $13,441,591
;- *Federal tax charges of a subsidiary for the year 1941 were de-
creased by approximately $927,000 (of which approximately $375,000
would have been .excess profits taxes) as a result of a non-recurring
reduction in taxable income due to the 1940 refinancing. A decrease,
for the same reason, in tax charges for 1940 of approximately $984,000
was credited directly to surplus at the close of that year. i
fRestated for comparative purposes.—V. 155, p. 187.

. American Investment Securities—10-Cent Dividend—

The directors have declared a dividend of 10 cents per share on
the common stock, par $10, payable Feb. 16 to holders of record Jan.
23. ‘A like amount was also paid on March 1 and Aug. 15, last year.
—V. 139, p.. 1544,

American Paper Goods Co.—85-Cent Dividend—

" “The company on Feb. 2 paid a dividend of 85 cents per share on
the common stock, par $25, to holders of record Jan. 21. This com~
pares with $1 per share paid on Aug. 1, Nov. 1 and Dec. 24, last,
and 60 cents per share on Feb., 1 and May 1, 1941.  Dividends last
yéar totaled $4.20 per share, as against $2.85 in 1940.—V. 153, p. 541,

b American Water Works & Electric Co., Inc.—Output—
{-Output of electric energy of the: electric.properties ‘of this company
for the week ended Feb. 7, 1942, totaled 72,173,000 kwh., an increase
of -174% over the output of 61,465,800 kwh.“for -the corresponding
week of -1941. 2 s ¢
Comparative table of weekly output of -electric. energy for the last
five years follows:
Week Ended— = 1942
713,424,000
~173,280,000
-72,646,000

1941
61,155,000
62,056,000
61,875,000
61,466,000

1940
54,066,000
53,526,000
52,404,000
52,899,000

1939
44,973,000
46,455,000
46,094,000
45,923,000

1938
40,743,000
39,727,000
39,300,000
eb. 39,717,000
V. 155, p. 594.

Amoskeag Co.—Annual Report—

Years Ended Dec. 31— ;
Dividends
Interest

-\ 1940
$677,507
87,947

$765,544

56,920
3,627 24,696

$699,202  $671,379
(not including gains or losses

1941
$727,065

43,453
$770,518

56,911

Total income
Interest
Expenses
Provision for taxes.

. *Net income

“Carried to reserve for shareholders
on sales of securities).
Analysis of Changes in Reserve for Shareholders and Profit and Loss
Balance, Dec. 31, 1940. $14,411,533
Net i 99,202
Final liquidation dividend 70.4 cents per share on 90,181

Amoskeag Manufacturing Co. shares. 63,487
Net profit from sale of securities 34,369
1,055
817

Excess prov. for 1941 divs. a/c shares purch, and canceled
Excess provision for 1940 Federal taxes.

Total
Dividends declared = 3
Cost of 469 preferred shares purchased and canceled
Paym’ts acct, Moore’s Falls Corp, charged to profit and loss

$15,210,463
590,930

1,770

Balance, Dec. 31, 1941 $14,583,255

Balance Sheet, Dec. 31, 1941

Assets—Cash, $409,344; receivables, $714,189; investments, $15,250,-
652; total, $16,374,184, *

Liabilities—Bank  loans, $1,200,000; dividends payable, $590,930:
reserve for shareholders and profit and loss (represented by 71,377
$4% cumulative preferred and 89,911 common shares, no par, oute
standing), $14,583,255; total, $16,374,184.

Note—The indicated value of the securities owned, based upon mar-
ket quotations or other estimated fair value Dec, 31, 1941, was $10,~
444,139. This value should not be construed as the amount for which
thes’?;curities could be sold or purchased.—V. 154, p. 1589; V. 153,
p. A ; A

Arizona Power Corp.—$4.32 Pref. Div.—

The directors have declared a dividend of $4.32 per share on the
$6 non-cum. pref. stock, no par value, payable March 2 to holders of
record Feb, 13. This compares with $6 paid on March 1, 1941, and
an initial distribution of $3.66 made on March 1, 1940.—V, 154, p. 857.

Aroostook Valley RR.—Tenders Sought—

The Bankers Trust Co, New York, N. Y. as trustee, announces
that approximately $13,571 is available in the sinking fund for 1st &
ref. mtge, 4!%2%, 50-year bonds due July 1, 1961. The bank will
receive tenders of these bonds until March 13, and will purchase an
amount sufficient to exhaust the funds at the lowest prices ‘offered,
not to exceed 105 plus accrued interest. As all of the bonds are in
denominations of pounds sterling, the amount to be paid in dollars
on those accepted will be computed at the exchange rate for pounds
sterling prevailing on March 13. .Accepted bonds should be delivered
on March 24, when payment will be made.—V. 152, p. 1123,

Associated Dry Goods Corp.—Sales Higher—
Unaudited sales reported by subsidiary companies for the 52 weeks

$27,993,220 -

34,509

. Deficit: Balance at Dec. 31, 1940 -xoomo-

ended Jan, 31, 1942, and sales’ for the same periods:of the pre-

* ceding year are given below:. - For the:sake of comparability, .the sales-
of the Manhasset branch of Lord & Taylor which did not begin- husi~ @

ness until May 27, 1941, are shown separately, =

1940 < ° 1941
$13,573,961
12,231,873

' $25,805,834
~' 16,516,060
21,061,781

3 5 i % Increase
First. quarter i $15,575,547- © 14.8
Second quarter - = 14,108,440 = 15.3
$20,683,987"
19,263,335
24,166,196

$37,577,841  $43,429,531 156

o 563,383,675:" $73,113,518 ©15.4
. Note—Sales of the Manhasset branch of Lord & Taylor (not. ins
cluded above) amounted -to. $872,326 for the period from May 27, 1941,
to Jan,"31; 1942.—-V. ].55'. pyi368 Moe T i i .

Associated Gas & Electric Co.—,—‘Weekly Oufput—-—-

' The - Atlantic Utility Service: Corp. reports that for the week ended
Feb. 6 net. electric output of ‘the Associated Gas & Electric group was
125,112,026 ‘units- (kwh.). ‘This" is an increase .of 19,759,375 units, or
18.8 % above production of 105,352,651 units a year ago.—V..155 ,p, 594:

15.0
16.6
14.7

Spring season ..
Third quarter
Fourth. quarter __

Fall season

~ Atlas Corp.—Annual Report—: ShEasii
Compared with a general decline of almost 18% in the market level
of common stocks as measured by Standard Statistics 90 Stock Index,

corporation reporting Feb. 10 an indicated asset value of $11.42 per:

share for its common. stock at Dec, 31, 1941; showed .less than a 7%
decrease in asset value during the year after payment of dlvlden'ds of
50 ‘cents per share. ' ¢

The board of directors in releasing the report also .announced a
dividend of 25 cents per share on the common stock payable March
12 to holders of record Feb. 20. Dividends paid last year amounted
to $2,484,198, comprised of a total of 50 cents per share on the out-
standing common stock and $3 per share on the preferred. Company
also expended $3,700,000 in reacquiring at a.discount shares of its
own preferred and common stock during the year.

In reporting to shareholders, Floyd B. Odlum, President, said:

“Our nation is now in the beginning of an all out war and defense
effort that will continue until the Axis powers are defeated and peace

is restored. The effort will absorb half or more of a rapidly expanding.

national income. It will affect- to an increasing degree every plant
and business in the nation—some beneficially and some otherwise. Our
civilian economy will ‘get down preity close to absolute essentials so
as to release labor, materials and plant capacity for war production.
Civilian purchasing power will be in excess of things available for
purchase. Various measures will be taken to prevent inflation. Taxes
will be greater and will serve other purposes than merely raising of
revenue. New facilities, built, in building, and to be built, will have a
productive capacity continuing beyond the war equalling a substantial
part of our entire pre-emergency national productive capacity. Substi-
tute materials and products will be developed to take the place of
many. of the:old things that were a part of our habit of life. Vast
unfilled demand for certain things will constitute a.reservoir for re-
lease into the economic stream: following peace. New ‘trade blocs
will be formed. Post war dislocations and readjustments will have an
intensity depending to some degree on the length of the struggle and
the sound planning and preparation work done in the meantime.

“What has been pointed out above is not intended to be inclusive
but merely indicative. Many problems are posed for managements con-
cerned with investments through the medium of securities. What will
be the short term and long term prospect for various industries and
businesses? What is likely .to be the trend of securities prices? What
will be the impact of taxes on various companies? Are common
stocks a ‘safer investment than bonds under prospective conditions or
vice versa?” "

. Discussing further the problems of investment trusts, Mr, Odium
stated:

“The whole problem of the Investment Trusts and Investment Com-
panies divides itself essentially into first, the study,of, the broad basic
forces at work and their long range interpretations, and second. the
selection from time to time of ‘particular. securities as between com-
panies and classes. as best fitting into ‘the broader viewpoint. The' first
function is by far the most important measured by results over’the
years. No one in the business of investments can: foresee an--unpro-
voked attack such as at Pearl Harbor or guard against its immediate
consequences. Such incidents, however, have a direct bearing on the
longer program. 2

“The year 1941 was a difficult one in which to operate because of
the many uncertainties relating to a general national course of con«
duct with respect to the international situation, Our course is now
laid out. A net set of problems requiring decision confront us, some
of which have been touched on above. All this doesn’t necessarily have
to be ‘discouraging to the investor as security: markets sometimes be~
have better with the road ahead distinct than when things are uncer-
tain.  In this respect it 'is interesting to look at ‘the action in the
London Stock Market which up to the summeér of 1940 declined about
35% to 40% from the prewar level of 1939 but which.has since com-
pletely recovered this whole decline.”

Income Account for Calendar Years
(Including Investment Company Subsidiaries)
Calendar Years— 1941 1940
Income—Dividends $1,741,291  $1,611,557
Interest 365,277
Underwriting fee 107,318

1$2,084,152
1,102,373

1939 i
$1,114,040
224,427

*$1,959,089
981,310

$1,338,467
1,224,067

Total income
Expenses

Excess of income from divs.
etc., over expenses...
Net prof. on sale of secus.
of average cost
Prov. for Federal income taxes.
Provision for contingencies

5114,400

1,119,852
11,800

$981,779
§1,699,381 1,739,243
35,000
14,000 200,000

Net profit for period. - §$770,603 182,521,022 1$1,222,451

*The amount of income shown’ above includes $231,390 dividends and
$43,686 interest from non-consolidated majority-owned subsidiary com-
panies, Aggregate changes in surplus accounts of all non-consolidated
majority-owned subsidiary companies as reported by such companies
for the year ended Dec. 31, 1941 before deducting dividends and interest
payable to Atlas Corp. and its subsidiaries, indicate a net increase of
approximately $537,800 applicable to Atlas Corp.’s interests in such
companies. ' tThe amount of ‘income -shownabove included $386,554
dividends and $200,055 interest from non-consolidated majority-owned
subsidiary companies. Aggregate changes in- surplus- accounts of all
non-consolidated majority-owned subsidiary companies as reported by
such companies for ‘the 12 months ended Dec. 31, 1940, before deduct-
ing dividends and interest payable to Atlas Corp. and its subsidiaries,

$9717,718

indicate a net-increase of approximately $889,000 applicable to Atlas *
Corp.’s interest in such companies. fAmounts shown in.above state-:

ments of income for 1940 and 1939 are, after eliminating portions
thereof applicable to minority interests, representing a net income of
$573 and $4,369, respectively. §Loss.

Consolidated Statement of Surplus and Net Unrealized Depreciation
7 For the Year Ended Dec. 31, 1941
#Capital surplus: Balance at Dec. 31, 1940
Dividends paid: On 6% preferred stock ($3.00 per share)._.
On common stock ($.50 per share)
Net excess of cost over par value of capital stocks acquired
during the period

- $36,000,082
1,164,878
1,319,321

462,959

33,052,925
$442,802
770,603

Balance of capital surplus at Dec. 31, 1941

Net loss

N

$1,213,404

$31,839,520
15,668,648
215,109

$15,883,757

Deficit at Dec. 31, 1941

tSurplus at Dec. 31, 1941

$Net unrealized depreciation: At Dec. 31, 1940
Add, Increase in net unrealized deprec. during the year—_.

Net unrealized depreciation at Dee.- 31,1941
$15,955,763

§Surplus at Dec. 31, 1941

- Amount applicable to minority interests

- Common stock (par $5)

*After deducting $2,185,412 excess of cost over par value of 704,953
shares. of: common ‘stock “in: treasury’ at ‘that ‘date and retired:in‘ 1941,
‘and $13,588,591 dividends‘paid to Dec. 31, 1940.-1Before ‘deducting net
unrealized depreciation of assets. fExcess of cost over market or man<

agement's valuations of assets. - §After deducting net ‘unrealized depre- "

; clation of assets.  {The increase in net unrealized depreciation during
- the year is after deducting a net increase of $687,213 in management's

valuations: of investments in. and. receivables from nonconsolidated
majority-owned subsidiary. companies. This increase in management's
valuations and $275,076  diyidends and interest received .from non-
consolidated majority-owned. subsidiary - companies. during the year
aggregate $962,289 as compared with .the aggregate net increase  in
surplus accounts reported by these companies of approximately $537,800.
The aggregate net decrease in management’s valuations of investments
in and .receivables from' non-consolidated majority-owned "subsidiary
companies since dates of acquisition amounted to $97,212 as compared
with.-a net decrease of approximately-$206,000 in surplus accounts as
" reported’ by -such ;companies. LAy 3 i i

- Net -unrealized depreciation at Dec. 31, 1941 includes adjustment of
$847 net depreciation applicable to minority interests. :

'- . Consolidated Balance Sheet Dec. 31 * g

(Corporation: and Its-Investment Company Subsidiaries)

11941
$4,989,679

1940
$9,141,271
450,000
$4245,625

Receivables .. ;
Accred interest, dividends receivable_________..
Accounts and notes rceivable 21,985
Portfolio holdings. - 126,816,017
Invest. in & rec, from non-consol, control. cos. 16,449,530
Other investments : §320,000 -

: 1790,471"

Expenditures ;
Deferred charges 33,550 120,852
$48,800,113 $56,499,150

169,352

15,325,940
369,361

Total
Liabilities—
Dividends payable. on issuable capital stocks. ..
Due to brokers for securities purchased
Other accounts payable and accrued expenses..
“Provision for current year taxes
Provision for conti i

$189,050
226,770
302,427

$192,218
565,405
316,026
104,032 100,484
995,922 1,172,401
13,353 13,999
18,660,750 ~ 20,634,750
13,615,235

36,000,082

442,802

15,883,757 15,668,648

Total -~ $48,800,113 $56,499,150

“Under allowance by District Court in connection with reorganization
of Radio-Keith-Orpheum Corp. iRepresenting securities for which
market quotations are available priced at Dec. 31, 1941, market quota~
tions ' (cost $44,659,037). iCost $14,204,878, carried by the manage-
ment for purpose of this statement at the above amount. §Cost $606,-
236, carried by the management for purpose of this statement at the
above amount. {In connection with the reorganization of Utilities
Power & Light Corp. **Of which $1,263,190, representing par value
of common stock in treasury, is restricted as to dividends under Dela«
ware law. f{Excess of cost over market or management's valuations
of assets. ftIncludes accounts receivable.

Note—Costs with respect to investments acquired at inception of
the company through consolidation which became effective on Oct. 31,
1936, are based on market quotations or, in the absence thereof,
appraisals by the board of directors as of that date -V, 153, p. 828.

6% preferred stock cumulative (par $50)_

Capital surplus
Earned deficit
fiNet ‘unrealized depreciation..

Atchison Topeka & Santa Fe Ry.—Carloadings—

Santa Fe System carloadings week ending Feb. 7, 1942 were 22,225
compared with 17,959 same week 1941. Received from connections
9,410 compared with 7,105 same week 1941, Total cars moved 31,635
compared with 25,064 same week 1941. Santa Fe handled total of
32,538 cars preceding week this year.—V, 155, p. 594.% ;. ¥

Baltimore & Ohio RR.——Ca'rloadings—

Week End.  Same Wk, Same Wk. Week End.
Feb. 7,'42 1941 1930 Jan. 31,'42
39,184 34,170 42,214 39,499

23,105 19,148 24,007 23,302

Total cars revenue
freight loaded ._._.
Total cars rev. freight
rec. from connects.

Total loaded and
received
—V. 155, p. 594.

62,289 53,318 66,221 62,801

Beau Brummell Ties, Inc.—10-Cent Dividend—

The directors have declared a dividend of 10 cents per share on the
common stock, par $1, payable March 2 to holders of record Feb. 11.
Distributions of like amount were made on March' 1, June 1, Sept. 2
and Nov. 24, 1941, and a dividend of 15 cents per share was paid on
July-25, last year.—V, 153, p. 388. iy }

Best & Co.—Earnings—

Years ﬂded Jan. 31— 1941 1940 1939
$117,787,990 $16,384,120 $15,607,340
Net profit after deprec. res, & tax. 1,055,495 1,111,398 1,047,004
Earns. per share on com. stock... $3.49 $3.63 $3.42
On Jan. 30, the entire amount of preferred stock outstanding
amounting to $140,200, was called and paid for in cash, after which
the Jan. 31 balance sheet shows cash of $2,252,299, as compared with
$1,805,728 a year ago.—V. 155, p. 258,

Net -sale

Bond Stores, Inc.—January Sales—

Month of January— 1942 1941 1940
Sales $5,993,584  $2,333,707 $1,931,862
—V. 155, p. 258,

Boston Edison Co.—Output Up 13.8%—

The net system output of this company as reported to the Edison
Electric Institute for the week ended Feb. 7, 1942, was 31,803,000 kwh.,
as compared with 27,944,000 kwh, for the week ended Feb, 8,- 1941, an
increase of 13.8%.

For”the preceding week ended Jan. 31, 1942, output was 31,868,000
l‘;wi;.5,5an hg;;ease of 14.1% over the corresponding week last year.—

A , Pe : -

(J. G.) Brill Co.—Receives Order—

The ‘company on Feb. 10 announced receipt of order from Indiana
Service Corp., Fort Wayne, Ind., for forty 44-passenger Brill single-
motored trolley coaches.—V, 154, p. 1260.

Bromption Pulp & Paper Co., Ltd.—Annual Report—

Arthur F. White, President, states: .

Following the approval given at a general meeting of the share-
holders in Montreal, Nov. 10, 1941, an offer of $500,000 in cash and

* $500,000- general mortgege debenture stock was made for the prop-

erties and assets of the Lake.Sulphite Pulp Co., Ltd., in liquidation;

at Red Rock, Ont, This offer was accepted by the creditors of that

company on Jan. 6, 1942, and sanctioned by“the courts on Jan. 23, 1942,
Company will shortly enter into possession and - proceed with the

installation of the necessary plant and equipment.

Income Account, Year Ended Dec. 31, 1941. (incl. wholly owned subs.)

Profit from oper. (incl. $218,637 premium on U. S." funds) $1,850,589
Income from investments 9,880

$1,860,469
484,600
10,494
532,628

$832,745
600,000

Total " i
Provision for depreciation
Provision for depletion
Provision for income and

Net profit
Dividends

profifs taxes

Consolidated Balance Sheet. Dec. 31, 1941
Assets—Tixed assets (at cost less amount written off), $9.516,092;

ete., of Lake Sulphite Pulp Co., Ltd., in liquidation (for sum of $1,000.000,
payable $500,000 in cash and hbalance in debenture stock), -$50;000;

cash deposit in respect of offer to purchase the properties and rights,
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" ‘cash: on.hand” and 'in'banks, inol.:call, Joan, $1,629,945; ‘investments,

Volume 155 < Number 4046‘.

693

; (book ™ valnes);, - $157,674;" accounts . and bills- rec¢lvable; *less reserve;.
$1,470,440; ..deposits - with. trade. associations,  $26,905; - inventories,
:$1,277,456;. deferred chgs., $28,662; total, $14,157,174. v

» - Liabilities—Capital  stock : (300,000 "shares, no.par),. $7,500,000; re-
;serves for  depreciation, $4,162,025; reserves.for depletion, .$137,048;
-accounts payable and accrued charges, $490,767; reserve for-income and
‘excess profits taxes, $536,291; dividend payable, $75,000;. capital sur-

‘plus (including $358,650 arising. from: consolidation), $390,463; earned

_surplus, $865,580; total, $14,157,174.—-V, 154, p. 1145, .

Brown-McLaren Mfg. Co.—5-Cent Dividend— ;
The ' directors have declared a -‘dividend of 5 cents per share on
:the’ common stock, par: $1, payable March 2 to holders of - record
:Feb. 16. A like amount was paid on Nov. 15, last year. ‘The-previous

.‘payment, also 5 cents, was made on: Oct, -1, 1937.—V..1A7, p. :1029._

" Federal and State i

< Company wholesale sales...

=V, 155, p. 585.

¢ (F.). Burkart Manufacturing .Co., St. Louis, Mo.—
: - Earnings’ for Fiscal Year Ended ‘Noy. 30, 1941 . . :

(Gross profit from. sales, after deducting cost. of goods sold . $2,125,523
:Shipping, selling, administrative and: general expenses...-.. 730,073

AL AR

Operating - profit ..
Other i

(net) 15,211

Profit before taxes on income..

taxes.

‘Federal excess profits taxes

Additional provision for prior-years’ taxes.

. Net profit .. PSS
:Balance, surplus at Dec. 31, 1940

48,000
2,175

. Total surplus

“Dividends on preference stock ($2.20.a share). ..

‘Dividends on common stock ' ($3.25 a share)

‘Excess of cost over stated value of 200 shares of preference
stock purchased ‘during year i s

$3,086,289
. 36,159
441,412
1,500
$2,607,218
property, plants and equipment

‘Balance at Nov. 30, 1941
Note-—Provision for depreciation of

for the year amounted to $45,810.
| Balance Sheet, Nov, 30, 1941

Assets—Cash, $148,397; reccivahles, $659,018; inventories, $2,065.633;
other assets, $96,031; property, plants and equipment- (net), $920,938;
deferred charges, $24,050; total, $3,914,067. i :

Liabilities—Note payable to bank, $150,000; trade accounts payable, -

~wages, commissions, pay roll taxes, etc.; $98,499; accrued: taxes. and
‘wages, $42,980; compensation insurance' claims: (est.), $3,650; Federal

tand State ‘taxes on income ‘(est.), $470,000; preference stock (cumula-

tive annual dividend $2.20 a share, 16,236 shares, no: par), $405,900;
;common stock (par $1); $135,819; earned ‘surplus, $2,607,218;  ‘total,
$3,914,067.—V. 154, p. 425. it % Fie ,

Butler Brothers, Chicago—Sales Up—

Month' of  January- 1942 1941
. $7,283,195 - $6,159,279
:Scoct-Burr Stores Corp. ret; 792,059
Consolidated sales
. 155, p. 595.

ce=V

<. Cabot Manufacturi‘ng Co.—Larger Dividend—
The directors have declared a dividend ‘of ‘$1.50 per.share on the

‘capital stock, payable Feb.. 14 to-holders of record-Feb:. 5. This com- :
and Nov. ‘15, last.. The previ~

“pares ‘with $1 per share paid on Aug. 15
,ous distribution was one of $1.50 on-Aug. 14, 1937.

sl The current dividend is payable at the Old:Colony Trust Co., vti'ahs{fér“
- ‘agents, Boston,. MassV, 153, p. 983, . 7w i 4 R S

;- Canadian National Ry. . ~Earnings— . - ‘5. =0
<. Week Ended Feb, 7— K pad 1942
1Gross revenues e $6,439,000

Zix12194F
$4,905,000

Canfield Qil Co.—$1 Dividend— "~ .~ i

The - directors have declared a dividend of $1 per share -on:the

‘common ' stock, ‘payable March 31 to holders of record -March. 20,
‘During 1941, the company made the following disbursements: March
“31'and June 30, $1 each; and Sept. 30 and Dec. 23, $2 each. An extra
‘of $2 was also paid on Dec. 23, 1941.—V. 153, -p. 983." ; ¥

Carman & Co., Inc.—25-Cent Dividend—

The directors-have declared a dividend of 25 cents per shareé on the
class' B, stock, no par yalue, payable  March 2 to.holders of record
Feb, "16. .During 1941 the following distributions were made on this
issue: March 1, June 2 and Sept. 2, 25 cents each, and Dec. 1,75
cents,  Dividends paid in 1940 totaled.$1 per share. on the class B
.stock.—-V, 152, p. 978,

Carson Hill Geld Mining Corp.—Earnings—

.Years End. Sept. 30— 1941 1940 1939
Gold and silver bullion
$834,496

1938
sales siie LUl LA $845,359

‘Refining chgs.,” express, .

insurance, ete. —....

$849,200
7,513

$841,687
762,862

$937,156
3,688 5,721

$830,808
779,605

$51,203
161

115,069

$840,289
675,041

Balances ool Sol
Operating expenses ...

$931,435
762,485

$78,826 . $168,949
1,284 3,627

Net “oper, income.__.._

$165,24
Other income 6!

8
98
$172,576 $165,946

947 2,769
10,706 7,985

349
103,161 102,185

w_851,364
1,030
962

Total income
Interest expense . 3
Normal income tax._ ..
Undistrib. profits tax._
Prov, for depl. & depr.

$60,109
813

Net income
«Dividends paid a__._ -
.Earnings per share on
, on 2,400,000 shares

capital stock (par $1) Nil

Balance Sheet, Sept. 30, 1941

Assets—Cash, $14,618; accounts receivable—bullion, ‘$31,280; accounts
.receivable—miscellaneous, = $3,662; -inventory- of stores .and 'supplies,
.$29,424; fixed assets (net), $1,776,715; deferred charges; $7,370; ‘total
.$1,863,068.

84,233

$67,762 -
24,000

132,001

$52,658
48,000

$0.02 $0.02

Liabilities—Checks issued in: excess of bank balance, $8,767; trade -

‘accounts payable, $32,400; current - amount due ‘to parent company,
“$410; payioll payable, $14,206; Federal income tax payable, $962: other
‘taxes payable or accrued, $9,184; capital shares *($t par), $2,400,000;
‘discount.on. capital shares . (no. provision-has been made ‘for “writing” off"
this item), Dr$531,967; - deficit, - $70,895; total, $1,863,068.-—V,’ 152,
WBTS i o il 3 .
.- (A. M.) Castle & Co~—Earnings-—
Calendar - Years—: ; 1941 -
-*Net profit-from operation_. yrin ~..$2,702,006
63

_Profit  on disposition of plant and equipment.__
Excess provisions for deprec. in prior years.._

Total

. 1940 °
7 $754,020

48,704

. $27171,273 ;- $754,020

+:53,553 .

‘Provision for Fed. inc. and excess prof. taxes—
Income :ax | ..ol il SRS A L., 491,000
Excess profits tax__.. s ~ 1,226,000
) Net proft. o coul b ol Jwn iy e —-~" $1,000,720
‘Dividends 5 R : -y 660.000
"{Earnings per share. $4.17

.~ 198,026
4,068
850,662
“360,000°

e $2.12

" *Before dediieting. protision . for ‘dépreciation and-*Fe(deral‘hicom_e‘

-taxes. . 1On; 240,000 shares of .capital stock, $10 par. .

Phpdutito pds™e SO I ) 1
¢ P} e

foitized for FRASER

ol

- Earned_ surplus

+$1,395,450°

: '$1,410,661"
120,000+

$940,486 -
2,145,803

588,139
$8,075,254 $6,747,418

" 10 ‘and--Nov.'1, $1-each;

62,263 -

.. preferred. shares: and-30%
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o TN T 194108 /4 1940

sh ¢ gl ol 2%y $2,867,843

‘United -States defense ‘savings bonds. 50,000

: Deposits with life insurance companies 100,875
Customers’: accounts receivable, etc. 995,153
-Inventories ... St AT 739,810
: Cash surrender. value.oflife insurance policies_. 258,445

Prepaid taxes, insurance, etc -1 22,080
Land , : 640,501
Buildings, machinery and equipment (net)____ 674,728

Total: e $6,349,435

Liabilities— =

- Accounts payable
Local taxes, -ete.... p )
-Capital.stock and social secu ity taxes

~Miscellaneous: accruals: ... g

- Federal income and excess

- Capital- stock: -(par- $10).-

“Paid-in ‘surplus -

836,557
2,142,641
243,932
24,391
653,160
625,405

$5,665,754

$367,036

$352,326
50,9

2,777,647 . _
$6,349,435 $5,665,754

Total-z le il
. o*Less $1,252,000 'U.. 8.
1941.—V, 155, p. 635, -

‘Treasury. notes,

Celanese Corp. of America—Transfer Agent— .
' The corporation has notified the New York Stock Exchange of the
appointment of Empire Trust Co. as transfer agent of its common, 5%
.prior preferred, 7% prior preferred, and 7% ‘second preferred stocks,
effective at the opening of business on Feb, 9,.1942,~V. 155, p.- 305;

.. Cernitral RR. Co. of New Jersey—Reorganization-—.

The city of Jersey City lost.in Federal Court Feb. 6 an application
-to intervene.in the reorganization proceedings of the company.

. Judge Guy L. Fake held that the city was amply protected and
if  permitted to intervene 50 -other municipalities might follow the
same. course. . - :

Since the time when the city made it$. application, Judge Fake. said,
the railroad has abandoned certain properties and instead of owing
83,119,903 now has a balance of $611,051 unpaid. - The reduction, he
sald, ruled out grounds for intervention.

The reorganization proceedings started Oct. 30, 1939.—V. 155, p. 539,

Central Surety & Insurance Corp.—Extra Dividend—

« . The directors:have declared an _extra dividend of 40 cents per share
in ‘addition to:the regular quarterly dividend of 40 cents per share
con: the common stock, par $20, both :payable Feb. 14 to holders of
.record Jan, 31. . : ;
. An extra. of 40 cents was

itk also paid on Feb, 15, last year.—V. 152,

Chapman Valve Manufacéturing Co.—Earnings—

The net pofif for the year 1941 was $804,314 after a normal depre-
;ciatmx_l charge-of $190,200 and a reserve  for amortization of war
-facilities of $75,000 and Federal Taxes of $1,038,872. :After payment
of ' dividends and’ reserves. for taxes,. etc.,. the. net addition to the
‘surplus: account amounted to. $488,381. .

o : Balance Sheet Dec. 31, 1941 = :

_ Assets—Land and _buildings, $1,643,667; machinery and equipment,
$1,497,523; patents, $114,688: U, S. Treasury. bonds, $100,000; other
investments, $14,525; inventories,” $2,675,294; cash, $416,573; accounts
receivable, - $1,289,107;  deferred - accounts receivable—patent  license,
$40,000; - deferred assets; -$38,397;~ total, $7,829,773.

. Liabilities—Common ‘stock; $3,500,000; preferred stock, $500,000; ac~

_“counts’ payable, '$341,906; " defeired - acdounts “payable (patents), $100,

000;" actrued wages, :$81,918 7 reserveé’for taxes, etc., $1,099,869; reserve

<.+ for plant nmortizatlpny, $75,000;. surplus, -$2,131,080; - total, $7,829,773.

V. 155, p. 360.. -

-Chesapeake Corp. of Virginia—Initial Dividend—
..The directors have - declared ;an ~initial “dividend of 30 cents per
_~shure‘nn the-new. common stock, - par $5, 'payable . Feb. 16 to holders
of ‘record Feb: 5; . - o Wi
;. Prior to'the change jn name from The Chesapeake Corp. and the
change -in. capitalization, the . company ‘during 1941 paid the following

s dividends on' the old $25 par. common stock: March 12, June 12, Sept..
also on: June’ 12, an extra dividend of 50

cents per share.

Dividends paid' in 1940 totaled $3.30 —
V. 155, p. 596.. T B st“ s

Chicago Burlij:gjton &Qulncy RR.——Carloadings-—

“Week Ended-

. : Feb. 7,42 Jan. 31, '42 Feb. 8,41
Cars loaded " .: :

17,375 18,427 15,194
11,213 10,977 8,521

23,721

28,588 29,404

.Chicago Milwaukee St. Paul & Pacific RR.—Loadings

Received . Loaded
from and
Connections = Received
10,040 32,454

Cars
Loaded
on Line
22,414

Week Ended-—
Feb, 71942 0 ______
Feb, "8, 1941_. 19,925 8,727 28,652
Jan. 31, 1942 s 23,258 9,922 33,180
Revenue cars loaded on the Milwaukee Road and  received from
connections during the period:
Feb. 1 to 7, 1942
Feb. 1 to 7, 1941
Jan. 2 to 7, 1942__.
V. 155, p. 598,

32,454 cars (6 loading days)
28,645 cars (6 loading days)
23,016 cars (5 loading days)

Chicago & North Western Ry.—Cars Loaded—
Week-Ended— Feb. 7,°42' Jan, 31, ’42 Feb. 8, '41
On  line 18,364 18,471 15,067
14,044 14,742 11,314

Total cars

32,408
—V. 155, p. 598.

33,213: 26,381

‘Chicago Rock
‘Week Ended—
Cars loaded
Vi 155, p. 598, - *

Island & Pacific Ry.—Carloadings—

Feb. 7, '42 Jan. 31, '42 Feb. 8, '41

28,704 29,893 24,736

Clearing‘Machix'\e Corp,,'Chicago—Annual Report— '

. R..W.: Glasner, President,. states: ’

Earnings of company from operations for year 1941 were $320,391

-or $1.60 per-share after provision :for all reserves including those for
bonuses..and .estimated income- and - excess profits taxes. Earnings for
the previous year were $280,950 or $1.40 per share. ;
. Net .warth.applicable  to .common; stock at the end of 1941 was
'$2,475,733 .0r:$12.38 per. share, as. compared with $2,262,013 or $11.31
,peg share at the end of 1940." Company had no bank loans at the
end.of | 194L. " " ol L= : s

Company’s: increased ‘participation in. the Government’s armament

“program- required -a substantial-increase- in plant and equipment for
the manufacture of ,presses. The completion of this expansion, in-
‘volving. . the. expenditure ‘of approximately $600,000 was successfully
accomplished. ‘with  the -aid of -the manpower and the use of funds
released- by the 'sale and liquidation of International Machine Tool
Co., Inc., in December, 1940. - .
.. Company also purchased in July.all the 1,250 outstanding ($100 par)
{ of .the ontstanding ($10 par) common
shares. of : Midland- Machine -Corp: for $125.000. This company is now
‘manufacturing. products in its own .plant. with it-own machinery for
-the: Defense Plant Odtporation, an agency of the Government.

$1,018,792
120,875 .

- *+ Liabilities—Accounts
~able, $20,832;" customers’ deposits ‘on’ orders, '$1,069,195; provision for: '

tax series, held at- Dec. 31, -

%% .Condensed . Income Statement,: Year Ended Dec. 31, 1941 /%'
'Gross profit  from sales : 22 $871,809
Selling and administrative expenses. 352,236

$519,573
29,840

' $549,413
149,974 .
79,048
e
$320,391

£ 200,000
$1,60

Net profit ‘from operations
Other' income (net)

Net profit A < 7 :
Provision for Federal normal income tax and surtax
\Provision for Federal excess' profits tax

Net' profit _
Dividends paid
Earnings per share on capital stock

! 2 Balance Sheet, Dec. 31, 1941. 3

Assets—Cash ‘in" banks and on hand, $644,560; ‘accounts, contracts -
and notes receivable, trade, $1,128,582; inventories, ‘$888,916; prepaid
expenses. and “deferred . charges, - $23,921; investment in. capital stock
of Midland Machine Corp., $125,000; other assets, $26,171: fixed assets,
$1,265,742; -patents, patent: applications. and licenses. (in process  of
amortization), $65,774;  total, $4,168,665. - D ki
payable; $239,327; construction contracts pay--

:Federal income “and excess profits taxes, '$229,622; ‘accrued liabilities, . .
$124,554; provision' for: additional ‘cost ‘of product shipped,” $10,000; .
_capital stock ‘(par $1), $200,000;. capital surplus, $538,284; earned sur-
‘Plus, $1,737,449; total, $4,168,665.—V, 147, p. 2678, - .

Coca-Cola International Corp.—Earnings—

Calendar Years— 1941 11940 1939
Divs, rec, Coca-Cola Co. . $7,947,789 $8,200,293 1$8,242,650
: 884 .7 100 273

1938
_ $7,564,946
161

Other’ income ...

. $7,948,773
369,313
17,998 .

-$8,200,393 | $8,242,923 $7,585.1[i7‘

295,640 209,823 192,283
+10,307 ... 10,173 8,978

$7,561,462 $7,804,446 - $8,022,927 $7,363,846
7,559,477 7,894,551 - 8,021,675 . 7,364,770

Balance, surplus..._. $1,985 1$105 - $1,252 15924 .
=Including $825, Delaware franchise tax, IDeficit:

Balance Sheet, Dec. 31

Net income
Dividends paid

1940
$298,212
3,748,320

925,460

34,971,992

Assets—
Cash in bank
*Common stock of Coca-Cola Co.. ..
tClass A stock of Coca-Cola Co.

Total
Liabilities—
I stock
§Class A stock i
Reserve for Federal normal income tax
Surplus 5

1941
$373,877
3,643,140
905,780

T$4,922,797

$3,643,140
905,780
368,493
5,384

Total ... $4,922,797

*Represented. by 1,457,256 (1,499,328 in 1940), no par
tRepresented by 181,156 (185,092 in 1940) no par shares.
iRepresented by 182,157 (187,416 in 1940), no. par .shares, ' i
§9R5epresented by 90,578 - (92,546  in, 1940), no. par-shares.—V. 154,
p. 0, S ’

$3,748,320
- 925,460
294,813
3,399

'$4,971,992
shares.

Colonial Utilities Corp.—Plan of Reorganization ‘Ap- -
‘proved by Court— i : : S
Arthur B, Hill in a letter to.the holders of the: first lien secured
.5%2% bonds -due June: 1, 1958 and -Colonial - Utilities, :Inc. . collateral
trust 6% .bonds due Feb. 1, 1942 states-that the plan:of -reorganiza-
tion ' of . Colonial Utilities,  Inc.. and Colonial" Utilities Corp. dated ' as
of July 1, 1941 has been approved by the U. . District Court at

. Wilmington, Del., by order entered “Feb. 7,:1942:/ The ‘court has: fixed

March 10 'ad ‘the.'date on' or ‘prior to which proofs of ‘claim" and °
acceptances of the plan must be: filed. ; Sl 3 iab

Only holders of Colonial. Utilities Corp. first lien bonds and’Colonial
-Utilities, Inc. collateral trust bonds: will be entitled 'to: participate in
.the .distribution..of stock ‘of ~the ‘reorganized.. company. and ‘therefore
they-are the only creditors-entitled to vote on'the plan.” Each coms«
‘pany has been "declared ‘insolvent, and no ' other -creditor ‘or stock-
holder of either company will be entitled 'to participate in the plan |
or to vote thereon.

- Contracts have been entered into with certain insurance companies
to complete the financing of the subsidiaries outlined in the plan on.
favorable terms and petitions for the approval of such financing have
already been. filed with the respective state regulatory.commissions.
From preliminary conferences with such commissions it is anticipated
that the necessary consents will be obtained. : :

The Securities and Exchange Commission, Guaranty Trust Co. of
New York, trustee of the first lien bonds; and The Commercial National
Bank and Trust Co. of New York, trustee of the collateral trust bonds,
at the hearing before the Court expressed their approval of the plan
of reorganization, In addition, holders or representatives of holders
of substantial amounts of both classes of bonds have indicated to the
directors their approval of the plan. It is the considered opinion ‘of
the directors that an early consummation of the plan of reorganiza=-
tion -is in'the best interests and prompt approval by the bondholders
is requested. * - ¢

All acceptances should be returned to the Registrar and Transfer Co.,
15 Exchange Place, Jersey City, N. J., ‘named as depositary under the
plan, For {full details of plan, see 'V, 155, p, 259.

Columbia Aireraft Products, Ine.—Initial Dividend—-

The directors have declared an initial dividend of 5 cents per share,
payable March 16. to holders of record Feb, '23.

This company is engaged in the manufacture of parts for aircraft
engines and airplane control equipment.—V. 155, p. 305.

Commonwealth Edison Co.—Weekly Output—

Last week’s electricity output of the Commonwealth Edison group
of companies, excluding sales to other electric utilities, showed a 12.1%
increase over the corresponding period of 1941. Following are the
kilowatthour output totals of the past four weeks and percentage
comparisons with last year:

Kilowatthour Output

Week Ended— 1942 1941

Feb. .7 169,267,000. 151,018,000
Jan. ~~--167,320,000 150,696,000,
Jan. 164,103,000 152,546,000.
Jan.. 17 165,277,000 ‘154,442,000
—V, 155, p. 598. :

Commercial Credit Co., Baltimore—Annual Report—:

A, E. Duncan, Chairman of the Board, in his remarks to stockholders;
states in parg: : : ¥

Volume, Interest and Discount Charges—3ross volume of all receiv-
ables acquired during 1941 was $1,018,586,327, the largest for any year:
in the history of the company, compared with $845,258,803 in 1940.
As the amount of receivables acquired during the year greatly ex-
ceeded the collections on outstanding receivables, principally due to :
‘the purchase of- the portfolio of National' Bond & Investment Co:, |
Chicago, as of Oct. 31, 1941, there was a large increase in average
cash employed during 1941 over 1940. Although financing rates were
lower, and even after providing for an increase of $2,807,421 .in:re-:
serve for Federal income and other taxes in 1941, and also for a
substantial increase in other reserves, there was an'increase in net
income available for dividends of $771,042 for 1941 compared with 1940,

Net income from operations available for interest and discount
charges for 1941, efter charging off all losses and providing ample
reserves for doubtful items, was $17,669,561, compared with $13,200,035
for 1940. Interest and discount charges were earned 5.54 times fo
1941, compared with 6.48 times for 1940. 3

Book Value of Common Stock—The balance sheet as of Dec. 31,
1941, shows that-the book value of: its common stock then outstand-
ing was-$29.58 per share, represented almost. entirely bv cash, cur-
rent teceivables and listed securities, compared with $28.61 per share '
on Dec. 31, 1940. The book value of the common stock does not ‘in
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. either . case include any value representing equity in. reserves ar
goodwill of the company and of its subsidiaries, and includes-only $3
in 1940 and $7 in 1941 to cover their substantial investment in plant
‘and equipment. Moreover, the company --owns 177,689 shares,- or
. $9.22%, of the outstanding common stock of Gleaner Harvester Corp,,
which are carried in its balance sheet at $520,448, or some $700,000
less than the value of said shares based upon the limited '‘over he
counter market” on Dec, 31, 1941, ; ¢ .
Just prior to the purchase for cash by the company, in_ October,
1941, of the assets of National Bond & Investment Co., the latter
‘ company's common stock was currently selling on the New.-York'Stock
“Exchange at from $9.50 to $10.50 per share. . After consummation ef
", this purchase, National Bond & Investment Co. changed its name
. and was placed in liquidation, and during December, 1941, its pre-
.. ferred - stock was. retired .at -par and..accrued.dividend, and. holders
. of the -common stock were paid & first liquidating dividend: of '$18
1eash per share, and -a further dividend of ‘$1 or more per share is
expecied to be paid. o ' : An g
" Liquidity - of, Keceivables—Due to the character -of its business, the
... assets of the company and its subsidiaries consist almost entirely of
cash, current receivables. and marketable - securities as before men-
., tioned. An analysis of current receivables aggregating- $392,490,289,
.. based upon a computed approximate. spread of maturities, shows -ap-
proximately: $237,207,718, or 60.44% , due on or before June. 30, 1942,
‘and $93,311,094, or 23.77%, due in the last half of 1942, ‘making
_approximately ~$330,518,812, ‘or 84.21%, due during 1942; approxi-
maiely $44,518,676, or 11.34%, due in the first half, and $11,557,853,
or 2.95%, due in the last half of 1943, and approximately $4,503,326,
or 1.15%,
due thereafter.
Financing—On Feb. 21, 1941, the company borrowed $15,000,000 for
,two years from one life insurance company at.1.10% . per annum,
in connection with which the total expenses were less than $4,000.
On Nov. 17, 1941, a depository bank of National Bond & Invest-
ment Co. exchanged that company’s 1% % mnote for $1,500,000, due
,Dec. 11, 1943, for the company's 1% % note for $1,500,000, also due
Dec. 11, 1943. ¥ =
Company also owes $30,000,000 borrowed from four life insurance
.companies on its 2% % 10-year promissory notes, due Sept. 30, 1949,
in connection with which the total expenses were less than $13,500.
In order to purchase the assets of the National Bond & Investment
Co., Chicago, and its subsidiaries, the unsecured short term borrow-
ings of the company were temporarily increased in “November, 1941,
by about $70,000,000, principally with its -depository: banks, aside from
its fixed credit lines with .them, and reached a peak of $293,212,500
on- Nov. 19, 1941, the date the’ transaction was closed. - On.Dec. 31,
.1941, company and its subsidiaries had- cash balances of $50,174,283,
~and, in addition, unused and available eredit lines with its deposi-
. tory banks aggregating $81,740,000. ; 1
Canadian Sabsidiary—The company and its subsidiaries have for
. several years done practically no business outside of the United States
‘and Canada. All assets not in the United States are.included in the
_consolidated balance sheet, at par, but reserves have been provided
for conversion at exchange rates prevailing on Dec. 31, 1941. = Net
ineome of the company:for 1941 has been charged with the amount
necessary to reduce the net-income of the Canadian subsidiary for
©1941 to exchange rates prevailing Dec. 31; 1941.- Earned -surplus of
'the company has been charged with-the amount necessary to reduce
:itg invessment on Jan.-1, 1941, in the eonsolidated capital and surplus
of the: Canadian subsidiary to such exchange rates.: Current. con-
solidated operations of .the Canadian. subsidiary have continued to
require the use of such funds of the company as are now invested in

,Canada-and, in addition, substantial sums. have' been borrowed in.

Canada for use in Canada. ;

National Bond & Investment Co.—Company, as.of Oct. 31, 1941,
.purchased fur cash' at approximate book :value substantially ail of
the assets of National Bond & Investment Co., Chicago, and its sub-
sidiaries, aggregating in' excess of $70,000,000. Most of -these ‘assebs
rwere “‘motor lien’retail time sales @ notes" of purchasers, secured- by
‘new. and used:automoblles originating from: the retail sales thereof.
.Some of these receivables were *‘motor lien. wholesale notes and ad-
.vances,” secured by new and a small -amount of.used .automobiles
.financed for dealers. . A small portion of these receivables were waat
is generally known as direct or “small loans” to individuals, most of
.which: were secured by liens upon their automobiles.. The -old National
Bond companies changed their-corporate names’and are in liquida-
_ition. ‘The -business  formerly’ conducted by these companies is now
. 1being carried on ‘at the same local offices with the same personnel
«through new subsidiaries of the company -having names similar:to
.those used by the old National Bond companies. 8 i g

1 - The business of -.the National Bond.companies primarily was based -

;upon: the purchase from dealers of their “motor lien retail time sales
_notes” -without recourse- upon said-.dealers, whereas, -such business
;of ‘the company is ‘generally with -recourse upon-or repurchase agree-
.ment from dealers. “Accordingly, the company can now handle through
(two separate and experienced  organizations “motor lien retail sale
.notes”’ either. with or without recourse upon the dealers. :

The purcasse of the :portfolios of the National Bond- companies and
any future business acquired through the new National Bond organiza-
-tion will act-as & cushion for tie company against the expected dec.ine

‘in ‘all time payment financing resulting from the discontinuance of -

production of new automobiles and the ourtailment of the production
of refrigerators, heating equipment and other articles usually sold ,on
.the instalment plan, as well as from ‘the restrictions under Regulation
‘W of the Federal Reserve Board providing for minimum -down pay-
quents and ‘maximum maturities on -certain-time payment purchases.
Compeny purchased the assets of the National Bond companies for
cashat their approximate = book . value, - after  providing sufficient
reserves for. deferred charges and losses so &s to produce normally &
reasonable profit tarough tne orderly liquidation of such assets by a
-going coucera. On account of the uncertainty regarding restrictions
‘upon the sale and financing of articles. usually sold on the instalment

-plan, no consideration -was: paid -for geod will ‘or for -bemefits which .

.mignt accrue from future business acquired by the new subsidiaries

.of the company. being. operated generally by the old -National Bond -

personnel. Operations of these new subsidiaries are-included in the
‘consolidated operations of the. company only after Oct. 31, 1941, the
date as of which these assets were acquired. %
Restrictions on Instalment Financing—So far, governmental resmﬁ-
tions aad priorities. have not affected, but probably have increased,
the current volume and income derived from.the acquisition of open
accounts receivable on the  *‘non-notification’” plan, the factoring
.business and credil insurance, which activities produce a substantial
income for the company. S
Regulation W, promulgated-by the Federal Reserve Board, effective
.on Sept. 1, 1941, provides for certain minimum down. payments and
maximum maturities on automobiles, refrigerators and -other articles
usually -sold -on the instalment plan, also for certain maximum
maturities on “small loans” - payable in monthly instalments.. Com-
pany favors the present.restrictions as being sound especially during
the existing national. emergency, even though they will reduc: the
volume of . available- instalment- receivables. Company, however, . is
oppesed to any further. restrictions as to down payments “or ‘maturities
as being quite unneccessary in view of the curtailed production of most
articies usually sold on tne instament plan on account of'the mneed
for materials.and labor in defense industries.. . _ . E
- In addition to freezing all new cars-in the hands of distributors. and
.dealers on Jan. 1, 1942, subject to sale at, retail only in accordance
with a rationing program, the Government ordered all manufacturers
.of passenger cars end light trucks to label -such.vehicles as were
. shipped ‘aiter Jan. 16, as to passenger cars-and .Jan. 17 as to light
trucks, -so that they may be held as a Government ‘‘stock pile” and
.subject to sale and delivery by distributors and:dealers only upon
.Government order. It is expected that all production of passenger
.cars. and light trucks, other -than those ‘designed for war purposes,
.will cease by Feb. 15, 1942. . x
. In order to facilitate the wholesale financing of the purchase of
wstock .pi.e” automobiles and light trucks by distributors and dealers,
/the ‘Reconstruction ‘ Finance Corporation-has announced -a plan. by
which, ‘after- six months upon 60 days’ notice and under .certain con-
_ditions, it- will take over from' financing agencies contracts covering
.any new and unused “stock pile” automobiles and light trucks orig-
.inally financed for dealers, thereby relieving: dealers of any further
liability for the payment of the purchasa. price-of such automobiles
+and light trreks. ‘A rationing program has..also -been announced in
connection. with the distribution -and sale of automobile tires, which
will.no doubt further curtail the general use of automobiles by
‘the public. . .
" These restrictions will substantially reduce the volume of instalment
receivables available for acquisition by company and its subsidiaries..
The financing of the sale. of used cars, which, so far, is. not subject
‘to any restrictions other than Regulation W, is continuing to furnish
(& substantial volume of instalment business. E

ized for FRASER

/ffraser stlouisfed.org/

due in the first half of 1944, and $1,391,619, or .35% "

L Consolidated Income Accoﬁnt for Calendar Years' ...
‘ i 1941, 1940~ - +1939 _19838 2

'Gross receivables  acq. -1,018,586,327 845.258,303"625',868.94'3 ‘824,345,719
(Gross oper, income-._- 29,322,202 ' 22,424,496 * 19,559,292 24,266,679

‘Earned ' insurance pre- .
miums, fees, etc..... = 6,487,602  3,245834' 1,715,996 ~ ‘1,937,704
- 356,404 - 192,453 /218,799 638,950

Sundry income..----=
36,166,207 25,862,784 21,554,066 :‘26,543,334
-8,689,868 - 7,124,637 - 1 6,494,230 7,307,‘293

1,328,733 1,068,155 = 844,742 - 905,668
5.482.737 ° 4,666,261 . 4,117,486 ° 4,603,799

77,562+ 117,176 - Cr35,883
“513,553 1,385,315 1,962,352 -

t

Gross - income.
Officers, employees and
agents compensation-
Taxes - (exc. Fed. inc. &
undistributed profits)
Other ‘managem. exps..
Provision for Can. exch.
. fluctuations >
Reserve for losses in ex-
cess of net. losses, Or.
Prov. - for insur, losses
charge.  against earn.
Premiums -oovovrmo=
‘Int. and disct. charges
“Prov. for Fed. inc. taxes
«Net: ine. for min. ints..

1,413,494
1,071,834 500,341 - 1,470,581
2,284,757 3399789

3,186,645 2,035,306, £
5,398,919 2,852,076 1,381,752 1,571,614
R 6341 1

o 2,04T) 1148
9,081,950 s,31q,993f 7;9}'_:.7,653
518,237 518,237 - 518,237
5,524,103 - 5,984,133 " 17,364,663

3,431,309

Net - income

Cash divs. paid on' pref:
stock

Cash cll{ivs. paid on com.

518,279
7,364,011

Balance of inc. from-
operat. credited to
earned surplus ...-

No. of shs. of com. stk.
inel, scrip, outst'd’
at end of period

Net ine, per sh. on com.
stk., incl. serip, outst. e L
at end of period $4.23 $4.01

Consolidated Balance Sheet, Dec, 31

1941

$
- 50,174,283
216,784,672
©.19,679,979
* 55,307,363
37,109,048
‘1,374,937
161,687
3,603,228

3,039,611 -1,808,539 30,754 « '1,115,073

1,841,473 1,841,973 .. 1,842,007 © 1,841,992

)
1940
Assets— $
. Cash' e
Motor lien retail time sales notes
Indus. lien retail time sales notes
- Motor lien wholesale notes and advances
+Open accts. notes & factoring rec
~Sundry accts. & notes receivable
Accounts in liquidation (net).
Direct -or small loans receivable._
. Repossessions in co.’s possession, a
value;:
Motor cars - 352,521
Other than. motor Cars..._..- | BT ; 2,652 '+ 3,029
Investments: :
Sundry marketable securities 70,057
Gleaner Harvester Corp 520,448
- Securities held by Calvert Fire Insurance Co. 902,331
Invest. sec. held by .Am..Credit Indemnity Co: :
of N. Y. RE i /3,501,861
Deferred chgs., interest & discount prepaid, etc. - 1,808,048 . 987,777
Furniture and fixtures . ST B | ; 3
Total __. - 451,421,017
Liabilities— s i SRl
‘Unsecured short-term notes_..__._._ 199,669,000
sSundry accts. pay. incl. all Fed. & other taxes.’ : 16,055,956 .~ 8,206,546
‘Notes payable 46,500,000 30,000,000
:Manuf, & sell. agents eredit bal. (Textile Co.)-Z7" = 3,816,229
Contingent reserves: ; :
Margin due customers only when receivables
are collected
Dealers” partic. 10ss reserve ... ... ... S
Reserve for possible losses. L52009,073,271 3,589,169
Reserve for Canadian exchange fluctuations...: 899,206 ' 816,631
“Unreported losses and loss adjustment expenses: .. ©4:216,010
~Unearned insur. prem.—Calvert Fire Insur. Co." /
Amer. Credit Indemnity Co, of N. Y.-—Insurance’ °
reserve, etc.
- :Deferred income and -charges -(unearned)...-
-~ .Minority interests' equity :in subsidiaries__..
14Y3% cum, cony. preferred stock {(par $100):
-Common .stock (par $10)
Capital surplus
Earned surplus

©.33,979,822
143,105,451
63,783,596
60,705,105
29,874,968
1,973,811
440,679

.. 4,530,867

340,015,430

(6,139,752
£ 6,205,542

6,024,394
8,315,881 .,

1,123,434
-+13,560,591
745,738
+12,193,800
18,419,730
- 1,667,538
16,611,677

18,414,730
17,672,463

Total
V. 155, p.-87. i %

Commonwealth' & Southern- Corp.—Decémber :Output

Electric output of The Commonwealth & Southern ‘Corp: system ‘for
“the month of December was 995,645,454 kwh., .as compgred with 838,
785,063 kwh. for December, 1940, an increase of 18.70%. .Total output
for the year ended Dec. 31, 1941, was 10.852,992,238 kwh. as compared
with 8,894,005,919 kwh. for the year ended Dec. 31, 1940, -an increase
of 22.03%. . . R G A

Gas output of The Commonwealth & Southern Corp..system for the
month of December..was 2,169,002,800. cubic 'feet -as compared -with
2,039,002,200 cubic féet for December, 1940, an: increase of 6.387%.
Total output for the year ended Dec. 31, 1941,

Dec. 81, 1940, an increase of 8.90%:
Weekly Output—
The weekly- kilowatt - hour output

of electric energy: of ‘subsidiaries
of this corporation adjusted (o show general® business -conditions of

territory served for the week ended Feb. 5, 1942, amounted:to 201,832,

378 as comparéd with 183,643,314 for the corresponding week' in 1941,
an increase of 18,189,064, or 9.90% .V, :155, p. 598. - .

~ Community Public Service Co.—Bonds Called—
A total of $49,000 of first -mortgage bonds, 4% series, due March 1,

1964, have been called for redemption as of March:1,. 1942, af 102% -

and interest, Payment will be made at the City National . Bank & Trust
Co. of .Chicago; trustee, 208 So. La Salle St.,” Chicago, IIL.—V. 154,
p. 956.° R P i g S

Consolidated Edison -Co. .of New. York, Inc.~~Annual

Report—Company - .on -Feb. ‘10 mailed to- s.tockho_l_d,er\s 5

.copies of. its annual report for 1941... 7 s ¥

The . annual :report. shows a net. income of%.$33.920,91«1,»whic’n‘l‘s-
6.95% less than previous vear. It is equivalent; after dividends. on-the -

preferred stock, to earnings of $2 a‘share on th
compares with $2.23 for 1940. - Aot il ik

Total operating revenues of Consolidated Edison System companles
pmounted to $259,786,581, ‘an increase of $2,857,973 ox: 1.11% over
11940, The report says: - “This increase was maore than absorbed, how-
ever, by $4,366,034 of higher operating taxes.plus

common “stock. . This

‘revenue therefrom . were the highest ever .recorded. by . the System.
For the year the overall operating expenses were less by ;about, one-half
.of 1% than in 1940. . i e el ine Ml B0 R I
The report points out that the amount- set aside-for .depreciation .in
+1941. was $28,873,052 against $26,617,908 in 1940,.wh1ch is-an increase
.of 8%%.: On Dec. 31, 1941, the company's consolidated - depreciation
.reserve stood.at $102,410,083. . i 2yl g
In discussing the tax burden -of - the Consolidated. Edison System
Companies, the report gives the.total taxes of 1941.as .$62,965,964,- a1l
increase of more than 7%¢% over the-previous year. The yeport says
that the increase is primarily.in Federal- taxes. due.to higher -rates
in effect for Federal income, capital stock and electrical. energy taxes.
Several charts in -the report show how the System's taxes have in-
‘creased in the last ten years. These charts indicate, the following: - .
The Svstem Companies' total taxes. which- were $33,338,429 in 1932,
‘increaced 89% in the ten-year period.

In 1932 taxes amounted te 14 cenfs on each ‘dollar”of.revenye; by

1841 they were.up to 24 cents, #

', results for ‘the previous- year,

8,?97.363 h

$460 -

© 166,493

©1,734,043

_.._1451,421,017 340,015,430 .

was20,108,508,100 cubic-
feet as compared with 18,464,306.200 Cubic feet for. the year ended

$2,255;144 of ‘highex

depreciation charges.”- Sales of electricity in ‘kilowatt-hours and the . pjys. on pref. stock -of

. In 1932 taxes amounted to $2.90 a share of common stock
.with $5.49 a share in 1941, >

The amount of-taxes for each active employe in 1941 was equivalent

compared

-to $1,842, having risen steadily ‘from the 1932 figure of $720 an active
employe.

Based upon the total of electric, gas and steam meters at the end

‘of the year, the amount of taxes a meter has risen from $8.76 in
- the year 1932 to $15.80 in the year 1941. SEEEey

Under the heading “Increased Electric Use,” the report says: ‘Con=
tinuing the trend of several years,. 1941 showed an- increase in sales
of-electricity to residential - customers. ‘This increase was 3% in
¢kilowatt-hours and 2%% in dollars of revenue,  compared with ‘the
In 1941 the average of residential use
.was 645 kilowatt-hours against 631 in 1940. The average residential
.bill. was '$33.97.. The. steady growth in residential use of electricity
over a term of years is shown by the fact that the average for

.1941 of 645 kilowatt-hours is an increase of 21% ‘over the average

.use -for 1936.  Moreover, in that period the number of bills sent to
‘small use’  customers (that is,: bills for 20 kilowatt-hours a month
<or less) decreased from 29% of the total ta 20% of the total. Since
<there.had been.in that period no particular ‘change in the size of the
- living -quarters or in the habits of living of customers in the territory -
iserved, this increase in the residential use of electricity was undoubt-

610 edly contributed to substantially by-the promotional activities of the

: System' Companies in - their : efforts to make satisfactory appliances :

_.readily: available at.reasonable prices,”

Sinee the war program's needs for ‘'materials, factories and workers
liad already  begun- to curtail the supply of new appliances in the’
later months of the year, the System Companies advised customers,
“through ~advertising and through the cooperative appliance dealers,
“that it was important to keep -in good order the ‘electrical appliances
and the elecn:lcal systems.in their residences,. Customers were urged
‘to have appliances, cords, house wiring, fuses and other parts. of
their electrical systems checked regularly by competent service men
and kept in first-class operating condition.

“The management helieves that the first obligation of the American
 beople is to win the war and has taken every occasion to state to
those directing the effort that these companies and their personnel
stand ready and anxious to cooperate to that end,” the report says.

“Formal entry of the United States into the war found the Con-
§olidategi Edison System Companies mobilized to meet any demands
that might arise,” the report continues. “Actually so far, the load
on the System for the fabrication of materials used in war work
~has been - relatively small because of the lack of heavy industries in
.New  York. Reserves of electric generating capacity, installed at the
behest of the Federal government starting in 1938, were over 40%
greater than the System's highest peak load and probably. constituted
the largest concentration of unused power capacity in the country.
i:q&osge(rﬁb%;esyés&:&xg\_ %mcials Ctestiﬂed as to power capacities at the
' ic Service Commission.

capacities are likewise ample, MR B ST

“Under the War Production Board's current regulations, designed
to conserve essential war materials, the extension by the  Companies
of services to present customers and the installation of services for
new customers is severely restricted.. Furthermore, only minor mainte-

nance jobs may be undertaken without
D phe Ry 1e ut explicit priorities as to the use

“Steps were taken long ago looking to the protection of the Com-
_panies’ personnel and- property, and to the a‘:iaptation of operating
.practices to any conditions' that might arise. A "System  defense
‘committee was ‘set up which, after study of war conditions abroad
and their effect on utilities, worked out measures for the protection
of property -and methods for the prompt’ restoration of service to
customers in case of interruption through air raids or sabotage. .

“In cooperation with public authorities a system of guarding pla
~and. substations and gas holders is in e!!ectfy Alr raldg and tfrepw:ﬁf
-dens have been"tramed by the New York City Police and Fire Depart-
ments for service at plants and commercial buildings.~ Special fire

“and “emergency -equipment -has been .installed at many places on

company - property. ‘Safety zones have been designated to which -
ployees would be evacuated in case of air raid alarms. Experlme;lt!;l‘
darkening of plants has been practiced so that a ‘blackout ecould: be
effected in any of these ‘without difficulty. Current developments are
cunder. careful ‘scrutiny and contact-is maintained with the various

“city departments at all times so.that: Syst
e ; yS em practices mpy be ‘kepc(;

The teport also indicates that, for the first time since the existence
‘o‘f. the. tie-line between the Consolidated Edison and ‘Nlaggrae Hsudggg
‘systems, more electric power was sent ‘to the upstate companies during
-the year than was taken from them by the Consolidated Edison
System.  During the yéar Consolidated Edison sent 311,912,000 kilowatt
-hours upstate and received 81,147,000 from the Niagara Hudson Systeni,

The. annual ‘meeting’ of stockholders of the company will .be: held or
March 16 at 2:30. p.m.; according . to- the  notice g’rmeeung beim;
mailed to stockholders. The proxy statement for the meeting presents
-three: resolutions for action by the stockholders. The first asks. for
‘the approval of Price,  Waterhouse: & Co., as. independent public
accountants,” to 'audit. the accounts of “the company and : its system
companies- for the year 1942.° The other two, which & stockholder of . :
the company has announced his intention of presenting to: the meeting, -
have to do with: the limitation. of pensions under the company's- exist=
il;%lt'?ro:isxlonaldreti{emelxilb iplsm ‘to 85,000 a year.' This plan is non-

actual and a top limit ‘was fixed at $20,
the stockholders in 1939. /642000008 goarihy: vote o
“In-the proxy statement the management points out that only 30
retired employes and ‘officers now .receive retirement annuities ex-
‘ceeding $5,000 a year, and that the amounts paid in 1941 to these
.30 persons . in excess of $5,000 each aggregated $125373. Arbitrary

. ‘limitation’ of any retirement annuity, as proposed in these resolutions,

-would be, in the opinion of the management, “unnecessary, inconsistent
with' the general character of the. plan and constitute an unwise
rllmltation upon the discretion of the board of trustees.” It is stated
_that ‘the ‘management proxies will be voted against. such resolutions
‘except “where the .stockholders indicate an affirmative vote, j

Combined Earnings-Statement for Calendar Years (Incl, Sub, Cos.)
& 1941 1940 1939 1938 -

Operating revenues:

From sales of gas

From . sales of electric

energy
‘From- sales of steam__ -
From ‘ miscell, sources..

8 $ $ $
40,641,621 * 41,889,087 = 41,220,810 . 41,023,445
206,765,558 201,746,781.

9,793,962 - 10,793,348
2,585,440 2,499,392

197,277,694
10,044,868
2,628,035

187,554,530
9,670,191
2,647,555

Gross oper.. revenue.
‘Operating . expenses . _
Depreciation
Taxes giootier

251,171,407 240,895,721
115,929,086 : 117,080,596
725,016,344 18,828,893
54,320,798+ 51,004,075

259,786,581 256,928,608
116,398,698 117,051,965
28,873,052 26,617,908
62,357,098 - 57,991,064

53,982,157
468,562
- 487,727

55,905,179
500,169
487,080

Operating” incone_ :
Non-oper. revenue..
Non-oper. .rev.-deduc._ .

52,157,733
497508
586,140

55,267,671
458'194
535,365,

».Gross- income ;
‘Int. on long-term- debt..
‘Misc:- int.,  amort.  of
< debt, disc, & expense
& miscel.. deductions..
Int. chgd.. to construc._

53,962,992
17,961,912

55,018,268
17,275,590

. 55,190,500
17,693,767

51,099,101
17,719,877

769,952 946,520 2,132,748 - - 1,037,674

. Cr477,530" s

‘subsid. . cos.  held by

minority-. stockholders 65,891 81,sli ;

33,920,911

Net. income 36,428,11?)
-Divs. .on- company. stock:
. Common -

$5 cum, preferred__-

- 36,454,864 34,893,619

22,943,054
10,926,282

20,647,349
+10,922,200

22,942,054
10,922,950

22,942,804
10,924,038

Bal. carried tﬁ -sur=
plus account &
Shs. commicen: stock out- ; % s
standing .(no par)... 11,471,027 11,471.027 1},471,027 11,471,527
.Earnings per. share__-_ $2.00 $2.237 $2.22 $2.00 .
*Includes write-off in 1939 of investments in New York World's
Fair:bonds .of .$738,372. tAnd. net -income -applieable  to. minority. in-
terest in capital stocks of subsidiary. companies. = i

2,350,862 2,589,860 2,561,277 '1,024;28‘2:
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Comparative Ingome Statement for Calendar Years g .Earnings for. Quarters Ended Dec. 31 (Including -Subsidiaries) increase in power factor'correction, the-steady increase in sales of
(Consolidated Edison Co. of New York, Inc, separately) ot FE s TR R o o 1941 1940 1939 the company's Eszabl;shed products in: rad:o and other iields, and the
v 1941 1940 1939 1938 Sales-of ‘electric energy” (M. kwh.)_ 1,790,868 1,725,141 1,684,815 - heavy- deman‘d ior communication capac.tors by eontractors supplying -
‘Operating revenues: i $ 0 0 Sl $ > Sales.of .gas (M. cubic: feety... © 10,025,225 10,536,675, 10,548,198 ' the armed forces of the United States, both the plant at South .
& From- sales- of>-glectic. . ¢ W 4 S e 6 Sales of ;steam’ (M. pounds) 2,792,597 3,169,821 " 3.097.828 Plainfield and the available labor were. inadequate. e G
energy ; 108,805,518 105,182,657 104,076,301 100,074,675 = Sales -of : electric” energy. - $54,181,674 $52,559,897 $52,227,052 In: March, 1941, the company purchased from 'The Kendall Sompany
From sales of gas..__. 33,708,254 34,785,170 34,405,888 34,464,603 ' £gles - > 10.272.997 10,719,407 . 10,788,438 .. for $55,000 cash a plant of 392,600 square feet, s.tuated on a 15-acre
From, miscell. - sources. 6,724,045 5,864,598 = 6,114,103 ' 4,878,594,  Sales g 2,738,314 3,031,174 * 2,960,363 tract of land in.New Bedford, Mass. During the past fiscal year it
b 5 Other ' operating revenue 693,298 633,150 673,358 - was necessary for the cempany to spend $272,923 vor ‘equ:pment in
Total oper.- revenues.' 149,237,817 146,832,425 144,596,295 139,417,873 5 SpdR - both . its South: Plainfield, N. J., and New Bedford, Mass., vlants, and
Operating. expenses ... 74,149,988 174,548,898 173,923,155 75,440,481 Total ‘operating Tevenues... ~ 867,886,283 $66,943,628 $66,649,211 it was necessary. for the company to train over 1,500 new smaloyees. !
Depreciation 15,728,000 ' 14,428,000 13,878,000 10,043,630 - Operating. expenses 30,701,570 - 30,887,612 30,824,202 Since ‘March . 31; 1937, the company -has expended ajproximately
Taxes (incl. proy. for £ Depreciation ; 48,384,831 - 7,009,807 6,783,236 $625,000 for hew and additional equipment to meet the demands for its
Fed. income taxes).. 32,332,766 30,340,813 28,753,855 26,821,639 . iTax. (incl, prov. for Fed. inc. tax 16,229,538+ 15,126,340 14,213,614  , product, bl
: goic 4 v o b ¢ % ] Capitalization Outstanding As of Sept. 30, 1941
‘Operating income’ . 27,027,083 27,514,714 = 28,041,285 27,102,071 .- -Operating income __ $12,570,344 $13,919,869° $14,828,159. ‘9, 1insecured: promissory notes, dated Marc 10, 1941, of -
Non-oper. revente .. 18,454,282 16,516,675 20,618,516 20,550,189 '* Non-operating revenues .. . 111,532 105,667 .~ Dr8s,868 which $150,000 ‘due March: 10, 1942, $150,000 ‘due. March
' Non-oper, rev. deduc... 1,224,095 1,047,336 - 879,687 753,757 . Non-operating revenue deductions. - 174,767 151,835 . 125051 = 10, 1943, and $200,000 due March 10, 1944
1 2 - ‘ R P R Ci ar (300, shar i
‘Gross income 44,257,250 45,984,054 47,780,114 45,898,503 ,  Gross ‘income. : $12,507,109 $13,873,701 $14,614,240 bt bl Esl), : 00:-00 h:; eds :utho:xzed) Ahean
Int, on. long-term' debt' 10,710,002 10,711,121 10,711,290 ' 11,113,000 - "Interest on long-term debt. .. 4,429,866 = 4,430,216 4,318,897 ; arnings, Years Ende Sep .30
Miscell. int., -amort, of 0% b : . *Other interest v 117,894 179,795 : i i 19410 1940 1939 -
debt; " disc, & exp. & : Int. charged- to construction.. = Cr4171,530 : LAY Gross sales less discounts, ete.. $6,416,505 = $3,958,219  $2,652,985
~miscell, deductions. .. 383,674 415,022 -#1,123,294 . 616,337 - tDividends.on:pref. stki of ‘sub. cos. 21,328 . 25,446 Cost of sales y 4,654,196 .~ 2,695,961 2,021,495
Int. chgd. for’ construc,  Cra77.530 : BT o b ST et ; : Sell., gen. .and admin, expenses.... 791,843 493,992 430,253

H

e : : B . " Net dneome” i L ii.. $8,415,551  $9,238,244  $9,008,192 i :
“Net income’ .. 33,641,104 - 34,857,911 35,945,630 35,169,166 eAmojtization ot debt. discount and expense and miscellaneous de- . ..Net.Drofit from operations $970,462  $767,266'  -$201,230
“*Includes: write-off " in" 1939 ' of “investment in New York World’s ductllct;ms,uiirlcléldlgg.'7\;Jl's?$e'-8m’{7 “in 19{3(19' of investments in New York - Ofher.income 52,891 37,585 26,512
Fair bonds of $447,499." : Higd, i e World's. Fair bonds ‘o 38,372, 1Held by the public, and share of net
g e : : income “applicable. to minority “interest in' common -stock ‘of subsidiary ‘Total income $1,023.353 ' $804.851 . $227,743
! Sta of iCompany Only. s .q - compamies. 1No allowance has been made for excess profits taxes interest; expense a7 1,986 380, et 3,034
'3 Months Ended Dec. 31— ; 1941 1940 #7+1939% o A xEenn ’ Prov. for Federal income taxes_... ' 356,700 144,330 41,549
Sales ot electric energy (M. kwh.).1,011,130,135 975,017 © 945601 - ;Output—.» ’ : ; :
Sales of gas (M. cubic feet)_ -8,389,415,600 - 8,794,472 8,874,949 . ‘mpe ‘company ‘announces- production of ‘the electric plants of “its .Consolidated "net - income. $658,667 . $657,486 . $183,158 '
Sales of ~electric energy $28,388,536. $27,557,399. $27,254,686 _ - system for the week. ending- Feb; 8, 1942, amounting to 166,800,000 kwh:, - “Including $138,000.for excess profits tax. for the year ended iJept. *
Bales of gas . 8,491,984 8,877,469 . ~8.988,373 .. compared With155,900,000 -kwh. for the: corresponding week of 1941, an -~ 30,.1941. Company’s Federal taxes for jts fiscal year ended i3ept. 30,
Other operating 1,671,586~ 1,452,698 - 1,521,823 . increase of 7% .~-V:155, 7. 636. : : 1941, are payable at the rates in-effect prior to enactment of the
iy AT T . Revenue Act of 1941. It is anticipated that taxes at substantially

4 'Total operating' revenues._____ $38,552,106. $37,887,566 $37,764,882 1/ i (vt -Dubilier - oY rag +increased rates will be applicable to the company's: business. during .-
Operatt g eyt 19474248 19327785 19.336.706 -, Cornell-Dubilier: Electric  Corp.—Debentures Offered: in PP pany L4

: A f i p the current fiscal year. 3
““ Depreciation . 4,748,500 3,739,500 “3,708,500 ~ —Public offering was made Feb. 10 of $1,500,000 10-year ‘" ; ; :
#Tax. (inel. prov. for Fed. [ Bdmam . BOSH 149120 4% convertible siRking fund debentures by an UNGEr- ey proscads s2ontn il bh Moy elroximately 81407913, Of. such
i : - i w.ntmghgroqp headed by Eastman, Dillon & Co. The de- - pany's current bank loans with Chase National Bank, New York; and -
N-Operatin!ir income '_- sg.ggg,}gg sg,ggg.ggg s’;.ggg.g%ﬁ ‘- bentures, priced at 100 and accrued interest,- have been the dlgm%aggs tﬁghrgﬁtrg:&k-ogl:ge %%%f%gb I(V’Ifasg-;, a}m g?sg};g?omxiel; %
on-operating  revenues -- . 3,608, ,638, ,606, { i , ¢ ! ; P s y i Y = ¢
- Notioparating seventie. aeductiong i 271,558 254495 206184~ OVersubscribed.. An aggregate of $12,000 of the deben- of the company held by’ Chase Nat'onal Bank, New York, maturing
it . tures -offéred by the company for subscription. by the  in March, 1942, 1943 and 1944, ' The balance of the met proceeds
el 89,236 745 $11. 178165 a1z H1e o stockholders;of the company and of Dubilier Condenser - ($656,563) will be used to provide additional working capital, .
Interest on long-term’ debt. . © 287397 2677748 - 2677822 Corp.  pursuant to. the stockholders’ rights were sub- - _ NG et ear e teoF Aes coverek bndre iiers, dnit the el
Other - interest 39,624 37,998 . 699,395 scribed for pursuant to such rights. Accordingly, $1,- = gt Dilion & e 257
Crd17,530- 388,00(_)tof_ debentures were purchased by the several un-" . ﬁ”}‘;‘e’- Peabody & Co o
o erwriters. - . . cDonald-Cool.dge & Co.
a‘:t intciom‘: . $6,997,254 3‘:451;01‘11 39'201':15 i . -Associated with Eastman, Dillon & Co. in the under- %}Siﬁé}o&i’,‘cﬁ %:gg: Fenner & Beane
oo o Srisos S0 ot .oy vor; WIHting group:are: Kidder, Peabody & Co.; McDonald- cavm
World's Fair bonas of $447,499. {No ‘allowance has been made ior  Coolidge & Co.; Merrill Lynch, Pierce, Fep_ner & Beane; ‘Agreement to List 'Common Stock—Company has agreed with the
excess profits tax. ; Hornblower & Weeks: and Jackson & Curtis. - ﬁl%erwrl‘geés gpdac ip%n the drequestt gr Etlt)stmam.ln'llon1 & C°', ml:‘d ;
e f L IR g 3 cDonald-Cool.dge 0., and .upon the substant'al comyletion of the
Balauce Sheet-Dec; 31 (Cc_smpany 04nly) 4 Mp:;;dt‘!ﬁ' ;1'-;(}3436'32‘3 Jliréiulainlg%?én D;be{xgtg;esmxggyf&? ggn;el;f::g distribution in - liqu'dation by Dublier Condenser Corvoratiow to its
Assets— Ty 1941 J 1940 3 B g ol ' L stockholders of the shares of common stock of the company held by it, -
Utility plant : $657,427,464" ' $650,689,436 | non-assessable ‘shares of -the common stock at the rate of (a) one - it w'll make application for, and use its best efforts i 1'sh.
Capital stock’ expen.e. . - = ¢ 3,186,509 3,186,509 ©  share of such common stock for each $7.50 princ.pal amount of rach the - listing. of \E,’]?e common  stock ors th 2 oes L .Y?] a_:\:xcompysl;
Other physical property 7.497.152 7,620,802 - debenture surrendered for conversion. prior to the time when an ¢ listing 3 9 COMPLIY IO H0G —YawE Yol
¥ ,497, ,620, d ! & : ock Exchange or New York Curb Exchange and the registration of
Investments in subsidiary comp 339,562,192 339,567,176~ ageregate principal amount -of ' $750,000 of debentures: have been = {iCpE ECOANEE OF T such Exchange under the Securities @xch )
Other invesiments, at cost or 1ess.. 730, 827,373 surrendered for conversion or tedeemed or paid or retired and canceled ~ Hi¢P COMMS e amanded 8 FawIg HeeuL.lest Sxchange
Cash e 26,693,245 28,594,135 - and (b) thereafter at the rate of one share of such common stock for g X
U. 8. Treasury Notes_....._____.__._.... 1,000,000 +v-each  §10 principal amount: of ‘each debenture so: converted, or if a Consolidated Balance Sheet, Sept. 30, 1941
Accounts receivable. (incl, installment ac- . conversion price adjustment shall theretofore have been made, at the Assetei
COUNtS), 135 TeSEIVE.  wuiovmariomn 12,933,901 12,034,453 ©  adjusted conversion price-in effect at the date of conversion, provided 5311923
Receivables from subsidiary companies... 1,348,500 1,317,611 thai all’ debentures, called for redemption at any one time shall be 1.049550
Materials & supplies at average cost 14,839,500 ' 13,469,789 ~ convertible af the same rate. . : Inventories e 1,944 282
Cash restrict. for new capital expenditures 3,388,443 Debentures are redeemable at the optien of the company, in ‘whole Fixed assets’ (net) '733.642
Securities deposited -with the Industrial : %evl\!;ix?;r&;‘tﬁ'f&y"ﬂ?fe t‘;‘é"‘l’“‘?‘jc.‘ggi’ha‘ﬁogggs;h‘égzﬁe ‘i‘; p;icgsecco;;- Intang'ble assets M 194,181
4 : 1 1,160,807 ing. wil %o of" incipal- 1 i 5 % " 4
Ciggm:;;?mggrf:: tlv?;- zldensrfgsieon of .ma- ekl i 1944, and' gradually’ decreasing - thereafter to 100% of the vrincipal Deferred ‘charges and prepaid expenses 160,509
“tured long term de'ﬁt and for matured amount. thereof for. the year ending Dec. 31, 1951, all together with v
interest (conira) . 197,664 192,860 . 2ccrued’interest to date of redemption; ~ Debentures are also redeemable Total Esll e : $4,193,037
Cash, deposited for interest payable Jan 94,950 450,500 - bY opetation of sinking fund at prices, together with accrued interest.’ Liabilitisger 4
" Other - deposits 241238 258,134  decreasing  gradually. from the price of 101% %  of the principal Notes payable to banks (current) $200.000
Prepayments: 8.290.409 657,822 * amount .thereof in .effect-to Dec. 31, 1944, to the price of 100% of the Accounts payable (trade).. 426843
Deterred debits 4,069,092 4,688,982 . Principal amount thereof :for the year ending Dec. 31, 1951, ‘Accrued 1'ab'lties . 680,933
o %, . History and Business—Company was organized in Delaware Oct. 22, " Sundry acoounts payable 19,41
3 : 1936, under- the-name of Cornell Dubilier Corporation. ‘Name changed Mates {avible to bank (not current) 3 o-oog ;
Total $1,080,146,297 $1,069,635,132 . to Cornell-Dubilier “Electric Corporation June 23, 1937.  As of Oct. .'Cénital stock (par $1) "’*534'640
Liabilities— S . ; . 31,1936, the:company acquired all of the assets and going business,  poig o s{n’plus ;09’863 :
Long term debt . $297,864,000 . $297,892,000 - - Subject £o'all-of the lab lities, of Cornell Dub'lier Corporation, which Earned surplus = 1'241’293
Accotnts payable and sundry aceruals 5,751,412 .~ 6,702,420  had been organized-on May 22, 1983, in New. York. : Moo
* Dividends payakle " 2,730,487 2,730,737 Company;and its:wholly owned manufacturing subsid‘ary, Condenser
Matured’ long term debt & int. (contra) '197.664 192,860  Corporation of .America, are engaged in -the manufacture -and sale of Total il =El $4,193,037
+ .+ Payakles to’subsidiary companies.__ 330,892, - 424,196  ~various types of capacitors, known also as fixed electrical condensers. > <V, 155, pi 501, s
< Cust s d its : 3,437,284 3,435,402 ‘Capacitors “are’ devices ‘for st.oringd electrical energy -between ywo- or ! :
. aed o ; 3 .4 8 1217,84 more econducting. surfaces. separated by a° dielectric or non-conductor. ; 3 3 :
:'[r:bi:;s:cg;z:gea_ gagg'}gz : 3,346:362 ‘Thejr ‘principal functions are to assist in generating oscillating cur- Dayton Rubber Manufacturing Co.—Earnings—
5 Oustomaers wAVALCes T el e it - rents -ef high requency; to-filter or smooth out:ripples when steady Years End. Oct¥ 31— 1941 1040
L5 rother deferred. eredits i 5 il A g0 499 113;712 |~ direct current. is required to.be supplied from am’alternating current ~ Net . sales 2 : - $11,748,728  $8,234,054
Reserves g 757,959,754 - 52,636,849~ source;’and to hold:back: currents of: low. frequenctes while permitting  *Net profi «=lx 710,291 518,897 -
“~Contributions in. aid 6f. construction s "800, 044 ©'799,283 ; . currents «of : higher,,frethlencties tof p;ss. 7 Povtl;el"—hg:}clto: h"clorredctt}.‘lon Earns, per share of ‘common stock $3.50 $2.41
£ it g ; ¥ - -eapacitors. serve to.néutralize some of the current w - While-add'ng - * i ok
#35 cumulztx& preferred stock-.._..- it %gg'ggg'g;(‘) :lagg'ggg'g;z . the 108 d. oL transtlssion lénes 'mdl generators,] cam;oc e nssfully :jxfter taxes and provision for contingencies.—V. 154, p. 1052
: = - '145 '051.922 -~ employed: by the: consumer- under usual commere'al cond‘tions. Power 7 : Fig
Surplus ... g 106-’1?5'124 202,001,922 i factor. correction; capacitors increase the useful - capaety : of irans-- Devoe & Raynolds Co., Inc.—Initial Pref. Div.—
. : mission ‘equipment and generators and assist. in maintaining voltage 4 i 3 ;
Total .. oo $1,080,146,207 $1,069,635,132 - - and thus.may effect. substantial economies.in. power. costs. 5 (s'{gg)d;’*:f“s’}”i r’e“*g; .‘é;celagggqti’r“ dig{gﬂ?% q‘:!l;::lflly p?r{z‘;ldeq?gckd aﬁ’i :
*Represented by 2,188,890 no par shares, - {Represented by 11,476,527 " .. ‘The many, types-of capacitors produced and sold by the COMPANY. “ yeonlar quarterly.dividend of 25 cents per share on the'ciass A and B
no par shares. i o @NGts.subsidary, some of which differ widely.in s'ze, design, lectrical " common- stocks, nayable March . 1945 5 holders of record Feb, 21
P ..« Congolidated. Balance Bheet, Dee. 31 - ) ;:gar:ct’lerisqcs‘ angl: .m:lit‘:‘pri‘ﬂﬁ. are comgxoxg:y r.x_la.'sz:’sifiedv accord‘nf‘ 10" 1942, Quarterly dividends of 25 cents each were paid-on the clnes A -
i 3 i SN € "d’electric ‘employed as ‘Paper. capac’tors, mica canacitors, - A
: 1,941 IB:Q - and #3) electrolytic;-capacitors, of which- there are two types known ° ;1-“"15}35 cgm;oﬂln stock from Jan.. 2, 1941 S0 and incl;, Jan.: 2, 1942, -
; ©41,259,350,844 1,248,578,660 - commeéreially as twet” ‘electrolytic and “dry” electorlytic, - - £, 5 :
3 X 5,719,264 5,719,264 . 4122 the iyear.end'ng, Sept. 30, 1941. comrany served over 2.400 eus- -
0

Jackson & Curtis.. A

; Assets-—

13440116 .13.664.911 - fomers, s compared wiph~-approxi]matlely. 575 customers; served in 1936. - Eagle Lock Co.)—-—Divi’dend Resumed—— - :
h it "114 294" '909" 5 o Of: 3 sales in the past fiscal year were - i ivi *
Other investments,. at cost or less. 1,118,324 1,209,465 NoL ‘moré than 8% of-.the total sales n -The directors have~declared ‘a d'vidend of 25 cents per s-are om .
o Cash R g © 7. 49,412,274 | ' 54,338,891, - Made ta gny one:onustomer.. In the jobbing field the comnany follows - the common. stock, payable Feb. 25 to holders of yecord ‘eb. 16. |
LU, 8. Treasury notes. ... g .o s 4,000,000 ez~ the pokicy of: granting;ieach jobber customer -exclusive iobbing T'RS . Thig -is “the. first . dividend” since: Jan. 3, 1939, when a quarterly of :
" Accls. rec. (incL .instal. accts.), less res. . 22,937,570 °. 23,420,106 . 1 his terr'tory.’ Among its customers the company. numbers A7Pro¥i=-1 Jike amount was paid.—V, 154, p, 428, i
Materials-and supplies. (at average cost) = 24.213.719 . 19,647,657 - - mately-"450 " apthorizeds jobbers. . Such . jobbers. resell the comnany's { ¢
. Cash Testricted for new cop, expend., etc. . * 150,000 ° . '3588j443 : «Products. principallv' for reolacement,. to service-and yera‘r men tai  ld & . , Jeans
»3 % Sepurities deposited  with. Indnstriat: Com.. U FNRETRer e radioy 'antomotive ignition; and household electr'c annl'ancs Teld. - Ebaseo Serviees, Inc.—Weekly Input— Gl N
2 viniasioner of . NV - Btatesiit ;?;_ B 2,255,837 2,251 877 Asubste.nb.auyalvlv;sn):es.are on a..currenf.' order bas's pursuant to 7“.'-1" o, ;For & weekénded Feb, 5, 1942 the Svstem inpnts of client cperat-
. Cash dep. for the redemp. of matut: long- "/ " o “i, .t chase :orderg drv_ordinary form- and the .9'.‘"1"8"‘:,1“5 no contracts -Jer. o co:x.mnlqs of Fhbas~o Services Inc., which are subcitaries of Ameri- |
term debt and. for matured Int, (contra)- 2 91 " 1254.007 f‘::ts‘:?:;sale‘ of . its pr_o@uc;; involving; more. than 2%-of its total ‘annual cin -Power 5; Light Co.,”Electrin Power & Light Corn. and. National
i bie. o e : ey o s S e : - ? Power & Light_Co., as compared with t} ing e
il (C)?ﬁ}elrdeposited for interest P”?“‘*"“P' i <R il ‘-c%mﬁ’ inv. ‘sell§“its products th‘x;ough‘ mm-el tm]m o5 commmgvo-.u. 1.,3 1081wk 'ags haf0. ] p the corresponding wesk during /.
£y TUNET < 3 o7 : 000,555 - TeM sentatiyes-whoonerate in the princiral sales areas ‘n the Un'ted :=. el e Thousands of g “
A l[:)?;g::;ge%teiirq - -l é'gsg'ggg‘ _ States,/Canacat and. South America, and.who are ‘assisted by_the sales : ¢~ .. 70 ¢ SR . Vdso Ellow I'Ec?e':;;s—
! : i ey - .+’ eng'meerineistaff mainta‘ned by the comnany. Operating sibsidiaies afy 19¢2 1941 Amornt g ¢
> : : 2. .Abaut 40% of the products sold bv.fhe company are.manufactured Amgrican . Power. & Light -Co..____. 158773 131878 26.807 204
1,403,618,197 1,383,148,373 " bV.it at its newlv acquired New Bedford.-Mass.- plant. Approx'mately . ~Flegtric Prwer & Lisht Corp. 75 852 66847 . 9005 135
<. %4 Liabilities s v S S e b govh of.. ;"ﬁ‘-*”"?d‘;f“,s‘j,"s'ﬂ, ,:rvv tahte'tggﬂ:"m' 5’%;{?:;’;{;‘;{;;3 far 35 | National Power & Light Co... .. .109,096 - 88 653 - 20.443 1231 !
" Long-term’ debf ©.$494,504,000 . $494,532,000 /DY 1ts. wholly ‘owned subsidian PE i R The ahove- figures ‘do-not inclnde the system inwwts of g
“Ap 1 D . % ' 694 00 At :the: present-time _the company. and its whelly owned “shsidjaww $ ey ¢ * system in=“ts of any com-
B B B D ot D Y n, mintard - ‘Daies Dov spiaring o Botn Pomosncy. e "5
. Matured long-term,debt and.int. {  20419T, 5 v:954,007 S PIONE a0d4.000 apsthe Mew Begrard plank 2o o bl o : :
e Enstomerg a gt ¢ 5,421,282 % ' 5485992 - -/ The combined net sales (less disconnts, efc,) of the-comnany and ‘ts - | Emporium of St. Paul, Inc., of Del. — Seeks Trustees
Taxes accrued .. 19,004,838 1-3’74}'918 » Whollv: owned- subsi@d‘ary:as assembled fvonq the bnoks of the company Pénding Revamping——-
Interest. accrued .. e T 5.385.533 5‘449'334 and. its subsid'ary-are;shown in the following table: i
Customers’. advances for construction an 3 DTSN Piscal YearEndSeph: 30— oo s 0 1041500 11940 01939 1 Sé’n;,e Ty guern 7. 008, 08 tha- Jarvest  Aararimnhl i stoey’ in '
other. deferred credits_.. 1,089,737 1,225,900 Oct;; Nov. <Deg. : _ $1.210438 $1,027.f93 $745.756 - Paul. Minn,, thas filed a petition with tbe‘ Fedgx-al D(gtr!ct Olanmvg &
Reserves .ao .. .- llo. L 117,003,326 103,521,452 . Jan.. Feb:. . Marc —-- 1541556 880.0°3 R38,R43 t}(liere_askmg tha hrus‘tees b= named to administer its aﬂa:rs pending -
Contrihutions = aid of ~on-ration 297400 2.229057  Anrily Mav, JTun _ 1314556 8R83.325 591,355 ~ &doption of .. plan of revamping. :
Minority Interect in- subsidiary co.__ - . 2,793,437 2,841,937; . July., "Aug., Sept.. 2.340,956 . 1,167,134 757,231 ‘The reorganization vlan, 3t was said, is intended to strengthen the 1
Capital stock- of -Consolidated Edison x 3 PR i o : . capital structure of the company. :
= --0f New York, In¢.— i sy ; S ANy ; Under the nlan submitted to the Court the um W' :
- #$5 cum, pref. stock, without :par value . 109,584555 - . 199,602 82) . Total ‘LIl SHALOE00': SS930200° 2,060,588 - T e ot o nee working cavital, ki ayi Sk L
“+Chmmon stock . ) 201007019 % an1 007012 - - In May, 1937, the. comvanv nurchased the power factor correction Ay At e TET z e 2
Surplus ; s L 152,608,319 © 147,946,214 - ~ ~derithr -husiness - of .the Electric Machinery” Mfg.' Co.. adding ex. : _ Stockholders will be given the. ontion of subser'b'ne t9 stosk in the
5 : e . i% AT L. ¢ rtensively-to.its-sales caverage in.the. field of power factor sales. and .. 'DfW combany or turning.in their stock at a price which is in excess

i

g R - shortly ‘thereafter “developed a vole tvoe’ cavacitor for nublic utilities = ©Of the market value of the stock for the past four years
»Total . - £1.403,618,197 '$1,383,146373 - tor their transm’ssion I'nes. . The acceotance and use .of this type of The avpointment of trustees w'll in no wav affent the eandack of
sRenracanted v 9 184 300 42,185 A90 in-1940) no par shares. “tRep- - carac'tor by .oublic utilities has steadily inéreased.. the Emporium’s business -which will be continued w.thout interruption,
resented by 11,471,027 no par shares. » In the early partsof 1941 it became apparent that with the large it was said.—V, 122, p. 756. v
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Endicott Johnson Corp.—Annual Report—

The consolidated net profits for the year ended Nov. 30, 1941, after
provision for all taxes and all other charges, including a special reserve
of $250,000, amounted -to $2,351,110, which-is equivalent, after deduc-
tion of preferred stock dividends, to $4.90 per share on the outstand-
ing common stock. ~Net profits for the year ended Nov. 30, 1940, after
all charges, including taxes and a special reserve of $250,000, amounted
to $1,664,316, or $3.20 per share on the common Stock.

The consolidated sales were $80,852,388.90, as against $57,635,909.49
in the preceding year, an increase of 40.28%. The unit sales increase

‘was 27.91%. Both from the standpoint of shoes =old and their aggre- .

gate sales value, the volume.was.the’ greatest in_the history:of -the
company.—V. 153, p. 548. }

. Fajardo Sugar Co. of Porto Rico—50-Cent Dividend—
The directors on Feb, 3 declared’ a dividend of 50 cents per share

on the common stock, payable March 2 to holders of record Feb.: 16, .

This includes the dividend of 25 cents per share declared by the
Fajardo Sugar Growers Association, an affiliate. A like amount was
paid in preceding quarters,—V, 154, p. 863. 5

Fidelity & Deposit Co. of Maryland—Prem. Increase

Gross bonding #nd insurance premiums of $13,811,107 "were, written
by this company during 1941, according to the report made on Feb. 11,
at the stockholders’ annual meeting, by President Frank A. Bach. This
represents an increase of $543,415 over 1940,

During the year, the company's assets were increased by $1,666,614
to a total of $27,256,949. The latter figure includes $13,493,478 in
U. S. Government securities and $4,048,567 in cash.

After paying dividends. of $720,000 and adding $611,530 to reserves,

. $1,055,084 was added to surplus which, at the close of business as of

Dec. 31, 1941, stood at $9,182,613. As of the same date the policy-
holders' surplus amounted to $11,582,613.—V. 155, p. 361.

Foundation Co.—Offers Stock for Subscription—

Company is offering 15,000 shares of authorized but unissued com-
mon stock to stockholders of record Feb. 9 at $5.50 a share. Subscrip-
tion rights, at the rate of one new share for each ten' held, will
expire on Feb. 27.

The- offering “has been underwritten by individuals, all but one of
‘whom are officers and directors of the company. Net proceeds of the
offering are to be used to-pay .an outstanding loan with the Recon-
struction Finance Corp,

The Uniform Practice Committee of the National Association of
Securities Dealers, Inc., District No. 13, announces that all transac-
tions between members in District No. 13 made on and after Feb.
10, 1942 shall be *‘ex-rights.”-—V. 152, p. 3803.

Fruehauf Trailer Co.—War Speeds Production—

The demands of war transportation, both of a military nature and
incidental to increased industrial activity, have been reflected directly
in increased output by this company, according to Harvey C. Fruehauf,
President.  Some of the direct effects of the war program upon the
company situation account for a 25% increase in payroll in January,
1942, as compared with January, 1941, and also in an addition”during
the past year of 3,400,000 square feet in land and buildings.

The: productive area of the Fruehauf plant in 1941 totaled 839,935
squa]&e feet, as compared with 311,161 square feet for 1940, it was
stated.

Manufacturing plants are located in Detroit, Kansas City, Los Angeles
and Omaha. ' To these has recently been added a plant in Fort Wayne,
Ind, particularly adapted for heavy-duty production and having a total
area of land and building of practically 2,000,000 square feet.

Production in the Kansas City plant i3 100% military. When pro-
duction starts during the next few weeks at Fort Wayne, Ind., this
also will be entirely of a military nature. ‘The plant ai Detroit also
is devoting a large and growing percentage of its productive capacity
10 army needs and the balance is, of course, devoted to.fulfilling the
requirements of companies with Government and essential programs
requiring truck-trailer transportation.—V, 155, p. 600.

General Bottlers, Inc., Chicago—Annual Report%

General Bottlers, Inc,, which owns the companies holding the Pepsi-
Cola bottling franchices for the Chicago area and for 21 counties of
southwestern Missouri, reports net profit for the year 1941 of $173,335
after all charges, including Federal income and excess profits taxes,
compared with $118,392 for the previous year.

Such net was equivalent, after dividends on the preferred stock which
was issued during the year, to $2.08 a share on 83,012 shares of com-
mon stock outstanding Dec. 31, compared with $1.46 a share on 81,192
shares for the year 1940. g

(Tax law changes made after last year’s annual report was issued
effected a reduction of $12,732 in the company’s excess profits for
the year and increased 1940 net income to $118,392.)

Provision for Federal income and excess proiits taxes required a

total of $262,000, or 62%, of income before taxes, compared with -
$79,129, or 40%, for the preceding year.

Net sales of beverages during 1941 by company’s subsidiaries came
to $3,375,149, a gain of 77% over .ales of $1,912,160 in the preceding
year. Case sales showed a gain' of 82%.

The company built a new plant at 1745 North Kolmar Avenue,
Chicago, during the year, which gives it a present.bottling capacity in
Chicago of 9,000,000 cases annually, Company is now serving some
39,000 outlets.—V. 155, p. 600.

General Industries Co.—Dividend of 121 Cents—

The directors have declared a dividend of 12% cents per share on
the common ‘stock; payable Feb. 15 to holders of record Feb. 10. A
Lke amount was pa‘d c¢n Feb. 15 (init.al), May 15, Aug. 15 and
Nov, 15, last ycar.—V. 152, p. 1917,

_General Motors Corp.—Forming Eastern Aircraft Di-
vision—New Appoiniments—

-Appointment of Wallace G. Kileen as Comptroller of the Eastern
Aircraft Division of General Motors was announced on Feb. 13 by
L. C. Goad, General Manager of the Division. Mr. Kiléen was for-
merly assistant comptroller of General Motors in charge of the Central
Office Cost Section in Detroit, The Eastern Aircraft Division of
‘General Motors is now in process of organization to produce fighting
planes for the U, S. Navy. It is taking over five General Motors

plants in-New York, New Jersey and Maryland that were formerly .

used for automobile production.

Don R. Berlin, prominent aeronautical engineer who has just joined
General Motors, will serve as aeronautical engineer on the staff of
O. E. Hunt, Vice President, it was announced ky C. E. Wilson, Fresi-
dent of General Motors Corp. Mr. Berlin, who designed the Curtis
P-40 pursuit plane, was formerly director’of -military engineering
of the airplane division of the Curtiss-Wrizht Corp., Buffalo, N. Y.—
V. 155, p. 637.

General Public Service Corp.—To Change Par Value
of Common Shares—

The stockholders will vote March 2 on changing the par value of
;hezgé)mmon stock’ from no par value to 10 cents per share—V. 155,

General Shareheldings Corp.—Dividend—

The drectors have declared a dividend on the $6 cumulative con-
vertible preferred stock (opt'onal sto'k .dividend  series) payable
March 1 to holders of record Feb.'15, os follows: In common stock
at the rate of 44/1.000 of one share of common stozk “or cac share of
86 ' cumulative convert'ble preferred stock (optional stock dividend
;irégslfggheldg orhat the‘ o'\éion of lc'ne holder, in cash at the rate of

.6 cach share o cumulati y y
(optional stock dividend seifesb S0 hegldv.e g i e B v
ms;:. Lke amount was paid cn March 1, June 1, Sept. 1 and Dec." 1,
New Director—

See Tri-Continental Corp. below.—V, 155, p. 399,

Georgia & Florida RR.—Earnings—
—10 Davs End. Jan, 31— —Jan. 1 to Jan, 31—
L

1949 1941 1942 104
$51,950 $34,626

Period—

Operat. revennes (est.)

. $148,600  $105,126

—V. 155, p. 540.
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. Selling, general and administrative expenses.._.

Goodyear Tire & Rubber Co., Akro'n:"Ohio —To Pay:

37%-Cent Dividend— g

The directors have declared & dividend -of '37% -cents per share on :
the common stock, no par value, payable March:16 to holders of record

Feb. 16. A like amount was paid on. Dec. 15, last, prior to which the
company made regular quarterly. payments-of 25 cents per' share.

In addition, an extra of 25 cents- was disbursed on March 15, 1941.—

V. 154, p. 863.

Green Bay & Western RR.—Interest—:

~~Payment of $10 per $1,000 debenture will-be made on Feb. 18, 1942,
on class B debentures on presentation. of 'debentures. for stamping. .

Interest is payable at office of Robert: Winthrop & Co., New York.—
V. 155, p. 540, ;

Greif Bros. Cooperage Corp. (& Subs.)—Earnings—

Years Ended Oct. 31— : 1940
*Gross profit from sales
Provision. for depreciation._. : 281,805 246,838

$2,553,845 - $1,531,571
-828,508 . 671,564

©.$1,725,337. - $860,007
44197

30,732
16,872
8,896
1,700

Gross | profit

Operating profit
Dividends: received L el
Profit on sales of property and equipment, net.
Rentals, net 2 :

Interest earned
Miscellaneous income
Land rents and. royalties

Total 1
Provision for general conti :
Timber tracts adjust. applicable to prior years. ' -
Interest expense e e 16,450
Miscellaneous. ' deductions w2 : =15 13,385
Provision for doubtful receivables, less recover. 9,248 -
Canadian exchange adjustment 4 3,594
Provision for claims, efc . 21,302
Federal normal income tax-. : 3
Federal excess profits tax_= 325,000
Canadian and State taxes on in 97,636
Provision to reduce net curr. assets . - ¢ 710

Net profit ©$815,093 °  $720,141
Dividends on class A stock 332,800 322,800

*After deducting cost of goods sold but before providing for deprec.

‘Notes—(1). The corporation’s equity in.the net: earnings of uncon-
solidated subsidiaries (557 to 87%% owned) and affiliated com-
pany (50% owned) was $30,245 in excess of dividends received during
the year.

(2) Net profit shown above includes $34,899 for the Canadian sub-
sidiary, representing that subsidiary’s net.profit for the year, less
charge resulting from reduction of 'its net current assets to. the
Canadian Control Board rate of exchange at Oct. 31, 1841,

Consolidated Balance Sheet, Oct. 3%9

$1,833,734
i . ..150,000
21,454

; 381.874}'

41 1940

$1,809,051  $1,370,234
899,451 668,075
371,541
144,063
1,102,926
2,014,322
94,891
18,560
40,185
22,136
190,342
46,165

1

36,096

$17,025,538

Assets—
Land, buildings, machinery and equipment, etc,, ~
less depreciation ..
Timber properties y
Cash i 416,009
Marketable securities 145,134
Customers’ notes and accounts receivable..... ' 1,875,312
Inventories b 3,709,959
Miscellaneous notes and accounts recelvable_Z. 47,880
Employees’ notes and accounts receivable ... 18,332
Cash surrender value of life insurance... 08 44,068
U. S. Treasury bonds, etc. 2 44,7617
Investment (affiliated €OS.) —cooooiommcaocans 192,406 -
Patents : 41,036
Goodwill 3
Deferred charges 41,573
$9,084,979

Total
Liabilities—
Notes payable
Accounts payable
Accrued taxes and interest
Provision for Federal, Dominion and State taxes. .
Payable to unconsolidated subsidiaries o
Long-term debt :
Reserve for - contit i ete
*Capital stock
Earned surplus -

Total .. %

$1,207,500 - $800,000
349,935
148,334

155,000

488,308
2,491,113
,169,043 - 2,686,749

* $9,084,979 87,025,538

*Company has outstanding 64,000. shares of class A common stock *
and 54,000 sharcs of class' B ‘common: stock; both of mopar value. "

‘tAccrued taxes only.—V. 154, p. 1630.-

Great Atlantic & Pacific Tea Co.—$2 Dividend—

The directors: have declared 2 -dividend of $2 per share on the
gorgxmg: stock, no par value, payable Feb. 20 to holders of record
eb. 13. .

During 1941, the following distributions were made on: the common
stock: Feb. 15, $2.50, and May ‘31, -Aug. 30 and Dec. 1, $1.50 each
(compare V. 152, p. 3183).—V. 155, p, 502, ;

Hackensack Water Co.—~New Director—

John K. Roosevelt, Vice-President -and ‘director of All*America Cables
& Radio,; Inc., and engineer in charge .of the Commercial Cable Co.,
has been elected a director of the Hackensack Water Co. to succeed
his brothcr, the late Philip J. Roosevelt. He is also a director of
the Chemical Bank & Trust Co. and of the Elizabethtown Water Co.—
V. 154, p. 1529.

Hamilton Fire Insurance Co.—Dividend No. 2—

The directors recently declared a dividend of 10 cents per share on
the common stock, par $10, payable Feb. 10 to holders of record Feb, 9.
An initial distribution of like amount was made on May 27, 1941; none
since.—V. 152, p. 3656.

Hammermill Paper Co.—25-Cent Dividend—

The directors have declared a dividend of 25 cents per share on
the common stock, par $10, payable March 20 to holders of .record
March 5. Distributions during 1941 were made as follows on this
issue: March 20, June 20 and ‘Sept. 20, 25 cents each, and Dec. 20,
50 cents.—V. 154, p. 1264,

Hinde & Dauch Paper Co. of Canada, Ltd.—Earnings
Years Ended Dec. 31— 1941 1940 1939 .
Net operating profit $1,338,299 $924,664 $558 057
Deprec. on bldgs., mach. and equip. 194,700 188,342 176.514
Bond - interest _-_____.__ 12,000 19,333 23,333

$716,989
149.667
$2.39

$358,210
149,967
$1.20

*Net operating profit
Dividends on common stock......
*Earnings per share on com. stock

*Before deducting income tax provision.

Balance Sheet, Dec. 31, 1941

Assets—Cash, $789,414; Bonds—Dominion of Canada, $169,525; cash
surrender value oY life insurance, $61,452; accounts receivable (net),
$614,401; inventories, $944,916; sundry interest and accounts receiv-
able, $3,323; investments, $59,338; land, $196,950; buildings .(net},
$767,915; machinerv and equipment (net), $967,498; furniture and
fixtures (net), $13,830; real estate (net), $14,883; deferred charges,
$13,920; total, $4,617,366. : N

Liabilities—Accounts payable, $227,713; commissions payable, $14,203;
accrued income taxes (less prepayments,. $160,000), -$591,472; accrued
expenses, $3,549; 3% first mortgage bonds, $300,000; common ‘stock
(299,923 no nar rhares), $1,088,853; earned surplus, $2,391,577; -total,
$4,617,366.—V.. 154, p. 1148.

-~ $1,131,599
- 187.458
$3.717

- Other income

1941
.+ $2,835,650  $1,778,400 |

‘amounted to $53,889.—V, 154, p, 1378, -

162,572

T o .

. Hecla Mining. Co.—25-Cent Dividend— - ;

The directors on Feb. 7 declared a dividend of 25 cents per share
on the common stock, par 25. cents per share, payable March 16 to
holders of record Feb. 14, . : Yo Ve i o e

‘During 1941, the following distributions were made: March" 15, 20, -
cents; June 20 and Sept. 15, 25 cents each, and Dec. 8, 50 cents (see
V. 154, p. 1004).—V, 154, p, 1191, :

(Charles E.) Hires Co. (& Subs.)—Earnings—
Consolidated Earnings for the 3 months ended Dec. 31,

Net -sales
Cost of sales, incl. selling, advertising and delivery epense.
Administrative and -geheral expense

1941

$7172,923 -
614,217
72,561

$86,146
52,265

$138,410° " .

16,439
39,500
3,800

‘Net profit ' ; i '$78,672
Note—Provision for depreciation and amortization of lease-hold im=
provements charged to manufacturing and other classes of expenses g

Operating profit - -

Total i
Discounts, foreign exchange adjustments,

doubtful accounts, ete, ..
Federal normal and surtax on i
State -income - taxes. ;

provision for

Hotel Waldorf-Astoria Corp.—No Debenture' Interest

‘ Notice has been received by New York Curb Exchange from the .
corporation that inasmuch as theré were no-earnings applicable to .

b the -corporation's 5% sinking fund income debentures, due Sept. 1,

1954, no interest will be paid on the debentures on March 1, 1942, .
The above debentures are dealt in “flat,”’—V. 154, p. 1054,

= Illinois Central System-—Earnings—

Period End Dec. 31— 1941—Month—1940 1941—12 Mos.—1940 '

$ 2
114,266,410
85,966,279

28,300,131
10,053,208

- 1,381,462

$ $
10,325,258 142,438,326
6,946,279 .101,729,086

40,709,260
13,466,991

1,229,855
26,012,414

838,797
44,691

$
13,546,056
9,523,547

4,022,509
875,695

169,957

Ry. operat. revenues-..
Ry. operating expenses._

3,378,979
637,489

42,630
2,698,860

75,179
3,334

Net rev. from ry. oper, :
Railway tax accruals....
Equip. and joint facility

rents (nmef Dr,)_ ..__..

16,865,461 -
882,449
55,879 -

Net ry. oper. income.
Other income' -
Miscel. deductions
Interest, rent for leased
railroads and other
fixed charges

.2,9176,857
88,164
5,780

1,368,328 1,376,842 16,249,325 16,395,412

Net income 1,690,913 ~ 1,393,863 *10,557,195  1.296,619 '
#After providing for Federal income taxes and for increased wages
retroactive to Sept. 1, 1941,

System Carloadings—
Week Ended-—

Feb. 7,742 Jan, 31, '42 Feb, 8,41 -
42,405 43,876 33,072 |

International Telephone & Telegraph Corp.—AssoéiEFz
Awarded Contract— :

The Civil Aeronautics Administration of the U. 8) Department of |
Commerce” has awarded the Federal Telegraph Co., manufacturing
assoclate of the International Telephone & Telegraph Corp., a contract -
to manufacture the equipment for 10 airplane instrument landing -
systems for installation at principal airports. This is in addition to
systems of the same manufacture being installed this year at La-
Guardia Field and the Municipal Airports at Atlanta, Chicago, Cleve-
land, Kansas City and Los Angeles.

‘This instrument landing system, which —permits flyers to. land
“plind,” entirely by instrument, if forced to do so by weather, was
developed for the CAA by I. T. & T, engineers, The equipment was-
tested and adjusted for several years at the CAA Experimental Station
at Munieipdal Airport, Indianapolis, and was then adopted for-installa- -
tion at the other airports. Many pilots have already been trained :in.;
its use at Indianapolis and the new installations being made through-
out the country are intended to familiarize all commercial air line
pilots with its operation as 'a-vital additional .safeguard: against sud-
den bad weather.—V. 155; p. 540, 7

“International Utilities Corp.—Stockholders Reach-Ac- .
cord—Three New, Directors. Elected— : ;

A -compremise- has -been- reached -among “the ' various stockholder :
groups of the corporation through rearrangement of the board of |
directors under which representatives of the independent stockholders® :
committee have become members of the board, according to & letter :
sent to stockholders Feb, 10.. The letter, addressed to the stockholders
states: i

Proceedings are pending before the Securities and Exchange Com- :
mission under the Public Utility Holding Company Act of 1935 with
respect to a recapitalization of company and a redistribution of the
voting power of its various classes of stock. The need for a recapital- -
ization of the company is apparent and it is highly desirable. that a :
plan of recapitalization be developed in conformity with the require-
nents of the Public Utility Holding Company Act. -A solution of the
problem has been complicated, however, - because there has been a
divergence of views betwen crtain groups of stockholders and . the
management as to the composition of the board of directors, which :
has resulted in the formation of an independent stockholders’ com-
mittee, a proxy contest at the last annual meeting of stockholders
extended litigation with respect to the holding of an extraordinary
meeting of stockholders, additional legal expenses and delay in de-"
veloping a plen of recapitalization. -

In order that the best interest of stockholders may be served, litiga-
tion terminated, economies effected and an accord reached with vari«
ous groups of stockholders, a rearrangement of the hoard of directors
has been effected. William B. Milner, Wendell E. Warner and Theo-
dore 8, Watson, all of whom-represent substantial stockholders’ inter-
ests, have been added to the Board. In addition, Theodore S. Watson
has been elected chairman of the board of the Dominion Gas and
Electric Co. (a subsidiary). Willlam F, Carey continues as chairman
of the bnard of directors, and William B. Yeager continues as presi-
dent. The litigation involving the extraordinary meeting of stock-
holders of the company has been. terminated, and thus the company
will save the additional expenses of continued litigation.

The Independent. Stockholders' Committee will discontinue its activi- .
ties and will at the annual meeting of stockholders on May 6, 1942,
in conjunction with ihe board of directors, endorse for election the
three candidates designated by the board of directers. At such annual
meeting of stockholders, the pre-ent directors will recommend to the
stockholders the amendment of the by-laws of the company so as to
provide that thereafter the entire board of directors shall be elected
annually instead of for a term of years.

This arrangement has the complete approval of the management
of the companv-as well as of the independent stockholders' committee.
It “also has the personal endoriement of each of the directors. and
is de.igned to afford representation on.th2 board of directors to,

s various groups of-stockholders, to assure continuity of management,

to expedite the promulgation of a plan of" recapitalization and- to-
enable @ united board of directors wholeheartedly to serve-in the
best- interests of the stockliolders.~-V. 155, p. 503

Towa Seuthern Utilities Co. of Del.—Debentures- Of-
fered—Offering of $5.000,000 4% % sinking fund deben-.
tures due Dec. 1, 1966 was made Feb.-11 by a syndicate
headed by W. C. Langley & Co., and Halsey, Stuart &
Co., Inc. The debentures are priced to the public at
100 and accrued interest. Associated with W. C. Lang-
ley- & Co. and Halsey, Stuart & Co., Inc,, are Bonbright
& Co.: The First Boston Corp.; Blyth & Co., Inc.; Stone
& Webster and Blodget, Inc.; A, C. Allyn and Co., Inc.;-
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Hemphill, Noyes & Co.; W. E. Hutton' & Co.; Central Re-
public Co.;" (Inc.,)’ Chicago; Bacon, Whipple & Co., Chi-
cago; The Milwaukee Co.,- Milwaukee; -H. M. Payson: &
Co., Portland, Me.; and Quail & Co., Davenport, Iowa. '

i Dated Dec. 1, 1941; due. Dec. 1, 1966;  interest payable June and

December, ~Coupon. debentures: registerable -as. to principial only 'in
denominations of $1,000 and $500. . Company -will. agree (a) to reim-
burse any: Pennsylvania  taxes (other. than estate, succession, inher=
itance and income taxes) not exceeding five mills per annum on each
dollar of the taxable value or- principal; amount .of the debentures,
whichever is less; imposed upon and paid by the owners of the deben-
tures, and (b) to reimburse Massachusetts income taxes not exceed-
ing 6% -of the interest on the debentures. Chemical Bank & Trust
Co., New . York, trustee. Redeemable other than for sinking fund at
prices ranging from 105 on and after Dec. 1, 1941, and before Dec.
1,0 1942, and decreasing thereafter to Ya% for the year 1964-1965,
Sinking fund is also provided., . . . "
Purpose of Issue—The amount of the net proceeds (estimated at
$4,735,003), . together: with other funds.estimated at  $644,696, which,

will bepaid by the:-company out of its general, corporate fuunds, will .

be ‘used for the payment, redemption or. retirement of all. general
mortgage 4Y2% sinking  fund. bonds, due May- 1, 1950, and. 6% gold

- debentures, series A (maturity date May 1, 1950).

Comparative I A t
12 Mos. End. ——Years Ended Dec, 31—
Sept. 30,'41 1940 1939, 1938
$4,564,566  $4,426,993  $4,209,365 $4,072,445
1,721,058 1,678,634 1,669,063 . 1,731,399
241,724 . 234,607 260,494 281,546

535,851 557,484 389,915

13,025 90,000

480,000 441,500 383,000
$1,514,767

Net earns. from opers. = $1,572,907 $1,416,892
Other income 34,030 - 34,819 71,112
$1,549,586

$1,488,004

Operating revenues ...

Operating expenses ...

Maintenance

Taxes, other than . in-
come taxes

Income taxes

Prov. for retirements_.

326,170
67,250
360,000

$1,306,077
73,983

$1,380,061

- Net earnings
Deduct—Amounts equiv-
alent to inc. tax re-
ductions . incident - to
refunding
Misc. adjustments ..

$1,606,937

260,075 147,450

Net earns. bef, int.
& amort, of debt
disc’t & expense $1,356,862 $1,402,136  $1,446,036 $1.380,061

The annual interest requirement on $10,000,000 first mortgage bonds,
4% series due May 1, 1970, will require. $400,000; annual interest
requirement on $5,000,000 4'2% sinking fund debentures, ‘due Dec.
1, 1966, $225,000 and general interest $21,060, making the annual
interest requirement on total long-term debt to be outstanding and
general interest $646,060.

Company and Business—Company was incorporated Feb. 12, 1923,
in Delaware,
* The principal business is that of generating, distributing and selling
electrical energy for light, heat and power. The facilities devoted
to this business comprise an inter-connected electric transmission and
distribution - system ‘located in 24 counties in the ' southern and
southeastern parts of the State of Iowa. About 134 communities are
served at retail including the cities of. Ottumwa, Burlington, Newton,
Centerville,  Creston, Chariton, Washington and Grinnell, Iowa, and
about five communities are served at wholesale,  The population of
the territory so served at retail and wholesale ‘is estimated, based
on the Federal census of 1940, to be about 170,000, Company also
sells electrical energy at wholesale to several large customers includ-
ing four publi¢ utility companies which resell at retail in several other
communities, 4 .

Underwriters—The name of each principal underwriter and the
respective amounts underwritten are as follows
W. C. Langley & Co._... $866,000 - Goldman, Sachs & Co._. $265,000
Halsey, S8tuart & Co., Inc. Hemphill, Noyes & Co.__. 265,000
Bonbright & Co. W. E. Hutton & Co. 265,000
The First Boston Corp... Central Repub. Co. (Inc.) = 213,000
Blyth & Co., Inc Bacon, Whipple & Co..._ 176,000
Stone &  Webster and The Milwaukee Co.. 71,000

Boldget, Inc. i ... 353,000 . H. M. Payson & C 71,000
A. C. Allyn & Co., Inc.... 283,000 ' Quail & Co ~. 71,000

Capitalization, Sept, 30, 1941 (Giving Effect to Present Financing)

To Be
Outstanding
$10,000,000

5,000,000
358,799 shs.

P Authorized
First mortgage bonds, 4% series 1970 Not limited
4% % sinking fund debentures, 1966_ S $5,000,000
Common stock (par $15) -~ 360.000 shs.

Balance Sheet, Sept. 30,1941

Assets—
Utility plant—Tangible property. ..

Intangibles .

Investments:
8pecial deposits S
Prepaid accounts and deferred charges._.
Cash (including working funds of $18,135)
Receivables (less reserve)
Materials and supplies

$17,906,332

Total $23,921,223
Liabilities—
Long-term debt
Deferred labilities
Accounts payable to trade creditors
Accrued payrolls '
Accrued interest
Accrued taxes, other than income taxes_.
Accrued Federal and State income taxes..

Other current liabilities.
Reserves
Contributions in aid of construction

$15,160,000
- 205,116
115,657
42,482
325,627
352,800
19,194
24,223
1,698,063
123,935

1,341,882,

The assigned liabilities amount to $1,067,917,035, of which $954,-
620,096 constitutes the:legal policy reserve. 'The general surplus or
safety fund is $98,581,330, which i59.23% of. the-diabilities it protects.

The mortality experience continued to be favorable for all classes of -

business and was lower ‘in ‘1941 than it has ever been in any pre-
vious' .year. g : i

“The company is ready to do its part to' assist our Government in
of the-quality and usefulness of its services.in 1941 may bé measured

“Public confidence in the company's strength and public appreciation
of the quality and usefulness of its services in 1941 may be measured
by ‘the increase of assets in the sum of $112,128,734; by the increase of
insurance-in force of $464,746,466, and by the increase. of total insur=
ance in force to more than $5,000,000,000—a mark 'of - exceptional
attzinment, made possible by the participation of over 6,000,000 policy-
holders.

“19%1 is ‘'the year of company'sgreatest achievement,’—V, 148,
p. 1030, )

. Jones & Laughlin Steel Corp. — Otis and Jones &
Laughlin Discuss Merger Plans— g e
E. J. Kulas, President of the Otis Steel’ Co., said Feb. 7 that. pre-

‘liminary discussions had ‘been held .with officials ~of the Jones' &

Laughlin: Steel Corp.,” looking 'toward an arrangement whereby the
interests of the two. companies would be united.

« ‘‘However,” he: added, *such disecussions have not proceeded far
enough to' warrant a further statement at this time.”

+ Ofticlals of the Jones & Laughlin Corp. said that plans for a merger
with the Otis Steel Co. were being considered. A statement: read:
“H. E: Lewis, President of Jones & Laughlin Steel Gorp., confirms
a report that preliminary' discussions have been  held with officials
of Otis: Steel Co. of Cleveland looking ‘toward = some arrangement
whereby the interests of the two ‘companies could be united, = How-
ever, such discussions have not proceeded far enough to warrant
further statement at this time.” . ;

Proposed Steel Merger Submitted to Justice Depart-
ment— :

The proposed merger of the Jones & Laughlin Steel Corp and the
Otis Steel Co. has been submitted to the Department of Justice for
consideration, it  was learned Feb. 9. The two companies are said
to be non-competitive, and as soon as a favorable decision is avail-
able stockholders of both companies will be notified of the plan and
asked to approve it.—V. 155, p. 602,

Kennedy’s, Inc—January Sales—

Period End. Jan. 31— 1942—Month—1941
1 $854,964

1942—12 Mos —1941
$445,384 $9,337,713 ' $7,338,667

(8. H.) Kress & Co.—January Sales Higher—

Month of January— 1942 1941
Sales - $7,273,747  $5,920,528
—V. 155, p, 191,

Laclede Gas Light Co.—Registration Filed—

Company  has filed with the Securities and Exchange Commission
a registration statement for certificates of deposit' for $10,000,000 of
refunding and extension mortgage 5% bonds dated April 1, 1904,
outstanding in the hands of the public.

The certificates would be issued to represent deposit of .the bonds
under a plan and agreement dated Feb. 15, 1942, for extension of the
maturities of the bonds to April 1, 1945. Of the bonds outstanding
$9,302,000 has been extended to April 1, 1942, and $691,000 has not
been extended. i . *

No underwriting or public offering is involved in connection with
the issuance of the certificates.—V. 155, p. 602

Lake Sulphite Pulp Co., Ltd.-—Sale of Properties—
See Brompton Pulp & Paper Co., Ltd.—V. 154, p. 1149,

Increase
$1,;353,219

Lane Bryant, Inc.—Sales for January—

Month of January—
Sale
—V. 155, p. 363.

(P. R.) Mallory & Co., Inc.—20-Cent Dividend—

The  directors have declared a dividend of 20 cents per share on
the no par common stock, payable March 10 to holders of record
Feb. 25. Distributions during 1941 were as follows: March 10, June 1_0
and Sept. 10, 20 cents each; and Dec. 10, 40 cents. Dividends paid
in 1940 also totaled $1 per share.—V. 155, p. 90.

Maud Muller Candy Co.—Pays $1 Dividend—

The company on Jan. 7, 1942 paid a dividend of $1 per share on
the common stock;, no par value, to holders of record Jan. 5, 1942.

Other distributions made: since 1939 were as follows: May 20, 1940,
20 cents; and' Jan. 20 and April 23, 1941, 25 cents.each.—V. 153,
p. 1280.

Melville Shoe Corp.—January Sales—

Month of January— i 1942 1941 Increase
Retail - sales 2. $3,222,721 $2,091,664  54,07%
—V. 155, p. 363,

1942 1941 Increase
$1,825,816 $1,106,639 65%

Metropolitan Life Insurance Co.—New Records Set—

The company. ended the year 1941 with a total of $25,433,226,148‘ of
life insurance in force, and accident and health insurance providing
$1,634,617,475 principal sum benefits and $25,997,024 weekly benefits,
-‘which gave protection to ‘the more than 29,400,000 of the company's
policyholders in the United States and Canada, Frederick H. Ecker,
Chairman of the Board, and Leroy A. Lincoln, President, reported on
Feb. 10. Both the amount of insurance and the number of policy-
holders represent new high marks in the company’s history, the an-
no t said. Another feature of the report was the payment to

*Outstanding dividend arrearages.
Common stock (par $15)
Earned surplus
Outstanding dividend arrearazes.

Total ~ $23,921,223
*Net accumulating since  date of recapitalization, Aug. 1, 1938.—
V. 155, p. 602, . ¢

Jaeger Machine: Co., Columbus, Ohio—50-Cent  Div.—
" ‘The directors on Feb. 7 declared a dividend of 50 cents per share

- on the .common.stock, no par: value, payable March 10 to“holders of

record Feb. 28. -There are 165,768 shares outstanding-and listed on
the Cleveland :Stock Exchange. : - Distributions during 1941  were. a§

follows: March 10, 37% cents; June 10 and Sept. 10,' 50-:cents each, '

and:Nov. 27, $1. " Payments in 1940 amounted. to $1.25 per 'share.—
V. 154, p, 1149, * Sy SR o S

John Hancock Mutual Life Insurance Co.—Annual Re;

‘port—1941 Largest-Year -In Company’s History—-

Guy W. Cox, President, in his report-to policyholders, made Feb. 9

" ‘at the company’s annual-meeting, announced -that -the company passed

the $5,000,000.000 mark in insurance in force in the year 1941, An
increase of -$464,746,466 in 1941, which.compared with an increase of
$263,139,806 in-the-previous year, brought the total, insurance in-force
to $5,078,564.528, the highest amount in the company’s-history. .- ...

The gain. in admitted assets- was $112,128,733, making. a _ total. of

. $1,166,498,365,

In conection with the asset gains, President. Cox reported- that the
market value of the John' Hancock’s bonds is more ‘than.$39,000,000
greater than their amortized value used for asset figures..

Payments to policyholders® and beneficiaries in 1941 amounted to

- $99,267,900, or $329,793 per business day.

Dividends on ordinary policies for 1942 will continue at. the rate
adopted in 1937 and continued through 1938, 1939, 1940 and 1941.
The same general formula is continued in effect for dividends on
retirement annuities and group policies: i

The amount set aside for the disbursement of dividends in. 1942 is

$23,658,802, .an increase of $1,461,912 over the amount set .aside

for 1941,

igitized for FRASER

policyholders and their beneficiaries of $567,941,290 during the year,
marking the 10th successive year in which these payments have
exceeded a half-billion dollars. ]

Thel total of paid-for life insurance -issued by the company during
1941 amounted to $2,012,039,448.

An increase of $290,255,559 in assets brought the total assets to
$5,648,047,196 at the end of- 1941, This amount, all of which is
held for the benefit of policyholders covers liabilities, including statu-
tory policy reserves, of $5,189,988,752; special surplus funds of $7,190,-
000, unassigned funds: (surplus) of $340,894,142, and reserve for divi-
‘dends payable to policyholders ‘in 1942 amounting -to .$109,974,302,  a
decrease. of about: $2,500,000 as compTred with last year.—V. 155,
p. 363. i

. Micromatic.Hone Corp.—To Change Meeting Date, etc,

The stockholders: will vote Feb. 17 on changing the date  of the
annual _meeting to the, fourth. Tuesday .in September and.on.changing
the fiscal year .of . the -corporation ta- begin on-Aug.'l.and:end on
July 31 in each year.—V. 154, p. 1266. : ;
" Midland- Steel Products Co.—50-Cent Common Div.—

The directors on Feb. 7 declared a dividend of 50 cents per share on
the common stock, 50 cents per share on the non-cumulative dividend
stock and: $2 per share on the 8% cumulative first preferred -stock,
all payable April 1 to holders of record March 6.

Distributions were made on the common stock in 1941 as follows:
‘April ‘1, July 1. and Oct. 1,750 cents each, and Dec. 23, $1.50, or a

"‘total for the year:of ‘$3. Total paid in 1940 was $5.50 per share.— -
VL0154, P 1380, T e ; ;

Missouri Pacific RR.—Rejection of Stedman Reorgan-
ization Plan For MOP. Again Urged by Young—

Rejection of the Stedman plan of reorganization of the road was
urged again Feb. 6 by Robert R. Young, Chairman of Alleghany Corp.
The-balloting on the plan, now being collected by the Interstate Com-
merce Commission, ends on Feb. 17.

In answer to various charges brought against Alleghany’s contentions
that the plan should be rejected, Mr. Young states that no tax avoid-
ance is sought -in -substituting income bonds rather than issue stock
since “the essence of the plan proposed by Alleghany Corp, will preserve

of 112,161,073 kwh. This is ‘an ‘increa

feet, in the corresponding week a year ago.—V. 155, p. 639

to the bondholders some $7,000,000 of tax savings they currently enjoy".
and: would ‘translate existing fixed:interest debt to contingent interést
debt. *“The privilege of deducting ‘interest, fixed or contingent, fronr
taxahle .income has been accorded. borrowers since the Constitution
was amended in 11913 to.legalize taxation of income. Missouri Pacific;

-like other: borrowers, has asserted ‘and been granted -this right con-

tinuously in its tax.returns-to date.. Mr. Stedman, holding himself
oup as your ‘protector,’ labels our-desire to ‘preserve and perpetuate
this right ‘a transparent tax avoidance scheme. "

Mr, Young also stated' that the “Wall Street Journal” on, Feb. 3'
stated: - “Rail' bond men emphasize that any diversion of truck-borne
traffic to the railroads as a result of tire restrictions may be accom-
panied by revenue gains for: the leading systems far out of ‘proportion
to the physical volume of business so diverted,” and asks why does
Mr. Stedman think that the earnings of the Dust-Bowl years of the
middle thirties, which- confronted-the ICC-when it approved- the bases
for his plan, reflect the “permanent” situation, and that, present earn-
ings should be ignored? . v ¥ i e

Mr. Young: in. his. letter also- claims that a holder of. a Missourt
Pacific first and refunding bond' would receive a better earnings margin
coverage 'under. the proposed Alleghany. plan. than under the Stedman
plan, ‘and that holders of the convertible 5'%s, the only issue in which
Alleghany has an interest, would get new securities which, in 1941,
would have earned and been entitled to receive over $25, as against
nothing under the. Stedman plan.

Mr.. Young also states that the action of Alleghany in asking bond~

* holders to reject the Stedman plan would speed . rather than delay

reorganization as.claimed by Mr, Stedman.
Loadings Feb. 7th Week—

Loaded Locally ' Rec'd from Conns. Total.
No. of Cars— 1942 . 1941 1942 1941 1942 1941 °
Missouri Pacific 17,366 15,130 ' 13,865 = 10,298 /31,231 25,428
Gulf Coast Lines. ~ 4,896 3,130 2902 1425 17,798 4,555
Int.-Gt. Northern ... 2,264 1,496 2,804 2,257 5,068 3,753
—V. 155; p. 603, i : ‘

Montreal Tramways Co.—Extended Bonds Listed—

The New York Stock Exchange admitted to the list and to dealings
on Feb. 13, the 1st & ref. mtge, 5% 30-year gold bonds, extended to
July 1, 1951, The Exchange suspended from dealings on Feb. 13: (a)
1st & ref. mtge. 5% collateral trust bonds, series A, due July 1, 1941;
(b) 30-year 5% gen'l, & ref. mtge. sinking fund bonds, series A, due
April 1, 1955; (¢) 30-year 5% gen'l. & ref. mtge. sinking fund bonds,
series B, due April 1, 1955; (d) gen'l. & ref. mtge. 4% % sinking fund
bonds, series C, due April 1, 1955; and (e) gen’l, & ref. mtge. 5%
sinking fund bonds, series D, due April 1, 1955.—V. 155, p. 54,

Moran Towing Corp.—Participating Dividend—
The directors have declared a participating dividend of 6 cents per
share and the usual quarterly dividend of 35 cents per share on the

- T% -cumulative participating preferied stock, par. $20, both payable

March 2 to holders of record Feb. 16. During 1941, participating
dividends were paid on this issue as follows: June 2 and Sept. 2,
6 cents each; Dec. 1, 7 cents; and Dec. 29, 50 cents; making total
pasgzlents last year $2.09 per share, as against $1.50 in 1940.—V. 151,
P. 3402,

Mueller Brass Co.—To Pay 50-Cent Dividend—

The directors on Feb. 7 declared a dividend of 50 cents per share’
on the common stock, payable March 30 to holders of record March
20. This compares with $1.50 paid on Nov. 26, last, and 75 cents on
June 16, last. During 1940 the company made  distributions as fol-
lows: June 28 and Nov. 22, 50 cents each.—V. 155, p, 639,

(G. C.) Murphy Co.—January Sales—

Month of January-— 1942 1941 1940
Sales $4,803,747  $3,479,057 = $3,082,661

At Jan. 31, 1942, the company had 206 stores in operation as against
204 at Jan, 31, 1941V, 155, p. 192.

Mutual Broadcasting Co.—Record Billings— )
Monthly billings of the Mutual Broadcasting System in January,
1942, exceeded the million-dollar mark for the first time in the
chain's history when they totaled $1,024,512, The previous top was

' $958,935 in November, 1941,

The January, 1942, billings represent an increase of 102.8% over
January._ 1941, when the billings totaled $505,231.—V, 155, p. 192.

Nash-Kelvinator Corp.—Dividend of 121%-Cents—

The directors have declared a dividend of 12% cents per share on
the capital stock, payable March 27 to holders of record March 2. -A
like amount was paid on June 27, Sept. 26 and Dec. 29, last year,
The previous distribution, also 12% cents, was made on Feb. 21, 1938,
V. 155, p. 192. ;

Natienal Distillers Products Corp.—Meeting Postponed
Due to lacki of a quorum the special meeting of stockholders:sched-

uled to be held on Feb. 9 to vote on the proposed issue of new pre-
ferred stock was postponed to Feb. 17.—V. 155, p. 505,

. National Tea Co.—January Sales—
Period Ended—

Sales
*Four weeks and two days ended Jan. 31.

days’ ended Jan. 25, 5
Note—On Jan. 31, 1942, the company had 1,016 stores in operation,

as compared with 1,059 a year earlier~—V, 155, p. 265 :

#Jan. 31,'42 tJan. 25,’41
. $6,641,599  $4,525,894
fThree weeks and three

Nehi Corp.—Earnings—

Years Ended Dec. 31—
Gross profit on sales.
Advertising  expenses
Selling expenses
General and administrative expenses
Other deductions, less other income =z
Provision for-Fed. and State normal inc. taxes
Provision for Federal excess profits taxes

1941 1940
$6,174,652  $4,696,840

2,441,251

777,613

432,400

223,888

602,000

628,000

$1,069,499

Net income $991,743

—V. 154, p, 1381.

New England Gas & Electric Association—Output—

For the week ended.Feb. 6, this Adfeciation reports electric output.
of 1,640,827 kwh., or 15.60%
above ‘production of 10,520,246 kwh.'for the corresponding week &
year ago. "t S : R
Gas output'is reported at 147,507,000 cubic feet, an iIncrease of
27,032,000 cubic feet or 22:447% above production of 120,475,000 cubic

Newmont - Mining .Co.—37%-Cent Dividend—

The' directors on' Feb. 10 declared a dividend of 37% cents per share
on -the- capital stock, payable March 16: to holders.of rrecord Feb.. 24.
During . 1941 distributions :were as follows:, - March 15, June 16 and
Sept. 15, 37% cents each, and Dec. 15, 87% cents,—V. 154, p. 1005... ;

New Yofk Central RR.—Carloadings— .

. Below.is statement of revenue cars loaded at stations and. received
from connections for the New:York Central, including leased lines and
the Pittsburgh & Lake Erie RR.,” week ending Feb, 7, 1942: g L

‘Week End.
Jan: 31,
1942
47,546
52,414

N. Y. Central, incl.
Leased Lines—
Loaded .= =
Received

Week End. Feb. 7
1941
43,114
45,949

89,063

1942
44,623
~ 50,610

85,233

. 1940
37,093
40,367

17,460 99,960

7,404
7185

14,589

7,564
6,822

14,386

5,667
6,631

12,208

8,274
7,634

15,808

—-V. 155, p: 604.
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. Norfolk & Washington Steamboat Co.—Extra Dividend

. The directors have' declared an. extra, dividend of $4 per share in
addition to:the regular semi-annual dividend of $2 penr share on the
common stock, both payable Feb. 16 to- holders. of record: Feb. 6, No
extra: distributions were made during 1941.—V./ 144, p. 287. 4

Norfolk & Western Ry,—Carloadings—

' Week Ended— Feb. 7,'42 Feb.8,'41 ' Inc.or Dec.
Cars loaded. 20,073 21,416 D,1,343 6.27% »
Rec. from conn... 6,384 5,947 1. 437 7.35% . 6,323

26,457 . 27,363 .. D. 906 3.31% 217,532
Feb. 7,'42  Feb. 8,’41 —Decrease—
113,859 115,820 1,961 1.69%:

33,073 33,113 40 0:12%:

. 146,932 2,001 1.34%

Jan. 31,42
21,209

Cars: loaded
Received from connections

+148,933:

| ‘Neorthern States Power €o. (Dek)—Weekly Outpub—

‘. Electric output of the Northern States Power Co. system for the week
ended -Feb: 7, 1942, totaled 36,204,000 kwh:, 'as compared with 32,+
539,000 kwh. for the corresponding week last year, an increase of
11.3%.—V. 155, p. 604, A y ¥

“ North Star Reinsurance Corp.—To Increase Capital-
ization—$600,000 New Money To Be Added to Surplus— *

It  was: announced Feb. .11 by E. H. Boles, President' that the com-
pany has completed the formal steps necessary to effect an increase
in the capital of the company. from $600,000 to $1,000,000. At the
samer time $600,000' of new money ‘will be. added: to- surplus.

The company. has offered to stockholders the right to. subscribe to
new- shares: on the basis of two-thirds for one, -so that after the new
capitalization is completed, there will be 200,000 shares outstanding;
each with a par value of $5. The new stock will be paid for at the
rate of $12.50: per share; $5 to be allocated: tocapital and $7.50° to
surplus. 5 ] : 3

General Reinsurance Corp. owns approimately 9812% of the exist-

ing stock, so that its payment to the North Star Reinsurance Corp:-

on this account will' be approximately $985,000; and, in. addition, the
General Reinsurance Corp. has agreed to take up and pay for at the
same  rate gny shares which are not subscribed by the minority
stockholders.—V.. 152, p. 1443, ! '

. Ohio: Brass: Co.—Earnings—
Years End, Dec. 31— 1941 1940
fi 4 i-m ' $897,673 $720,417
e L $2.58 $2.06
*After depreciation/ and taxes.:
/ Consolidated Balance Sheet, Dec, 31,1941
. Assets-—Cash, $696,682; marketable securities, $1,938,906; notes res
ceivable, $10,386; accounts- receivable, $1,340,682; inventory, $2,514,900;
manufacturing. plants-and. equipment, $2,820,610; total, $9;322,166. y
. Liabilities—Accounts payable, $405,656; reserve for taxes, $1,103,127;
common stock (347,534 no ‘par shares) and’surplus, $7,807,382;- total;
$9,322,166.—V. 154, p. 1495, O

1938
$15,629
$0.04

1939
. $468,621
$1.35

Oliver Farm Equipment Co.—Wage Dispute Settled—

The National War Labor Board announced settlement on Feb. 6-of

the dispute between this company and the United Automobile: Workers;
I. O. The settlement, 'which involves 460: workers, followed seven

days of hearings before Dr. Paul A. Dodd, associate member of the
board. When hearings: opened Jan. 30, it was ‘found that the parties
were not in agreement on. a single clause of the contract..

The contract, which: is: the first to. be-signed, between the parties,
provides for appointment by the board of a special examiner to. make
@ study of the rates existing at the plant. On the basis of this invesq
tigation, the board will set rates which the company and the union
have -agreed to aceept: The union waived its demand for a checkoff
and a union security clause and the company-agreed: to: give employees
vacation pay amounting. to 2%2%. of their previous year's earnings.-—
V. 155, p. 604, -

- Otis Steel Co.—Merger Plan Discussed—
See Jones & Laughlin Steel Corp.—V, 155, p, 604,

Panhandle Eastern Pipe Line Co.—Pays $11,206,041 to
Columbia Gas & Eléctric Corp, and Ohio Fuel Gas Co.
For Properties—Old Preferred- Stock Redeemed—

{ aF, Dt. Creveling,' President, .announced: Feb: 13 that the compahy
had. paid to- Columbia-Gas & Electric: Corp, the sum .of $10,766,715. i
consideration for its acquisition of Michigan Gas Transmission Corp.
and . Indiana -Gas Distribution Corp. and had paid to the Ohio: Fuel
Gas Co. the sum of $439,326 for certain properties. . Funds for.the
purchase were provided by the recent sale of Panhandle bonds and
preferred stock. v

- The payment made to Columbia Gas & Electric Corp. represents the
following prices for the properties acquired: $10,624,715 for stock
and gebt of Michigan Gas and $142,000 for stock and debt of Indi-
ana Gas, i

Panhandle Eastern has called for redemption on Feb, 6, its $10,000,-
000 outstanding class A $6: cumulative participating preferred stock,
all owned: by Columbia Gas & Electric Corp. which has waived pay-
ment of a $10' redemption premium and agreed to accept par for
the. stock,

“With the completion of these transactions,’ Mr. Creveling: said,
“Panhandle Eastern's-position is strengthened. from both an operating
and financial standpoint. - 3

“Acquisition of the Michigan Gas Transmission Corp. provides Pan-
handle Eastern 'with a connecting link .which rounds. out -its- dis-
trlbumpn system.  The Michigan Gas line was built primarily as an
extension of Panhandle Eastern, giving it -an outlet to: the Detroit
market. Since 1937 all gas. sold or transported- by Michigan Gas has
been taken from the Panhandle Eastern line primarily for delivery to
the Michigan Consolidated Gas Co. for distribution to customers
in’ the Detroit area. Likewise, the Indiana Gas Distribution €orp.
has been served. by Panhandle Eastern through the Michigan Gas line.
' “Retirement of the class A preferred stock will -reliéve’ Panhandle
Eastern of the burdensome provisions of. a participating feature which
has cost it an average of $3 per share in addition to- the regular $6
dividend rate over the.past.three or four.years. The new preferred
stock carries a cumulative dividend of $5.60 per share -and is non=
participating.”

Proceeds of.the recent financing not' required: for the purchase of
properties and the retirement of the class A preferred will be applied
;o gg;horize expenditures. of $8,748,000 for' new construction.—V. 155,

e . ®

.+ Patine Mines: & Enterprises Consolidated " (Inc.)-T5
Pay Dividend of 50 Cents— '

The directors on Feb. 11 declared a dividend of 2s. 6d. per share,

payable Feb. -28 to-holders. of record Feb. 21, Paymen i

in United States funds at the rate of 50 cents yper zsh‘:%. beAmls:i,gg

-amount was paid on Dec. 30, 1941. .
A. special dividend of 30 cents per share was paid on Oct. 28, last,

s compared with 25 cents on Sept. 30, last; 50 cents on June 5 anci

60.cents on Jan. 15, 1941.—V, 154, p. 1632: :

(J. C.) Penney Co,—Sales for January—
Month of January—
‘Bales, __..
—V. 155, p. 193."

Increase:

1942 1941
330}583,498 $20,295,954.  $10,293,544

Penn Mercantile Properties—Tenders— -
‘ The Fidelity-Philadelphia “Trust ‘Co:, 'trustea,‘135 South Broa "
‘Philadelphia, Pa., will' until 12 d¢’clock noon, War Time, Mar%hs‘;ﬁ:
-receive bids for the sale to-it of secured sinking fund bonds dated
WJan. :1, 1936, to’ an amount sufficient to exhaust- $8,697.10- at prices
not exceeding par and interest.—V. 152, p, 1290. : ?

Pennsylvania-Central Airlines Corp.—Initial-Div.— -

The directors have declared an. initial quarterly dividend of 31%
cents per share on the $1.25 cumulative convertible. preferred stock,

ing, see'V. 164; p. 1269).—V. 155, p. 193.

n&_ par value, payable Feh. 28 to holders of record Feb, 1,4.4, (For- offer- iy

. Pennsylvania ‘Industries, Inc.—Accumulated: Dividend:
- The directors. haves declared a, dividend; of $2. per- share on: account;
of -accumulations on the 6% - cumulative preferred stock, par: $100;
payable: March 18 to ‘holders of- record March- 4. -The last: payment.on
thizsigfue ‘was one of $1 on Dec. 20;” 1940.—V. 151, p. 3808; V. 149,
P. e i

Pneumatic Scale Corp: Lid. (& Subs.)—Earnings—

Consolidated Earnings: for the Year Ending. Nov. 30, 1941
Income from. sales, machines: on lease and. other sources.. $2,311,276
Manufacturing cost,: operating, admin: and -selling expenses * 1,785,002
Development expense. 2 157,905°
Federal and Canadian income taxes 98,290,

. $2170,079
5 79,648
132,000

Net ' profit.
Preferred: dividends
Common diyidends £l -
% ~Consolidated Balance Sheet, Nov. 30, 1941 5
v Assets—Cash,  $376,774; U. 'S. Treasury |tax -anticipation  notes;

$80,000; . notes 'and: accounts receivable—customers, - (less: reserve),. -
cash: ; surrender’, value

$556,059; merchandise  inventories;: $619,619;
life insurance; $16;939; miscellaneous accounts receivable, 'investments,’

“etc., $20,117; plant and: equipment  (net), $319,089: pabtents and goods.

will: (Jess amortization), $896,522; deferred: and prepaid: items, $19,119;
total $2,904. ’ AP T k¥ R
* Liabilities—Accounts payable,  $128,534; accrued accounts, $127,774;
reserve for income: taxes, $97,600; deferred notes- and accounts pay-

able (for patents purchased), $80,500; preferred.-stoek;: $137,830; com- .

non -stock, $1,200,000, surplus, $1,131,9985 total,- $2,904,237.—V. 154;
p. 799. . > Srg o : gl

- Postal Service Bldg. Corp.—Bonds Called—

A total of $11,500 of Baltimore Parcel Post Station leasehold: mort<
gage 5% % - sinking fund- gold bonds due March '1;:6 1949 have. been
called: for redemption: as: of March 1, 1942 at 101 and interest. - Pays
ment will be. made at the Safe. Deposit & Trust Coi of Baltimore,
trustee, 13 South St., Baltimore, Md.—V, 128; p. 264. ;

Provident Mutual Life Insurance Co.of :Philadelphia
—Policies at New High—

On Jan. 31, 1942 insurance in force in this'company reached a new
all time high of $1,032,000,000; according to M. Albert Linton, Presi-
dent. This figure is ‘approximately-$12,000,000_higher than it was at
the end of December, as contrasted with a gain of $24,000,000 during
the entire year of 1941. New paid business for January amounted te
$15,000,000. which is ‘another all time high:for.a single month's pro«
duction, . the announcement. said.—V. 155, p. 508. z

" Quinte Milk Products, Ltd.—5-Cent Extra:Dividend—

The company on Feb, 1 paid an extra’ dividend of five cents per
share on the no par’ value common stock in: addition. to .the regular
semi-annual dividend of 10 cents per share: 'Like amounts were dis-
tributed on’ Aug. 1, last year.—V. 153, p. 848. *

‘" Radio Corp. of America—Opens New Circuit—

ircuit ‘between New.York and Teheran,
Iran, was opened on FeB. 10 by R. C. A Communications, Inc. t
. Until now all radiotelegraphic traffic® from -thei’ United States to-
Teheran had. to: be reuted: by/way of London, where, nnder war con-:
ditions, there was a considefable time lapse before clearance.. The
new. " 6,000-mile eircuit ‘will' elninate- serious: delays. -~
With the addition of Iran; R~C.. A..Communications operates direct
radiotelegraph circuits to' four countries of the Near: East. The other

three- link’ New York with/' Beyrouth, Syria;--Istanbul, ~Turkey, and -

Cairo, Egypt. - R, C. A, C. direct radio circuits connect the United
States with a ‘total of more' than 40 countries;—V..155, p. (41. i

. : .

Rand’s, Pittsburgh—Record January Sales—

January sales of Rand's, retail drug chain, totaled $185346.08, as
against '$168,436.84 "in the like month -last--year, -the company re-
ported. January 1942 sales were the highest for any:January.in-th
company’s. history. L i

Sales Tor the year 1941 were at a new record level.

- ‘Rand's operates a chain. of retail.drug. stores in Pennsylvania, Ohio,
West Virginia and -Maryland, with. a majority of stores. located in
the Pittsburgh area. A :

. A new store will be opened in the East Liberty business. district
of Pittshurgh this month, it was announced on Feb. 11.—V. 155, p. 159,

Reynolds: Metals' Co.—New . Product— .

r~Company has. announced a new waten-proof, vapor-proof material
for defense packing. This new product-is being marketed as Type B
“Victory Stock.” < ¥

TyRe B, is announced as a sturdy moistureproof -material, especially:
valuable as a covering for fibre cans, or as liners, bags, box, cover-
ings, as well as for titewraps and cartons.—V. 154, p. 1150. ° ~ '*

. (The) Risdon Mfg. Co. (Conn.)—50-Cent Div.—

The divectors have declared a dividend. of 50 cents per share on the
common stock, par $25, payable Feb, 16 to holders of record. Feb. 6., . -
During 1941 the following distributions were made on this issue:

Feb. 15 and May 15, 50-cents each; July ‘1, $1; Aug. 15, 50" cents; ~

Oct. 1, $1; Nov, 15, 50 cents, and Dec. 22, $1. Total last year was
$5 per share, as against $3.12% in 1940.—V. 143, p. 601.

Sharp & Dohme, Inc.—25-Cent Dividend—

The directors on Feb, 6 declared: a dividend of 25 cents per share
on the common stock, no. par value, payable March 17 to: holders: of
record Feb. 20. An: initial distribution  of 20: cents per share was
made on this issue on March 1, 1941; none since.—V, 155, p. 308. ' - °

Spiegel, Inc.—January Sales Up 15%—
Month of January— i

Net sales

—V. 155, p. 194,

Standard Gas and Electric Co.—Weekly Output— )
Electric output of the public- utility operating. companies- in  the
Standard -Gas & Electrie: Co. system for the week ended: Feb. 7, 1942,
totaled 163,304,000 kwh. as compared with 137,214,000--kwh. for the
corresponding week last- year, an-increase of 19%.—V, 155, p. 607,

1942 1941
$3,162,948° $2,748,542

.Sterchi Bros. Stores, Inc.—January Sales— i
Month of January— 1942 1941 1940
Net sales 4 $387,131 $411,863 .  $316,224
The corporation operates 35 installment. furniture stores-in seven

southeastern States~—V. 155, p: 269.

. Sun Life Assuranee Co. of Canada—1941 Report Shows
Increases In All Important Items— el X

Increases are shown by the Sun Life of Canada in all. important
items of the Tlst annual statement: just released. including substantial
gains in assurances in. force; mew. policies.and total assets which are
nearly$1,000,000,600; - With the new business showing. a.strong upward
trend throughout the period under review this. leading -Canadian ;com-
pany once again demonstrates the  significance -of. life assurance in
national economy. B r

Arthur B. Wood, Sun Life President, in his annual review'ofthe '

company’s” operations,” gives particular emphasis -ta .the:functions of
life assurance under war-conditions: He declared that every. available
dollar of policyholders' premium savings; whie performing its/primary
;purpose -of providing security for the -individual and ‘the family,s is
also being applied, together with the -investment.-income of -the com-~
pany, to the purchase of Government loans. The:contribution, of-the
life companies to the war effort has been.most- substantial-and must
;be sustained ‘for as long as. is:necessary, not only during: the.war, bub
afterwards in the time of reconstruction. - The- Sun - Life :now  has
upwards of $215,000,000 in- Gevernment bonds- of the: Allied. countries,.
made up of $83,367,250 of Canadian. Government. and Government-

» by -applicant.

guaranteed bonds, $53,215,946 of United States Government Bonds, $47,-
208,809 :of British: Governments; $32,042;826. of. Government bonds. of:
other British Empire countries,  Incidentally, the total investment of
the Sun Life of Canada in the  United States is. well! over .$430,000;000..
¢ The purpose’ and efficiency of life. assurance, Mr. Wood believes,
become: more: evident, to the- public' mind in. times: of ‘national: erisis.,
This, is substantiated by the fact that during the 12" months covered
by. the Sun Life report, over $187,000,600 of new. business- was secured.
by the company. -This sum is an increase’ of more' than $17,000,000!
over; last year, and brings the total-amount 'of protection for all:
Sun:. Life- policyholders to almost ' $3,000,000,000. By fat the greater:
part of this Business: is in Canada, United States, Great Britain and!
British  countries, while no less than 98% ‘of the company's total in-
vestments are in these countries.’ 'The total war claims since hostili<
ties began two years ago-amount to only 2.2% of total death claims.
This compares. most. favorably with the. death rate from accidents dur-.
ing. peace-time, when automobile fatalities alone accounted. for about!
479, of the total death claims and claims from all accidental causes.

' ‘were about 9% -of the total.-' The, mortality experience of the British

business is particularly noteworthy, for; including all deaths among:
the: armed forces, and among. civilians due to air-raids or other causes
attributed to the war, it is substantially the same as the average death’
rate under the company’s entire business thus far during the war.-
Other important . figures -appearing in: the Sun Life!s annual report,
dre ‘Premium:income, $112,500,000; investment: income," $36,300,0003
total receipts: from all sources, $169,300,000; payments to policyholders,
$88,300,000, including, nearly. $12,500,000 paid in.dividends to policy-
holders; -total . benefits paid since . first  policy - issued, approximately
$1,500,000,000% over'$2,500,000"was paid in taxes by the company during
the year;.surplus and contingency reserves, ‘$32,000,000.
. The broad: diversification of the assets, which now stand at $895,-
000,000, is disclosed' by. the following classification: showing. the per-
centage of total assets under each heading. Government bonds, 25.8% ;;
municipal bonds, 5.3%; industrial bonds,: 5.0%; railroad bonds, 2.8% ;.
public - utility bonds, 19:3%; -preferred and:guaranteed -stocks, 1.47%;
common stocks of industrial and financial corporations, 10.8%; common:
stocks of public utilities,” 9.4%; mortgages, 5.0%; real estate, 2.2%;
policy loans, 8.2%; cash, 1.7%; other assets, 3.1%.—V. 155, p. 161.

Sylvanite Gold Mines, Ltd.—Smaller Dividend—

* The directors have declared a’ quarterly dividend- of five cents per
share on the common stock, par $1, payable March 28 to holders: of
record Feb. 14. During 1941 the company paid four regular quarterly
dividends of seven cents per share.—V. 152, p. 4139. ;i

Safeway Stores, Inc.—Sales Increase—

Four Weeks Ended— Jan. 31,'42 Feb, 1,'41 Increase
Sales $45,735,123 $33,061,263 38.33%

Stores. in operation this year totaled 2,934, against 3,021 & year ago.
Sales. of the stores acquired in August, 1941, in the merger with
Daniel Reeves, Inc., and sales of the 84 stores acquired on Oct. 6,
1941, from. the National Grocery Co. have been included in the figures
for the four weeks ended Jan. 31, 1942.  Sales figures' and number
of stores operated ~during the comparable period a year ago have

been adjusf.ed‘ to- include the Reeves opgratlon.——vz 155, p. 268,

Securities Corporation General—Dividends Deferred—

The directors recently 'voted to defer the declaration of the quar-
terly dividends due Feb. 1, 1942, on the $7 preferred and $6 preferred
stocks. The last regular quarterly payments of $1.75 on the $7 pre-
ferred and of $1.50. on the $6 preferred' stock were made on Nov, 1,
1941.—V. 155; p. 641.

Selected Industries, Inc.—New Director—
See Tri-Continental Corp. below.—V, 155, p. 403.

Signode Steel Strapping €o.—25-Cent Dividend—
. The. directors have declared the usual quarterly dividend of 25 cents
per share on the common stock, payable Feb. 21 to. holders of record
Feb. 17. The. last quarterly distribution (also 25 cents per share) was
made on Nov. 10, 1941, On Deec. 27, 1941, ‘the company also paid
2. special “dividend of 50 cents per share and on Nov. 4, 1941, a 5%
stock distribution was made.~V. 154, p. 1731,
q

(E. C.) Smith & Corona Typewriters, Inc¢. (& Subs.)—
Earnings— :
3 Mos. End. Dec. 31— 1941
*Net. profit $266,439
Shares of com. stock... 216,237 276,237 276,237 276,237
Earnings: per share ... $0.82 $1.28 $0.21 . 80,70
#After depreciation, depletion,” amortization,” interest, and: Federal
taxes. - ¥ g
. With the $418,573 earned in the September quarter, net income: for
the first six months of the company's fiscal year, ended Dec. 31, 1941,
totaled $685,012, an increase of more than -44%:. over ‘the $475,100
reported: for. the corresponding . period of. the:prefious fiscal year.
Provision for Federal and foreign taxes in the December 1941 quarter
amounted to $608,136, compared with $133,583 set aside for these pur-
poses- in the corresponding -quarter:in  the  preceding fiscal' year,: an-
increaser of more - than 350%. The company's consolidated : balance
sheet. as of Dec. 31, 1941, shows total current assets of $10,009,843
against total current liabilities of $3,668,036.—V. 154, pp. 1496, 1151,
438, 155,

Southern. Phosphate Corp.—Registrar— g

The manufacturers Trust Co. has been appointed registrar for 239,754
§hares of capital stoek, $10 par value.—V. 155, p. 367. :

1940
$373,925 .

1939
$71,530

1938
$209,485

Spencer Kellogg & Sons, Inc.—50-Cent: Dividend—

The -directors have declared a dividend of 50 cents per share on
the capital stock, payable March 10 to holders of record Feb. 21. A
like:amount was disbursed on Dec. 10, last, as compared with 40 cents
per ‘share paid each quarter from Dec. 11, 1939, to and:including Sept,
10, 1941;—V. 154; p. 1417, 0

' Rtandard Oil Co. (New Jersey)—SEC Lists-Company
As A, Utility Holding Company-—Plea for Exemption Is
Denied, but Order Is Suspended for 6 Months—Natural
Gas Units Were Once Oil Companies—

An application by the company- for exemption from: the Holding Com-
pany Act on the ground that it was “only incidentally & holding com-
pany"” within -the meaning of the’ act and ‘is primarily engaged in
other than the business of a public utility company, was denied Feb. 6
By the Securities and Exchange'Commission. ' The: order:denying the
application, ' however, provided. that its operation . should: bhe. sus-
pended: for six, months, ! ; \
¢+ 'The .Commission based- its- decision: on the- ground that the gas
utility system of Standard of New Jersey, though small in relation
to its. other nctivities, is probably the third largest in. the. United
States; and- that it would not-be in- the public interest. to relinquish
supervision “of the company's affairs since there were: intra-system
transactions  requiring the Commission's scrutiny - to prevent abuses.

_The findings and opinion of the Commission. follows:

" Description. of Applicant and, Its. Public-Utility Subsidiaries 7

Applicant “was- incorporated on Aug. 5, 1882, in New  Jersey. Its.
‘business consists of -owning stocks, bonds- and. other securities of cor-
‘porations, most of which are engaged principally in: producing, refin-
ing transporting, buying and selling, at wholesale and retail, petroleum .

and: products- derived therefrom, in -far-flung: areas.. throughout. the. . ’

‘world: > Four of - applicant's subsidiaries, “however; are " gas. utilities
.as .defined: in. Section 2 (a).(4) of the Holding. Company’ Act and’
the Rules and Regulations thereundér. These are: Hope' Natural.Gas -
Co., The East Ohio Gas Co., The River Gas, Co. and The Peoples .
‘Natural Gas Co.. -All'of the securities’of-these subsidiaries. are owned:.. .

. In addition to- its investment in. the four natural gas ‘subsidiaries,
‘applicant owns or controls various natural.gas. producing: companies
and holds. the -following investments in .companies. which  supply:

‘matural 'gas to- utility companies-in other States for.resale:: .

Lyceming: United Gas Corp:,. 81.7%. .of commen stock; 92.8%. of '
outstanding notes.- d i , s o

‘New York State Natural Gas Corp. - - . % et I

_ Keuka Construction Corp. ; )
Interstate Natural Gas-Co., Inc., 53.9% -of common stock.
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‘Colorado- Interstate Gas Co., 42.5%  of common stock; 50.5% of
- -preferred stock, * LR
Mississippi. River Fuel Corp., 22.4% -of ‘common stock.

[ ‘Natural -Gas Pipeline Co...of ~America, 14.3% .of ‘common
-14.3% .of outstanding. bonds -and .debentures. -

Test' Applicable Under "‘Only Incidentally a ¥olding

; Company” Clause

.1t is:evident from the record that applicant has always ‘been, and
is-now, primarily engaged or interested in a -business other than :the
business ‘of 'a public. utility company, such business being the pro-
duction, ‘transportauion, refining and sale of petroleum and petroleum
products, .In our iopinion, in Cities Service Co., Holding ‘Company
Act Release, No.. 2444, however, it was made clear that this factér
is insufticient in itself to cohstitute the basis for ‘a :claim: for.exemp-
tion' under Section :3: (a)(3). As we said in that decesion, (p. 13):
. ~“Section 3./ (a): (3) reguires, inter.alia, that a holding company to
be eligible ‘for- the -exemption - provided ‘therein 'must ‘be. ‘only -inci-
dentally ;a holding company, ‘beiig primarily engaged or interested .in

"

" stock;

one; or more -businesses -other than the 'business -of 4. public “utilify “

ocompany;’ . ‘The applicant urges-that. the
.+*holding .gompany’ is defined .and restricted H
therefore . that -a. holding- company - which- is “primarily - engaged or
‘interested :in .one or more businesses .other -than the tbusiness: of a
-/ public utility: company’. must ‘necessarily. be ‘only ‘incidentally “a ‘held-

-ghrnse. ‘only dncidentally @,

ing:company.’. '-We are.asked, ‘in ieffect, ito ignore ‘the phrase ‘only

incidentally .a-holding .company,’ . to-read this: section as sthough ‘the

~words had “been:omitted,: and  thus 'to violate ‘the cardinal - rule:of -

statutory . construction -that,. if - possible, - signiticance ‘and -etfect’ must
_be given-to ievery word”in a statute, .. v i T e By

"While “we cannot; accept:applicant’s ‘contention - in ‘this respect, wie

. do’:agree"with:its jargument that’the. words. ‘only. incidentally a thold-

.. ing_.company,’ being  primarily; engaged. or. .interested ‘in ‘one or more

- businesses other: than. the-business ‘of a’ public -utility .company” must

“'be ‘read ‘together ‘to /create .a : singi®’ test. and-that -thescope-of ithe -

.qualification:is. explained by.the latter portion-of the iquoted language.

But-it, is equally.orue‘that: the'meaning ,of.ithe ‘entire wvlause. must ‘be -

/ construed-in the light ‘of -the ‘incidentally’ phrase. ‘Thus'in -determin=
" ingwhether .applicant- is: ‘only-.incidentally a* holding ny; being
primarily. engaged ‘or interested-in one .or more ibusinesses -other ‘than
the business. of a:‘public .utility ccompany,’ ‘we-must 'give: significande
and effect to.'only :incidentally’ as well @s to ‘primarily.’ A s
¢ 7*We. are of the:opinian; - therefore, that -the squeéstion “whether ‘a
‘ holding company. satisfies. this ‘requirement . of :Section 3 #a) (3) “must
be ‘determined - in .each  cgse. upon consideration- of a wvariety “of seir-

cumstances; . such as:the_.relationship between :the “gas and. electric .

“ operationsof ‘the-:company's -utility . subsidiaries- and - the rother. ‘busi-
7 mess or businesses in which it is engaged or interested, i: e.,: whethér
. the business “of -the' utility- subsidiaries is incidental -or ‘A0CESSOTY -t
the non-utility -business .or-is:wholly-unrelated toit, ithe size :of the

company's’ utility ‘subsidiaries and the scope of their operations, and,

where the utility business is-small, ‘the ‘company’s ‘stake in the utility
business‘as compared with its interest in the other Jlines-of ‘business.”

Relationship .of Applicant’s Gas Utility Operations to ¥ts:
\ “Primary Business - X

At the close of the nineteenth century and the beginning sof ‘the

twentieth . century, -the States of Pennsylvania, West Virginia, ‘Ohio,

and, to a lesser. extent, New York were responsible for most of the

production of oil 4n:this country. In drilling for oil, large quantities

- of natural gas were discovered, particularly in the West Virginia area.
At first, the gas so discovered was allowed to waste, ‘being - ‘burned
in the flambeau tips around the fields. As its commercial possibili-
ties became: manifest, however, the producing companies, including
applicant, became interested in conserving ‘it and transporting ‘it ‘to
markets  which could profitably absorb  it. - Accordingly, River and
later Hope and East Ohio were organized to take over the gas ‘reserves
of applicant's il -subsidiaries and to attempt.to find outlets for- the
£88 in West. Virginia and Ohio, A few years later, in 1903, inorder
to find a further outlet for Hope's gas reserves, applicant bought its
interest in. Peoples ‘which owned distribution iancilities in the Pennnsyl-
vania ‘area. In thus serving -as an outlet for gas incidentally «js-
cavered ‘in “carrying out its oil production -Aactivities, applicant’s gas
utjlity operations -might- be said, in their origin, 1o “have ‘borne ‘a
substantial relationship and to have been accessory and incidental fo
applicant’s ‘0.l production business,

It would appear, ‘however, ‘that once applicant had fairly launched
dts matural gas business, that business was operated independently -and
without ' relation to the ol business, and developed to a scope :ar
beyond its early “by-product’” character, Thus, almost - from its
beginning, gas leases were bought from ' individuals and -corporations
not affiliated with sthe applicant for the purpose -of safeguarding and
augmenting applicant’s gas reserves and in addition purchases -of gas
drom non-affiliating producers were resorted to in -order to meet ‘the
demands of ‘the expanding market. As early as 1925, the major part
of ‘the gas distributed by applicant’s gas utility subsidiaries -was
purchased from mnon-pffil'ated producers. Moreover, -during the same
period, additional gas -distribution’ systems were aocquired by - appli-
cant’s subsidiaries even though the production of ‘the gas ability sub-

. sldiaries. was entirely inadequate to. fulfill the requirements -of ‘the
existing distribution dacilities, i X

‘While :applicant’s natural gas; business in the Appalachian area was
thus- constantly -expanded and extended, -its .0il production husiness
in that area has constantly dwindled until it shes -reached almost a
‘vanishing .point.. In) 1900, some 63,000,000 barrels ‘of .oll were pro-
duced in the entire United States and of that .amount Rennsylvania,
West Virgin‘a, Ohio and New York produced about 53,000,000 barrels.
Applicant’s ‘subsidiaries at that time produced about 12,000/000 barrels
in these four States. The total crude ol production in 1940 -of all -of
epplicant’s subsidiaries in. Ohio, Pennsylvania,.West. Virginia and New
-York consisted . of. only - 483,852 barrels, having .a: dollar wvalue -of
$836,552, . This..compares with a total -domestic -oil production of
appl'cant’s subsidiaries. of 74,065.950 barrels, “having @ dollar wvalte
of $81.514,300- and 'a"total domestic-and foreign production of 186,-
458,700 barrels, having .a ‘dollar value of $160,750,514. It is apparent,
therefore,. that 'the ‘present crude .oil: production #n ‘this‘area is ‘s
négligible. portion. of-.the oil ;preduction -of :applicant’s subsidianies,
Moreover, these figures with respect to crude .oil production in the ‘gas
utility area -compare with total gas sales of the gas utility substdiaries
of 100.604,472 Mecf, giving rise ‘to ‘total revenues -of $46,604,064.92. It
‘can hardly -be claimed.that @ tbusiness resulting <in ‘totdl Tevenues of
over $40,000,000 is.-inocidental and a Yy toa busk yielding
only .approximately 2%..of such -amount. Such relationship as “might
e present -ocould ‘give -support «only 0 a. contention ‘that.the il “ro-

..tlucing “business in .this .area-is incidental to the gas ‘utility business
and hardly -the converse, .which is the dssue here, )

To ‘the foregoing, ‘must.be added. the fact that the gas utility busi-
ness of applicant’s: gas ‘utility subsidiaries no longer serves primarilly
their historic: function of distributing gas produced by ‘those subsid-

) daries. . In 1940 the East~Ohio Co. produced only 17%2% of the gas
~required for its. distribution-system, purchasing 75% -of ihe remainder
from Hope -and- the. balance from non-affiliates.” Bimilarly, ‘Peovles

produced -only: some :33% of its needs, purchasing approximately B85¢ -

from Hope ~and. the: balance :from -non-affiliated wproducers. - River

(produced. none, of ‘the.gas.sold by it.' almost all wof 4ts meeds ibeing -
..+ supplied . by . affiliated.-campanies. .. Hope, ‘which ‘has.ibeen .seen, s - -

the principal source 'of. production-in applicant's ‘gas wtility system,
, broduced, only, about .25 %. .of gas sold by-it in meeting :its own meeds

and ‘the«requirements: of . its- atfiliates, purchasing the sbalance "from -

non-affiliates. " Thus, it.. must be luded. that the “appli

t's igas

utilitv. business no langer can, if it.ever could, be -considered primarily -

to involve .the .distribution of . gas produced. by it ‘but rather ‘has
:developed into. an -eptirely independent business:of purchase .and sale
" ‘bearing :no .relationship: to any other phase -of applicant’s business.
Indeed, even so.far. as.the gas utility companies «distribute gas jpro-
< duced by them, applicant’s.representatives have admitted that ronly an
insignifieant . part -of .such .production at the present time is of gas
discovered in. the vrocess -of prospecting . for inl and that almost the
whote of such production is from :gas reserves «developed ar spurchased
es such, . L \
« “From $he foregoing, there would seem to be no question that the gas
utility -business of applicant’s subsidiaries does not today -bear any
functional relationship to the .0il production business of applicant in
the. Aopalachian :area., The.oil transmission and distribution business
in that area, of course, has no moss‘ble relationship 'to the gas uitlity
. business- nor can ‘any such relationship be found with Tespect to the
oil production of applicant’s subsidiaries in other areas «of the {United
SBtates and-in. foreign territories. Similiarly, -even if -a functional
relationship- were-:to . be . found between avnlicant's non-utibty -gas
transmission business-and. its primary petroleum business, there is no
‘such ‘relationship -between . the business of the gas utility subsidiaries
and «the -non-utility transmission lines which derive their supplies of
pas from entirely different sources and distribute such gas to distri-
bution systems in‘other areas of the country.
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: : _’ThevSizp‘of Applicant’s Gas Utility Business .
* While -’the non-existence “of @ny functional ‘telationship ‘between
applicant’s gas u;t:mty operations and’its primary ‘business would in
ttself require us ' td*reject its claim that ‘it is “‘only incidentally a
holding company™ within the ‘meaning of ‘Section '3 -(a) (3),.the sanie
result - would“necessatily” follow even ‘were such functional relationshi
present, .by .reason. of the magnitude of the ‘gas utility ‘operations,
Referring -again to our opinion in Cities ‘Service Company, supra, we
stated that the relevant factors were, in addition to ‘the relationship,
the size” of the ‘company’s utility “subsidiaries and the scope of their
gperations, and, .where'the utiity business is small, the company’s
stake in'the utility business as ‘tompared with its interest in other.
lines of business.” - = oo i §
- It. appedrs that applicant's gas utility system’ constitutes probably
the third largest in the United States. 1If comparable figures .could he
obtained’ l.mited ‘to ‘the natural gas operations of the other holding
tompany-systems, applicant’s comparable rank might be even higher. |
‘The fact that -applicant’s gas utility ‘business i§ small in relation to
its other activitiés is.irrelevant since, as we’ pointed out in -the ‘Cities
Service. CompanyOpinion, -supra, “that factor is important only ‘when
he ;gas utility: bitsiness. is\'small in an abgolute as’ well as a relative
sense, - Certainly; the intention .of -Congress was not.to exempt from
: ghe operations .of " the. ATt a ‘company which would otherwise be
*1 Subject npqrg isolely by reason of its hybrid character, ;
17-4' Standard “Applicable Under the “Unless and Exocept iClause” ©
i Even ‘if. ‘the :applicint 'were; contrary o ‘our conclision, found to be
. !'only incidentally ‘a_holding :company” that would not e enough in
oo itselt to ent: tie-it 1o an’ exemption from -the operations of ‘the various
. bfovisions ot thé ;Public_ Utility Holding «Company. ‘Act.  As as have
.- breviously_ said:“over: and.above . the necessity of complying with this
3 e ithere'is ithe requirement’ that -each. exemption
the: ‘Aot shall 'be scrutinized in the light iof the
public' interest jand ‘the interest .of investors and -consumers”* More-
over, in .determining*;whether the :public -interest. and the interest -of
<. Anvestors?iand consumers“.require -the-‘deniel--of ‘the exemption, it is
necessary; o congider not “only .such-abuses ‘as have actually -ocourred
‘but Talso/, those 'potehtidlly - present by reason..of ‘the: circumstances,
" The'purposes ‘of ‘the:Act “are preventive -as well as curative and it may
. be mecessary. or ‘appropriate ‘to retain jurisdiction in ‘order o achieve
the “former -as:well yas ‘the- latter, - a2
#-/In:the -présentisituation, .our record discloses that ‘there thave ‘been
intra-system: transattions,-including inter ny advandes rand. iserv-
lcing,a.rr’anggmenbs,' Wwhich“.are .of. the ‘type “which ‘was" recognized by
‘Congress: as :the: subfect of ‘potential abuse and which: were, ttherefore,
made " the. subject of . our “scrutiny.” “While ‘we wish *to draw ne .con-
¢lusion & _*fo‘ .},th‘eﬁéxisftenaelmt.‘actual, -abuses -with ' respect “to -such
*_transactibns’ within applicant’s._system, - it. is necessary -and’ appro-
.‘priate for us to.Tetain jurisdiction -over -applicant.and dts subsidiaries
in-order ito :scrutinize’ such . transactions-and /prevent ‘the possibility of
: abuses . contrary. to“the’ public interest.” Morveover,  while iagain we
» make’ no attempt -to: define or pass upon such issues -at the present
time, the magnitudé of applicant’s.-gas utility business, its position in
the.natural.gas vindustry,. and the. scope of .its operations. give rise
to probléms of integration, ‘the resolution «of. which is ‘basic to the
administration' of the Act-and 'has ‘been declared by Congress %o be
in “the public interest.  The need for scrutiny of intra-system trans-
deny the application for exemption from the provisions of the ‘Holding
transactions which ‘may -be collateral thereto would 4in themselves
require us ‘0 deny the exemption, d
- On the basis of facts presented in the record, therefore, we must
deny the application for exemption from the provisions of the Holding
Company Act under ‘Section:3-(a) -(3) thereof.” In view iof the peouliar
problems: présent: by reason -of applicant’s interests. in its other busi-
nesses, however, ‘and in view of .applicant’s ‘expressed willingness to
cooperate :in- a solution of the problems arising from its jpublic utility
bustness, the order-to be -issued in accordance with this -opinion will
contain a provision suspending its operation for a period of six months.

2 ¥ ¢ - ;
- -Will Dispose of All Its Gas Units— = -

--The Standard Oil Co. (N..J.) has decided to dispose of its $220,538.-
000 natural’ gas® system .in. accordance ‘with., a ruling by the ‘BEC
denving ‘the company’s application for. exemption ' from ‘the Public
Utility Holding OCempany -Act. ‘W. S. Farish, President, will send a
letter to:stockholders affirming. this deecision, it is stated.

A thorough study' of the Holding Company Act has convinced direc-
tors that it will be impossible to carry .on the overation of subsidiaries
other than -utility subsidiaries under the regulations of the law, so
the “stockholders: will: be -informed. A corporation . with subsidiaries
engaged ‘primarily in the . 'business of producing 0il throughout the
world cannot maintain the status «of a public ‘utility holding comvany
under provisions:-of the Act, .and.the Act itself is not designed for
control of such a 'non-utility company;-according to Mr. Farish.—
V. 155, p. 194, LI

. ‘Sunray '0il;Corp.—Earnings—
s " .+ (Including Sunrgy-v'()ll Co.)

. Calendar. Years— . 11941 1940 . 1939 .

Gross- operating .income $6,554,000 $5,481,951 #5,474,333
¥Net - income 5 = 830,000 527,910 * 405,551
- *Afterial jchnrgesv and taxes. {Preliminary earnings.—V. 154, p. 1152,

Tri-Continental Corp.—New Director—

.~ John ‘W.: Hanes,” former -Undér-Secretary: of ‘the United States
Treasury, &nd former member of the ‘Securities and Exchange Com-
mission, .on .Feb. 10 was elected a -director of ‘three -compeanies in the
Tri=Continental group: Tri-Continental Corp,, Selected Industrie§ Inc.,
ant’ General: Shareholdings- Corp.-- Mr. ‘Hanes ‘was & rdirector of com-
panies. in_the_same “group--from 1932 e  1937; resigning to become a
member fof “the Securities ?,nd ‘Exchange ‘Commission.—V, 155, p. 510.

. Union. Electric. Co, -of Missouri—Underwriting :Group
Headed "by’ Dillon, Read -& Co., Comprises 141 Invest-
ment Banking Firms— : :
« The largest investment banking group -ever organized for the under-
writing' of a public utility -common stock issue was :announced Febh.
to-@istribute -2,695,000 - comman .shares -of the :company, representing
the -entire -outstanding - cammon stock -of . the :company. i
. The list .of ‘members of .the nation-wide underwriting group, as filed
with the SEC, is headed:by Dillon, Read .& Co, and comprises 141
investment- firms; including The First Boston Corp:; Morgan Stanley &
Co.;: Blyth- & 'Co,, “Inc.; Kuhn, Loeb & GCo.; Union:Securtties Oorp.:

pencer Trask. & Co.; Stene & Webster .and Blodget, Ine.;- Harriman
?ipley &:Co., Inc; Mellon ‘Securities Corp,, and ‘Smith, Barney & Co. &
ist-of ‘the ‘bankers; together with the amount .of their participation,
was: given .in-‘Chronicle” “of Feb. 11 under “Calendar -of Seourities’].

Over '500~agklitional security dealers from coast to coast will participate

in;the “distribution iof 'thé ‘issue.

.. Public -sale of thé common stock which ‘is now held -entirely sby TThe
North American’Co. is.expected to be made Feh. 17, subject 1o mpproval
of the: SEC. " It ‘willirepresent ‘the largest tommon: stock +offering ‘ever
to ‘be made undér ‘the~ Securities Act:- : :

. In announcing ‘the’proposed sale, recently, Edward &L, ‘Shea, President:
of ‘The Nofth”American. Co.; explained-that proceeds awould “be applied

> {irst to retire-all -f: North~ American's -outstanding :debentures, which
otal-about: $50,000;,000. -Mr. Shea -added ‘that the-'sale’ will &lso be @
step towhrd “compliance with the recommendations ‘made ‘to the SEC by
itspublic " utilities -division, - in"integration iproceedings against The
North-Américan ‘Co,"  -* A ,»
. The Union -Eléctric System is the largest operating utility ‘in the
Mississippi- Valley, serving -the -diversified St. Louis industrial area -of
Missouri :and Illinois with -a “total population approximating"1,400,000.
More - than' 315,000 ‘eletcric customers ~were reported by the -company
at the close of 1941, -

--#ccording to finahcial ~statements filed “with ‘the SEC. consolidated

operating revenues of the company and -subsidiaries Tor 1941 ‘were $39;-
538,150, “coripared "Wwith $34.984,845 . in 1940. . ‘Cormmon ‘steckholders’
"equity in 1941 pet income amounted to '$7,186,811, iequal t0 $2:67 per
$hare on "2;695,000'shares -outstanding at the end wof the 'vear. For
1940 the’cominon’stockholders’ -equity in income ‘amounted to $6,324,196,
or-$2.76 ‘a share on 2,295,000 .shares then outstanding. ‘Total resources
of the company. and subsidiaries on Dec. 31, 1941, were $273,292.096.
‘"~ Union Electric. is now .engaged in ‘a '$33.000.000 :program for ‘the
expansion of its steam generating plants, which isexpected 'to -increase
- the syst€m’s output capacity .to. approximately 950,000 kilowatts before
the ‘end ‘of 1943. According to J. Wesley McAfee, President, the com-
pany is goncentrating within three years its mormal expansion of the
next six years in order to0 meet the emergency needs of the'national
defense program., 5

q,\

‘North* American -Co. Seeks Delay in Union Stock
Offering—

The North American Co., 'suggested Feb. 12 at a hearing before
the Securities and Exchange Commission that it would postpone until
Feb.. 24 the proposed offering .of 2;696,000 shares of common stock
of the Union Electric Co, of Missouri. Originally it had planned to
‘make the offering Feb, 17. i

I connection ‘with ‘the new date, Herbert C. Freeman, Vice-Presi=
.dent and a member of the finance committee of North American, asked
that, the Commission -issue an order on Feb. 20 which would permit
‘the sale; ~He said North American expected 'to sign on that day an
ag;leement with the ‘underwriting group -of *141 firms on the ini-
tial price. .

Mr. Fréeman said in response to questions—that the matter of -dis-
JDosing of the Union® Electric stock to Taise, funds for retirement of
;arbund ‘$50,000;000 of North :American debentures had been ‘under:
;discussion privately since late last Spring. The plan finally offered to
Jthe Commission-for approval, he ‘added, appeared to be ‘the only one
;adaptable to ‘the -task- of :disposing of 'such -a ‘huge -offering. It -calls
“fot sale ‘of ‘the issue to ‘an’ underwriting group "without- & commitment.
The underwriting group will ‘work with & vast selling’ group. 5

Asked''why it-‘was -decided ‘to 'sell’ Union’ Electric-rather than sem

‘other, holding, “Mr. Freeman 'said that it was ‘felt that the Missouri
‘company: was -*‘the -outstanding -utility in.the country’ and that an
;offering‘of'ﬂhab -quality ‘could ‘be carried through with a satisfactery
‘price. X b he #
1 Dividend .of 55 Cents Probable .on Common Stock-—
4 J. Wesley McAfee, President,  on Feb. 10 -stated . that he would
‘recommend .a first quarter dividend -of 55 cents @ share -on the gom=
{pany’s common stock~V. 155, 'p. 607. \ : 3

* United Gas Tmprovement: Co.—Weekly ‘Output—
1. The electiic vutput for ‘the U. ‘G. I. system companies for the week
Q}lvl'st closed and the figures for ‘the same week 'last year are as follows:
éek ending Feb, 7, 1942, 119,575,961 ‘kwh.; same - week -last year,
404,181,910 kwh.; an inctease of 15,394,051 kwh.,, or'14.8%.—V, 155,

P08 ik : . ‘
‘ i s X % Sy " - . s . .
: - United. States Lines Co.—Listing—. . ; iy
. The New:York Curb ‘Exchange' Féb. 4 approved the application of
.company -for-the -eriginel Hsting ‘of 1,492,008 -outstanding -shares :of
ipreferred stock.and -for .authority to-add to the list 7,500 additional
shares of the 'stock wupon +official- notice: of = issuance against moash
‘subscripfion therefor-by the International Mercantile Marine Co. 5
United States Lines Co. owns 20 -vessels directly or through subsid=-
Haties ahd operates 37 others under charter in various trades through=
out the world.; Its properties include ‘the.America,- the largest passen~
Iger vessel- ever built in an-American shipyard,. the Manhattan .and the
‘Washington, £ :
' iCompany: was merged -on- Nov. 26, 1941'with United ‘States Lines,
Inc., the preference -stock of which latter dompany was ‘listed on ‘the
iCurb Exchange from April 13, 1929 until Dec. 8, 1941.—V, 154, p. 1633.
' United States Steel ‘Corp, — New Officers of Scully
‘Steel Products Elected—

« The directors of Scully Steel Products Co., a United States Steel
Corp. subsidiary, at a meeting in Chicago ‘on Ieb. 21 welected E. E.
‘Aldous, President and .a..director; L, B, Worthington, Vice-Presiaent
‘and a director;.and Charles B. Vernooy, Comptroller, ‘Secretary, and. a
«divector. Mr. Aldous 'was Manager -of ‘Sales for United ‘States -Steel
Corp. subsidiaries at Houston, Texas. Mr. Worthington, since #Aug, i1,
11941, was. manager of sales, bar, strip, and semi-finished materials of
Carnegie-Illinois Steel :Corp. at Pittsburgh,. Mr, Vernooy comes 4o ‘the
‘Scully Company from :the home office of American Steel & Wire Co.,
United States Steel subsidiary at Cleveland, Ohio, where he has ‘been
staff assistant of the Procedure Section. s

New Members of Board of Delaware Corporation—
¢~ The elections of John A.-Btephens, Director of Industrial Relations,
and ‘Roger M. Blough, General Solicitor, as members of the board of
«directors and the executive committee -of United States Steel Conp. of
‘Delaware, were announced on Feb. 11 by Benjamin F. Fairless, Presi=
.dent.—V. 155, p. 608, . ;

:Warner Bros. Pictures, Inc. (& Subs.)—Earnings—
13 Weeks Ended—- - --Nov. 29, '41 Nov. 30, '40 Nov, 25, 39 Nov. 26, '38

Film inc., rents, royal- i
dfes;etoi Lol $28,586,534 '$24,934,488 $24,741,167 $25,418,166
7,252,950 - 6,910,873 * ‘6,761,356 7,828,333

‘Amortiz.) of ‘film 'costs_ -
Other costs, incl. ‘royal~
858,109 432,043 434,821 459,388
15,262,170 14,119,601 " 14,463,493 14,535,176

ties and partic,
Oper. and gen. ‘expense

$5,213,306 %$3,081,497  '$2,595,269
1,182,135 1,182.867

943,979 1,065,248
23,475 632
30,000 12,359

. ~Net ‘income -

TAmort.: & depreciation

__of property.

Interest expense_. i

Invest. in affil. cos.._.

Provision for conting... *

Foreign exch, loss . and
exchange adjust., net

$3,471,971

1,123,815
826,557
3,570
7,000

1,139,475
749,679

300,000
5,646

$1.511,029
#223,140
. ]

'$1,734,160
Cr2,147
- 460,000

61,276-'3;6

$334,163
52,425

© $386,588
Cr2.218
285,000

$901,908
40,360

© $942,268
Dr139
300,000

$642,129

$3,018,507
3 67,712

$3,086,220
Dr6;618
1,600,000

$2;079,602
$0.53

‘Other ' income ...

Total income
Minority :interest... ...
Pederal incote taxes.__

Net profit
Earn. jper share :com... $0.. $0.14
“*Includes '$148,5685 for€ign -exchange ‘profit and exchange adjustments
{net). +Other than that in respect of studio properties charged to
film costs, . : = :
Consolidated Balance Sheet
Nov. 29, ’41 Nov. 30, ’'40

$103,804
Nik

Assets—

- $ L
§Real estate, buildings, leasehold, equipm., etc.. 124,343,561 127,499.529
Cadh i s . 9,064,968  '8,452;922
U. 8. ‘Government bonds__ - 2 212,943 3
Aceounts ;and . notes, receivible =+ 1,469,335
Inventories 1.t = 20,425,259 15,086,910
Advances_to outside producer T oL BTM.528
fNet: current: fissets :of subsidiaries. 497,810
Mortgages -receivable, etc.- 419,670
‘Aecounts’ receivable -fromeofficers..
Deposit to ‘secure! -conbtracts, etc
Investment "end advances in affiliated cos
Deferred ‘charges =

3,086,494
-491,677

1,282,256
4,381,883
1,335,671 1312354
8,331,776 . 8,331,777

174,425,724 166,024,110

Goodwill - - :'
{irotal Lol
Liabilities—
"Preferred stock. » 5,670,885 5,670,885
+Oommon stock . G 19,006,723 19,006,723
Funded dnd.other long-term debt_.______ e 56,186,402 60,200,479
i . 1,239,754 1,190,619
95,8

Notes payable ..
Dividend ;payable 2

_ Accounts payable |

Deferred iincome |
Due affiliated companies.-
Serial bonds, etc.; current.:
Royalties payable ELC

2,159,280

ontingent reserve
by s 295,872

Advance payment film service, etc

Net current liabilitiés of subsidiaries
Proportion applicable, to niinor intsrest:
fRemittance “from foreign ‘companies
Capital surplus .. &
Earned surplus c -
#*Treasury stock -

253.:204
i . 246,790
493,348 265.393
57,316,563 57,316,563
11,221,797 .70 082
Dr170,141 Drl170,141

. Tdta] y : 174,425,724 166,024,775
) *Represented by 103,107 no. par shares. fPar $5.- {Remittances from
foreign companies held in abeyance. §After reserves. fNet current
assets of. subsidiaries operating in foreign territories having exchangp
Testrictions. - **Represented by 3,490 shares of preferred stock.—
V. 185, p. 368. .
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- Redemption Calls and Sinking Fund

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

those called under sinking fund provisions.

The date

‘indicates the redemption or last date for maki.ng teqd-
ers, and the page number gives the location in which

‘the details were given-in the “Chronicle.”

Company and Issue—
“ Alabama_Power Co. 1st & refunding mortgage 412%
- bonds, due 1967 s
First mtge. 30-year 5% bonds, series A, due 1946
First & refunding mortgage 5% ' bonds, due ‘1968____]
First mtge. lien & refunding 5% bonds, due 1956-__.May 1
First mtge. lien & refunding 5% bonds, due 1951.__.Jun 1
Allied Owners Corp. 1st lien cum. inc, bonds, due 1958—N\ar 13
+ Aroostook Valley RR. 1st & ref. 4'2s, due 1961 =
; Atlas Imperial Diesel ‘Engine Co.. 6%- gold notes of 1930._Mar -
;Autotar first.mortgage 7s, due 1947 lay -
+ (B, F.) Avery. &:8ons Co. 5% notes, due 1947.
- -Bausth Machine Tool Co. 8% bonds of -1921
Burlington ‘Mills Corp.”$2.75 preferred - stocl Ly
“Central- of . Georgia Ry, equip. trust-ctfs., ser —-Apr
- Central -Pacific Ry. first refunding mortgage bonds_.._¥eb 27
"~ Central States-Edison, .Inc., 15-year.coll.:trust-bonds__Feh 24
Chicago Union Station Co. 4%..gtd. bonds,  due 1944_CApr .1
Cleveland ‘Ry. 1st mortgage 5% -bonds, due 1945__..__! Mar 1
Community Public Service Co. 1st' mtge. 4s, due 1964__Mar 1
-«Connecticut River - Power Co. 1st.mtge.-3%s, due 1961__Feb 15
" Consolidated Title' Corp.’ collateral trust 6s, due '1951__Mar
° Cudahy Packing Co..1st mortgage 3%s, due 1955.__ .. Mar "1
* East  Tennessee & -Western North' Carolina RR. first
“ * ‘mortgage 5% bonds, due 1965 t.-Feh 14
<. Federal Light:& Traction Co. 6% bonds, -due “1954_
(P. H.) Glatfelter Co. 1st mortgage. 4'2s,.s. f. bonds.
Great Northern Power Co..1st mtge. 5s, due “1950..
? Hotel 8yracuse, Inc., 1st mortgage bonds, due -195
' International Paper -Co.. refunding -mortgage s. f,
bonds, -series A, due 1955
.1Kentueky Power & Light Co. first mortgage 5%s, series: -
. .B, due 1948___ Mar
--Lehigh Coal & Navigation Co. funding & improving
-‘mortgage, 4% bonds... Fel
- :Lexington -Water - Power Co. 1st-mtge. 5% gold bonds,
- series due 1968._ - el
. Lexington Water Power Co. 5% % convertible sinking
;. fund gold debentures,  due:1953.._: £
« Lincoln Mortgage Co: 10-year 5% debs.; due 1948._
. Loew's, Inc., $6.50 preferred stock
Loew's Inc. 3% % s.f. debentures, due 1946
$650 vreferred - stock
Louisville Ry. 4%2% bonds, due Aug. 1, 1942_
Mississippi Power Co. 5% bonds, due 1955.
National Distillers Products Corp. 10-year 3%% debs.__Mar
National Fireproofing  Corp.: 1st mortgage 5%s, series
‘A, due 1946, et
National Supply Co. 1st mortgage 3%s, 1954_____._____Mar 9
. Niagara Falls Power Co. 1st & ref. mtge. 3%s of 1936_.Mar 1
Omaha and Council Bluffs Street Ry. 1st consol. mtge.
bonds dated 1902 A : Yebh 24
Ozark Power & Water Co. first mortgage sinking fund - :
. . 5% bonds, due 1952 Mar
. Parr Bhoals Power Co. 1st mtge. 5s, due 1952_________Apr
Penn Mercantile Properties secured sinking fund bonds
dated Jan. 1, 1936 AL
- Peoples Gas Light & Coke-Co. first consolidated -mort-
;~ - gage: (non-eallable): 6% bonds, due 1943
. Postal Service Bldg. Corp.~-Baltimore Parcel Post Station
-leasehold mortgage 5% % - honds, due 1949
" Reliance Mfg. Co. of Illinois preferred stock —=Apr
Richmond Term. Ry. 1st mtge. 3% % bonds, due 1965__Mar-
Rochester & Lake Ontario Water Co. 1st mortgage 5%
<-bonds, due 1951 ~--Mar
. Rollins Hosiery Mills, Inc., convertible stock.
Smith & Wesson, Inc., 1st mortgage.5%s, due 1948____Jly. 1
- Bouthern Pacific Co.-San Fran. Term: 1st mtge. bonds__¥eb 27
. Southern Pacific RR..first refunding mortgage bonds__Feh 27
Superior: Water, Light & Power Co. first consolidated
: -~ mortgage-gold. bonds, -due 1965 ~May
;‘Terre Haute Traction: & Light Co. first:-consolidated
-mortgage 5% gold honds,- due 1944 . May 1
*Announcements: in - this .issue:
and- including March 1, 1942. .{In Vol. 154

Mar

Mar 13

Page
. 497
+ 593

497

497
497
o )

160
270

$1704
tRedeemable - at. any time .prior to

DIVIDENDS . -

: _Dividend§ are-grouped-in two -separate. tables. - In the
first we bring together-all the dividends anmounced the:

current week.. Then .we follow. with a second table: in
‘which we show the dividends previously. announced; but
‘which have not yet been paid. Further details and record
.of past dividend payments in many.cases are given un-
«der the company name in our “General Corporation and
Investment News Department” in the week when de-

clared.
The dividends announced this week are:

When
Pay’ble

3-12
2426

4-1

Per
-8hare

$1
4%

Name of Company
;Acme - Steel :Co. " (quar,) . oiil, iirinis s
Adel Precision Products Corp. (stock)____.
Agricultural Ins, Co. (Watertown, N. Y.)
(quar.) . e
American Capitel Corp,, $5.50 prior pre-
ferred (quar.)
American Gas & Elec,
Extra _.
4% % - preferred (quar.).._-- . __Z_ . . __
American Laundry Machinery (quar.)_
. Extra
Ardens Farms, $3 preferred
Arizona Power Corp.— '
. 86 non-cumulative preferred (irreg.)
Artloom Corp.” 7% preferred (quar.).
Atlas -Corporation
Auburn Central Mfg. Corp., 4% preferred__
Balwin Locomotive Works, 7% pref. (quar,)
Bangor Hydro-Elec., 7% pref. (quar.)
6% preferred (quar.)
Bank of Nova Scotia (quar )-_..._
Banhkers National Investing Corp., common
6% preferred (quar.)._....._..___
Beacon Mfg, Co., 6% pref. (quar.).
Bearings. Co. of Amer., 7% 1st preferred..
Belknap Hardware & Mfg.
Berens River Mines Ltd. (interim).
.Bird -& Sons, 5% preferred (quar.).
Border City Manufacturing
Brewing Corp. of America. (initial)__
Cabot Manufacturing Co. (irregular)
Canadian International Inyestment Trust,
. Ltd.,, 5% preferred  (accumulated)
Canfield Oil Co., common (irregular)._
6% preferred (quar.). .. . _.___.__
Carman & Co., Inc,” $2 class A (quar.
Class ‘B .
Central Arkansas Public Service .Corp.—
T% preferred (quar.) . .._..___

S 3-2
3-16
3-16
4-1
3--3
3-3
3-2

10c
$1.18%
20¢

80c
t75¢

$4.32°
$19
25¢

Holdere
of Ree.,
2-18
2-13
3-20

2-16

Chesapeake Corp. of Va. (initial)

igitized for FRASER
tp://fraser.stlouisfed.org/

" Key West Electric, 7%

'Lincoln’ Stores,

Name of Company

Chicago ' Corporation, $3 preferred.,
Chicago Towel Co., common ' (reduced).__.

$7 preferred. (QUAT.)eeiuowocmnicmme
City Ice & Fuel, common

6%29 preferred ‘(quar.)__
Coast Counties Gas & Elec.

5%. 1st preferred (quar.)
Colonial Finance (Lima, Ohio)—

5% % preferred . (QUar.)i__._.____i____.
Columbia Broadcasting System—

" Class A (irreg.)

Class’ B “(irreg.)._.
Commonwealth Loan Co. (Ind.)—  *

5% preferred’ (quar.)
Congoleum-Nairn, JInc. (quar ).
Continental Assurance Co. (Chicago)
Continental Can Co. (interim)
Continental Casualty Co. '(Chic.) : (quar.)-.
Crown Cork & Seal Corp,, $2.25 pref. (quar.)
‘Dayton’ Power & Light, 4% % pref." (quar.)
Delaware & Bound Brook RR. (quar.)....
Detroit, Hillsdale & S'western RR.' (s-a)_-
" Semi-annual ° B
Devoe & Raynolds

Class ‘B - (quar.)
+ 5% preferred "(initial> quar.,)_.:
Diamond - Alkali 'Co, * (quar,).:
Dictaphone Corp., ‘common..

8% preferred. (QUar.) ...
Dome: Mines, Ltd.~ (reduced) A
Dominion Foundries & Steel, 6. pref, (quar.)
Dominguez Oil Fields (monthly)___..__....
.Eagle Lock Co, (r d)

-Eastman Kodak Co.,” common (quar.)_._._.

6% ‘:preferred; (qQUar;) i ucloriiauin Ui
El Paso Natural Gas, 7% pref.

Electric: Controller & Mfg. Co...__
Ely & Walker Dry Goods (irregula
Employers Casually Co. (Dallas, Tex.) (quar.)

Quarterly

Quarterly pRabie i
-Federal -Compress - & - Warehouse  (quar.)._..

(quar.)

Co,, clgss A '_(quar.)_-___v

Federal Light & Traction, $6 pref. (quar.).
Finance Co. of Amer., class A com. (quar.)
Extra, sl
Class' B common « (QUaT.) - o lioioa o .
Extra

Ya % . preferred (qQUar.)oiwiidieii ool

Fireman’s Fund = Indemnity Co. (S. 'F.)
(increased quar ) R A

First Bank Stock Corp

General Industriés Co.

General Shareholdings,” $6 preferred,
able in' cash or 44/1000th share of
mon stock

Globe & Rutgers Fire Ins, Co—

5% 2nd preferred (s-a)

Goodall Securities Corp, (quar.)

Goodman © Manufacturing - Co.

Goodyear Tire & Rubber, common
$5 convertible . preferred (quar.)_.

Grand Union Co., dividend certificates___.

Great Atlantic & Pacific Tea., com. (irreg.)
790 preferred * (QUBT. )uwiut selpilininla o

Great Eastern Fire Ins. Co. (N. Y.) (s-a)_.

Great Northern Paper Co.... b

Hamilton Fire Ins. Co. (N. Y). (i

Hammermill Paper Co., common.._..

4% % preferred (qQUar.) oo ... lo .. e

Hancock Oil Co. (Cal.), class A (quar.).___
Class B (quar.) .

Hart-Carter, $2 convertible pref.

Hawaliian Sugar Co. (liquidating)

Hazeltine: Corp. (quar.)._______

Hecla Mining Co. “(irregular).

Heileman (G.) Brewing Co....

Hobart Mtg. Co., class A (quar,)

Home’ Fire & Marine Ins, Co. (Calif.) (quar.)

pay
com-~

(quar.) -

Illinojs Munic. Water, ‘6% preferred- (quar.)

Indiana Gas & Chemical Corp

-Institutional Securities, Ltd.—

(Bank group shares), class A__
Jaeger Machine Co. (irregular)._
Jewel Tea Co. (quar.)
Kalamazoo Vegetable Parchment
Kaufmann Department Stores—

5% preference-(quar.) .. =i liiliis s
preferred A

(irregular)

Klein. (D, Emil) Co
Kobacker Stores, 74 preferred (quar.)
‘Kresge (5..8.)-Co. (quar.) ...
Kysor Heater 'Co. (quar.)-_.._ ..
Lansing Co. (quar.)
Leslie Salt Co ;

. Libby-Owens-Ford  Glass (n-regu]a;_l

-Life & Casualty Ins. Co. of Tenn. (quar.)..

+Lincoln Alliance Bank & Trust Co.(Rochester,

N.-Y.) stock div.(1 share for each 14 held)
(quar.)-..
1% - preferred (QUAL:) S suom e iimi vmmson

;Ludlow Manufacturing Associates -
McClatchy Newspapers, 7% preferred (quar.)

7%::preferred: (quar;)oi i oiclioins 1
7% preferred (quar.).
7% preferred (quar.)___
MacLaren Power & Paper Co. i
Manischewitz (B.), 7% preferred (quar.)
Master Electric Co. (quar.) ... __________
Mercantile Acceptance Corp, of California—
5% preferred (quar.)_...
5% preferred (quar.)
5% -preferred (quar,
6% preferred (quar.
6% preferred (quar.)
6% preferred (quar.) ...
Merrimack Manufacturing Co., 5% preferred
Metal Textile Corp., $3.25 partic. pref.(quar.)
Metal & Thermit Corp,, common__..
7% preferred (quar.) ...
Midland Steel Products Co., common.
$2 non-cumulative preferred
8% preferred (quar.)..__
Mississippi Valley Public Service, common..
6% preferred B (qUar.) e
%0 preferred A (quar.)_.
Mohawk Carpet Mills,. Inc.
Monarch Machine . Tool...
Motor Wheel Corp
Mueller Brass Co.. (irregular)..
Murray Ohio Manufacturing._..
National Credit Co. (Balt.), class A__
National Rubber Machinery (irregula
Neisner Brothers, Inc. (QUAT.)e-o-
Newberry: (J. J.) Co. (quar.)-
Newmont Mining Corp.. ...
Newport Electric Corp. (quar.)
New York Bank Trust Shares
Niagara Shares Corp. (Md.)—
6% preferred A (quar.) .. _________.
Nineteen Hundred Corp, class A (quar.)___
Class A (quarterly).-

Norfolk & Wash. Steamboat

Extra .. :
North Pennsylvania RR. Co. (quar.)_____-
Northeastern Water & Electric—

84 preferred . (QUATL.) o reiccrccccccacanas
Northern States Power (Wisc.)—

5% preferred (QUAT.) ccemmememaun o

Per
share

175¢
$1

$0.0216
50c
60c
15¢

$1%

When = Holders

Payable

+ 3+ 1
3-20
3-20
3-31
3-2

3-16

va 3
NNMMN”MN?J.P&QML’HM

of Rec,
2-15

6-20

12-19

2-21
2-21
2-21

< 2-28

2-13
2-13

3-31 -

2-20
2-17

DEUSOGISISON)
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-
caw

2-16

2-20
1-27
3-31
2-16
2-16
2-13
2-13
2-20
2-20

. 29

3-5
2-14
2-14
2-16
2-11
3-2
2-14
2-28
2-16
3-5
2-14
2-14

2-28
2-28
3-6
3-3

2-28
2-13
3-20
2-16
2-26
2- 2
2-16
2-20
3-3
2-20

2-6
2-24
2-24
3-17
2-27
5-29
8-29

11-28
2

3-20
3-5

2-28
61
9- 1
2-28
6- 1
9-1
2-20
2-20
342
3-20
3-6
3.6
3-18
3-18
‘214
2:27
2-20 4
2-20
3-20

Name of Company
Ogilvie Flour Mills Co., Ltd.—
=T %. preferred | (QUAT,) - uilisiiiiiiin
Ohio Power Co., 4% % preferred (quar.)...
Ohio Public Service—
5% preferred * (monthly)
6%  preferred - (monthly)_
7% preferred (monthly)
Ohio Seamless Tube, common (irregular)_..
-$1.75. prior preferred (quar)
Oshkosh B'Gosh, Inc., common (quar.)..
$2 convertible preferred (quar.).....
Parker-Wolverine - Co.
+Patino "Mines & Enterprises Consol., Inc.
(interim) ¢
Peck, Stow & Wilcox Co._
- Pennsylvania-Central. Airlines—
' $1% .convertible preferred . (initial quar.)
Pennsylvania Industries, Inc., $6 preferred.
Peoples Telephone, 69 preferred (quar.)....
Pittsburgh Coke & Iron, $5 pref. (quar.)...
- Pittsburgh, Youngstown & Ashtabula Ry.—
1% preferved  (QUaN.) Il iiiiuanihosn o

Procter & Gamble.Co., 5% pref, (quar.)... .

* Public: Finance' Service, $6 pref-

. Public Service Co. of Colorado—

- 8% preferred (monthly)

% . preferred. {monthly).
5% preferred (monthly)-___
Pure OIl' Co:, 5% preferred- (quar.)
6%  preferred: (quar:):_

Quissett « Mills « (irregular)

Radio Corp, of America—

'$3.50 1st convertible preferred (quar.)..
$5 preferred B ‘(quar.)

- Reliance - Manufacturing. Co., ' common..
7% preferred :(quar.y-__.___ __ SR

‘ Risdon * Manufacturing Co, ' (irregular)

. Roesser & Pendleton ‘(quar, S

Roxhoro- Co., -conv. partic, preferred

Royalty Income Shares, series A (irregular)

-8t.« Joseph Lead Co

Schitf: Company; con qua
5% %' preferred; ‘(quar.) il tioiuii L

Seeman ' Brothers, Inc. (interim)

Extra

Serrick Corp., class B....
90c convertible class A_

Sharpe & Dohme, Inc. (ir

.Shenango Valley Water, 6% preferred(quar,)

Simmons-Boardman Publishing Corp.—
_Common. (irregular)

83 convertible preference (quar.).

Signode Steel Strapping, common_.
$2.50 preferred (quar.)_____.

Simon (Wm.) Brewery (quar,)_

Siscoe Gold Mines, Ltd

Sontag Chain Stores, common_

7% preferred (quar.)._.._.

Soule Mill A

Southwestern Gas & Elec., 5% pref. .iquar.)

Spear & Co., $5.50 first preferred (quar.)...
$5.50 second preferred (quar,) ...

Spencer 'Kellogg & Sons (quar.)

Standard Oil (Kansas)

Stedman Brothers,” Ltd., con

Extra
6% convertible preferred (quar.).

Stuart (D. A.) Oil Co., Ltd.—

Class A participating preferred (quar.)

- Sylvania Industrial Corp, (quar.)

Sylvanite Gold Mines (reduced quar.).

Tennessee Corp.

Tobacco Securities Trust Co., Ltd.—
American deposits rets. ord. reg. (final)._
American deposit rcts. deferred reg.(final)

Toledo Edison. Co., 5% preferred (monthly)
6% preferred : (monthly)..

7% preferred (monthly)._
Trinity Universal Insurance Co. {Dallas)_
Extra
Additional
Additional
Additional b

United Pacific. Insurance Co, (quar.)

Extra. ____

(quar.) ...

7%  1st. preferred (quar.)
Vapor Car Heating Co., 7% pref, (quar.
7% preferred: (quar.)._ :
7%. preferred - (quar.)
7% preferred- (quar.)

Virginian Railway  (quar,)o_ . . ...l _ ...
. Wamsutta . Mills
. West Virginia. Water Service Co.—

86 preferred (quar.)_.__-
Western :Auto ‘Supply. (quat ).
- Weston. .(George), .Ltd.  (quar.
Western - Utilities' Corp.— -

6 convertible preferred (quar.)
Wheeling - Electric,” 6% preferred (quar.)
- White : Villa: Grocers ' (s-a)
Whiting Corp., 6% % pref, (final)
Woodward Governor Co
Woolf Bros., Inc., class B partic. pref. (an
Woolworth (F, W.) Co., Ltd —

Amer. deposit - receipts (final)
Bonus

Per

shar

6

1$1%
$1%
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2-10
2-10

Below we give the dividends announced in previous
weeks and not yet paid. The list does not include divi-
dends_announced this week, these being given in the

preceding table.

Name of Company
Acme Wire Co, (irregular)
Adams (J. D.) Manufacturing Co. (quar.)
Aerco Corp. (quar.)
Aeronautical ‘Products
Agnew-Surpass Shoe Stores, Ltd.

7% preferred (qUar.)—.....-
Alabama Power Co.—

$7 preferred (quar.)

$6 preferred. (quar.)

$5 preferred
Allegheny Ludlum Steel Corp.—

7% preferred " (quar.)._.._

Allied Kid Co. (quar.)._

Alpha Portland Cement

Aluminum Goods Mfg. Co. (irregular)
Aluminum Industries, Inc. (quar.)___
Aluminium, Ltd., common (quar.)

6% pref. (quar.) (payable in U. 8. funds)
Amalgamated Oils, Ltd. (interim)
American Arch Co. (irreg.).__

American Automobile Insuranc

(quar.)

(quar.) a4
American Can Co., 7% preferred {quar.)...

Quarterly _-
American Chain & Cable Co., com, (irreg.)

5% preferred (QUar.) ... .__._._._._.___
American Envelope Co.,, 7% pref. A (quar.)

Quarterly -

Quarterly

Quarterly

com. (5-8)

Per

Share

5
2

Oc
Oc

When -

Pay’ble
2-14
3-28
2-20
2-27
3-2
4- 1

T4y
4- 1
5~ 1

3-2
2-15
3-25
4- 1
3-14
3-.5
3-1
3-15°
3-3

3-15
3-16
4-1
2-16
3-15
3-14
3-1
6- 1
9-1
121

Holders

1

25
1-25
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When  Holders
Payable of Rec,

Per
share

When  Holders . ) .
Payable - of Rec. Name of Company

Per

Name of Company share Per When  Holders

American Chicle Co. (quar.)
American Export Lines, Inc,
5% preferred (QUAY.) oo
American & Foreign Power, $6 ‘preferred...
$7 preferred
American ‘Furniture Co. (quar R S
American General Corp., $2.50 pref. (quar)
$3 preferred (quar.)-.
$2 preferred (quar.).-
American Hide & Leather—

6% - convertible ‘preferred - (quar.)
American Home Products - (monthly)
American Ind ity Co.

American’ Investment Co.' of Ill
American Investment ‘Securities..
‘American Metal Co., Ltd.,,-common .

6% -preferred - (QUAT.) oo .
American Nat'l Bk, & Tr, Co. (Chic.)(q
American Paper Goods, 7% pref. (quar.)

7%  preferred " (quar,) - oo-.--

7% preferred: (QUar.) . .ce-

%o  preferred (qUar.)......i..
. American Public “Service, 7% - preferred_. ..
American - Radiator & Standard Samtary
Corp, common

1% preferred (quar.) ...

American Re-Insurance Co. (quar:).

Extra :

American ‘Rolling "Mill (reduced) .
/Ameriean Smelting; & . Refining_
American. Steel Foundries- (lrregula
American- Stores " Co,

.. ~American Sugar Refining, 7% ' pref. (quar.)

American Tobacco Co., common (irreg. )<z
Ci A B (irreg.)
American ‘Window . Glass. Co: (quar.) ...
5% convertible ‘preferred - (quar.)._.
Amoskeag. Co.,”.common (seml-nnnual
-$4.50 preferred. (s-a)’
Apponavg Company (resumed)..
Archer-Daniels-Midland 'Co.- ..
Armstrong ‘Cork Co, * (interim). .
4% convertible preferred (qun.r)._
. Associated Dry Goods, 6% -first pref. (quar)
7% .preferred....
Atchison, ‘Topeka- & Santa Fe Ry. Co.—
Common - (year-end)
Atlanta & Charlotte Air Line Ry. (s-a)__
Atlanta Gas Light, 6% preferred  (quar. )_-
Atlantic ‘Rayon Corp,,. common (resumed)n-
$2.50 prior preference (quar.)..-.
Atlantic ‘Refining Co.  (quar.)
Atlas Corporation, 6% preferred (quar.)_.-
Atlas. Powder Co. ;
Aunor Gold Mines, Ltd,
Autocar Trucks, common (initial)
Participating preferred (irreg.)
Automotive Gear Works, Inc.—
$1.65 convertible preferred (quar.)____..__
Avondale Mills, common
C

Baldwin Locomotive Works, 7% pref. (s-a).
Baltimore American Insurance Co. (8-8) ..

Extra
Bandini Petroleum. Co.

(quar.) ...

Bankers & Shippers Ins. Co. of N. Y. (qunr )
Banque Canadienne Nationale (Mont.)

Lquar.}

Barlow & Seelig Mfg. Co., class A (quar.)._
: Barnsdall Oil Co
Bathurst Power & Paper Co., Ltd,—

Class' A (interim)
Beattie Gold Mines, Ltd, (quar.) - ........
Beau Brummell Ties, I
Beaunit Mills, Inc.,

Belden Manufacturing Co.
Belding-Corticelli, Ltd:
Belding - .Hemingway Co,
Bendix: Aviation - Corp. M
Berkshire Fine Spinning Association-—
.85 ‘convertible preferred(guar:) -
‘$7 preferred -(quari)_ .- ____
Berland Shoe Stores,>common’ (quar.)
1% preferred < (quar.)
Bertram. (John)- & 8ons, Ltd. (s-a)
Extra . ...
“ Bethlehem- Steel ' Corp,,;-.common
7% - preferred ' {QUAT,) oo eeoo
Bigelow-Sanford. Carpet Co.,” com.
- 6% preferred.- (quer.) ...
Blauner's (Phila.) .(resumed)
$3 prererred (quar.)—-c-..
Bliss (E..W.) Co., s8-8
6 - convertible ‘preferred (s-a)__-
- convertible preferred (s-8)___
Blue Rluge Corp., $3 preferred (quar.)—
l/und share of -common stock or, at
*holder’s option, 75¢ in cash....
Borden 'Co. (interim)
Borden (Richard) . Mfg, Co.
Boss Manufacturing Co.
Boston & Albany  RR.
Boston Fund, Inc. (QUAT.) e
Extra
Boston Woven Hose & Rubber Co.....
Bourjois, Inc., $2.75 preferred (quar.
Bower Roller Bearing
Briggs & Stratton Corp. .o
Brlght (T. G.) & Co., common (quar.).
% preferred (qum )
Bristol-Myers Co. (quar.)_—.___
British - American Tobacco Co., Ltd, (Amer.
deposit - receipts) —
Final for fiscal .year ending Sept. 30; 1941
Interime for year ending Sept. 30, 1942_.
British. .Columbia. Packers (initial)
Brooklyn Edison-Co., com, (quar.) (reduced)
Preferred . (quar.)
Brown-McLaren Mfg. Co
Brown Shoe Co. (quar.)
Bruck Silk Mills, Ltd. (resumed)...
‘Brunswick-Balke .Collender Co., com,
$5 preferred (quar.).--_—_—__
Buck Hills Falls Co. (quar.).e--c-—-
Buckeye Pipe Line
Buda Company (irregular)
Butfalo Forge Co. (irregular)_.__
Bulloek’s, Inc. (Los Angeles) (quar).____
Bunker Hill & Sullivan Mming & Concentrnt-
ing Co. (quar.)
Bunte Bros., 5%  preferred (quar.).. ...
Burlington Mills, common (quar.).
$2.75 convertible preferred (quar.)----.__.
Burroughs Adding Machine.
-Butler Bros., common
ecial -
5% convertible preferred (quar.) - ____
Byers (A, M.) Co., T% preferred—
(Representing the quarterly dividend of
$1% due Aug. 1, 1939 and interest

( reduaga)_

thereon to March 2, 1942)ce——omooeemn 181, 9;159

Byron Jackson Co.
.California Packing Corp., common...
6% preferred. (quar.) :
Ca]ifornin Water ‘Service Co.—
s preferred A-(quar,) -

-- 6% preferred B (QUAT.).-==

37%c
62%e

“31%%e
-37%e

3-16

3-'2

2-9
2-25
2-25
2-12
2-13
2-13
2413

3-20
2-14*
2-'9
2-14

123

2-20
2-20
4-14
3-'6
6-5
9~ 4
12- 4
2-28

2-27
©2-20
2-.4
2- 4
2-14
2- 6
2-28
2-21
3- 5¢
2-10
- 2-10
2-14
2-14
6-20
6-20
2= 5
2-20

L2 9

3-2
2-13

VoA b0
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q
B0 B3 RD s

1 3
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*'Canada Crushed Stone Corp., Ltd. (interim)

Canada Dry Ginger Ale (quar.)

Canada Foundries & }orgings, Ltd,—
Ciass A (quar.)

Canada Starch Co., Ltd., 7% preterred (s-a)

Canada Vinegars, Ltd, (quar.)__.__..._____

Canada Wire & Cable Co., Ltd.—

" 8%% preferred (quar.)._
Class A common (quar.) ..
Class B. common (interim)

Canadian Bakeries, Ltd,—

, 5% participating pref, (accumulated)_._._

Canadian Breweries, Ltd,, $2 pref, (accum.)

Canadian Celanese,’ rights (irreg.)

Canadian Oil Cos., Ltd. (increased quar)-..‘

“Capital Finance Cmp ., 6% pref, (s-a)._
Carolina Tel. & Tel. Co, (quar.).
Caterpillar Tractor Co.. (quar.)._.___
Cedar Rapids Mig. & Power Co. (quar.)--
Central Ill. Public Service Co., $6 prel‘erre
6% preferred 0
Central Ohio Light & Power Co.—
$6 preferred (quar.)
Central Paper Co. (quar.)..
Central 'Power & Light Co,—
% preferred ( lated)

- 6% preferred (accumulated)..,
Central & South West Utilities Co.—
$7 prior-lien preferred...
$6 prior lien preferred..
Central Surety & Ins, Corp.
Mo.), (quar,)

Extra

(Kanaas City,

Central Vermont Pub. Serv., $6 pref.. (quar.) ;

Century Ribbon Mills, Inc., 7% pref. (quar.)
Chain Belt Co.
Champion Paper & Fibre, common
6% preferred (quar.)-__..___._..._______
Charis Corp.
Chicago Yellow Cab
Chickasha Cotton Oil Co. (quar.)
-{Quarterly)
Chile Copper  Co.
Cinn., New Orleans & Texas Pacific Ry. Co.
5% preferred (quar.)
-5%- preferred (quar.)..
5% preferred (quar.)..
City Nat'l Bank & Trust Co.
City of New Castle Water Co,—
6% preferred (quar,)
City Water of Chattanooga, 5% pref. lquar)
Cleveland & Pittsburgh RR. (quar.)
< - Special guaranteed (quar.)...
Cockshutt Plow Co., Ltd
Colgate-Palmolive-Peet Co., common
$4.25 ‘preferred  (quar.)._.._.._
Collateral Trustee Shares (bearer)
Registered
Colling & Aikman Corp., common
5% convertible preferred (quar.)
Colonial Stores, Inc, common (qu
% preterved A (QUAYL.) - oo
Colorado Fuel & Iron
Special
Columbia Gas & Electric Corp.—
6% preferred, series A (quar.)._
5% preferred series (quar.)__. -
D% Preference i (qUar.) i oaa ucoiaciasiaas
Columbia Pictures Corp.—
$2.75 convertible preferred (quar.).._...
Columbian Carbon Co, (quar.)
Combined Trust Shares
Commuoil, Ltd, ._
Commonwealth Internat’l Corp., Ltd. (quar.)
Commonwealth Telephone, $5 pref. (quar.)
Commonwealth Utilities—
6%% preferred C (final)
Community - Public Service___
Concord Gas Co., 7% preferred
Coniagas Mines, Ltd. (irreg.)_
Connecticut . Light: & Power Co.
$2.40 preferred (new) ...
$2.20 preferred (new) ..
532 % preferred (quar.)__._
Connecticut .Power Co. (quar.) o .-——__...___
Consolidated Cigar Corp.
7% preferred :quar.) ..
Consolidated Edison Co. of N. Y., Inc._
“Consolidated Paper Co. ________
Container Corp. - of . America...
Continental Cushion -Spring (quar.) . .....
Extra . - -
Continental Diamond Fibre (quar.)
Continental Light & Power Co.—
5% % preferred (final)
Continental Oil Co. (Del.) v
Cook Paint .& Varnish Co., common (quar)
$4 preferred (QUAY.) - oo ool
Coronet Phosphate Co, (irreg.)._-_
Corporate Investors, Ltd. (quar.)...
Corrugated Paper Box, 7% preferred.
Cosmos Imperial Mills, Lid. (quar.) ...
Extra
Creameries of America, Inc.~—
$3.50 convertible preferred (quar.)_......
Cresson Cons. Gold Mng. & Mil. Co. (quar.)
Crown Cork & Seal Co., Ltd., com. (irreg.)
‘Quarterly
$2.25 preferred (qUar.) .o ____
Crown Drug Co., 7% conv, preferred (quar.)
Crown Zellerbach Corp.—
$5 convertible preferred (quar.)
Crum & Forster Insurance Shares Corp.—
%" preferred (QUAT.) cec s emmm—s S o
Crum & Forster, 8% preferred (year-end)-.
Culver & Port Clinton RR. Co. (s-a)
Cuneo Press, Inc., 42 % preferred. (quar.)__
Cushman’s Sons, % preferred
Curtis Publishing Co., prior preferred (quar.)
Dayton Rubber Manufactm ing Co.—
$2 preferred, class A (quar.)..
Deere & Co., 7% pref. (quar.)
Dentists’ Supply Co. of N, Y.,
7% preferred (quar.)
(Quarterly)
(Quarterly)
(Quarterly)
Detroit Gasket & Mig., 6% pref. (quar.) .

Detroit Michigan Stove Co.
5% preferred (quar.)

6% participating prefelred (s-a)__
Diem & Wing Paper Co., 5% pref. (quar,).__
Dixie-Vortex Co., class A (quar.) ..
Dodge Mfg. Corp. (Indiana), (quar.).-.
Dominion & Anglo Investment Corp., Ltd.—

5% preferred. (QUAY.) -l e incmniccmmammi
Dominion Bridge Co., Ltd. (quar.)_-__..__._.
Dominion Envelope & Cartons (Western),

Ltd., 7% 1st preferred (quar.)_—__._____.
Domimon Scottish ‘Investments, Ltd.

5% preferred . (accumulated) ..

Dover & Rockaway RR. (s-&)
Dravo Corp.—

Quarterly
‘Quarterly
. Quarterly

Quarterly

$10c
15¢

137%c

$1.62%4

1$1%
1$1%2

3-16
3-9

3-16
2-16
3~ 2

3-15
3-15
.3-15

3= 2
4-1
3-17
2-16

3-2
2-24

3-2
2= 1
2-14

2-28
2-28
2-28

2-19
3-16
12-31
1-31
6-28
3-25
2-14
1-31
2-20
2-20

2-14.

2-20
2-14

]

Dow' Chemical Co.,

‘“Horn fA. CJ Co.,

~ Name of Company
common
5% preferred (QUAT.). oo’
Duplan Corp., 8% preferred (quar.)...
Durham Hosiery Mills, class A (initial)
Class B (initial)
East St. Louis & Interurban Water Co.
7%- preferred (QUaT.) e oe oo
6% preferred (quar |
Eastern Corp., 5% preferred (unnual}
Eastern Shore Public -Service Co.—
$6 preferred (QUAar.)..o.mw-
$6.50 preferred (quar.)
Eastern Steel Products, L
6% convertible preferred (qunr.) .........
Eastern Utilities. Associates - (quar.)
Eaton Manufacturing Co
Elgin National Watch Co._
El Paso Natural Gas
Empire Capital Corp., class A (quar)
$0.70 preferred A. (quar.)
.Employers Reinsurance Corp. (quar.)__... ..
Equitable Lire Ins. Co. of Canada (Ont. )-
(Interim) .

: Erle RR. $5 pref A (initial quar)

$5 preferred A (quar.).......

$5 preferred A (quar.)

$5 preferred A (quar.)__
Fairbanks Morse & Co. (g

Extra 8
Fajardo Sugar Co. of Porfo Rico._.._._ ...

Includes dividend - declared by Fajardo

8ugar Growers Asso., ‘an affiliate,
Falstaff Brewing .Co., cummon___

6% preferred (s-a)

Famous Players Canadian Corp. (qunr)
Federal Compress & Warehouse Co. (quar.)
Fidelity-Phila. Trust Co. (quar.) (reduced)
Fxrestone Tire & Rubber Co.—

% preferred A -(quar.).____ i . .. ...
First National Bank of Hartford (quar.)....
First National Bank " (Pittsburgh) "(quar.).._
First State Pawners Society (Chi.) (quar.)_
Fishman (M. H.) .Co., In¢. (quar.)

Fitz Simons & Connell Dredge & Dock Co.—

Common (quar.)

Flintkote Co., common (quar.)

$4.50 preferred (quar.) __ i .Co ol .
Florida Power Corp., 7% pref. A (quar.)___

7% -preferred . (quar,) ...l il nlls
Freeport Sulphur Co, (quar.)...
Fruehauf Trailer Co,, common..__

5% conv. preferred (QUar.) -......._.
Gallaher Drug Co., 7% preferred (quar.).
7% participating preferred (quar.)...

Galveston-Houston Co.
General Acceptance Corp.—

% conv. pref, (quar.)_..__

$1.50 series preference (quar.

General America Corp. (quar.)
General Bottlers Inc, (quar.)_.._

Extra < “
General Cable Corp., 7% preferred.
General Cigar Co., com. (quar.)..

7% preferred (quar)__...__.

“reneral Foods Corp. (quar.).
General Metals Corp. (initial s-a)__
General Motors Corp., common (irreg.).

$6. preferred | (quar,) o iTIDL R AL T S
General Outdcor Advertising—

Common- (resumed)

$4 participating class-A_

$4 participating class A_

6% preferred -(quar.)_

6% preferred (quar.).____

General Steel Castings, $6 c nv
General Steel Wares, Lid., 7% pref. (quar)

Participating
General Telephone Corp., com,

$2.50 preferred (quar.)

0 O et Y 1R €50 T A |

(quar.) . ...

General Tire & Rubbher Co., common (5-a) ..

6% ~preferred (quar.) o_._oooo ool T T
Gibraltar Fire & Marine Inburance Co. (s-a)
Extra
Globe-Democrat Pub, Co., 7%

pref. (quar.)

- Gold & Stock Telegraph Co. (QUAaT.)e— v oo

Golden Cycle Corp.
Gosnold -Mills, 6% preferred _._
Gossard (H., W.) Co. (irregular)...
Grace National Bank (N. Y.) (s-a)..
Granby Consolidated Mining, :Smelting and
Power Co., Ltd. (quar.) pay..in U, 8. funds
Special, payable in U. 8, funds.
Grand Union Co., div. arrear ctfs. (final)..
Grandview Mines
Grant (W. T.) Co, (final)
Graton & Knight Co., 1% preferred (quar.)
$1.80 prior preferred (s-a)
Great Lakes Dredge & Dock Co. (quar.), 2
Green (D.) Co. (irregular)
Green Bay & Western RR.
Income debentures A
Income debentures B (increased)..
Greyhound Corp. common (quar.)._
5% % preferred (quar.).._____Z.o . ______
Griesedieck Western Brewery Co.—
5% % convertible preferred .(quar.)

- Gulf Insurance Co. (Dallas, Texas).

Additional s
Hajoca Corp., 6% preferred (quar.) s
Hale Brothers Stores (quar.)_._._.____ &
Hallnor Mines, Ltd, (quar.) (reduced) &
Haloid Company e
Hamilton Bridge Co., Ltd =
Hamilton. Watch Co. (irregular)._ =

6% preferred (quar,)

Hammond Instrument Co., 6% pref. (quar.)
Hanna (M. A.) Co,, common

$5 preferred (quar.)._.._____
Harbison-Walker Refractories Co., common..

6% preferred. (quar)) - i i ool
Harshaw Chemical, 4% % preferred (quar.).
Haskelite Mfg. Corp. (quar.)

Havana Elec. & Utilities Co., 6% 1st pref,
Hawaiian Pineapple Co., Ltd. (quar,)._.__.._
Hawley Pulp & Paper, so second preferred s
Hazel-Atlas Glass Co. (quar.)
Hedley Mascot Gold. Mines, Ltd. (quar.)
Hershey. Chocolate Corp., com. (quar.)......
$4 conv. preferred (uuar) _______________
Extra
Hettrick Manufacturing Co. (irregular)

Irregular
Heyden Chemical Corp., common

4Y, % preferred A (quar.)________..
Hibernia National Bank -(New- Qrleans).
Hilton-Davis Chemical (quar.)

Hires (Chas. E.) Co. (quar.)..
Holeproof Hosiery Co.,

Holland Paper Co., Ltd.

Hollinger Cons. Gold Mines (monthly)
Homestake Mining Co. (monthly)._._
Honey Dew, Ltd. (quar.).__.__
Hooker Electrochemical Co.

Hormel (Geo. A) & Co.

6% preferred (quar -
% n

participating preferred (q\mr.)

6% second participatinz preferred (quar.)
Horn & Hardart Co, (N, Y.)—

5% preferred » =

Share
5¢

87%c

35¢
$1%
$13,
35¢
15¢

36¢

:Poyable

2-16

. 2-16

vod=1

3- 2
3-2

3-2
3-2
3-2

3-.1
3-1:
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Name of Company

Hunt Brothers Packing, 6% pref. (quar.).--

Huucington water ‘Cosp., 7% prer, (yuar.)
6% prererred (QUAT.) - waemmmmmsoiin

Huston (1tom) Feanut, -com, (yuar,).
$3 prererred " (QUAL.)ameaoio-

Idaho-Maryland Mines (monthly)

Imperial ‘vobacco Co. of ‘Great Britain &
~ Ireland, Ltd.—

Amer. aep, ree, for ord. (final)

Bonus
“Indianapolis Pub. Welfare Ln, Assn. (quar.)
ingersou~Rand Co.
dnland Steel Co
Inter-Ocean Reinsurance Co.

Inter-Ocean ‘Securities Corp., com. A (irreg.)
Class B common (irreg.) e
4% preferred (s-a) i

'Internar.ionel Business Macn, ‘Corp. ‘(quar.)

Internavional Harvester, 7% pref. (quar,)

International Nickel Co. of Cnnada, Ltd.—
Common -(quar.)

International Ocean Telegraph Co.

International Rwys, of Central America—
5% rpreferred

Interstate Hosiery Mills ..

Intertype Corp. '(irregular)__________

Jantzen Knitting Mills, :

5% preferred (qQUAT.) e c-ceeoc-o
Jersey Insurance Co. (N. Y.) (s-a).
Johnson Automatics, : Inc. (initial)

K. W. Battery Co. {quar.) ...

Kable Bros. 'Co., 6% preferred {quar.)

Kalamazoo Vegetable Parchment Co.

Kayser (Julius) & Co.

XKearney ‘& Trecker'Corp. (initial)

Keith-Albee<Orpheum Corp.—

7% canvertible preferred (quar.) ...

‘Kendall ‘Co,, $6 partic, preferred A “(quar.)

XKentucky Utilities, 7% junior 'pref. (quar.)

‘Kerr-Addison Gold Mines, Ltd. (irregular)..

XKeystone ‘Custodian “Fund, 'series B-4

; - Special

. Series . K-1

Kinney (G. R.) Co., Inc., $5 prior preferred

‘Kinsel Drug Co.._.

Knickerbocker Fund ..

Kress (S. H.) & ‘*Company, common.
6% special preferred (quar.).____.

Kroger Grocery- & Baking, ‘common (
6% first preferred (quarsyiiissase

La <Crosse Telephone, 6% prel (quar)_
La Salle'Wines & Champagne (quar.)._.._.
Lake of ‘the Woods Milling Co:, Ltd.,—

Common (interim)

7% preferred (quar.) ...

Lake Superior District Power Co.—

5% . preferred ~(quar.).i_a oo il lClCL

‘Landis Machine Co., com. (quar.) (incr's'd)
Quarterly
Quarterly
Quarterly

7%  preferred

Quarterly
Quarterly
Quarterly

Lane Bryant, Inc.

Lane-Wells Co.

Langley’s, Ltd.—

7% convertible preference

77 convertible preference

7% convertible preference

T% convertible preference
Lanston Monotype Machine
Laura Secord Candy Shops, Ltd. (quar.)___.
Le Tourneau (R. G.), Inc., common (quar.)

$4.50 convertible preferred (quar.)_..
Lee (H. D.) Mercantile-Co. (quar.)__-
TLehigh Portland Cement—

4% preferred (quar.) o oo
Leitch Gold Mines, Ltd. (quar.)___.___
‘Lexington Water Co., 7% preferred (quar)
‘Liberty Finance Co.—-

Participating preferred - (quar.)_.._._.
Life Savers ‘Corp, (QUAr.) ..o ...
Liggett & Myers Tobacco, common (quar)

Olass B (quard .o lisirime st s il
Lincoln Natl. Life Ins, Co. (Ft. Wayne)—

DAvia

Extra

Extra :

‘Lindsay Light & Chemical Co. :

‘Linen Service Corp. of Texas, $5 pref, ( a)

‘Lick Belt Co., common (QUAT.) . m_ oo e

6%2% ‘prererred fquar.boZoedils
‘Lion Match Co., com. (irregular) .

Liomel -Cot; - (QUAY. )i al familefnl 8 e i s 1

Extra .
Little Miami RR. Co.—

‘Original capital (quar.) ... . ..o._-

‘Original capital (quar.).

Original capital (quar.).

Original 'capital - (quar.) .

-Special guaranteed (quar.)-

Special guaranteed’ (quar.) ..

Special guaranteed (quaT.)-

Special guaranteed (quar.).

Loblaw Grocerterias Co., Ltd., class A (quar.

Class B
Loew's, Inc., $6. 50 preferred (final)

Tord & ‘I‘aylor 6% first preferred (quar.)_.-

TLouisville, Henderson & 8t. Louis Ry.—

Common (s-a)

5% preferred (s-a)

Louisville & Nashville RR. Co. (irregular)_-

Lukens Steei To ik

Lynch, Cor=oration =

‘Macintosh-Hempuii *Co. )

(quar.)

(Quar) s tindea oe
(Quar) S SSitase

(accum.) ._____

Macmillan ‘Co,, common “(quar.) .

Macy (R.H.) & Co..

' ‘Special

Madison Square Garden Corp

Magnin (I.) & Co., 6% preferred. (quar.)_.
Quarterly
Quarterly
Quarterly : 3

Mallory (P. H.) & Co

‘Mallory Hat Co., common (irregular)

“Managed ‘Investments, Inc. (quar.)-

“Xaphattan Shirt Co. (quar.) .- =

Manufacturers. Casualty Inc. Co. (quar.)-_.
Extra

‘Marshall Pxeld & Co., 6% pref.
6% second preierred (quar,) -

May Department .Stores.

‘May, McEwen Kaiser Co. (quar,)
$4 preference (quar.)___.... R

MeclIntyre Porcupine Mines, Ltd. (quar.)...-
‘Mead Corp., com
ou preferred A (QUAL.) i loeoicaioaoiils
$5.50 preferred B (quar.) ...
Meadville Telephone Co.
Melchers Distilleries, Ltd.—
6% participating preferred (accum.)___..
Mercantile National Bank & Trust Co. (8t.
Louis), .common  (QUAT.) oo
Mercantile Stores, 7% preferred (quar,)..--
A@erritt<Chapman & Scott Corp.— i
6% % preferred A
Metal Textile, $3.25 partic. preferred (quar.)

(quar.) ...

igitized for FRASER
tp://fraser.stlouisfed.org/

‘(quar.) .

(QUAT.) cmemcnmaam ;

Per

Share
130c
$1Y%
$1lYa
o0
KB

$1Y2
$1%

50c
$1%

T$1% .

25¢

1$2%2
81%c

When * Holders'

Payable
3-1
3= 2

o 3-2
%-1b
2-16
2-21

of Rec.
2~ 2
2-11

c2-11

2+ 5
2~ 5
2-10

2-2

2-2
2-20
Z=°Y
2-13
2-28

‘National Container Corp.

* National Union Fire Insurance Co.

Pelr,
Share
25¢
$1%
$1Y2

Name of Company

Michige.n Public Service Co., com. (quar.)-.

7% preferred (quar.) -...

6% preferred (yuar.)-—..-——

6% preterred series of 1940 - lquar)

$6 junior preferred (quar.)-.....
Micnigan ‘Sugar Co., 6% preierred..
Mickeinerry’s Food Products Co.—

$1%
30¢

Additional : $1

Mid-City National Bank of Cnicago R
Midland ‘Oil. Corp,, $2 convertible preferred " f25¢
Midwest Piping & BSupply (extra).__ 20¢
aneapol,s-noneywen Rregulator oue
Extra
4% preferred B (QUAT.) oo oo oo
Minneapolis - Moline' Plow . auwupiement Co.—
$6.50 convertible preferred.
Missouri ‘Utilities, 5% preferred. (quar.)..
Mitchell /(J..8.) «& Co:, Ltd. (irreg.)_.
Monarch Life Ins. Co. (Mass.) -(s-a).
Monroe Chemical Co. $3.50 pref. (quar. )
Monroe  Loan Society— y

5% % preferred (quar) _________________
Monsanto - Chemical Co., common (quar ) By

$4.50 preferred A (S-8) - wienn

$4.50 preferred B (5-a)

$4 preterred C (s-a)

Montreal Loan & Mtge. Co. (quar.)--
iMoody’s. Investors ‘Service, Inc.—

$3 participating preference: (quar.)..-
Moran Towing, 7% partic. preferred (q
. Participating
Morse Twist Drill & Machine ‘Co. ‘(irreg.
Motor Finance Corp.. (quar.)_ . _._._._

Mt.: Diablo ‘Oil ‘Min. & Develop. -Co. (quar.) ;
Mullins Mfg. Corp, $7 preferred_.__.__ _ %
Muncie Water Works Co.; 8% pref, (quar.) ..
Murphy ¢G. C.) ©o.

Muskogee Co., 6% preferred (quar.)__
Muskegon Motor Spec.a]t!es——

$2 class .A..(quar
Nanaimo-Duncan ‘Utilmes, Ltd.— °

62 preferred (quar.)..

Nash Kelvinator «Corp......

Nashawena Mills (irregular)_..

Nashau Gummed & Coated Pap

National Acme Co. (irregular)

National Automotive Fibres— Tl

6% convertible preferred (quar.) .. >
National Battery Co.— v

$2.20 convertible preferred (quar.)......
National Bearing Metals—

Common: (irregular)

National Biscuit 'Co., common.._.

7% - preferred (QUAr.) oo
Natjonal Boulevard Bank of Chicago' (quar.)
National City Lines, Inc., common (quar.)..

Class 'A- (quar.)

$3 convertible preferred (quar.)-.__ i
(irregular)
National Credit Co. (Seattle)—

5 % preferred: /(QUAT.) cammee mummcmms semm $1%
National Elec. Welding Machines Co. (quar.) 2¢

Quarterly _ 2¢

Quarterly
National Gypsum Co., $4'% conv. pfd. (quar.)
National Lead 7% ptef A (QUBT) e
National Liberty Ins. Co. of America (s-a)

Extra _
National Linen Service Corp.—

$7 preferred (s=@)...-

$5 preferred (s-a)

National Oats Co. (irregular)
National Paper & Type Co., common...

5% preferred. (s-a)

5% preferred (s-a)

1$1%
$1%

26¢

75¢

(s-a)__-
Extra _.
Nebraska Power Co., 7% .preferred (quur | B
6% - preferred lquar) ______________ <
Neptune Meter Co., 8% pref. (quar.) s
New Amsterdam Cesualty Co.(N. Y.) (irreg.)
New Jersey ‘Zinc Co.
New World Life Insurance Co. (annual) ...
New York- & Queens Elec. Lt. & Pwr. Co.—

Common (reduced)

$5 non-cumulative preferred (quar.)_ $1%
N. Y. State Elec. & Gas Corp.— ;

5.10% preferred: (QUAT. ) .imu o cmm i sl 27V
Newberry (d. J.)Co., 5% preferred A (quar.) 81V
Newmarket Mfg. Co. (irregular)cifo; et o $1Y
TNewnort News Shipbuilding & Dry Dock—:

ommon (irregular)

$5 conv. preferred (quar.)....
Niagara Lower Arch Bridge Co., Ltd.—

‘Reduced
Nineteen Hundred Corp., class A (quar.)---

Class B
Noma Electric Corp.

(irregular)

+Nonquitt Mills (irregular). ...

Noranda Mines, Ltd. (interim).
Norfolk & Western Ry. Co., adj.
Common  (quar.)
North River Insurance Co. (quar:)o.-_.i_zz'
North Texas Co i
.Northern Insurance Co.
Extra
Northwestern Puktlic Service Co.—
7% preferred (quar.) .. ...
67 preferred (quar.)_-
Norwicn- Pharmacal Co
Nova Scotia Light & Power Co., Ltd :
6% preferred ‘(quar.)_ .. . . iglialieily P
Nu-Enamel ‘Corp. )
‘Occidental Insurance Co.: (quar.)_ ...
O’'Connor, Moffat & Co., $1.50, class AA=
‘Ohio River $Sand, 7% 1st pref._._:
Okenite ‘Co., 6% preferred (quar.) ... _.__ '
Oliver Farm Equipment
Omaha: National Bank (quar.) ...
Ontario Manufacturing Co, (irregular)-.
Ont«arlo Steel Products, Ltd., com. (interim).
T% -preferred (quar),____
Oswego & Syracuse :RR. (s-a)
‘Otis Elevator Co., ‘common
6% preferred (quar) ___________________ :
Otis Steel .Co., $5.50 conv. first nreferred_- 1T

Ottawa Light, Heat & Power, Ltd.—— -
Common - (quar.)

f.(quar.;" s

(N. Y.) (s-a)

g1y

'1@1%‘
TYsc.-,
.30¢

Owens-Illinois  Glass ' CO.ee e w
'Oxiprd Paper Co, $5 preference,

‘Pacific Fire Insurance Co. (quar.)._.__
Pacific Gas & Electric, 6% pref. (q

5% % preferred (qUaT.)....—

5% preferred (guar.)__._._

Pacific Liehting Corp. (quar.) _—_.__
Package Machinery Co. (irregular)
Parker Pen Co. (quar.)

Extra
Parker Rust Proof Co. (quar.) - —co—n
Parkersbhurg Rig & Reel Co.—

$5.50 - preferred (quar.) .______ $1%
‘Peabody Coal Co., 6% preferred..._
‘Peninsular -Grinding Wheel (irregular) ;
“Peninsular Telephone, pref. A. (quar.) .-
Penman’s, Ltd., (quar.)

Pennsylvaniy State Water Corp.— .
$7 preferred (QUAL.) . icocaciciniciamccs

Peoples Nat'l Bank of Wash. (Seattle) (quar.)

37Vac

31Yac

‘- 25¢
25¢

10c
25¢
175¢

$1%
25¢

1Yz

25¢.
81

" tsaih’
$1Va., ./
i87%0e

50c .
25¢ .

- $1%.

e
- $1%
-20c .

LA 137 ’/z,c
-t <

$11%.

349%%c¢.
S q5¢ 7

50c
r25e

Lts1Ye

5-00 2
BlVa:
- 14500

When

Pay'ble

3-16
6-.1
5- 1.
3-16

2-16
5-:1
8-.1
10-30

po

3-14

3.2
i3-02,

3-2
_2.16
300
5-.1

3105
Co9

Holaera
of Rec.
2-14
3-14
3-14
3-14
3-14
2-13

3-21
3-21
3-2
2-6
2-20 -

2720

2-20
2-3

214
2-16

il Prenticedﬂau,

12-10

4-18
4-18
2-20

1-31

.-#=21

7-22
10-20
2-13
2-27
1-31

oy

1-51

2-20
2-20
2-18
1-31
+1-31
7-31

2.9 '

2.9
2-13
2-13
CE

W29

2-20
2-10

£2-20
#2-8

2-.6. -

2-16
2-.6

25214

415
2-28
o9

“oa14 .,
-1-217

. 220

2 X
5 2-16;

-1=31

oo 228

§8512,

3-:2:
3-10 .

1288

"2
g e
2-17 ;

T 2-16

©2-16

©.2-16

2-16
3.2

2:98°

2-28 .

2-28""
‘Be2.

.3- 5,
215

2-15 "

2-16
3.‘ 2
3-31

30
~2-14

2-20

2-16

2-16
2-10

- 2-20
2-23
1-26
2-.5

©2-5

2-11
3.25

¥ Pittshurgh ‘Steel Co.;

" Southarn California. Edison, com.,

Name of Company

Pepperell ‘Manufacturing - Co. ' (s-a)

Petrol Oil & Gas Co., Ltd. “(8-a) .
Ptaualer «Co., 6% meferred (quar.)

" Pfeitfer Brewing}(.o
. Phelps Dodge Corp, -(irregular). ...
Philadelphia Co., b% non-cum, pref. (s-a).-
Philadeiphia, msulnted Wire (s-a increased)
Phuladelphia Suburban Water, common_.._

6% preferred (quar.) ... _.

Phillips Petroleum «Co," (quar.)...

Phillips Pump & Tank Co., class B..

Phoenix Hosiery Co., 7% first prefex ed.__
Photo Engravers & Electrotypers, Ltd. (s-a)
Pillsbury Flour Mills  (QUAT.).o .. ___.
Pilet Full Fashion Mills, $%% pref.
Piper Aircratt, 60c conv. preferred (quart.).
Pitney-Bowes Postage Meter Co. (quar.)
Pittsburgh, Bessemer & ‘Lake Erie RR. Co=
Semi-annual - 2

5Y2% “prior: pref,_
Pittsburgh Suburban Water Service Co

Plomb_Tool :Co.; .common...

“Poor &, Co.,’ $1 50« ulass A preference i
Portland & ‘Ogdensburg, Ry. Gtd:

Pot.omac ‘Electric; Power 5%2%, \prei “(guar. )_”‘ :

6% preferred .(quar.)
Inc,  corn
183 preierred‘eqnar)_
" procfer & Gamble ©e. . (qlg
. Proprietary -Mines," Lt.d.g(rrregulari
Provincial Transport:.Co,
Public_Service: Co. of : Ind,,
‘5% , preferred -A . (quar,

: Public Service-Corp. ‘of New Jersey—

B P referred Jquar
7% . preferred, (qUAT

35 preferred  (quar.)

6% preferred. 1monthly)- i
Purity Bakeries- Corp. (irreg lar ..o
Quaker Qats Co., 6% preferred fquar.)
Quaker: State ‘oil Refining Corp.
~Quebec Power Co. (quar.).__...

Rath Packing Co, (stock div.)

Rayonier,” Inc,

Real Silk Hosiery Mxlls Inc
preferred :

Readlng Co., 4% non-cum. 1st pref.

Reed Drug «Co common _ (itregular)

Class A.-common (qUar.).______ . ____.___
Reed-Prentice Corp., 7% preferred (quar.).-
‘Regent Knitting Mills, Ltd.—

- 8160 non- cumulntive preferred (quar.).-.

Quarterly

‘Quarterly

Quarterly
Relance ‘Grain, Ltd., pref, (accum.)
Republic Ins. Co, of Texas [CTE1Y 35 ——
Republic Investors Fund—

6% preferred A (guar.) ..

67 preferred B (quar.)__.

Republic Petroleum Co., com

5, ¢ ~preferred ‘A (quar.)...___._.
Reynolds (R. J.) Tobacco Co., common....

Class B
Rich's, Inc., 6% % prerexred «qum ) ranicats
Rochester Button C

$1.50 conv: prererred (quar.) —.
Rochester Gas & Elec.. Corp.—

6% preferred C- (quar,).

6% preferred D (quar.).

5% preferred E (quar:) ...
Rochester Tel, Corp., 6'%2% 1st pref

(quar.)

(ﬁnnl)

. Rolland Paper Co.,. Ltd.f

Common (extra)
6% preferred (quar.).
‘Rome Cable Corp.
Roxy Theatres, SI'/z preferred (qmr o
Royal Bank of Canada (quar.)_.__._
‘Rustless Iron & Steel Corp. (quar.)
$2.50 convertible preferred (quar.)
Rutlund & Whitehall RR. “(irregular) -
Saco-Lowell" Shops A(quar.) ...
$1 convertible preferred (quar.
St. Joseph: Water «Co., 6% preferred (qua iy
‘Savage Arms Corp. mregulnr»
Snvannah Elec. & Pow. Co., 6% pref.
6%2 7 debenture D (quar)_ S e
7% debenture C (quar,)..
V2% -debenture ‘B (quar.).
8.5 debenture- ‘A fquar.) ...

(s-a)

Schumacher Wall Board Corp., com.(resumed) .

$2 participating- preferred (quar.) ...
Scotten,” Dillon Co: (irregular)_._._.
‘Beullin  Steel . Company. (irregular)...
‘Beaboard Fire & Marine Ins, Co. (N. Fas

Initial -
Seabhoard ‘Oil Co. (Del.) (quar,)
Sears, Roebuck & (©o. (quar.).
Schrlties Acceptance: Corp.,

%, preferred equar)

Servel Inec. .l -
‘Rhawinigan Water & Power (quar.) ...
!}heeﬂer (W A) Pen Co, (quar.)-

SherwinWilliams «o. -
i 5%. pyeferred AAA (quaz)
Sherwin-Will'ams .of Canada, Ltd
Common “(interim)
£ 7% preferred (quar,)
Simonds: Baw & Bteel Co.
‘Bivyer Steel Castings :Co.-
‘Socony-Vacuum: 0il .-Co._...
‘Senotone - LOrP. woopomm
‘Soundview. Pulp -Co., com!
6% preferred. (quar.)_ .. _
Bouth Bend Lathe Works’ (quar.)
‘B

+86.. first. preferred- (auar.) ... ... _ . _. g

Boutheastern - Greyhound . -Lines, . Inc.,. com,
(quar,)

&% non-cum, pref. (quar.) S

6% conv. pref. kqnar.) |

Extra -

Original wreferred (extra)
Southern California~ Water Co.—

5% ‘preferred - (quar.)_

6% - preferred-
Bouthern. Canadn &’ower Co., Ltd,

Conar.y .-
“Southern Pipe Line Co.
‘Southwestern Life Ins. Co.
Sovereign Investors, Inc
Spiegel, Inc.—

(irrezular)

(quar.)e__'_ ______

$4.50 convertible preferred fquar. ).._. ..... :

‘stamford Water €o.. (qQUAT) _vmao.l
Standard Accident Ins. Co. (Detroit)..
‘Btandard Rrands, $4.50 pref,
‘Standard Cap & Beal—
$1.60 . convertible preferred  (quar.). .-
‘Standard: Coated Products Corp., $1 ' pref...

‘Standard Dredging -Corn.—
$1.60 convertible preferred (quar.)_._._.

Standard Oil]. Co, (Calif.).- (increased).-....-

(8 Bos

(quar.) ...

common’

(Dallas) (quar.) °

(quar,) e ;

" Per

share’

B'T'/gc

140c
i40c
140c
140c
18153
30¢

15¢

37V%ac

$11%
$1%
$1%
81%

When

Payable
2-16
3-2
3-1
3-10
3-10
3-'2

2-16°
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- Pen. o+ When-
“.:'Share Pay'ble
%8¢ 3-16
“20c” s 2-14
20c 5-15

" i T - Holders:
Name' of Company
Standard Oil Co. (Indiana) @ (quar,)-<
Standard’ Silica’ Corp., .common.__-._~
Commeon
Standard Wholesale Phos, & Acid Wks.; Inc.—
Quarterly
Stanley: Works;- 5% * pref, ' (quar.)
Stein (A.) & Co
Sterling Products, Inc. (quar.)_____
Storkline Furniture Corp. (quar.)__
Strawbridge & Clothier—
6% prior preference (quar.)_____________
Stromberg-Carlson Tel, Mfg. Co.—
2 6% % - preferred, (qUari)__Iinolil oL L
Sullivan. Machinery Co. (irregular)
Sun:-Oil: oy (quar,) s C sl 8 e o
Bunset 0ils, Ltd..
Buperior Tool & Die (irregular)
Swan Finch Oil' Corp., 6% pref, (quar.,)...'
Swift & Co. (quar.)
! Special ‘. -~
Swift International Co., Ltd.—
Deposit . receipts (special) -
-Deposit " receipts  (quar,). ...

2-5
'5-5

ae

< 31%ac-
25¢
95¢
12%¢

3-14
2-16
2-16
3-2
2-28

$1% 0 3-1

. $1% - 39"

5¢
37%e
" 30c
30¢

50c
50c

Tampa  Blectrici Co.,

CPreferred: A faNAR) i st e ma di e am
Terre Haute Water Works—

© 1% preferred - (QUAN.)— il
Texas Gulf Producing Co
Texas Gulf Sulphur Co. (quar.)._._._
Texas Pacific Coal & Oil Co. (quar.).... .
Thatcher Manufacturing, $3.60 pref. (quar.)
Thermoid Co., $3 ' preferred.

Tide . Water Asso, Ofl (quar.)_._.._..___-..
;- Extra S {

Timken Roller Bearing Co

Tobacco' Securities Trust Co., Ltd

Ordinary registered (final)
Toburn Gold Mines, Ltd. (quar.)

Extra .
Trane Co,, COMMON " (QUAT) — - oo cam

$6. first preferred (quar.) ... _._....
Trinity Universal Ins..Co.. (Dallas) (quar.)

Extra

Quarterly
+ Quarterly

Quarterly

- Troy & Bennington RR. (5-a)

Truax-Traer Coal Co,, 5% % pref. (quar.)..
+:6% cpreferred  (quam )il .l olacea
Trustee Standard Oll- Shares; series B 2
Union Elec, Co. pf Missouri, $5 pref. (quar.)
 $4.50 preferred (QUar) o e ey
Union Gas Co. of Canada, Ltd. (quar.)-
Union Tank Car Co. (quar.)...__.._.
United Aircraft, Products, com...

% convertible preferred . (new

5% % convertible preferred {(quar.).__
United Biscuit Co. of America, common..

. 5% preferred (QUAT.)oooooeoooool &
United Chemicals, Inc., $3 pref. (quar.)...
United Engineering & Foundry—

Common .(irregular)

1% - preferred (QUAT.). e ioeenn
United Corp., Ltd., $1.50 class A (quar.)..
United Light & Railways Co.— .

1% prior preferred (monthly) ...
< 7% prior preferred: (monthly)

6.36% prior preferred’ (monthly)

6.36% prior preferred. (monthly)

6% prior preferred (quar.) ...

8% prior preferred (quar.)

681ac
58Y5¢
53¢
"53¢
50c
50c

.oln“r‘ ) i
2-14 -

¥ Name- of Company

“United" Gas* Improv t, com
“$5 . preferred (QUArs) —wii o oii Ul iiusl JE

United New: Jersey RR. & Canal Co. :(quar.)

United Shoe Machinery Corp. (special)_.__

United: Specialties Coi. (QUAI) oo v &

U. S. Elec. Light & Power Shares, Inc. (Del.)—
Series B (quar.)

U. S. Leather 'Co., 7% prior preferred.. ...

U. 8. Pipe & Foundry Co. (quar.).... s
Quarterly
Quarterly
Quarterly > :

U. 8. Playing Card Co.: (qQUar,) e o ic—ie-

©Extra . : >

U, 8. Plywood Corp.— :
$1.50 . convertible preferred ' (quar.)......

U..S. Printing & Lithograph Co.—

6% convertible preferred “A.

-U. 8. Steel’ Corp.,” common
1% prefefred -(quar.)

United: Sugar Corp.—
$5 preferred- (quar.)_.
$5 -preferre_d (quar.).

Universal Insurance Co. (quar.).

Upper Canada Mines, Ltd

Utah-Idaho Sugar Co..__ .

Utica,: Knitting Coi;: 5% - prior pref.
Quarterly
Quarterly
Quarterly

Utilities Stock & Bond Corp. (s-a)

Valley Mould. & Iron: Corp.,
$5.50" prior preference (quar.) _._.

Van Dorn Iron ‘Works

Van Norman Machine. Tool Co..

Vanadium-Alloys Steel Co

Vick Chemical Co. (quar.).

Virginia Coal & Iron (irregular)
Virginian Railway,

6% preferred (quar.) ___

6% preferred (quar.) ___

- Vogt Manufacturing Corp. (quar.) _________ )

Vulcan Detinning Cos,- com, (irregular)..
1% preferred (quar.) ... co-._ o _eu

Waite Amulet Mines, Ltd, (interim)

Walgreen Co., common (quar.) ...
4% % -~ preferred (quar.).....____._. 8

Walker (H.) Gooderham & Worts, Ltd.—

$1 preferred (quar.)
Warner Aireraft Corp.
Warner Bros. Pictures, Inc., $3.85 preferred
Warren (Northam) Corp., $3 pref. (quar.)__
Warren Foundry & Pipe Corp. (quar.) _.—_

Partic. units benef: ownership of com. stk.
5% preferred (quar.)z.- o
5% preferred (quar.).-

5% preferred (s-a)._- o

- Welch Grape Juice, 7% -preferred (quar.)..

Wentworth Mfg. Co., $1 'conv. pref. (quar.)
* Wesson Oil & Bnowdrift Co., Inc.—
$4 convertible prefetred (quar.)...c.oo.-.
West Penn- Electric Co., 6%. pref. (quar.)..
7% ; preferréd (QUaT.) e ccmcecamem—
West Virginia Pulp & Paper, 6% pref.(quar.)

Per.
Share

t$2%

15¢."

$1%
$2Yz
$1%

15¢

$1%
$1%
25¢
$3e
15¢

62Y%c
62%c
62Y%c
62Y%c

40¢

$1%
50c
25¢
$1

50c
10c

80c¢

37%e
37%c
20c
$1%
$1%
110c

40c
$1%

$1

25¢
10c
t96Yac

When.  Holders
of Rec.

Pay’'ble
3-2
3-31
3-31
4-10
2-25
2-26

2-16
4- 1
3-20
6-20
9-19

" 12-19

4- 1
4:1

2-28
41

2-°6
2-27
2-27
3-20
2-3
2-11.

1-31
3-10
2-28%
5-29%
8-31%
11-30%
3-16
3-16

| Wunlitzer (Rudolph) Co., common (irreg.)-.

Per
Share

$1%

When  Holders

Pay'ble ' of Res. -
2-20 1-31
3-1 2-14
2-16 2-10 .
3-16©  2-14
3- 4 2-10
3- 4 2-10
3-10 2-27
3-5 2-16
3-16 2-13
4-.1.° . 3-10
4-1 3-16
4- 1 3-16
2-14 1-30
4- 1 3-14
4-.1 3-18
4- 1. . 3-18
2-16 2-10 .
3- 4 2-21
3-4 2-21
3-:2 2-11
3-°2 . 2-16
2-14 1-31
5-"1 4-15
5- 1 4-15-
8-1 7-15

8- 1 7-15

2
2

Name of Company
 Western Cartridge Co., 6% preferred (quar.)
Western Grocer Co. (Iowa), common
Westgate-Greenland Oil Co. (monthly)...
Westingnouse Air Brake C A
| Westinghouse Elec. & Mfg., 7% partic, pref
Common
Weston Electrical Instrument Corp
Westvaco Chlorine Products. Corp., common
Wheeling Steel Corp., common (irregular)..
$5 convertible prior preferred (quar.)_...
Whitaker Paper Co., common (quar.)._-_..
1% - preferred: (QUAY,) coimansmmaimion st pie .

. Whitman (Wm.) Co., 7% pref. (quar.)_...

Wiéboldt Stores, Inc., $5 prior pref. (quar.)
% - preferred (quar.)

Will. & Baumer Candle Co.. e

Williams  (J. B.) Co., comnion: (quar,)
$0.75 preferred (quar.). .. ... .__

| Willlamsport Water Co., $6

Wilson* Line, . Ine. (s-a)

8% first preferred (s-a)-

Winsted Hosiery Co. (quar.)- ... _...._....
Extra ;
Quarterly

11- 2 10-15
11- 2. 10-15
3-16  2:28
3-16 . 2-28
3-2 2.7
3-2 219
3-2 210

Wisconsin ' Power & Light Co., 7% pref
6% preferred _.>
Wolverine Tube Co., 7% pref. (quar.)__ ...
Woolf Bros., 7% preferred (quar.)...__._.

Woolworth' (F. W.) Co.

Worthington Pump & Machinery Coi—
4'2 % convertible prior preferred. (quar.)-
4% % prior preferred (quar.) ...

Wrigley (Wm.) Jr. & Co. (monthly)
Monthly
Monthly

1$2.9125
t$2%
$1%
$1%
40c

$1%
$1%
25¢
25¢
25¢

10c
$1%
120c
1$3%
1$3%
5¢.
$1%

3~15
3-15
5-1
32
4-1
2-28
4~ 1-
2-16
2-16
2-16
3-14
4-1

35
3-5
4-20
2-20
3-20
2-18
3-20
2: 6
26
2-16
2-14
3-1

7% preferred (quar.)__._._

York Knitting Mills, Ltd., com. (interim)_.
7% first, preferred (s-a)
7% second preferred (s-a)

Youngstown Sheet & Tube (quar.).____....
5% % preferred . (qUar.)oo._ o ililioiv

*Transfer books not closed for this dividend.

10n account of accumulated dividends.

tPayable ih Canadian funds, tax deductible at the source. Non-resi<
dent vax, effective April 30, 1941 increased from 5% to 15%, Kesi-
dent tax remains at 2%.  a Less British income tax

Bankers’ Acceptances

». The market for prime bankers’ acceptances has been
quiet ‘this week. The demand holds good but prime
bills have been very scarce. Dealers’ rates as reported
by the Federal Reserve Bank of New York for bills up
to and including 90 days are %% bid and 7/16 asked;
for bills running for four months, 9/16% bid and %%
asked; for five and six months, %% bid and 9/16%
asked. The bill buying rate of the New York Reserve
Bank is 1 % for bills running from 1 to 90 days.

STOCK OF MONEY IN THE COUNTRY

. The Treasury Department in Washington has issued the customary monthly
statement showing the stock of money in the couniry and the amount in circulation
after deducting the moneys held in the United States” Treasury and ‘by. Federal
Reserve banks and agents.” The figures this time are for Dec. 31,-1941; and show
that the money in circulation at that date (including, of course, that-held: in-bank

vaults of member banks of the Federal Reserve System) was $11,160,087,131, as
against. $10,639,588,759 on: Nov. 30, 1941, and $8,732,229,069 on Dec, 31, 1940, and
comparing with $5,698,214,612 on Oct. 31, 1920. Just before the outbreak of the
World' War, -that is, on June 30, 1914, the total was only $3,459,434,174. The fol-
lowing is the full statement:

_ CIRCULATION STATEMENT OF UNITED STATES MONEY—DECEMBER 31, 1941

TOTAL
AMOUNT

1$22,736,556,636
1(20,564,761,141)
541,077,816

1,476,106,334
$(1,943,2176,960)

Total
$22,7386,556,636
1(17,688;242,202)

484,054,424
1,476,106,334

KIND OF MONEY

Gold certificates..
Standard silver dollars
Silver bullion
: Silver certificates

' $20,564,761,141

MONEY: HELD" IN' THE  TREASURY:
Amount held Reserve Held for
as secyr, against against U.'S. Federal
Gold and Silver Notes (and
Ctfs. (and Treas. ; Treasury Notes
Notes of 1890) of 1890)

$156,039,431

468,320,648

Reserve Banks

All
Other

Money

1$2,015,756,064

+§($17,688,242,202)

1,476,106,334

. $2,876,518,939

15,724,716

MONEY OUTSIDE OF THE TREASURY-
Held by
Federal
Res. Banks
and
Agents

POPULA-
TION OF
CONTI-
—13}In Curculation— NENTAL

Per U

Capita

. 8.
Total (ESTIM,)

Amount

$2,815,444,500 $0.46

2,551,175

$61,074,439

63,023,392 60,472,217

$(1,159,022)

Treasury notes of 1890
Subsidiary ‘silver-

Minor coin

United States notes

Federal Reserve notes
Federal Reserve bank notes--
National Bank: notes

496,964,623
215,131,899
346,681,016
8,611,926,825
19,829,589
145,671,770

3.500,806
1,936,858°
3,592,774
18,353,952
205,459
341,195

3,500,806
1,936,858
3,592,774
18,353,952
205,459
341,195

1,943,276,960

8,593,572,873

1,732,918,894
1,159,022
480,720,926
209,426,896
312,834,000
8,137,527,523
19,467,830
144,485,375

210,358,066

1,159,022
493,463,817
213,195,041
343,088,242

12,742,891
3,768,145
30,254,233
456,045,350
156,300
845,200

19,624,130
145,330,575

Total Dec. 31, 1941 $34,595,946,508 - $24,724,648,438 . $22,509,197,123 $156,039,431  §($17,688,242,202): **$2,069,411,884 11$14,692,252,991 $3,532,165,860  $11,160,087,131 $83.38 133,843,000

30, b $22,578,194,590
‘ 21,697,344,275
118,674,378
2,681,691,072
1,507,178,879

21,602,640’

$24,765,980,313
23;910,641,801
2,436;864,530
2,952,020,313
1,845,569,804
'212,420,402

$34,032,954,511
31,338,393,452
8,479,620,824
5,396,596,677

+ 3,797,825,099
1,007,084,483

$156,039,431
156,039,431
152,079,026
152,979,026
150,000,000
100,000,000

$17,753.067,352
16,945,028,234
1,212,360,791

$2.031,746,292
2,057,258,095
352,850,336
117,350,216

188,390,925

90,817,762

$14,092,101,436
12,180,067,692

$3,452,512,677
3,447,838,623.
6,761,430,872: 1,063,216,060¢
5,126,267,436: . 953,321,622
3,469,434,174 s
816,266,721

$10,639,588,759
8,732,229,069
5,608,214,612
4,172,945,914

- 3,469,434,174
816,266,721

$79.56
*65.86
53,21
40.23
34.93
16.92

133,738,000
*132,581,000
107,096,000
103,716,000
99,027,000
48,231,000

*Revised figures. : _
+Ddes not include gold other tham that held.by-the Treasury. . : 5

‘ $These amoints are. not_included in theé:total. since the gold or- silver held “as security against gold

" 7. and: silver. certificates and Treagury-notes of*1890'is-included undergold, standard:silver-doliars, and

silver bullion, respectively.., 3= Y ATh . Fiy !

J.. . §This tota} includes:-credits:with the Treasurer-of; the United States pays,blé;‘m. gold: certificates. in
() the-Gold Certificate: Fund-Board of Governors, Federal Resérve System,. in the amount of $17,674,572,728
and’ (2) the redemption fund fori-Federal Reserve notes'in the amount of: $13,669,474.

.= tcludes  $1:800,000.000. Exchange, Stabilization Fund. antd- $143,321,641- balance: of .increment : resulting
-..." fronr Teduction’in weight: of” thet goldfdollnr.~.-' i “ Vv pes ool s ) )
- - #sIncludes~$59,300,000 Jawfuli money-deposited es'a reserve for Postal Savings.deposits. .
* +1Theamount. of gold and silver-certificates iand  Treasury .notes:of 1890:.should -be:deducted from
- ““this’ amount- before. combining>with- total-money-held: in: the “Treasury- to :arrive-at. the: total. amount. of
' i the United: States.: « <. T TN Pl s ¥ Pazirges) .
: moni%Tge“;oney ‘in* circulation-'includés. any- paper. ‘currency - held ' outside *the continental- 1im_1ts of- the

. fund: which must. be deposited with Treasurer of the United States,

NOTE—There: is- maintained in the Treasury—(i) as: a reserve for United States notes and Treasury
notes of 1890—$156,030,431 in gold bullion; (ii) as security for Treasury notes of 1890—an equal dollar
amount in standard: silver dollars; (these notes are being canceled and retired on. receipt): -(iil). as security
for outstanding: silver certificates-—silver in bullion and standard silver dollars of a monetary value equal
to. the face amount of such silver certificates; and: (iv) as security for gold certificates—gold. bullion of
a value-at the legal standard equal to the face amount, of such gold certificates. Federal Reserve notes
are obligations of the United States and a first liems on all the assets of the issuing Federal Reserve
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amoung
of gold certificates. or of gold certificates and such discounted or purchased paper as is eligible under the
terms of the Federal Reserve Act, or, until June 30, 1943, of direct obligations of the United States if so
authorized by a majority -vote of the Board of Governors. of the  Federal Reserve System. Federal
Regerve -banks must. maintain a reserve in gold certificates: of at least 40%, -including- the redemption
against Federal Reserve notes in

actual circulation. as. herein used includes credits with the Treasurer of the United

“Gold' certificates

' United States, .

Stafes: payable -in. gold: certificates. Federal Reserve Bank notes and Natlonal Fank notes are in process
of retirement, :

igitized for FRASER
tp://fraser.stlouisfed.org/
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‘Treasury Money Holdings - Government Receipts and Expenditures

The following :compilation, made up from the daily
Government lstftemerﬂls s:ho\’;vs the mI(,)ney holdings:-of Through the courtesy of the Secretary of the Treasury-we are enabled to-place before our readers today the:

- the Treasury at the beginning of business on the first | getails of Government receipts and disbursements for January, 1042 41,
by of Febraary, 1942 and 1941, and also on the first day : ipts and disbursemen anu y, and 19 and the seven months of the fxscal‘
of January, 1942 and December, 1941, years 941'42 and 1940-41.

Froldings tn U S Tréasury| Féb, 1, 1042 Feb, T, 1941 | Jan.1,1042 | Dec: 1, 1041 : ——— - e
b = m : Month of January : July 1 to Jan, 31

s $ 1§ s : ; [For footnotes see page 705] A
Not gold:coln and bullion.|" 352,021,645 338,139,322| 371,300,592| 365 063,689 4 ! " ‘ 1942 1941 104142 1940-41
Net silver coln. and bullion| -673.817,635| 686,844,789| 675,072,755/ 670, 558 199 g = 3 S ; 2 : !
WNet United States notes.. 3,296,126( .- 2,553,719 3,607,210, ,353,100 3 . P . 7 i ¢ 8 CYET AT {
MNet Nationalbank notés. . 297,830 170,386, 340,975 Recelpls— - - A ] ! 2l : ;
Net Federal Reserve notes| - 14; 855 18| 14,862,590|  18,205.038 Internal ncome tax. . : 133,468,804 | 62,750,357 1,057,362,503 1,103,395,006
et-Fed, -Ros .bguk notes.| 2,184{- 141,103 204,108 96,733 | - Miscellaneous Internal revenue . . - 368;996,807 .| " 209,801,208 2,270,116,191 |~ 1,726,214,510
ANet subsidiaty stiver.....|- ' 8, 088 ‘088 - 5,328;146| . 3,563,522| " . 3.708, Boolal security taxes ment taxes. ; \ 38,578,698 33,022,752 |7 464,739,793 * a361,340,208:
Pinorcoln, &C.womvvunnn 35.540,013|  22,313,995| 31,542,090 19,975,333 Tax on employers of 8 or more 3 12,710,021 12081795 | 33.573.708 | - 32603, 980"
B ; v i | Taxes upon‘cnrrlers and their employees_- 1,276,591 603,679 1q 022,764 87,108,331:
Total cash In-Treasury .|1,088,949,320|1,070, 35; 25411 *1 1‘2&‘ 3%3’33? 1 %g 3%; 2‘;} léamad yment insurance contr ? S 1;2 gat: 7 oz 4,388 | 3,905, ;04 ; 19:{.3§o.7so
L BT 1431 156, 3 ,039, . ,266, 4 ,815,52
$css gold reserve fund, i 150,039,431} 156,08 : o | . MIgcellaneous moelms——Pmceeds of Governmenmwned seeurmes : . Y (| B8i300,000 89,488,207 S18:028
' Cash balance {n Tl’eas.l.. 032,009,898| 914,314,619 948,786,859 914,181,930 ¢ Et reign obl PRI s
“deposit in speclal depos! 1 MR RN ¢ e i . R
t.ggfes account of Bales of|. Other 1,938,655 1,679,668- 15,649,397
Government securities.-{1,750,346,000[ 479,333,00011,756,351,000 046,703,000 Panama Cau&l tolls, &o. 1,034,520 b 1386, 13,588,631
Weposit in Fed. Res. banks| '301,442,726| 702,000,394 965,713,262 - 543,395,804 Seigniorage . 8:241,713 i '102.59 40,337,324
Weposited in Natlonal and i Other miscellaneous 12,640,631 |. 10 B‘il 172 69,549,011 .~ 51,856,962
other bank depositaries- £ A
To credit Tres?i. U.S...| 62838, 218| 58,067,827| 59,587,739 = 63,137,569 Total receipts 614,083,839 371,605,388 5,192,923,210 3,607,257,633
To credit disb. officers. .| 93,291,555/ 47,470,090 84,199,845 76.298,337 Deduct—Net appropriation to Federal old-age and survivors insurance trust fund.c ... .. 36,436,840 31,827,348 449,365,233 342,916,709
Cash in Philippine Islands| 1’0 141 1,366,646 435,548) 1,126,087 :
Deposits in'forelgn depts...{ - ' 802,996 186,535 761,979 449,826 Net . 577,646,999 339,778,040 4,743,557,077 3,264,340,924

Net cnah In Treasury and 4 & Expenditures—
anks .. 3,231,751,532/2,202,740,001 3.815.836,231 2,544,262,602 I, General—Departmental (not otherwhe lassified) 70,796,260 170,168,687 457,085,832 1463,375,586
Deduct currem liabilities | 281,604,725| 177,715,502 255,702,717 224,766,580 Agriculture Department d-—Agricultural adjustment program 106,250,716 394,012,339 452,226,921 690,049,131
Commodity Credit Corporation—Restoration of capital impairment r1,637,446
Avallable cash balance- . 12,950, 146,80712,025.024.49913,50,133,515'2,319,496,022 : ;:nrm gmm? AdAminlsteron e 747,899 bi,aoo.oue 45,350,694 b52,407 340.

v e 52,002,719 silver bulion and $4,337,697 minor coin, as "arm Security dministration ,519,957 32,727,702 37,057,687
ol D oesent;-'Stock of Money:" Farm Tenant Act 4500660 | 1787, 3,865,160 22270810
Federal Farm Mortgage Corporation_ 4,478,693 3,943,007

X Federal land banks 1,614,081 1,490,092 A * 85,673,280
u H t .. Forest roads and trails 654,433 812,771
ompara lve u lc e a emen Rural Electrification Administratio 492,350 1,319,613

s ?Igcrlc\l: zt Col:mblu (United States share)d.&‘i.

] ury statements federal Loan Agency-—Federal Housing Admini: 64‘ 953

(On the basts of dally Treasury § ) Reconsbructlon Finance Corporation._f. ... ; 41
06 644

E 95
Gross Public Debt rederal Securlty Ageney—Clvilian Conservatlo 12, 069,780 20,798,441 115, 582 866 157, B‘M 265
Natlonal Youth Administration.. 7 653,846 13,223.978 60,782,284 59,785,483
60,617.547 49,660,156 301.888,459 265.665,8(’()
Per r_f 12,554,006 20,184,012 49,426,514 2,03
Amount Capita . g 3,125,360 . 5,376,953 30,395,701
Ry 9,882,985 11,819,776 110,157,984
Public Works Administration.e 1,587,502 4.292.122 14,129,225
. $ $ 7 3 United.States Housing Authority.f. 127,468 b165,563 5,410,710 A27
Mar. 31, 1017—Pre-war debt___. 1,282,044,346.28|  12.36) 2. ¢ Work Projects Administration- - 69,204,531 107,071, oso 550,313,032 761,155,822
Aug. 31, 1919—HIghest war debt.. 26,596,701,648.01| 250.18| 4. I 50,760 24,2 260,101 '293.763
Dec, 81, 1930—Lowest post-war debt. 16,026,087,087.07| 129.66| 3. 4 Interior Department d 9,054,034 8 R0t 044 59,282,179 50,069,854
Jan. 31, 1941—A year ago... 45,876,072,769.10| a345.76| 2. . Panama Canal 4,241,681 3,008,656 21,070,171 18,985,863
Pec. 31, 1941-—Last month. | 57,038,123,096.94) b432.88) 2. Post Office Department (deficiency) 6,530 20,040,213
Jan, 31, 1942—This month__. 60,011,579,351.27) b448.021 2. Railroad Retirement Board 684,919 4 3 6,051,282 3,535,656
¥1ver and‘lrmrbor wo‘x;k and flood contro %g.gﬁug 5,699, 133-122237 145,556,352
‘ennessee Valley Authority 612, 409, ,7564,558 24,274,511
01’""““"”‘3 "'{ g’_"'[‘;,’"’l"f",’l“‘li “{,%{L?“ « Treasury Department (d)—Interest on the public 31,736,737 108,979 ,020, 515,705,350
Guaranteed by the Uniies » Refunds of taxes and dUtles. .- -.oo.caeae L 11,461,266 50,001,853
Veterans' Administration 46,366,533 45,630,123 324, 395,993 322,485,763

et Matuted General Subtotal | 487,206,056 514,460,400 |  3482,417.976 3,734,350,652
puled and Balance ¥ N |- e

o | g eteake Lt B 1,087.980,446 345,587,146 | - 5,341,000,365 1,200,404.444

Amount Int. | Intereste National defense (#)—War Department 518.481.774 595,743 3.027.890/226

Navy Department
Rate Defense aid (lend-lease) - - 368,002,744 & 1,256,714,449
10,771,298 ° - viow 92,895,817

s ) ;egem} Becu;lty Agency_.h. 20141016 201741 820 a0
% 5 Federal Works A \14%, . 114182
Mar. 31, 1917—Pre-war debt 5 74,216,460.05 gency. 16,328,483 8,751,858 107,470,726 33,860,877

% National defense funds for the President. . 4
Aug. 31 1019—Highest war 1,118,109,534.76 Selective Service (administrative expenses) 2,382,669 2,305,757 (16,445,774 135 “‘2" g?l‘

deb 4 P b

= TUnited States Maritime Commission 49,505,005 1 b3,586,136 161,276,504
Deo, 31, 1030 —Lowest post e S S o it s A ST 18,160,091 109,496,102
¥ 31, 1941—A year 8g0.-|5,900,772,755.28|1 8‘45 17,415,302.4312,025,024,498.74 ’ ‘ = £
T A 0AlLast month-|6,316,503.035.28| 1 885/a10598 642.443,560,133,514.69 i+ Subtotal : 2,100,7564426 | 3,602,642 | 10314,040,793 | 2,335, 761, 170

HL f 9. 4 7.43 P

Fan, 81, 1042—This month 5/672,834,305.25 1.870135,662,561.48 2,050. 140,80 111, Revolying funds (net)—Farm Credlt Administration b1813812 | - 9,410,844 150,034,143
a Revised, b Subject-to revision, ¢ Computed on luterest-bearing debt. - d Does Federal Farm Mortgage Corporation (capital stock reduction, Act June 25, 1940). W,

not {nclude obligations owned by the Treasury, e Cash is held by the Treasurer cf Public Works Administration 0,841,881 15,694,366

¢ho United States for the payment of outstanding matured principal of and interest
©.. guaranteed obligations and is included in the general fund balances, F1T11711 7: 1 S ORI P BT pro=sesfesmnecenco- 1802 81 i !}7'.252.725_ | b43,330.977

Unmatured Principal d

S R SR

. s 1V, Transters to trust accounts, &c.—Adjusted service certificate fund. . “r ~ » ¥

¥ Government employees’ retirement funds (United States share) ... s 102,885,262 0 715,000

Iscoun a es o orelgn Railroad retirement chount .................................... 109,350,000 86 ooo 000
Raiiroad u men fon fund transfers to-unemployment

- trust fund (Act Oct 10, 1940) 7,500,008 3,909,667 7,500,000

enlr al DanKs : Surplus Marketing Administration (surpius 10,040,000° | §8.275,000 77,970,000 138,563,957

41,540,000 25,775,000 204,114,929 224,778,957

There have been no changes during the week in the POt o et pan i mmd i p e R R s pom vt menady - 2 ;
discount rates of any of the foreign .central banks. Total expenditures (e public debt ret! 2,627,697,660 1.110,630. 2 4110 726,423 | 6,251,651,003
Present rates at the leading centers are shown in the | V. Pubscdebt retirements (sinking fuud &) siimracmeamynmmmaane - 3,270,050 7,213,500 | . 73,101,150 40,964,900
table which follows: Total expenditures (Including public debt ret 2,630,967,710 1,117,843,612 |  14,183,827,573 6,202,515,903

Rate in Pre~ * Ratein Pre- g = e
Country Effect Date  vious Country Effect pate  vious | Excess of expenditures (e‘(c!udlng public debt retirements) -...-.-- ‘2'.0.39'9:)0,660 77 52 97: 0,367,168,446
Feb. 13 Effective Rate Feb, 13 Effective Rate Excess of expenditures (including public debt retirements) 2,053,320,710 718, Oﬁd 572 | 9, 140,260 1096
lAarlse’ntma - g‘/z Mar 1 i936 ST Holland ... 3‘/: .(I)lm 26, 1941 3 § , cae
elgium .. d 5, 1940 2 ‘Hungary w..- t 22 ummary
Bulggarm G Dt[(l: 1 _1843 6 a md‘ﬁ __s_'_ 3 N((}v 23: Excess of expenditures (excluding public debt retirements) -« 2,050, 0’ 50,660 7‘{93 (z) gzz ‘lv :,;zg 168,448
Canada ... 2% Mar 1935 ___  Italy - T 4% May 1 Trust accounts, increment on gold, &e., excess of expenditures (+) or recelms [ +663,392,301 —15,080,315 _j‘_ '_'.,-_9. 2
Chile ... 3 Dec 16, 1936 4 - Japan ; 7 ] ) 2,683,442 962 755.071,758 | 10,733,168,070 1| 2,775.160,374
Total excess of expenditures. - /083,442,9 TARLLE /775,160,374
8%%1;;951% — 1933 5 g m‘auanm o Increase (+) or decrease (—) in general fund balance —609,986,707 +086,569,523 +316,072,745 +134,281 357
vakia .. 1936 3%  MoOrocco .- Increase In th ; 2,073,456,254 852,341,281 11,050,135,816 2,900,441,731
ID):nZiB —a II;IOITWFaY 3 . May Gnl'orsesﬂ ;eubrilc lgcllz)‘l‘boxﬁlst %‘:‘g:rn?:g tol mont! 57,938,123,007 | 45,024,631 488 48,961 443,636 42,067,531,038
nmark .. Y oland .- H i
Erie Portugal - | Gross public'debt this date 80,011,570,351 | 45,876,072,760 | | 60011570351 | - 45,876,972,769
England ... Rumania -- p = S S et
Estc;nit:.i Ceie 4V gr.t 1935 5 Soutih Africa L 5 4‘/: Fehin Trust Accounts, Increment on Gold, &c.
Finland ... 4 ec Spain M eceipls— 4 o nE :
France ... 1% Mar 17, 1941 2 Sgleden el B 1/, TFederal old-age and survivors insurance trust tund—Appropriations 33-';’7?{.828 dgggfzgz 4?3;;‘2;3? 33?8,026.353
_Germany .. 3% Apr Switzerland 1% Nov Less reimbursements to general fund. 2,141,858 105,406 5,374, 6,009,643
Greece --_- 6 Jan Yugoslavia ~ 5 . Feb 1. 1935 l% 36,436,840 31,827,348 ' 449,365,233 342,916,709

¢
* Not officlally -confirmed. Tt SOT 168,904 163,973 741,682 536,120

Net recelpts 36,605,744 31,991,320 450,100,915 343,425,838

L]
Discount Rates of the Federal lroad rroment ackoin—Tajérat on sione | iwsonon-| - 1oe s | $anesn

Surplus Marketing Administration—Sale of com 17,780,180 ’}%g?g (2)(4,8 120,614,382

: 975000 77,97 §381563,957
) .Transters from general fund ' i
; neserve Banks Unemployment trust (uslrda-Deposlts by States. o [ 68'2%'164 1 5 490 skl 2“-
¢ L . e ; ik Interest on investments_ e iy e 161 ; 23,671 531
< There have been no changes this week in the redis- | . Raliroadu » Boatd- Sl i S 059 e SRS
count rates é)(f the Federal Reserve: banks; recent ad-| - Tmngce:sltrom{ (;‘)allroad ) ent. 7 7,500,000 _{ 3 mm 551 dviid 7,500,000 -
vances' on- Government -obligations. are:-shown' in' the - -+ Transfers from States.(Act June 25, 1038 : : 2,461,794 .. .1 98,906,407 -
: oy . N ; 22,433,808~ |- 279,204,658 23, {
footnote to “the -table. The -following--is .the. schedule - Oiee et : [mp, 7% : : il B oot
o Other funds and accounts— 35,41 34,575 181,654 274,
of rates now: in: effect for the variousclasses of paper Increment resulting from reduction {n the welght of the gold dollar...- ,,(,?'osg:f 72,044,605 | - 10,611;600 ¢ -7 14, 214 H’?j’
at the different: Reserve banks: Selgnlorage sogenis , 5l - ' s : :
Discount Rates of Federal Reserve Banks i Total reoelpts.... ; - 200,032,564 it BB o Ll i ‘1'43‘6'028'104
. = - Rate in Effect - Date Previous -
Federal Reserve Banks . -~ Feh. 13 Established Rate

Ezpendilures— ' : wr a7, 10 T 5491655 : i LR
Federal old-age and survivors fnslrance trust; fund—Benefit payments- 19,265,907 klg,é?x‘)'% ; 322'3333&3) sl 30%(5)3?;;
1 INVESUMEIN o coai oo eee AT e Mo d8on0 | o oossesr | 73nerass- | . 60717537
11 Rallzoad reirem Benefit pay % 21/000.00 - U BT'5000000¢ ] 6,000/000
LN74C01011 11 1 PSS SO spn e e DS S LSS Lt bl ¥ " ? tE) 5 ¢
Surplus Marketing A i of dity stamps 6 2; 8"{’8.470' . ’gg ?,?,8 (2)(1)3 v i igé‘ggg'ggg S| 198,856,003

Unemployment trust fund—I - o0 $ 233,
mployme i n 1.256.991 : - 3,085,368 4‘.708,533 9,233,498

State moggg—Trms(ers to rallroad inent 2,461,794 98,906,407
£3104,000. 35,539,000 187,501,400 271,341 841
Ot arawals by Biates © 2787248 | .- 320,634,104 249,504,650 226,534,502

Othe(g: lt]\mdsc ?,f“‘ acc‘oums— . % : 1,879 1,812
argeable agatnst increment on gold—Melting losses, 787,561 1,799,579 13,526,

Ban Francisco - 1% Sep 3, 7 2 Public Works Admint 1 lving fund (Act of June 21, 1938) 233,126 . B . ,799,5 ,526,295
»Advances. on Government: obligations bear a rate of 1%, eﬂectlvo Bpecial del;o:lts (netr; e . bl6,115,063 16,176,816 b40,355,215 bl,148,828
Sept. 1, 1939, Chicago; Sept., 16, 1939, Atlanta, Kansas City and Dallas;
Bept. 21, 1939, St. Louis. * Subtotal

Atlanta ooloceen. EXaL
Chi ,

8t. Loufs ...
Minneapolis
Kansas City-

BIBIBINIBINIDS O DO

153,788,138 133,461,538 1,618,631,201 1,334,200,062

hitized for FRASER
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GOVERNMENT RECEIPTS

AND EXPENDITURES—(Concluded)

.~ Month of .Iémuary
1942

July 1 to Jan, 31
1041-42 1040-41

© 1941

Ezvenditures (Concluded)—
Transactions in checilog of gov
Sales and rademntions of obligations ln market (net):
. Quaranteed by the United States:
Commoaity Cred!$ Corporation
-Federal Farm Mortzage Corporation
Federal Housing Administration. -
Home Qwners' Loan Corporation-
. Reesnstruction Finance Corporation.
United States Housing Authority. ..
Not guaranteed by the United States:
Clectric Home and Farm: Authority - -
Federal home loan banks.
Federal land banks. ...
.~ Home Owners' Loan Corporation
Other t 1 (net)—~C Credit
Export-Import Bank of Washington.. ... .eeenen wa @R
Federal Housing A ion
Home Owners’ Loan Corporation...
Recongtruction Tinance. Corporati:
Rural Electrification: Administration
United States Housing Authority .

fes, &e. (net):

Total expenditures. c oo e snoinieinannen g VAR

" Excess of receipts. . .
Excess of expenditur

Su mmnry

Exceu of recelpts () or expenditures (—):

Federal old-age and survivors Insurance trust fund. ..

Rallroad retirement account,

Surplus Marketing Administration

Unemployment trust fund. .

Other trust accounts_ .

Other funds and accou

in checking

Sales and redenptions of obligations ia market (net). .
Other tra fong (net) .

BERLV

United States savings bonds (including unclassitied sales)
Depositary bonds.

“Subtotal,
Adjusted service bonds. .

Exchanges—Treasury notes.....
‘Creasury bonds. ...... won

Qut

speclul Issues—Ad]justed service certificate fund (certiticates).
Unemployment trust tund (certificates)
T'ederal old-age and survivors insurance trust Iund (notes)..
Rullroad retirement accouat (notes)
Civil service retirement fund (notes) -
Forelgn service retirement-fund (notes)
Canal Zone ratirement fund (notes)_ ..
Alaska Railroad retirement fund:(notes).
Postal Saviogs System (notes)
Government life lnsurance fund (notes)...
Nutlonal Servica life fusurance fund (notes)
Federal Deposit Insurance Corporation (notes;
Federal Savings and Loan Insurance Corporati

Bubtotal......... e mmmm onm

Total public:debt receipt. - i cceeaveiocacnncnscaconmacanman coenasenne

Ezpenditures—
Public issues—Cash—Treasury -hils.
Certiicates of indebtedness..

Treasury notes (tax scrics) cash redempt
‘Treasury notes (tax series) received for ta:
Treasury bonds. . .. ...

. Fourth Liberty bonds.
“ Postal Savings bond
Other debt items_ _.
National bank notes and-Federal Reserve bank notes

=Bubtotal. . piemiiecanaenaen SRR R B e S L LT TR

Exchanges-—Treasury notes. . .
‘Lreasury bonds. - .. .oonn

BUDLOLAL ssavuispmmnasas mes N S S R S S SRS TR R wsusEgn SRS

Bpecial issues—Adjusted service certificate rund (certificates). ...
. Uunemployrment trust fund (cartiiicates)
T'ederal old-aze and survivors insurance trust Iund (nnt,m) -
Railroad retirement account (notes).......
Civil servie: retirement fund (aotes) -
Toreign Service retirement fund (notes)
Cunal Zone retirement fund (notes). ...
Alagka Railroad retiremeut fund (notes) .
Postal Savings System (notes)...
Government, Iife insurance fund (
Federal Deposit Insurance Corporation

Bubtotal .. iiiiieanieiantaiacden s e et nn RSO SR

Total public debt experditures. . ..o ooomicaeaaes O S0

Excess of receipts... ..
Excess of expenditures L

Increase (+) or decrease (—) In the gross nuhllc debt:
Public issues-—1'reasury bills. ...

Certleates of indebredness.
Treasury-notas . _uuilios

National bank v
Subtotal

$ d $ 3

4 37,000 b4,862,000
~- 810,609,100 B 310 ,675,800
1,387,150 ,145, 986,400
+.393,950 1,315.650- d ‘827 725
307,899,000 b100,000 247,709,000
“ 103,000 112,060,000

¢ 2,155,000
b14,674,000
- 9,295,000
2,625 23,800
12,078,299 ﬁﬁ 627,484
b524,132 : 222,781
b634,876 2,302,329
b18,109,997 b147,619,952
16,440,275 833,940,128
b983,870 580,523
o 32,128,457 62,267,512
ib25,579,187 b2,498,257

17,453,045 1,480,114,616
150,915,483 3,098,745,907
15,080,315

b289, 458 000
120,500

2,409,500
17, 'ilﬁ 725

500,000
112,099,000
195,000
b42,345.000
6,018,000
34,325
229,168,179
369,184
b5,535.749
128,803,901
- 94,618,614
700,593
134,946,901
ib14,937.882

b110,312,564
1,223,078,398

805,000 240,000

b19,373,995
87, 976,744
92,985
36,753,035
b1,014,949

680,536,717
834,324,855

633,392,301

1,365,994,624

437,339,838
+190,5°5
~-150,289 +908,023
—17,939,803 +8,130,996
+879,641 +1,799,704
416,824,434 « —14,885,197

—624,511,975 ~2,638,975
—56,024,742 —14,814,970

—633,392,301 +15,080,31

+36,5%9,605
+11,069

444,177,353
+10,282,463
+12.196.335
+5.948.425
+9,942.684
+19.191,881

418,698,950
—308,3806,386

+212,049,706

+45,846,042,
—665,814
—3,777.873
—6,239,282
429,610,008
+49,346.911

669,196,725
—810,917,891

—1,365,994,624

600,781,000 501,783,000
634,583,500
237,750,525 s &%
609,690,000 = o
1,074,029,308 189,275,833
1 )4,865.000
b

2,527,115,833 1
127,150

3,114,907,000
1,165,422,200

680,692,350
547,261,282

4,007,225,000
502,866,000
2,717,126.425
3,619,587,650
2,987,837.364
68,611,000

13,903,253,439
826,800

25,642,333
147,600

1,461,550

1,762,800
724,677,900
726,440,700

9,800,000
344,300,000
322,000,000

,000,000
92,723,000

406,187,200
© 406,187,200

19,100,000
59,000,000

595,764,300
595,764,300

19,100,000
563,000,000
424,000,000

96,850,000
101,951,000

821,000
1,177,000
210,000

9,800,000
40.000.000

T 960,000

15,000,000
3,000,000

'34,00,000
2,750,000

15,000,000
1,000,000

000,000
500.000
88,260,000

1,283,209,000

831,742,000

212,049, 70(!

5,508,282,832 -

3 0 727 183 1,414,049,933 15,783,053,539 7,057,927,082

501,589,000 504,861 ,600 3,566,704,000 3,093,725,000
72,000 102,750 536,350
767,550 26,707,650 16,641,800

9,406,625 .

6,709,700
12,933,581
1,607,950
397,450
259,250

30,731,600
80,825,706
14,577, 750
1,332.800
1,465,800

103,472,364
1,197,400

10.899, 340
3,251,100,651

724,677,900
1,762,800

726,441,700

11,300,000
80,000,000
53,600,000
15,800,000
000
143,000

15,134
1,531,621
535,391,729

408,187,200

1 8.;4 685
529,577,652

8, 643 066
3,797,145 424

595,158,400
605,900

595,764,300

19,600,000
65,020,000
78,200,000
59,350,000
6,300,000
172,000
127,000

25,000,000
31,259,000
55,000,000
340, 008 000
4, 732,917 724

11,050,135,816

18,850.000
20,000,000
10,000,000
10,509,000
309,000
22,000
20,000

9,500,000
11,000,000
10,000,000

20,000,000

180,944,000
14,158,485,351

2,000,441,731

+440,521, 000
102,750
--119,000,050
+2.697,173,975
+167,413,082 +7'()97.102.700
-12,066 —116,994
---l.8a4 685 ~-8,643,066

+1793,212,281

—3.078,000
—72,000
+ 633,815,950

+‘)‘l 1‘)’ 000
0.700

— 407551030
p 0
13070351500 +1,823 201,206
i 5,134 —169.085
10,899,340

852,341,281

a Includes the amount of $2,413,946.05, representing receipts from *“3ocial Security
taxes—Employmeant taxes' solleeted prior to July 1, 1940, and which are not avail-
able for appropriation to Federal old-age and survivors insurance trust fuad,

b Excess of credits (deduet).

¢ Represents appropriations equal to '3 o~m bvcurlty~l mployment taxes'
collected and deposited as proviled under See, 201 (a) of the Social Security Act
ameadments of 1939 lass reimbursements to the geaeral faad for admiistrative
expe.ses. Such neb amous Is rellected as net appropriations to the Federal old-age
and survivors iasaraice trust fund,

-d Ad litlonal expeaditures are included in *'Departmental” above,

e Additional transactions are included in revolving funds, stated separately beluw

f Additional transaetions are included under *Transactions in checking accounts
of governmental agencies, &c. (aet;™ abive,

£ Additional expenditures attribatable to national defense, payable from funds
Which~have supplemented regular appropriations of the eivil establishment, ‘are
ncluded under general expenditures in group I, above.

h Expenditures in tiscal year 1941 trom appropriations for national detense aetivi-
ties are lacluded faOcher™ uader *'Federal Secarity Agency” in group 1, above.
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i Expenditures In fiseal year 1941 from avpropriatiéns f3r natlonal delense
m‘zlvlueh are included under “Natioaal defense funds for the President,” “Depart -
meatal,” aad “‘Panama Canal,” abgve.

§ This amount is ravised on the last day of the month to adjust for changes In
elassifization which were made baginning Szpt. 32, 1011, on asvant of the sala and
recemption of commo lity stamps issued by the bnplus MJrheLlng Adainistration.

k Excess of redemptions (deduct).

1 This amount is revised on the last day of the month to adjust for changes in
classification waich were made bezianing Aug. 30, 1941, in order to iaclide the
etpenditures of the United States Maritime Commission as “National delense,’
which were formerly classified as *‘Departmental.”

n Includes transactions on actount of RFC Mortgage Company, Disaster Loan
Corporation, Federal National Mortgaze Association, Metals Reserve Company,
Rubber Reserve Company, Defense Plant Corporation, and Defense Supplies
Corporation,

p Includes transactions formerly classiffed under the caption ‘'Old-age reserve
account.”

r Represents canital impalrment applicable to tiscal year 1941 but not appropriated
by Congress until July 3, 1941,

- 01d demand notes aud fractional currenc;

Preliminary Debt Statement of the
United States Jan. 31, 1942

The preliminary statement of the pubhc debt of the
United States Jan. 31, 1942, as made up on the basis

of the daily Treasury statement is as follows:
Public Issues—Bonds—
3% Panama Canal loan of 1961. $49,800,000.¢0
3% Conversion bonds of 1946 . - 15,761,0¢0.00
3% Conversion bonds of 1947_ 13,133,500.¢0
2% % Postal savings bonds (22d 117,295,680. 00
$758,945, 800 00

Treasury bonds:
-1,036,892,4C0.00

1 é% of 1947-52 .
of 1914-54 .

489,080,100.00

454,135.200.00

£105,990,180.08
83 % of 1946-56 .
334% of 1943-47 .
3% % of 1946-49_
3% o 1951-55. ..
3%% of 1943-45.

of 1946-48 -

1,400,528,250.00
1,518,737,650.00
1,035,873.400.00
491:375,100.00
2,611,092,150.00
1:214,428950.00
1,223.495.850,00
1,626,687,150.00,
081,826,550.00
1,786,129,150.00
510,843,550.00
50,978,400,00
918,780,600.00

of 1948 50 (Dcu 1939) .
24 % of 1951-53.

552
of 1948-50 (‘Vlar 1041)
2%% of 1952-54
2% % of 1956 59

2,669,228, 000 ()0
532,683,9
1,012,834, 100 00 34,353, 270 400.00

$170,921,005.25

United States Rmh 28 bonds.
Serles A-1935.

Series F-1942 .

Serles G-1942.
Unelassified sales.
2% depository bonds. .. el
3% adjusted service bon 04

7,108,318,052.42 .

48.611,000.00
232,107,200.00
.-$42,078,297,832,42
Treasury Notes—Regular Series—
13{ %, serles A-1942, maturiog Mar. 15, 1942_.
2% serles B-1942, maturing Sept, 15, 1942. .
13{% series C-1942, maturing Dec. 15, 1942. .
1%% series A-1943, maturing June 15, 1943. .
114% series B-1943, maturing Dec, 15, 1943__
1% series C-1943, maturing Sept. 15, 1943 _.
3 % serles D-1943, maturing Mar. 15, 1943_ .
3{% series A-1944, maturing June 15, 1944. .
1% series B-1944, maturing Mar, 15, 1944, ..
1% series C-1944, maturing Sept.-15, 1944__
3{% series A-1945, maturing Mar. 15, 1945__ 718,012,200.C0
1%  serics A-1946, maturing Mar, 15, 1946. .. 502,866,000.00
National Defense Serles— $4,424,816,800.00
39 series D-1944, maturing
Sept: 15,1944 .ol L o0 $635,064,400,00
3% Y% series B-1945. maturing
Dec. 15, 1946.ccaccaaaa -~ 530,838,700.00
Taz Serles—
A- 1043 maturing Aug.

$20,162,300.00
342,143,300.C0
232,375,200.00
629,113,400.00
420,971,500.00
279,473,800.00 °
65,963,700.C0
415,519,000.00
515,210,400.00
. 283,006,060.C0

1,165,903.10.00

194 $42,280,175.00
B- 1943 maturing - Aug,
943 2 428,648, 900 00

A—1944 aturing Jaa. 1, 1944 6,122,000.00
B-1)44, maturing Jan, 1, 1944 220,122, 9.]\) 00 2.697,173,975.00
Treasury bills (maturity value) ...

B rueicndaiio satias
Spectal 1ssues—Ronds—
4149 adjusted service bonds (Govt, life ins, fund, series 1946). .
Special Issues—-Treasury Noles—
Fed. old-age and survivors iusur'ce trust fund:
3%, old-age Teserve account serfes, maturing:
Jute 30, 1942 to 1944
214% Federal old-age and survivors msur-
ance trust fund series, maturing June 30,
1944 to 1946
234% Federal old-age and survivors insur-
nnce trusv fund serles, maturing June 30,

8,287,893,875.00
2,101,451,000.60

500,157,956.40 -

$974,30¢,000.00 -
1,328,100,000.00

424,000,600.00
111,500,000.00

739,900.,000.00
1,036,000.00

5,362,000.00
6,438,000.00
1,215,000,00
63,000,000.00
6,500,000.00
11,900,000.00
95,000,000.00 .
5,050,000. 00
,800,000. UO

194
39, railroad retirement acc
ing June 30, 1944 to 1946
Civil service retirement fund:

49, serles, maturing June 30, 1942 to 1946..
3%, series, maturing June 30, 1044 to 1946..
49, Foreign Service retirement fund series, ma-

turing June 30, 1942 to 1946
4% Canal Zone retirement fund series, matur-
ing June 30, 1942 to 1946
49 Alaska Ralroad rctlrcment fundseries, ma~
turing June 30, 1942 to 1
29 Postal Savings System serles, maturing
June 30, 1943.a1d 1944
2%, Government life insurance fund series, ma-
turing June 30, 1946
39, National Service life insurance fund serles,
maturing June 30, 1945 and 1946 _ ...
29 Federal Deposit Insurince Corpor fon
series, maturing Dec, 1, 1944 and 1946 __._
2% Federal Savings and Loan Tnsurance Cor-
poration series, maturing June 30, 1945.....
Certificates of Indebledness—
49 Adjusted service certificate fund serleq,
maturing Jan, 1, 1943
2%% U nemploymont trust tund
turing June 30, 1942
2%% Une‘mplnvmcub trust fund series, ma-
turing Juoe 30, 1942
Total interest-bearing debt outstanding
. Matured Debt on Which Interest Has Ceased—
0Old debt matured—issued prior to April 1, 1917
(excluding Postal Saviogs bonds)
214Y% Postal favings bonds 37,360.00
31%, 4%, and 4%
boads of sz 47 7,621,850.00
4% and 4149 Second Liberty Loan bonds of
1927-42 1,084,600.00
4149 Third Liberty Loan bonds nl 1928 - 1,741,550.00
3 l‘omth,l fberty Loan bonds of 1933-38. 10,941,250.00

3,773,301,000.00

ries, ma-
2,424,009,000.00

347._00(},(1!’,0.(‘0 2,789,800,000.00
$54,530,900,663.32

83,737030.26

d“/ % and 4% % Victory notes of 1922-23 . 553,600.00
Treasury \mmls at various interest rates. . 12,313,300.00
Treasury notes, at various lat. rates, reg. series .}(l 901,450.00
Ctfs,of i uluhlndn(‘\e at varicus interest rates. 128
Treasury bills, regular series 9000 :
Treasury bills, National defense series g .
Treasury savings certifieates 120,286,165.23

1ebt Bearing No Interesi—
United States notes .
Less gold reserve. _156.039.430.93

$190,641,5685.

Deposits for retirement of ‘National bank and

Federal Reserve bank notes. -.......c.. 163 069,738.50

360,392,522,19

Total gross debt. . $60,011,579,351.27
* Series G i3 stated at par; all others are stated at current redemption values,
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~ The Capital I‘lolations In the United States During,»-ihe Month of January

Corporate financing operations through the issuance
of securities in January  aggregated  $170,032,190, the
largest since October, 1941, The total volume of financ-
ing for new new capital purposes of $87,185,826 was
slightly above the ‘monthly average for the year 1941
and was more than 65% greater than the $52,928,677 re-
ported in January, 1941. . As compared with the mopth
of January of previous years the month’s new capital
was the greatest since 1937, when $96,594,477 . was
recorded. The refunding total for January was almost
equally divided with the new capital issues and was
made up almost in its entirety of the $80,000,000 _Alabama
Power Co. 1st mtge. 3%s of 1972. The refunding total
for January was also the largest since October, 1941 but
was. more than 35% under the 1941 monthly average.

Issues sold privately last month, representing - three
emissions, totaled " only $5,800,000 and represented a
little over 3% of the total. This compares with $59,572,-
000 in December last which represented more than 53%
of that month’s total. The private financing in January
was the smallest in aggregate amount in this classifica-
tion since April 1939.

A feature of the month’s financing was the successful
placing of $26,566,900 5% preferred stock by United
Aircraft Corp. Over 60% of the total was taken by
company’s common stockholders. Two other stock is-
sties over $10,000,000 were alsoxsold during the month
viz., $11,440,208 $2.20 cumulative preferred stock of Con-
necticut Light & Power Co. and $16,620,000 common
stock of New.England Telephone & Telegraph Co.

Municipal financing ‘ increased to $118,255,951 " last
month from $60,287,387 in December, the largest since
March, 1941, when the figure of $179,648,561 was reached.
The portion representing new financing rose to $83,399,-
076 from $42,014,869 reported in December.

Below we present a tabulation of figures since Jan-
uary, 1940, showing the different monthly amounts of
corporate financing as revised to date. Further revisions
of the 1941 figures will undoubtedly be necessary from
time to time, particularly as additional private financing
is brought to light in annual reports and other places.

UNITED STATES TREASURY FINANCING DURING 1942

I'ate

¢ Amount
Offered

Ap lied for

Amount

Dated Tue Acce ted Price Yield

: $
351,600,000
384,694,000
351,585,000
371,501,000

1.013,839,300

1,074,029,3u8
4,865,000
237,750,526

Jan,
Jan.
Jan,
Jan,
Jan, 1
Jan, -|Jan,
Jan, ~{June
Jan, 1-31.|Jan,

- |Jan,
Jan.
Jan,
Jan, &
Jan,

71 days
91 days
91 days
91 daye
034 years
10-12 yre.
12 years
2 years

99.940
99.970
99.950

#0.301%
*0.119%
#0.196%
*0.231%

3
150,230,000
150,047,000
150,330,000
150,074,000 | 99.942

1,013,839,300 | 100
1,074,029,308 a

4,865,000 | 100

237,750,525 | 100

total _ | 2,931,165,133

* Average rate 01'a baak discouit basis. -a Comprised of three separate serfes, of
which séries E have:10-year maturity, are sold on a discount basis at 75, and yield

a
2%
b.

January

2.90%: series F have a 12-year maturity, are fold on & dizcount basis, at. 74, and -

yield 2.53%; and serles G have a 12-yeir maturity, are sold at 100, and bear 234
interest. ' b Comprised ‘of two senarate ‘issues, designated Treasury notes of tax
geries A-1943 and tax series B-1943; series A earn about 1,927 a year and series B

about 0.48%. 3 i

USE OF FUNDS

b New -l
© Indebiedness. |

Total Amount
Acce ted

Ty e of
Security

Pefunding

5
100,433,000
100,207,000
150,330,000 | 150,330,000
150,074,000 | "150.074.000
1,013,830.300 | 1,013,830,300 |
1,074.029,308 | oLl
4,865,000
237,750,525

2,931,165,133

4
150,230,000
150,047,000

71-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
2% . Treas. bonds__.|
U.:8. Savings bonds
Depositary bonds. .
Tax anticip'n notes .

Jan,
Jan, 2
Jan,
Jan,
Jan, 1...
June 1.._.
Jan,. 1_..

January ftotal ..l 1,514.883,300 ! 1,416,281,833

* INTRA-GOVERNMENT FINANCING

1942 Issued Retired Net Issued

Januar j—
Certificates_
INOOIL - i nmmn

$ $
38,850,000 39,250,000

63,197,000 20,842,000 -~42,355,000
141,297,000 59,612,000 81,605,000

* Comprises sales of specisl series certificates- and notes; certificates sold to Ad-
Justed Service Certifizates Fand a1d Uiemployed Trust Fuand, and notes to Federal
Old Agze and Survivors Insurance Trust Aceount, Civil Service Retirement Fund,
Foreiga Service Retirement Fund, Caial Zone Retirement F ind, Alaska Railroad,
Retirement Fund, Postal Savings System, Government Life Insurance Fund,
National Service Life Insurance Fund, Federal Deposit Insurance Corporation, and
Federal Saviags & Loan Insurance Corporation, i

PE
78,100,000

January total

SUMMARY OF CORPORATE FIGURES BY MONTHS, 1942, 1941 AND 1940

1942

*1941 #1940

New Cavital | Refunding | Tolal

New Carital |

Refunding New Capital Fefunding Total

S $ 3
January 87,185,826 82,846,364 | 170,032,190

February

$
52,928,677
46,649,770
86,634,370

Total

$
173,464,550
257,315,640
135,326,541

$
137,994 832
211,341,581
103,799,050

$
35,469,718
46,004,059
31,627,441

$
324,316,342
273,561,870
201,922,025

3 $

271,387,685
227,012,100
115,287,655

186,112,817

613,687,420 | 799,800,237 | 113,001,268 | 453,135,463 | 566,136,731

39,469,665
63,874,177
90,466,785

107,180,735
197,102,123
113,390,374

146,650,400
260,976,300
203,857,159

59,175,210
89,787,130
9,771,328

251,672,652
7174,067,430
111,247,808

192,497,442
81,280,300
101,476,480,

193,810:627

417,673,232 | 611,483,859 | 158,733,668 | 378,254,222 | 536,987,800

379,923,444

1,031,360,652 |1,411,284,006 | 271,734,936 | 831,380,685 |1,103,124,621 -

43,569,170
327,402,743
34,264,713

86,468,380
74,427,157
161,391,300

130,037,550
401,829,900
195,656,013

49,833,450
67,938,134

242,447,950
112,893,538 -
68,006,465 65,694,785

202,281,400
180,831,672 ¢
133,601,250

Third quarter

405,236,626

322,286,837 | 727,523,463 | 185,778,049 | 420,936,273 vﬂOBv.7l4.322;‘

Nine months

785,160,070

1,353,647,489 (2,138,807,659 | 457,612,985 |1.252,325,958 1,709,838,943 ¢

October. .
November
December . .

103,261,200
89,427,25¢
59,465,696

97,060,220
42,384,100
52,064,554

200,311,420
131,811,350
111,520,250

47,728,100 | 345,346,770
168,943,139 03,942,646
- 62,198,558 | 334,579,682

393,074,870
262,885,785 '
| 396,778,240

Fourth quarter

252,154,146

191,488,874 | 443,643,020 278,869,797 | 773,260,098 {1,052,738,895

Twelve months_ ... ...

1,545,136,363 12,582,450,679 | 736,382,782 Z,O‘lﬂ‘. 195,056

* Revised.

1,037.314,216

2,762,577,838

Treasury Financing In January

The Treasury undertook the refunding of more than
a billion dollars of its own notes and obligations of two
government agencies during January. ' The operation
was carried out by means of an exchange offer of 2%
Treasury bonds of 1949-51 for the $426,000,000 Treasury
notes of Series A-1942, due Mar. 15 next, the $236,000,000
3% Federal Farm Mortgage Corp. bonds: of 1942-47,
‘called as of Jan. 15, $103,000,000 234 % FFMC bonds of
1942-47 called Mar. 1, 1942, and the $310,000,000 RFC
notes which matured on:Jan.-15. Only a small’portion
cf the. outstanding - securities failed to accept the offer
ond an aggregate of *$1,013,839,300 of the new bonds
were issued. |

Sales of Defense Savings Bonds rose to a new high of -

$1,074,029,308,. by far the greatest of any month since
they were placed on sale last May 1.” The previous high
of $536,285,664 was attained in December. If sales con-
- tinues at this level receipts from this source will aid ma-
terially in the financing of the huge war deficit.

Bill sales last month were chiefly for the purpose of
meeting - maturities but about. $100,000,000  of the $600,-
681,000 sold represented new money.  Yields on the new
issues were somewhat reduced from the high December
level; in January last year, however, bills were so
greatly in demand that they were sold at prices yielding
absolute zero.

The Treasury continued to sell depository bonds and
tax anticipation notes during the month; sales of the
latter amounted to $237,750,525 compared with $341,865,-
275 in December.

. In the tabulations which follow we outline the Treas-
ury’s financing activities during the first month of the
year:

jtized for FRASER
/lfraser.stlouisfed.org/

In the comprehensive table on the following page we
compare the January figures with those:for ‘the corre=
sponding period in the four years precedirig, thus afford-
ing a five-year comparison. e BT

Following the full-page table,v we give _cor'np:lét,e‘-de-i

tails of the capital flotations during .January,'including'
‘every issue of any kind brought.out. in.that month. -

Details -of New Capital Flotations -~

-+ | During January, 1942}

LONG-TERM BONDS ‘AND. NOTES (ISSUES MATURING . LATER"| "'

: THAN FIVE YEARS) > - &0 .
RAILROADS

$5.150,000 Chesapeake & Ohio Ry. 1% % equipment {rust (‘ei‘ti{k-at_,es.--
( Purg«g e purchase of new equip-"*
70

of 1942), due-1943-1952.
ment. Friced to yield from' 0. to 2.15%;, according to
maturity. Offered Ly Halsey, Stuart & Co.. Inc.; Blair &
Co., Inc.; Ladenburg, Thalmann & Co.; Gtis & Co:, nec.;
. Equitable Securities Corp.; G. M -P. Murphy & Co.;.First-of
Michigan Corp.; Walter Stokes & Co.; ¢ regory & Son; Inc.;
F. 8. Yantis & Co., Inc.; Edward Lowber Stokes & Co;, and
Mocre, Leonard & Lynch. i 2.2

2,940,000 New York New Haven & Hartford RR. 24 % equipment:
trust certificates, due 1943-1952. Furpose; purchase of equip-
ment. Iriced to yield from 1% to 2.75%, according.to
maturity. Offered by Halsey, Stuart & Co: ‘Inc.; Laden-
burg, Thalmann & Co.; Otis & Co., Inc.; G. M.~P. Murphy-~
& Co.; Cregory & Son, Inc.; W, H. Newbold's Son & Co.;
First of Michigan Corp.; Edward Lowber Stokes & Co., and-
‘Walter Stokes & Co. o

1,800,000 Northern Pacific Ry. 2% % equipment trust certificates,
due 1943-1952. Furpose. rurchase of new equipment. priced
to yield from 0.85% to 2 50%, according to maturity. Offered
by Salomon Lros. & Hutzler; Dick & Merle-8mith and’ Stroud

Co., luc. - .

759,890,000

PUBLIC UTILITIES

€80,000,000 Alabama Power Co. st mtge bonds 314 7 savies, due 1972.
+ urpose, refuncing. Irice. 10134 and interest. Cffered by
¥ irst +3 oston Corp.: Fonlright & Co:; klyth & Co., Inc.;
Harriman tirley & Co., ivre.; §mith, 1 arey & Co’; T'rexel

" & Co.; Goldman, Facks & €.o.; Kidder, Peabody & Co.; W. C.
Langley & Co,; Lazerd Trores & Co,; Lehman 1 ros.; Stone &
Webstcr and blodget: Tne.; Urion Securities Corp.; Coffin &
Jurr. Ine.: Farris, Pall & Co (Tre.); F. 8. Moseley & Co.;

<R, H. kollins & Sovs, Inc hizlds & Co.; White, Weld &
Co.: Fastman; Tillon & Co.; Hemphill, Noyes & Co.; W. E,
Hutton & Co.; Lee Fizginson Corp.; Spencer Trask & Co.;
Tucker,  snthony & Co ;. -C, llyn & Co., Ine.; Central
Reputlic: Co. ( ne.); Tick & Merle-fmith: Domirick: &
Tomirick; Equitable Securii-s Corp.; Estatrook & Co,; Jack-
son. & Curtis; Faine, Webber & Co.; R. W, T ressprich & Co.;
L. F.Rothschild & Co.; The Wisconsin Co.; klair & Co., Inc;
¢ raham, Farsors & Co.; Horntlower & Weeks: Laurence M.
Marks & Oo.; . rthur Perty & Co., Inc.; Ward. Eterne, Agee
& Leach; Whiling, Weeks & Stubbs, Inc.; Bodell & Co., Inc.;
Flex. 1 rown & Sons; K. W. Clark & Co.; Milwaukee Co.;
© Futnam & Co.; Riter. & Co.; Robinson-Humpirey  Co.:
‘Schoellkopf, ‘Hutton & Pomeroy, Inc.; Sterm,: Wamgler &
Co., Inc; Dean Witter & Co.; 1-aker, Watts & Co_; I acon,
Whipple & Co.; R. 8 .Tiekson & Co., Inc.; ¥irst of Michigan
COorp.; Granbery, Marache & Lord: Hayden, Miller & Co.; ,
Johrson, Lane, Space & Co., Inc.; Merrill, Turben & Co.;
--W. H,-Newbold's Sons & ©€0.; Newton, Abbe & Co:;-Ohio Co.;
Stein 1 ros. & 1 oyce; Bwiss ; merican Corgj: Almstedt L.ros.; .
Courts & Co.; R, L. Pay.& Co.; Folger. Nolan & Co., Inc.;
Green,” Ellis & Anderson; J. J, B. Hilliard & Son; Laird,
Pissell & Meeds; Marx & Co.: Moore, Leonard & Lynch;
Schwabacher & Co.;Chas, W. Scranton & Co.; Singer, Deane
& Scribner; ‘Starkweather & Co.; G, H. Walker & Co., and
Wells-Dickey Co: | s gres 7 &
*1,000,000 Kentucky Utilities Co: 1st mtge. bonds, series of 1970, 4%,
<. due Jan, T, 1970.- 1 urpose. refunding. ¥ rice 10614,  Sold
privately to ‘Equitalle Life /ssurance Bociety of the United

e e _ States. : B

$81,000,000 % £

TRON, STEEL, COAL, AND COPPER, -&C.

$2,000,000 Pittsburgh Steel Co. 1st mtge. bonds, saries B. 4149, due
1950.  Purpose, property. additions, working. capital,. &e.

Irice, 99 and interest. Gffired by A. G. Becker & Co., Inc.,

and Kuhn, Loeb & Co.

OTHER INDUSTRIAL AND-MANUFACTURING

#§3.000,000 General - Refractories Co. 3% 7 promissory  notes, due
Jan.-1, 1957. ~}urpose, v funding (£499,140), modcrrization
of plants, advance to affiliated vomnyany for increpsing pro-
cuction faciliti.s and working capital ($2,500,8¢0) .. Frice 100.
Rold privately to Frudential Insurance Co. of nmerica, and
Metropolitan Life Insurance Co. T

OIL

$15,000,000 Unionr Oil Co, -of -California 3% debentures, due 1967.
I urpose, general corporate purposcs. “Frice, 0914 and Intcrest.
Off.red by I'illon, Read & Co.; dlair & Co., Inc: Elyth &
Co., Inc.; Brush, flocumb & Co.; Elworthy & 'Co.: First
Boston Corp.: Goldman, fachs & Co.; Harriman ¥ ipley & ,
€o .Inc.; Leaman I rothers: Mellon Securitics Corp.; Mitchum, *
Tully & Co.; O'Melveny-Wagerseller & Turst; Gtis & Co.;
Pacific Co. of Calif.; Tage, Hubbard & /sche; Fiter & Co.;
Schwabacher & Co.; Shields & Co.; Smith, Tarney & Co.;
William R®. Ftaats Co.; ftone & Webster ard T lodget, Tre.;
Vs ion Securitics Corp.: Weeden & Co., White, Weld & Co.
and Dean Witter & Co.

LAND, BUILDING, &C.
$132.000 (The) Catholic Bishop of Lincoln and St. Mary's Ca-
thedral, Lincoln, Neb, 1st. mte. 3% sinking fundybond:,
due, Jan. 1, 1954. ' Purpose, refunding. Offcred by Dempsey-
Tegeler & Co. :

95,000 St. Jole;h'l Convent of Mercy in St, Louis (Mo.) Ist mtge.
(114,2,2%%).s rial bonds. due 1943-1949. Purpose, refund-
ing. Offcred by Demysey-Tegeler & Co.

#1,800,000.St. Vincent's Hospital. N. Y. City 15-year Ist mtge. 3%
onds. 1 urpose, coustruction. & . Sold privately to John
Hancock Mutual Life Insurance Co. i

" $2.027.000
! SHIPPING

$95,000 St. Louis Shipbuilding & Steel Co. 1st mtge. 4414
real estate bonds, due 1941-1950. Purpose, purchase of
property, working eapital. = Offered by Demgsey-Tegeler &
Co. :

MISCELLANEOUS

$750,000 Railroad Emplo{eu‘ Corp. 5% convertible sinking. fund
- debentures, due Dec. 1, 1956, Turpose, to reduce bank loars,
commercisl paper, &c. ‘Trice, 98 and interest. Cff.-red by
. H. Rollirs & Sons, Inc.; Coffin & Burr, In¢, Eioren &

Co., and tond & Goodwin, Inc:

400,000 Time Finance Co., Louisville, Ky. 10-year 5% sinking
fund debentures, due 1951, Furpose, working capifal. Frice,
100 and intercst. Offered by Piper, Jaffray & Hopwood and
TLankers Lond Co.; Inc.

"$1,150,000 ’
s STOCKS .
(Preferred stocks of a stated par value are taken at par, wrile preferred
stocks of no par value and all classes of common stock
are computed at their offering prices.)

PURLIC UTILITIES

.$11,440.208 Connecticut Light & Power Co. 220,004 sharss of $2:20
oy cumulative preferred stock (ho par). Pur{:oae'. fir ar ce con-
/ struction program- ($9 319 984), pay bank loan ($1,000.000),
‘" redeem .53 Y, preferred stock ($1,120,224). Frice, £52 per
share.. Gffered by ¥ utram & Co.; Chas. W, Scranten & Co.;
. ¥stabrook & . €o; Morﬁn Stunle{ & Co.; Crexel & 4

Smith, 1.arney & Co.; Harriman Ripley & Co., Inc:;
- First Boston: Corp:; ‘KiGeer,.lcaltody & Co.; Fonkright

& . Welster and -FPlofget, Ire : Union fecuritics - Corp.;
_Lee Higgison Corp.: Iah.e. Webber & Co.; Lazard Freres T
& Co.; &hiel(s & Co’; ‘Whité, Weld & €o.; Clark, .Dodge
& ‘Co .y Dean Witter & Co.; ¢ percer Trask & Co.; T
-Anthony & . Co:y Domivick & . Dominick;" W, K.}
& . Co.; Jactson & Curtis; F. 8. Moscley & Co.. E. H.
Pollins & Sons, Inc.; Wertheim & Co.: Hornblower & Weeks:
‘Whiting, 'Weeks & Ftubbs, Inc.; Bodell & Co., Tne.; Alex.
Erown & Sovs;. Colley .& Co.: Equitable: Securitics Corp.;
-(‘raham, Parsons & Ca.; Mackubin, Legg & Co.: G, M -P.
Murphy & €o.; Rit'r & Co : L. F, Rothscrild & Co.; Baker,
. Watts & Co.: W. W. Larahan & Co.; Butcher & Sherrerd;
Coburn & Middlebrook; Kddy Frothers & Co.; The k. F.
Griges Co ¢ Fincks 7 ros. & Co., Inc.; W. R: Bull & OQo., Inc.;
Caynor, Clemelice & €o.: Ine.; Merrill & Co.; T. L. Watson
& Co., and. Whaples, Vi.ring & Co. o Sk &

' /559,182“Louinvillo Gas & Electri¢ Co. (Ky.)-23.795 shares of com-

for fundg expended for cot struetion. - Frice, €23.50 per share.
Offered direct ‘to the public Ly the comrary and by eertain
‘dealers and brokeis. including the following: Smart & Wagner :
: 2,7 Otis & Co:, and J. D. Yan Hooser & Co.
|+ 18,620 000 New Enfhnd Telephone & Telegraph Co. 166.200 shares
G “ of capital stock (par ¥100). Turpose, reimburse treasury for
g -uncapitalized expenditures, additiors, &c. . Yrice, $100 per
share, - Gff-red by the company direct to shareholders. - A
“total of 222.243 sharcs were off red, of which 166.200 shares + -
subseribed by public, and 56,043 shares to be sold to American ' -
Telephone & Telegraph Co. .. - : 4
601,400 Pacific Telephone & Telegraph Co, 6,014 shares of com-
: mon stock (par £100).  Furpose, reimburse treasury for un-
capitalized expenditures, &c. - Frice; $100 per share.” A totdl
of 656,250 shares offered, to eommon and prefrred stock-
holders (including ‘parert / merican Telcphone & Telegraph.,
e (10,) . - OBy 6,014 shares subsctibed for by public. - ;
$29,220,790 ¥ -

! ' OTHER INDUSTRIAL AND MANUFACTURING

$82,500 Columbia Aircraft Products, Inc. 50,000 shares of common.
stock (par %1), - Furpose, provide larger plant facilities, &ec, *

Price, $1.65 per share. Cffired by Floyd D. Cerf Co.

& Co.; Bliyth & Co., Ixe,; &olcman, fachs &.Co.; Ftore . .

~~mon stoek-(ne pary:» Furpose, reimburse comrany's treasury .. =
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AAVHNANS

Dital

ed by Morgan

| g Co. 12,000
Price, §51 por. share.

Gffer:
g & Mini

. £3,500 shares of ca

% per share.
nick & Dominick.

ypsum Co.

Price, §46 7% per sh

50).

4,700 shares of common stock
5

are, Offered by Merrill Lynch,
nin

Frice, $66 14
g, Refinin
tock (par §

Co., and Domi

stock (no par).

Stanley &

Fierce, Fenner & Beane,
612,000 United States Smeltin.

shares of common s

220,313 United States G:

4,198,937 Union Carbide & Carbon Cor,
(par $20).

0., Inc.

C
ical Co. 2,200 shares of ¢

Offered by klyth &

92,125 Vick Chem

es of common stock
red by Shields &

apital stock: (par $5).
Offe

Offered by Merrill Lynch, Pierce,

pply Co. 14.2

Frice $14 14 per share,

‘enner & Beane.

50 shares of common stock
Offered by Merrill Lync(h.

Auto Supply Co. 5.000 shar
Price, $157% per share.

(par §10).

Co.

7% per share.

Fenner & Beane

202,062 Western Auto Su
B

(par $10).
79,375 Western

-.Pierce

Price, $417
* Indicates issues placed privately.

$8,241,790

)
0.

Offered by Shields & €

Offered by Merrill. Lynch, Fierce,
Co. 8,450 shares of common stock_(par $1).

Gffered by F. S. Moseley & Co.
500 shares of common stock (no par).

illar Tractor Co. 10,000 shares of common stock

ican Chicle Co. 1,
Price, §84 per share.

Fenner & Beane.

ISSUES NOT REPRESENTING NEW FINANCING
" Price, $48% per share.

$146:250 Acme Steel Co. 3,000 shares of common stock (par §25).

000 Amer;
145,000 Caterpi

126,

Price. $44%; per share.

(no par).

-134,154 (E, W.) Bl

Off.red by Van / Istyne, Noel & Co.
Inc. 10,000 sharcs of common
Off.red by Floyd D. Cerf Co.

ares of common stock (par
Offered by Union Securities

d A, C. £llyn & ©
Offered by Hemphill,

Offered by Smith, Barney & Co.

€0.000 sh
cific Tea Co. 2,272 shares of common

share.
son Corp. an

iss
per
ircraft Products,
Price, $1 €5
ors Corp.
11.030- shares ¢of common stock. (par- §3).

A

(par $1).

,500 General Mot

1,972
184,

Price, §3274 per share.

orp.; Lee Higgir
896 Great Atlantic & Pa
stock (no par). Price, $80}4 per share.
Noyes & Co.

111,678 Philco Corp.
Price, $103% per share.

Frice, $157

16,500 Columbia
stock
$10).

(¢

)

'd Frores & Co.;. Merrill
. Pierce, Fenner & Beane;

Cassatt & Co., Inc:; Morgan Star ley & Co.;

& Co.; Putnam & Co.; Chas. W, Secr.

onal working |

Offcred first
0., Inc.; Baker,
Jo., Inc.; Clark,

~,

daiti

rice; $100 per share,
omilick; Goldman. Sachs & €

the unsubscribed “portion ‘under-
ge Corp.; 4 lyth & C

rovide funds for a
arriman. hipley &

: Horublower & Weeks; W, £, Huttor
Co'; Lazar

e. 265,669 sharcs of 5% preferred stock
' F

Furpose,
capital, exparsion, &¢
. to common stockholders,

Todge & Co.; Domirick &
& Co.; Kuhn, Lozb &

written and off.ved by H
Weeks & Harden; Blue Rid

(par $100).
“Hayden, Stone & (Co.

,666,900 United: Aircraft Cor

. §26

Lynch

; Merrill

1942;

L

urpose, £33,775,000
Erice, par, Cffered

G. M.-P. Murphy
unn, New York, fiscal agent.

anton & Co:; Smith,
, due Oct.

3

2—425,130,600 0 75%

i

tures dated Feb.
rofunding, and $11.175.000 new capital.

$21,810,000 0 85%,.cue Dec. .1, 1942,
by Charles R, 1

-‘Barney & Co., and White, Weld & Co.
FARM LOAN AND GOVERNMENT ACENCY ISSUES.

. $44,950,000 Federal Intermediate Credit Banks consolidated: deben-

©$26,649.400

igitized for FRASER

tp://fraser.stlouisfed.org/




8 ¥ed. [nterm. Credit'banks_

THE COMMERCIAL & FINANCIAL CHRONICLE

‘Saturday, . February 14, 1942 |

Monthly Report on Governmental Corporations and Gredit Agencies

The monthly report of the Treasury Department, s
mental, corporations and credit agencies, financed who

Department’ s “Daily Statement” for Jan. 31, 1942.

As now computed, the Federal Go
Dec. 31 was $4,464,011,667, and that priva
- SUMMARY (d) OF COMBINED STATEMENT OF ASSETS AND LIA

vernment 's

UNITED-STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY *—DEC: 31, 1941

howmg assets and liabilities as of Dec. 31, 1941, of govern-
lly or m part by the United: States, was contamed in the

proprietary interest in theSe agencxes and corporatxons, as of
tely owned was $431,058,085.
BILITIES OF GOVERNMENTAL CORPORATIONS AND GREDIT AGENCIES OF THE

Assels.

Investments

Accounts

Preferred.
Capltal
Stock, %¢,

| United.
‘States
Securitfes,

Securities:

All Other

and Other
Receitadles

Real
Estate
and Other
Business
Property

" Due from
Government
Corporations
~ and

Agencies 8

| Treasury Gash and: Current Liahilities

: The cash holdmgs of the; Government as the items -
stood Jan. 31,:1942, are set .out in the following. The
figures are taken entlrely from: the daily statements of
the United States Treasury of Jan. 31, =

" CURRENT ASSETS AND LIABILITIES
GOLD {
..$22,746,807.760.34

--822,746,807,760.34

Ass
Gold (oz 649 911 364 6).-

Total..

Litantlitbes—
Gold certificites—Outstanding (outslde of Treusury) :
Gold certificate: fund-—Board of G Federal' Reserve

17,706,572,727.53
159,409.10

Beoonutructlon Fin. Corp....
* Commodity Credit Corp_.__
. ginpors-Import Bk. of Wash J
. Wederal Crop- Lnsue. Corp_.| |
- Wederal Deposit Ins. Corp.
Tenn. Vallay Authority. ..
#ublic Works Admin
¥, 8. Maritime Comm’n_.
Rural Electrilication Adm_
some Owners' Loan Corp..y
séederal. Bavings & -Loan
Lnsurance Corporation.__
Wederal Howe-Loan Banks_
Wederal Houslug Admin___
#ederal Nat: Mtge. Assn_.
. 8. Housing Aughority...
®arm Credit Admin
Wederal Farm Mtge. Corp.._
Federal Land banks.-X.._..

Banks for CoopcratlvesA s
Production eredit’ corp'ns. _
Koglonal agric. credit corps.
War emergency corp'ns &
agencles (inliquid'n):
Navy Dept. (sale of sur-
plus war supplies)
Sec. of the Treas. (U.
RR.Admin.)._
. 8. Housing Corp
yU. s 8pruce Prod. Corp._
Other:
Dlsamr Loan Corp
- ¥l Home & Farm Auth__
Farm Security Admin...
Fed: Prison Indus., Inc..
: Inwrlor Dept, (lndlau

Inl'd Waterways Corp_t.
Nat. Defense corpms.r_.
. Panama RR. Co_t-.....
Puer. Rico Recon. Adm.. -
RFC Mortgage Co.
Tenn: Valley Assoclated
Cooperatives, Inc. t._
Treasury Department:
Advances to Fed. Res
banks for:Indus. loans.
Fed.8avs. & loan assns. |-
RR. loans.(Transporta
- tlpn Act, 1920).
Sectirs.. rec’d by Bur.
of Int. Rev. 10 set-
tlement of tax1lab's.
Securs: -rec'd from the
~RFC. under: Act of,

Interagency ltems: m
Due - from: other gov-
erpmental:  cOrpora-
© ttonsoragencles. ..
Due -to: other govern-
mental. corp'ns- or!

$
1,432,531,484
233,266,302
139,480,597

" 86, 128 563
29,741,042

322,508,603

1,777, 109 783,

207,127,555
§367,410,183
249,732,184
596,802,174
1,764,398,143
235,146,169
113,444,235

16,289,698]
15,934,278
466,737,678,

2,787,638
413,006
52,105,439
iS00
72,117,268
252,642/

$ $
400,956,566(110,445, 883 5

1,873,931
24,347,143
16,452,528

-| 8,714,525
-| 25,284,858
.| 19,519,954
.| 48,497,506
18,490,571
16,515,441

428,934
16,727,304

3.
1

106,694
1,000
360,865] «

882,475
55,722
8,868,555

166,860,627
30,244,244

3
0,740,400

1,806,162
5,999,618
5,895,050

101,275,660]
9,921,033

L
'8,300,000;

C 8
#30,877.815)

12,685,179
6,634,128
21,515,184
6,785,105
5,449,390

6,061,351
3 673,198
33,313,732
h4,028,368
4,066,538

< 95,28
49,341,027,

1283(169.286,168

2,686,991
1,644,196

444,888
. 336,384
‘

3,403,033

- 42,471
1,244,198
422,077

16,080,219

o 15,701
30 651,237

1,707,371

566,0
h49 129,138
,733,
1,851,508

--|hd 33,739,275
h48 373,335

- 38,438,419|.

hl, 599 390

:1,066,357

1,282,224
27,790
127,443,828

54313
2,350
5344

1

L3 :
483,877

8,707, .

g
49,497,939
749,046,415

86,400/
11,037,039,

s
1,577, 820 925
253,465,726

7,620,447
17,067,708
100,000,000

189 112,
9,746, 383
1,009,0

3,769,475
9,143,032
61,510,113
57,886
179,045
34,688

4,355,
210,176,655
32,325,806
37,40

135,839

41,032} .
565,460

1,553,438

$ 4
3,661,654,480

1,272,452,381 |
188,834,550 -

26,079,660
- 585,029,149
469,529,788
86,128,563

2,585,934, 793

133,069,394
308,306,368
100,041,677
213,194,696
514,803,885
278,881,798
1,442,098,860
2,236,205,476
324,707,041
201,412,796
126,488,259
22,612,578

3,403,033

63,128
1,871,207
654,799

22,492,100
16,371,944
548,358,476
11,537,587

2,787,638
25,434,780
812,596,426
57,413,453
7,351,835
83,120,639

203,377 |

27,546,311

21,283,800

25,212,578
60,158

1,957,000

1,280,267,495 |

" Treasury notes of 1890 outstanding

Gold reserye.
i «Note—Reserve azalnst $346, 681 016 of United States' notes
and' $1,158,772 of Treasury notes. of 1890 outstanding, : Treas-
ury notes of '1890 are:also secured by, sllvpr dnllsrs in the

156,039,430.03

‘Treas:
]:.xohnngp mbumuon fund 1,800,000,000.00

M T e 2T 622, 560,015,648.66/ 7

Gold in general fund: e M
in. the weight of

143,353,449.83
53,628,763.95

$106,882,213. 7¥;

the. uold dollar.
In working balance.

e (- /.| DO, PRI R B o ASFL e stk add 322,746.897,760 34

: SILVER !
Assels—— . | 3 ;
Silver (oz. 1,145,975,093.0) - __
Sllver dolars (0z. 374,250,678.

Total
Liabtlities—
Silver certificates outstanding....... o ...

$1,481,865,930,
4 00

SIT!;65,545,505.41

81, 9.:2 663,907.00
,158.772.00
11 722,916.41

Sl 965,545,595.41

Silver in general fund.

Assets—
Gold tas above)...
Silver—At moneta;
Subsidiary coin (0z. 5, 850 720.5)
Builion—At recoinage value (0z.
At cost-valu2 (oz. 1,3568,390,37
Minor coin. ...
United States n
Federal Reserve no
Federal Reserve bank
National bank: notes
Unclassilied—Collections,
Deposits in:
Federal Reserve banks. ..
Speoial depositaries accoun
~Nattonal and other bank depositarias::
‘Toceredit of Treasurer United States. .
“To credit of other Govarameut officer
Foreign depositarles:

$106,882,213.78
11,722,016.41
8,088.287‘79 :
1

391,442,726.40
1,750,346,000.00

62,838.217.61°
93,291,555.32

400,000.00
402 .9!}6.43

120, 141 02
$3. 231 751 53 34

. “T'o oredit of other Government officers.
Phlllvplne treasury:
To credit ot Treasurer United Smm.

- $12,793,135.07
4 679 467. 84 :

59, 300 000 00 #

48,675,184.90
145.535,765.04

10,621,172.06

proslm of Government: omeers—l’ost Olﬂm Dm&nmen
Bond of lrusteu Postal Savings Syuom——‘ﬂ% reserve, lawul .

ey
Otherdepoclu. e
Postmaaters, clerks ot caurtn. dhlmnl
d ftems,

Subtotal-
Less:. Interagency ' in-
teresta:incl. above..

3,337,397,854
3,337,397,854

3.337.597.354

8,486,722,271

598,664,916

495,853.425|884,090,826

115,169,019

959,432,185

513.592,010[713.576.206

2504,386,932

015.421,487.850"

-Li .l ties and Reserves :

Guaranteed
- by Untted
States t ¢

Not Due to

and Agencie

Guaranteed by'Gavt.‘ Corp'ns

Total -+ -
2]

-Ezcess of

Proprietary Interest .

-|Distribution of U. 8. Interests

Assets Over
Liabilittes

- Privately

Owned by
United-
States

Capltal Stock Surplus

Interagency
Interests
(Net)

RKeconstruotion Fin. Corp. ..
Commodity Credit Corp...
Export-import BX. of Wash.

¥ederal Crop Insur. Corp...|
#cderal Deposit [ns. Corp-.|*

Tenn, Val.ey Authority
®ublic Works Admin. .

U. 8. Maritime Comm’n._
Rural Electrification Adm..

Home Owners' LoanCorp_y|2,

#cderal Savings & Loan In-
gurance Corporation

Federal Home Loan banks.
¥ederal Housing Admin... .
¥ederal Nat. Mtge. Assn. ..
U, 8. Housing Authority-- .
¥arm Credit Admin
¥ederal Farm Mtge. Corp. .
Federal Land banks.x..
¥ed. Interm. Credit benks.
Banks for Cooperatives.__.
Production eredit corpns. -

Reglonal agric. credit corps.
War emergency corpns &
agencies (inliquidn) :
Navy Dept.. (sale of gur-

plus war supplies)
Sec. of the Treas. (U. 8.
RR. Admin.)
U. 8. Housing Corp
U. 8.8pruce Prod. Corp_
Other: Disaster Loan Corp...
El. Home & Farm Auth..
Farm Security Admin.._.
¥ed, Prison Indus., Inc..
Interfor  Dept. (Indian
JORDB) oo s 2 20l
Inl'd Waterways Corp_t.
Nat. Defense corp'ns..
Panama RR. Co.t......
Puer. Rlco Recon Adm_
RFC Mortgage Co
“'enn.Val.Asso.Coop.,Inc.
Treasury Depurtmcnt
Advances to Fed,
bks. for Indus. loans
TFed. savs. & loan assns.
RR. loans (Transporta-
tlon Act, 1920)
Securs. rec’d by Bur.
of Int. Rev: In set-

tlement of taxilab's__{

BSecurs. rec'd from the

- RFC Act Feb.24,1938
Jnteragency ltems: m

Due from other gov-

ernmental  ©Orpora-
tlons or agencies.

Due to other govern-

mental corp'ng or

Subtotal
Less:  Interagency In-
terests lucl. above -

5
k1807791,777
k703,569,940

United States

£
318,303,858
-305,739.452
. 330,472
12,079,660
236,622,592
22155),349

162,000,00

56,134,163
1,759, 067

llé
89, 50!.493
6,615,732
220,588,044
62,785,900
1,797,258.572
238,479,771

98,715
14,901,719
28,492,308

552,400

1,184,070
69,931,433
2,737,838

$ -
873,526,094

102,507,458
251,000,000

'2,192,015
1, 5[2 898
3 577

707,186, 43
509,691

275,778,107

]
2,909,711,729
1,171,309,392

330,472
12,079,660
296,629,592
79,575,419

489,441,191
222,973,241
2,488,214,880

1,759,067
121,774,611
27,138,191
192,399,948
375,660,375
220,568,044
1,342,098,860
1,798,771,470
238,832,348

+ 34,633,049,
367,573
630,716

0

350,000
08,715
14,991,719
163,390,827
552,400

" 1,184,970
777,117,866
3,247,529

33

275,778,107

i £
561,942,760,
101,142,989
188,504,078
14,000,000
289,209,557,
389,954,369,
88,128,563
294,649,132
123,378,175
97,719,913

131,310,327
186,531,757,
72,903,486
20,794,748
139,243,510
58,313,754
100,000,000
437,434,006,
85,874,623
166,879,747
126,120,686
21,921,862

3,403,033

63,128
1,871,207
304,799
22,393,385
1,380,225
384,967,649
10,985,187

2,787,638
24,249,810
35,478,560
54,165,924

7,351,835
25,617,648

293,377

27,516,311
21,283,800

25,212,578

60,158
1,957,060

+{1,280,267,495

275,778,107

R
q561,942,760
q101,142,989

188,504,078
14,000,000
150,000,000

389,954,369

86,128,563
294,649,132
123,378,175

97,719,913

131 310,327
124,741,000
72,903,486
20,7 4,743

q139,243,51C

58,313,754
100,000,000
212,889,739

85,874,693
161,456,243
126,120,686

21,921,862

3,403,033

63,128
1,871,207
304,799
22,393,385,
1,380,225
384,967,649
10,985,187

2,787,638
24,249,810
35,478,660
54,165,024

7,351,835
25,517,648

293,377

27,546,311
21,283,800

25,212,578

60,158

1,957,000

1,280,267,495

275,778,107

vy
2236,942,760)
1,142,980
078

$

325,000,000
100,000,000
175,000,000
14,000,000
150,000,000
2389,954,369
286,128,563
2294,649,132
a123,378,175
200,000,000

100,000,000
124,741,000
a72, 903, 485
*10,6000,0
1,030, 00()
258,313,754
100.000,0(](]
67,517,085
60,001,000
140,000,000
120,000,000
5,000,000

25, 874 693
21,456,243
6.120,686
16,021,862

23,403,033

263,128
34,069,548
100,000
24,000,000
850,000
a384,967,640
a4,113,380

a2,787,638
12,000,000
30,000,000
7,000,000
27,351,835
25,000,000
1,000

32,198,341
204,799
¢1,606,615
530,225/

12,249,810
5,478,560
47,165,924
© 517,648
203,377
227,546,311
21,283,800

825,212,578
260,158
21,957,000
21280267,495

a275,778,107

$ i
b704,294,831
91,465,726

b7,515,806
205,915,633
100,000,000

102,
254, U(JO 000

b2,

b8, 1663, 757
b31,973,229

32,288, 398

b1280267,495

2,882,656,854
2,882,656,854)

13,409,074,052
2,882,656,854

5,349,810,752
454,741,000/

4,918,752,667
454,741,000,

584,910,657
1,000,000

4,333,842,010
453,741,000

n454,741,000

18.758,885.70Q~ b

{ United StateS 7"

276,778,107

1 tnd T

Belznlorx“u {sliver, see
‘Working: balance. .

" szsl.sm,m,m
on gold (a.s nbove)" 3!43 3{»‘& 440 s’i . 1

note 1)
2, 190 304 811 2‘1
o es e et 2 950,146,807. 43

S A ERPRA R S e o Lo.. $3,231,751,532.34
¢ The weight of this'item of silver bultion:is compumkon the basis o( the average
€ost par ounce at the close of the manth of Dscember; 1941. L

Note 1—This-item of seigniorage repreients the difference betwoen the cost value
and the monetary vatue of silver bullionrrevalued and held to secure the silver cortifl-
cates issued on account of silver acquired under the Sliver Purchase Act of 1934 and

uder the President’s proclamatlon dated Aug. 9, 1934,

Note 2—The amount to the eredit ul’ dl!bursln¢ officers and cermn agencied today
was $6,039,343,683.11.

* These reports are revised by the Treasury Department to adjust for certaln
interagency items and therefore may not agree exactly with statements lssued by
the respective agencles,

1 Includes accrued interest.

a Non-stock (orincludes non-stock proprietary intcrests).
b Ixcess Interagency assets (deduct).

c Deficit (deduct).

d Excludes-amouats-due: from Surplus- Marketing Administration 1oF lend-1ease
purchases formerly sliown under this classificaticn which are now shown under
Interagency Assets,

e Excludes unexpended balances of appropriated funds.

£ Also includes real estate and other property held for sale.

¢ Adjusted for interagency items and items in transit,

h Also includes deposits with the RFC and acerued interest thereon;

i Shares of State building aud loan associations, $36,390,810; shares of Federal
savings and loau associations, $138,776,250. .

§ Also excludes contract commitments, As of Dee, 31, 1941, the United States
Houging Authority had entered into definite contracts calling for maximum advances
of $766,170,000. Advances have been made in the amount of $365,5622,000, as
of Dec. 31, 1941, against loan contract commitments amounting to $505,658,000,
The Housing Authority has also agreed to dishurse $203,041,500 on additiona)
loan eontract commitments amounting to-$260,512,000 now being financed by
securities issued by tocal housing authorities, !

k Excluded are the following amounts in bonds and notes held by the Secrctary
of the Treasury, which are shown .as. interagency lisbilities: 'Tenuessee Valley
Authority, $56,772,500; U. 8. Housing Authority, $254,000,000; RFC, §804,770,000,
and Commodity Credit Corporation, $162,000,000.

m Represents interageney assets and labllitles of the Treasury Demmmcnt and
of Government les, which are not included m this st

n-Represents -lateragency - holdings of..caplital stock anﬂ pald in surplus items
swhieh:are.not deducted from the capital stock and pald-in surplus ol the corre-

gponding organizations,

p Includes cash in trust funds, :

.q-Exclusive of the amount of the (mver tal interest: in these feg
on account of obligations held by the “Treasury and includéd. as liabilities under thu
caption: “Due to Government corporauom and agencies- —Treasury,”

| -+ ¢Includes Metals Reserve Company, Rubber Reserve Clompany, Detexhe-Plnn-

ning Corporation and Defense Supplies Corporation and Defense Homes Corporation

8 Includes capital ltock and vnld-ln' nurp]ua of Governmenb corporations and
agencles,

t Figures shown are as of Nov. 30 1941
available,

-x Includes the assets and Hnbumes of the Federal Land banks ot Loulsvltle,

Ky., and Houston, Texas, which have retired the capital stock and paid-in surplus
previously held by the Federal Government... :

y Figires y report of C

rlgurc‘; as ol: Drc 31, 1041 arc not

fon." *Flanlreport not revelvad,:

z Includes $154,221 due to Federal banks from the Umted Stntes Treasury for A

$2,876,243,970. 00 |

4,167,090,048 * 0°10,526,418,098 431,058,0874,464,011,667 583,910,657] 454,741,000 |

6,359,328,050 4,895,079,752 3,880.,101,010 subscrlptlon to pam in surplus,”
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- Foreign Money Rales

' In London open market discount rates for short bills
on Friday were11/32%; as against 11/32% on Friday
of last week, and 1 1/32—1 1/16% for three months’ bills,
as. against- 11/32—1'1/16% on Friday- of - last week.

Money on call at'London on Frida,

y was 1%.

_. Member Bank Gondition Stalement

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 Res

week ended with the close of business Feb. 4.

The condition statement of week

banks in 101 leading cities shows the following principal
changes for the week ended Feb. 4: Decreases of $226,-
000,000 in reserve balances with Federal Reserve Banks
and $290,000,000 in demand deposits-adjusted, and an

increase of $78,000,000 in deposits
banks.

~

erve System for the

ly reporting memebr

credited to domestic

Commercial, -industrial -anEi agricultural ;loans, .in- | ... o ool Iy ‘ !
creased $16,000,000 in New York City and $7,000,000 at | :
all reporting member banks. Loans to brokers and deal-
ers in securities declined $23,000,000.

Holdings of Treasury bills increased $25,000;000 in the
New York district outside of New York Cify; $24,000,000
in the Minneapolis district, and $24,000,000 at all report- .
ing memb_e'r ‘banks, . and declined $35,000,000 in NeW
York City.- Holdings of United States Government bonds
increased $25,000,000, ’ il

Demand deposits-adjusted declined $194,000,000 in
New York City, $37,000,000 in the Chicago district, and
$290,000,000 at all reporting member banks.

Deposits credited to domestic banks increased $59,000,;
000 in New York City and $78,000,000 a
.member banks.

A summary of the principal assets and liabilities of
reporting member banks together with changes for the
week and the year ended Feb: 4, 1942: follows:

t all reporting

Increase (+) or Decrease(—)
Since i

Jan, 28, 1942
g L .

s : Since
: " Feh. 4,1942 Feb. 5, 1941
i " Assets— 3 $ $
Loans and investmawes—
total__
Loans—total_
Commercial,
and agricultural loans
Open market paper___."
Loans to brokers and
dealers in securities.
Other loans for pur-
chasing or carrying
securities.
Real estate loans____..
:'Loans to banks._
Other loans__.
Treasury bills__.
Treasury notes. &y
U. 8. bonds.
Obligations guaranteed by
U. 8. Gov't.

+ 13,000,000
-, 14,000,000

"30,355,000,000 .
11,241,000,000

+1,171,000,000
+1,904,000,000

+1,661,000,000
4 111,000,000

15,000,000

6,785,000,000
424,000,000

425,000,000

+ 7,000,000

- 23,000,000

~=.:-51,000,000
+ 18,000,000
+ 180,000,000
4 532,000,000¢
= :218,000,000°
+ 2,029.000500_(')7

36,000,000"
— 40,000,000

—1,385,000,000°
+ 22,000,000

— 32,000,000"

+ 1,000,000

2,000,000
3,000,000

410,000,000
1,248,000,000
35,000,000
1,914,000,000
1,264,000,000
2,345,000,000
9,112,000,000:

2,710,000,000
3,683,000,000

10,226,000,000
532,000,000

3,282,000,000

5,000,000

1,000,000
6,000,000

1
.52
—1
+ 2
+

Other securities.

Reserve with Federal Re-
serve banks

Cash'in vault

Balances with domestic

-—226,000,000
-— 20,000,000

— 417,000,000

" Liabilities—

Demand’ deposits — ad-
Justed.

Time deposits....

U. 8. Gov’'t depos.

Interbank deposits:
Domestic banks
Foreign banks...

Borrowings

: 5
+1,659,000,000
— 238,000,000

—290,000,000
— 217,000,000

24,457,000,000
5,214,000,000

1,482,000,000  + 13,000,000
9,166,000,000 -+ 78,000,000

. - 626,000,000 — 14,000,000
1,000,000

+1,129,000,000
+ 126,000,000
18,000,000

Non-Ferrous Metals—Regulations Issued
' ~ For Premiums On Exira Production

“Metal and Mineral Markets”
that rules that are to apply for ob

in its issue of Feh. 12 reported
taining premium prices for over-

quota production of copper, lead, and zinc were announced in

Washington during the last week.

output depends largely on the app:
mittee empowered to fix quotas, m

Success of the plan to raise
roach to the subject by the com-
any in the trade believe. Quick-

silver prices were revised down-¢
ward to conform with the ceilings
imposed by OPA. Magnesium has
been selling at 22%c. a pound, it
was revealed last week. Foreign
‘manganese ore was easier in spots
on more favorable shipping terms.
The publication further reported:

Regulations under which the
Metals Reserve Co. will pay a
premium on_extra production of
copper, lead and zinc were an-
nounced on Feb. 9 by William L.
Batt, of WPB, and Leon Hender-
son, of OPA. The rules, in part,
follow:

Quotas are to be established on
the basis of mines or groups of
mines by a joint committee' com-~
posed of . officials of WPB. and
OPA. Premium prices apply to
all over-quota production after
Feb. 1, 1942, regardless of the time
when tonnage quotas. are .an-
nounced. : o

Five quota classes are provided
for in the plan: 1

1—Zero quotas, to apply to any

property which had no produc-|

tion or produced less than 200
tons of any metal during 1941,
2—Intermediate quotas, for any
property which produced more
than 200 tons of any metal but
less than 600 tons, ik

3—100% quotas, for any prop-
erty which produced more than
600 tons of any metal.

4—Special quotas, to apply on
less than 100% of 1941 monthly
rate of production.

5—Special quotas, for excess of
100%, covering production which
can be reasonably expected from
certain properties at the estab-
lished ceiling prices for copper,
lead ‘and zinc.

Companies * that own  two or
more mines must account for any
material decrease below quota of
any one property. If it appears
that such a decrease results from
avoidable circumstances, quotas
“of all properties of the company
will be combined and premiums
paid only to the extent that total
production exceeds the total com-
pany quota.

Companies which did nqt oper-
ate certain mining properties dur-
ing 1941 but had plants under
way to operate them may be
assigned a quota higher than zero.
Companies in this classification
have received notification.

As announced in the previous
-week, premium prices will obtain
an over-quota production for a
period of two and one-half years,
beginning Feb. 1, 1942. Should
the emergency end before July
31, 1944, the Metals Reserve has
stated that it reserves the right

to terminate the arrangement on
equitable terms.

All inquiries concerning the
application of the premium price
plan are to be directed to the cop-
per, lead or zinc branches of the
War Production Board.

Copper

Activity in copper during the
last week centered in taking care
of allocations. Tonnages released
for February will be smaller than
those of the month previous. The
Government is enlarging its:re-
serve supply. -Sales for the week
by the domestic trade totaled
39,906 tons, making the total for
the month so far 49,366 tons.
OPA issued ceilings on brass
scrap and slightly - revised  the
copper scrap schedule.

Quotations -continued at 12¢.,
Valley, on:domestic¢ copper, with
foreign metal at 11.75¢., f.a.s

Lead

Producers described the market
as-a more or less routine affair.
Sales for the week involved 11,621
tons. Quotations- continued ' at
6.50c., New York, which was also
the contract: settling basis of the
American Smelting & Refining
Co., and at 6.35c, St. Louis.
Chemical lead sold at 6.40c., St.
Louis. .
Zine

January statistics revealed that
output of zinc made a new high,
the daily rate for the month
being 2,555 tons. The market
situation was unchanged. During
the week ended Feb. 7 the Prime
Western division sold 8,754 tons.
Shipments totaled 4,354 tons.

The backlog increased to 104,854
tons.
Tin

The tin trade was stunned be-
cause of the depressing news
coming out of the producing areas
of the Far East. The price situa-
tion remained unchanged.

The U. S. Steel Corp. an-
nounced that three electrolytic
tin plating production lines and
six’ supplemental lines for chem-
ically treating black plate will be
installed by ‘its subsidiaries to
conserve tin supplies. ’

Straits tin for future arrival
was as follows:

Feb. March

52,000
52.000
52.000
52.000
Feb. 52.000
Feb. 52.000 52.000 = 52.000

Chinese - tin, 99%, spot, was
nominally as follows: Feb. 5th,
51.125c.; 6th, 51.125¢.; Tth, 51.125¢.;
9th, 51.125¢.; 10th, 51.125c.; 11th,
51.125¢.

London Market—Feb. 5th to
Feb. 11th, inclusive, no quota-
tions. s

April
52.000
52.000
52.000
52.000

May
52.000
52.000
52.000
52.000
52.000 52.000

Feb.
Feb,
Feb,
Feb.

Quicksilver

Under the ceiling prices estab-
lished by OPA, sellers in New
York were confused about quota-
tions for this area. Dealers added
freight and 2% to the base prices;
brokers added freight plus 1% to
the base prices; and consumers
claimed that they could purchase
metal on the Pacific Coast and
simply add freight to arrive at
the New York equivalent. This
situation resulted in a range in
prices of $195.14 to $198.96 per
flask, with virtually no business
in the metal, pending further
study of the situation.

Silver
The silver market in London
has been unchanged 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)

—Electrolytic Copper—

Dom.; Refy.  Exp. Refy.
11.775 11.700
11,775 11.700
11.775 11.700
11.775 11.700
11.775 11.700
11.775 11,700

- 10
11

Straits Tin,

New York New York
52.000
52.000
52.000
52,000
- 52.000
52.000

ad— Zine
St. Louis  St. Louis
6.35 .2

Average 11.775 11.700

52,000 .

Average prices for calendar week ended Feb. 7 are: Domestic
copper f.o.b. refinery, 11.775c¢.; export copper, f.0.b. refinery 11.700c.;
Straits tin, 52.000c.; New York lead, 6.500c.; St. Louis lead, 6.350c.;
St.-Louis zine, 8.250c.; and silver, 35.125c, :

The: above quotations are “M. & M. M.’s" appralsal 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 noted. 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.

In the trade, domestic copper prices are quoted on a delivered basis; that is,

delivered at consumers’ plants.

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.

change in method of doing business.

@
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| unfinished gasoline.

Quotations for the present reflect this
A total nf .05¢. is deducted from f.a.5. basie
(lighterage, etc.) ‘to arrive at the f.o.b. refinery quotation.

Daily Average Crude Gil Production For Week
Ended Feh. 7, 1942 Increased 465,550 Barrels

The American- Petroleum Institute estimates that the daily
average crude oil production for the week ended Feb. 7, 1942, was
4,336,900 barrels, an increase of 465,550 barrels over the previous
week, and a gain of 719,250 barrels over the corresponding week
last year. The current figure was also in excess of the 4,101,800
barrels daily average recommended by the Office of the Petroleum :
Coordinator for the month of February. The daily average output
for the four weeks ended Feb. 7, 1942 is estimated at 4,141,300
barrels. Further details as reported by the Institute follow;

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, 3,853,000 barrels of crude oi}
daily during the week ended Feb. 7, 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, 100,224,000 barrels of finished and
The  total amount of gasoline produced by
all companies is estimated to have been 12,895,000 barrels during
the week ended Feb. 7, 1942.

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS)
State —Actual Production—
a OPC Allow= Week Change
Recommen-  ables Ended From
dations Beginning Feb. 7 Previous
February  Feb.1 1942 Week

395,300 395,300 408,200 650
251,700 251,700 ~ b246,700 4,500
5,200 05,100 150

95,550

148,200

353,400

95,750

439,100

255,200

344,200

1,731,400

80,700
283,850
364,550

74,600
083,550
370,500
120,900

4 Weeks
Ended
Feb. 7.
1942
408,350
251,750

5,100
87,500
146,150
309,700
89,400
384,700
230,050
309,700
1,657,200
81,550

283,250

364,800

Week
Ended
Feb. 8
1941
422,450
177,500
2,800
74,050
131,000
237,700
72,750
376,100
200,150,
250,150,
1,341,900
69,350 -
224,850
294,200

Panhandle Texas
North Texas ..
West Texas ..
East Central
East Texas
Southwest Texas
Coastal Texas ...
Total Texas ..

North Louisiana ...

Coastal Louisiana ..
Total Louisiana ...

Arkansas

Mississippi

Illinois ...

1,596,000 c1,606,389 +461,400
300
1,950

2,250

335,000
74,500
57,400

371,800
17,200

344,955
74,500

19,700

95,650
50,850

21,500
Eastern (not incl. .

T8 I0d,) <z s 87,650
Michigan -

Wyoming ..
6,500
119,300
3,469,500

6,650
120,700

3,686,550

Colorado ..
New Mexico

Total East of Calif.
California 632,300 650,350 639,050 619,700
Total United States. 4,101,800 4,336,900 4,141,300 3,617,650

a These are recommendations of the Office of the Petroleum Coordinator for the
month of February.

b Okla., Kans., Neb., Miss., Ind, figures are for week ended 7 a. m. Feb. 4.

¢ This is the net basic 28-day allowable as of Feb, 1, but experience indicates that
it will increase as new wells are completed, and if any upward revisions are.made.
With a few exceptions the entire State was ordered shut down on Feb., 4, 8, 14, 15,
21, 22 and 28.

d Recommendation of Conservation Committee of California Oil Producers. |

ORUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL
OIL, WEEK ENDED FEB. 7, 1942

119,300

3,502,250 2,997,950

632,300,

(Figures in Thousands of Berrels of 42 Gallons Each)

- Figures in this section include reported totals plusg
an estimate of unreported amounts, and are there=-
~—————fore.on & Bureau of Mines Basis———
Crude Runs- Gasoline Stocks e Stocks

to Stills  Produc’n  Fin- of
: at Re- ished & = Gas
Jineries Unfine oil
P.C. Incl. - ished and
Oper- Natural Gaso- Distillate
. uted Blended  line Juels
81.7 1,715 19,343 12,756
85.1 523 3,943 376
90.4 2,691 20,799
78.2 1,277 9,567
71.8 825 3,560
91.2 3,352 18,361
93.0 475 4,633
825 236 962
59.4 351 2,190
68.9 1,450 16,866

Daily Refine
ing Capacity

Po- P.C.
ten- ' Re.
tial  port-

Rate ing

e Stocks § Stocks .
' of Re- . Avig~
sidual  tion
Fuel —~ Gaso=
il - ling

District

8,573 Avia-

566 tion
4,344 Gaso-
2,078 1line
1,273 Stocks
9,213 - Not
2,180 Avail-

365 able

616 This
61,651 Week

East  Coast.
Appalachian

Ind., Ill.,, Ky

Okla., Kans., Mo.__
Inland Texas. Z
Texas Gulf .

3,763
1,078
120
7,697
1,519
73

281
12,375

787. 90.9

Tot. U. S. B. of M.
basis Feb, 7, -
Tot. U. 8. B, of M.
basis Jan. 31,42
U. 8. Bur. of Mines
basis Feb, 8, '41_ 3

82.3 12,895 100,224a 40,038 90,859

91,189

4,680
4,680

86.9 3,853

869 3,848 82.2 13,201 97,810 40,674

11,773 92,511 37,223 97,782

616 - 173 92,511 : WSO S, 1
@ Finished 92,141,000 6613 tinfinished 8,083.000 bbl. e At refineries, at bulk terminals,

in transit and in pipe lines. fIncluded in finished and unfinished gasoline totals.




"clined slightly to 16.3% from 17.6%

. Manuf. Trust Co.
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Bank of England Statement

The statement for the Bank of England for the week
ended Feb. 11 shows an increase in notes in circulation
of £3,113,000. Gold holdings of the bank increased £66,~
376, so that reserves fell off £3,047,000. There was 2

gain of £2,848,000 during the week in public deposits and -

a drop of £5,389,854 in other deposits. The latter amount
is the difference between bankers accounts which were
reduced by £5,453,438-and other accounts which rose
£63,584.. Government securities and other securities in-
creased £285,000 and £238,095, respectively. - This last
amount is the difference between the increase of £363,272
in securities and the decrease of £125,177 in 'dls_ct.)qnt and
“advances. The proportion of reserves to liabilities de-
a week ago. The

bank rate was unchanged at 2%. o
Following we present a:comparison of the different

items for-several years. ;

BANK ‘OF ENGLAND'S COMPARATIVE STATEMENT

Feb.11, ' Feb.12, . Feb.14, ~ Feb, 15, ' Feb. 16,

168s. 168s.

Timeé
Deposits
Average

Clearing House
Members

$
15,795,000

35,341,000
154,301,000

12,989,000
87,016,000
110,017,000

83,899,000

26,660,000
1,025,000
6,824,000

37,148,000
4,411,000
67,933,000

2,894,000
34,663,000

1942 1941 1940 1939 1938
- : ; 00 473 22§558 474, 08:361
Circulation. 749,525,000 602,032,000 531,635, ,220, ,083,
Public deps. 9,197,000 23,941,000 39,217,685 12,476,556 15,771,619
Other deps.. 180,553,095 165,803,585 146,054,046 146,027,611 141,900,836
Bankers
accounts 122,318,143 110,628,593 105,529,637 110,529,400 106,405,418
Other
accounts 58,234,952 55,174,992 40,524,409 35,498,211 35,495,418
Govt. secur. 148,183,000 154,882,838 126,136,164 82,491,164 97,863,165
Other secur. 29,415,825 23,528,741 27,843,557 30,988,903 < 24,962,846
Disct's &
adﬁraﬁmes 6,663,592 3,713,786 4,737,134 18,122,700 6,155,202
Securities 22,752,233 19,814,955 23,106,423 21,866,197 18,907,644
Res, notes
and coin. 34,440,000 29,351,000 49,377,614 54,202,945 53,046,666
Coin and 4
bullion .. 646,872 1,383,189 1,013,314 127,423,503 327,130,027
Proportion of
res. to liab.. 16.3% 15.4% 26.6% 34.1% 33.6%
Bank rate_. 2% 2% 2% 2% 2%
Gold value per
fine oz.-p 168s. 84s.11%d. 84s.11%d.
Weekly Return of the New York Gity
Clearing House |
'The weekly statement issued by the New York City
Clearing House on Friday afternoon is given in full
below: : :
Statement of members of the Mew York Clearing House Assoclation
at close of business Wednesday, Feb. 11, 1942:
#Surplus and - Net Demand
Undivided Deposits
*Capital Profits Average
$ $ $
Bank of N, ¥ 6,000,000 14,511,000 236,265,000
Bank of the Man-
hattan Co. 20,000,000 27,453,600 632,192,000
National City Bank 77,500,000 95,391,100 a2,602,333,000
Chemical Bank &
Trust Co. 20,000,000 59,161,700 923,366,000
Guaranty Trust Co. 90,000,000 189,470,900 b2,087,840,000
41,891,200. 42,233,700 811,856,000
Cent. Hanover Bank
& Trust Co._.__ 21,000,000 77,530,400 ¢1,132,872,000
Corn Exch, Bank
Trust Co. -._.... 15,000,000 . 20,458,200 380,270,000
First Nat. Bank... 10,000,000 110,278,400 746,840,000
Irving Trust Co._.. 50,000,000 54,193,600 715,721,000
Continental Bank &
4,000.000 - 4,574,900 77,911,000
Chase Nat, Bunk_. 100,270,000 140,639,800 d3,396,383,000
Fifth Avenue Bank 500,000 4,384,800 62,823,000
Bankers Trust Co. 25,000,000 86,203,500 €1,193,177,000
Title Guaranty &
Trust CO. wevwew 6,000,000 1,171,000 17,570,000
Marine Midland
Trust CO. —vuuea 5,000,000 10,410,800 159,025,000
N. Y. Trust Co.... 12,500,000 28,383,800 469,048,000
Com. Nat. Bank &
7,000,000 9,094,300' * 142,610,000 1,099,000
Public Nat. Bank
and Trust Co... 7,000,000 11,060,000 110,401,000 52,006,000
Totals 518,661,200 986,605,500 15,898,509,000 737,381,000
#As per official reports: National, Dec. 31, 1941; State, Dec. 31,
1941; trust companies, Dec. 31, 1941,
Includes deposits in foreign branches: a $271,778,000 (latest avail-
able date): b $63,199,000 (latest available date); ¢ (Feb. 11.), $2,564,-
000; d $98,609,000 (latest available date); e (Jan. 31), $24,303,000.

Crude Output Spurts To New
‘Record High

A jump of more than 465,000 barrels in daily average
production of crude oil during the week ended Febru-
ary 7 carried the industry to a new record high of
4,336,900 barrels, according to the mid-week report

of the American Petroleum Institute. The tfotal was
235,100 barrels above the February market demand
estimate of the Bureau of Mines. Texas, with a climb
of 461,400 barrels, was the major factor in the new
record flow of oil,

Inventories of finished, unfinished and aviation gaso-
line crossed the 100,000,000-mark last week for the first
time in.months, a rise of 2,414,000 barrels lifting the
total to 100,224,000 barrels. A year ago, stocks were
92,551,000 barrels. Stocks of finished and unfinished
gasoline, light and heavy fuel stocks on the East Coast
all showed losses.

Daily average flow of crudeé oil to stills during the
initial week of the month was up to 3,853,000 barrels,
against 3,848,000 barrels a week earlier. Refineries ran
at 82.3% of capacity, against 82.2% a week earlier. Pro-
duction of gasoline showed a slight loss, dipping to-12,-
895,000 from 13,201,000 barrels in the final week of

~ January.
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.- est and under strict control.
trading. The range for sterling /this week has been |

1,272,000

2,088,000

~ New York Money Rales 1

Dealing ‘in detail with call loan rates on the Stock
Exchange from day to day, 1% was the ruling quotation
all through the week for both new loans-and renewals. :

The market for time money continues quiet. Rates con= '

tinued nominal at 1% % up to 90 days and 1% % for four
to six months maturities, - The market for primie com-

has been no let up in the demand and the supply of

. paper continues fairly large. - Rates are unchanged al- |

though there has been a slight stiffening all along the | ;¢4 venrs $9.500,000,000 increase in the Federal debt.

line. Rates are % %-—3%% for all maturities. :

Course of Sterling Exchange

The market for sterling exchange is devoid of inter-'
The pound: is firm in light

between $4.03% and $4.0334 for bankers’- sight, com-
pared with a range of between $4.03% and $4.0334 last
week. The range for cable transfers has been between
$4.031, and $4.04 compared with a range of between
$4.03% and $4.04 a week ago. ;

Official rates quoted by the Bank of England con-
tinue unchanged: New York, $4.02%-$4.03%; Canada,
4.43-4.47 (Canadian official, -90.09¢190.91c per - United
States dollar); Australia, 3.2150-3.2280; New Zealand,
3.2280-3.2442,

In London exchange is not quoted on Germany, Italy
or any of the invaded European countries. In London,
exchange on China and Japan have been suspended by
Government order since July 26. In New York ex=
change on these countries was similarly suspended, but
trading in the Shanghai yuan was resumed on Aug. 4
under special Treasury license.

As  Minister of War Production, Lord Beaverbrook

. Awill supervise and coordinate the work of the three

existing aircraft, shipping and transport supply depart-
ments and will represent the British Government in
the various pooling arrangements with the United
States, Prime Minister Churchill told the House of Com-
mons on Tuesday. A White Paper issued on the sub-
ject states that the Minister of War Production is
responsible for the allocation of resources, productive
activity, and raw materials, but not for labor' power.

Production of the 60,000 planes, 45,000 tanks, 20,000
anti-aircraft guns, and 8,000,000 tons of shipping fixed:
by President Roosevelt as the objective in 1942 will
require immediate conversion of existing plants to war
purposes, according to Donald M. Nelson, head of the
War Production Board, as well as increased war output
by factories already partially devoted to munitions.
Conversion is the only straight, fast road to victory, he
said, for there is not time, material or manpower to
duplicate our productive resources. - The iicreased
momentum of munitions production is reflected in the
War Production Board report that about $2,276,000,000
was spent during January on war output by the Treas-
ury and the Reconstruction Finance Corporation, com-
pared with the rate of $2,240,000,000 estimated as neces-
sary to keep pace with the President’s program. Mili«
tary contracts approved in January -totaled $11,652,-
000,000 against $3,482,000,000 in December.: Plane and
tank output was stated to -be up to schedule and in
some cases ahead, and marked improvement was noted
in 'artillery, ordnance -and machine tools. | The War
Production Board is considering a spring drive to attain
maximum production effort and. efficiency until the
process of converting durable: goods industry to -war
work is completed in June. The experience of the Brit-
ish during their intensive armament™drive. after Dun-
kirk indicated that factory workers copld not put in
more than 10% hours a day without impairing their
efficiency.' y ;

On Monday President Roosevelt signed the $26,495,-
000,000 naval appropriation bill and asked Congress for -
nearly $23,000,000,000 to provide . equipment for a
7,000,000-man army, including more than $13,000,000,000
for ordnance and more than $3,000,000,000 for acceler-
ating the arms productionprogram, and for $3,852,000,-
000 to build 18,000,000 tons of cargo shipping, e

In order to ensure the most effective utilization of
United States tonnage in the common war effort, Presi-
dent Roosevelt on Feb. 9 took control of all phases of
the American merchant marine, apart. from the actual
construction of ships and training of personnel, from the

five-man Maritime Commission and placed full authority . -

in the hands of the board’s chairman, Admiral I:]mgry
S. Land, as head of the newly created War Shipping
Administration, Admiral Land is empowered to allo-
cate all vessels (other than those engaged. in domestic
transportation) for use by the Army, Navy, other Fed~
eral departments and agencies, and the governments of
the United Nations, and must handle the many complex
problems involved in adapting ‘available shipping’ re-.
sources to changing supply needs on many fronts, while.
carrying out the 18,000,000-ton 'construction program
to be completed in 1943. Establishment of a ‘supply
route protected by United States garrisons on islands
across the Pacific to New Zealand, reported on Tuesday,
opens another vital seaway for the flow of troops and
supplies. : :
The supplemental Navy and Army expenditures will
bring the nation’s war costs to more than $140',000,000,000
by.July 1, 1943, and the Budget Bureau estimates that
the national debt will then exceed $110,0Q0,000,0_00. The
latest $1,500,000,000 ‘of Treasury financing brings the
current debt close to the present $65,000,000,000 statutory
limit, itself $20,000,000,000 more than the level prevaling
during the World War, and Secretary Morgenthau an-

' nouriced on ‘Monday ‘that'he wiil soon ‘ask *Congress to'

raise the debt limit to at least $110,000,000,000 or to
remove it altogether. " While expenditures are expected
to reach $31,000,000,000 during the present fiscal year
and. $59,000,000,000 during 1943, new budget receipts
under the increased taxes will amount to only $11,900,-
000,000 for the 1942 and $23,500,000,000 for the 1943 fiscal
year.  Efforts to curb inflation by selling government
securities to investors other than banks resulted in the

mercial paper continued very active this week. There & Second half of 1941 in placing four-fifths of the year's

$11,000,000,000 increase in privately held and guaranteed
government obligations in the hands of non-bank in- |
vestors, whereas in 1940 the banks absorbed two-thirds

_ Plans to remove $3,000,000,000 in gold from New York
and San Francisco to interior depositories were disclosed

! ‘by .d recent request from the Director of the Mint for
| '$630,000 to transfer $1,000,000,000 from New York and
- $500,000,000 from San Francisco. Gold at the New York

Assay Office'on Dec:'3 amounted to'$2,200,000,000 and at
the San Francisco Mint to $800,000,000. ;

In view of our belligerency the President on Feb, 9 re-
quested Congress to repeal Section 7 of the Neutrality
Act ‘of 1937, in order “to legalize transactions essential
in the effective prosecution of the war,” The section,

“which  forbids private loans to foreign belligerents or

the sale of their securities in this country, was not in-
tended, he explained, to apply to a situation in which
the United States is itself a belligerent. Senator. Con-
nally, of the Senate Foreign Relations Committee, said
that repeal of the section would facilitate trade with
Britain and Canada, ;

An additional $5,430,000,000 was requested by the
President on Feb. 10 for lend-lease aid through June 30,
1943. A single cash appropriation- was sought-in the
interests of speedy administration to meet requirements
such as agricultural and industrial commodities, storage
facilities, vessels and ships, necessary services and ex-
penses, trucks and equipment. - Approval of the expen=-
diture would bring the total lend-lease appropriations to
date to $27,715,000,000, and the transfer of naval and
cargo tonnage to anti-Axis nations without limitation
as to value brings the total authorized under the lend-
lease program to more -than -$30,000,000,000. - ;

Moderate improvement in British food supplies during
the past 9 months is ‘ascribed to lend-lease aid by the
United States Department of Agriculture, which re-
ported on Wednesday that more than 3,311,000,000
pounds of agricultural products valued at $367,000,000 |
had been shipped between last April and the ‘end of the
year. Meat consumption in Britain in 1941 averaged
between 60% and-70% of pre-war levels, fats 60%, sugar
40%, and eggs only 33%. Fish and fruit were sharply
curtailed, but fresh milk was only slightly below pre-
war consumption; and bread, potatoes, vegetables, all
unrationed, were 10% to 20% above pre-war levels.
According to British Labor Ministry figures, the cost
of living advanced about 30% between Sept. 1939 and
the end of 1941. 'Small shopkeepers were warned by
the Board of Trade recently that the 1942 retail outlook
is ‘bleak; ' as shortages of war -materials and ' finished
goods, price control and rationing will be more severe.

Soap rationing was announced on Feb. 8 in order to &

save 50,000 tons of shipping space by reducing consump-
tion about 20%. - In order to obtain dollar exchange for
necessary purchases, British manufacturers are studying

- products which they could sell in this country without

competing with American products, a representative of
a British chain system stated recently. .He found that
china, earthenware, leather -goods -and  fine textiles
could -be offered for sale here. : 3 .

‘Under the 1942 war production program outlined by
President Roosevelt early in January, 53% of the aggre~
gate industrial ouput will be devoted to war purposes,
Department of Commerce experts state, compared with
21% last'year. In the durable goods class alone the ratio
will be 80% as against 35% in 1941. Since a total in-
crease in industrial output of only 15% is expected this

. year, the change will have to be accomplished at the

expense of civilian production, with a resultant low-
ering in the standard of living of about one-third., To
turn out the 60,000 planes set as the 1942 goal, four times
as, many planes must be produced as last year. s

Increases in service pay and allowances of £55,000,000
a year were announced on Tuesday, in order to provide
a reserve for use after the war. Daily allowances of 6d.
(10c)- will ‘be set aside for non-commissioned soldiers
and sailors, and family resources will be increased by
reducing the compulsory allotment for dependents by
35s. 6d. a week. ' An increase of 1. a week is to be
made in the allowance for each child. - L

The threat to Australia implicit in the imminent loss
of Singapore produced immediate stringent action to
mobilize the full strength of the country in a united
war effort, Prime Minister Curtin on Feb. 10 stated
the Cabinet’s decision to call up additional men and
announced a- series of economic measures by which
workers, wages, prices, profits, investments and inter-
est rates are brought under rigid Government coatrol.
Wages and prices.are pegged at current levels, subject
to cost of living adjustments, profits are limited to 4%,
the ‘sale or investment of capital is forbidden without

‘Government permission, except for investment in war

loans or.other official war purposes. Recent regula=
tions, -to be put into force:immediately, require. all

‘employees to obtain work through Government labor

bureaus, impose severe penalties for employee. absences
except for illness, and forbid dismissal of war workers.
On Monday the Government. called for 29,000 moré .
munitions workers, half ‘of them women, within the |
next six months. In addition, women will be needed
to join the 40,000 now ergaged on work in textile mills,

The Canadian dollar continued relatively firm,
though below the high of 88.56 reached last week in
Tuesday’s trading. Canada will float its second $600,«
000,000° Victory' Loan between 'Feb. 16 and March 7,
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-Finance Minister: Ilsley. stated -on "Tuesday:.. The. loan
““will' be offered -at par inthree maturities: a- Zl/g-year

& .issue at: 115 %,:maturing-Sept.;1,11944; a -six-year issue |
. at 214%), to mature on March 1 1948 and-a’ 12-year.
t'issue at 3%, maturmg on-March” 1 1954, The ‘long-term

. issue;  available in- denominatmns from$50 to $25,000,

Lowill be payable at maturity-at-101.and :may . be called,

¢ at 101 during or after 1952. -An issue of $95,000,000

1% % ‘bonds and an issue of.$60,000,000 2% ‘bonds ma-

. turing  this: May 15 and-June.1, xespectwely, which are
largely held by the life insurance and trust companies,

- banks, and financial ‘institutions, may be exchanged for

" the new Victory  Loan.

Canadian - companies purchasing essentxal materxals

i or manufactured products in the United States will re-

i ¢eive . the same priority -assistance as in the case of
: our own . industries, the 'United States War: Production

: Board announced.on-Monday. . Canadian industries may
“rvapply the priority ratings:stated in the appropriate gen-
eral preference orders or may-submit individual appli-

¢ cations for:priority’ assistance.: Applications under the

;:general priorily orders should be sent to the Canadian.

. Department of Munitions and Supply: at Ottawa, which
. will ‘obtain approval from Washington: In'the case of

individual applications by Canadian companies for
‘ priority aid, applications should be ‘made to the same

, ‘department but directed to the United States Priorities |
Specialist who is to be -stationed. . there to assist in |~

~ handling such applications.
The American Securities Corpora'uon reports in its
:-quarterly review: that, on .the basis: of official records
of both countries, Canada’s per capita debt, which at

. $295 in June, 1930, was $165 greater than that of the

. United States, was only $30 greater in December, 1940,

when it stood at $387. By the end of last year the dlf-‘

;. ference had dimished to' $16, and it is expected that

by December, 1942, the Canadxan figure will be $93 less' £

:-than the per caplta debt of the United: States.

Montreal funds ranged during the week between a-

. discount of 117%3% and a discouat of 113/16%.

.Continental and Other Foreign Exchange
The cost to Germany of 27 months of war was placed
« by the Reich Finance Minister in a recent address at
--218,000,000,000 marks. - The  figure ‘is based: on Count
von K;omgk’s statement  that half of the cost was met
by taxation and half was added to the publxc debt.

« According ‘to his  statement, the-increase in the debt’

: amounted to 91,300,000,000 marks.. Twice this sum brings
the cost to 182,600,000,000 marks, to which must be added
the 36,000,000,000: marks of machinery replacement re-
serves which last fall was placed in blocked savings ac-
counts and used for the conduct of the war. .

Tax revenues increased from: 6,800,000,000 marks in
1933 to17,700,000,000 marks in 1938 and -32,000,000,000
“-marks in 1941, Count von Krosigk stated that savings
: deposits increased. from 11,400,0€0,000 marks in 1933 to
. 19,800,000,000 marks at the ‘outset of the war and to

36,000,000,000 marks by the end of 1941. From 46,000,-
000,000 marks in 1933 public revenuie had risen, he said,

- to - 80,000,000,000 marks in 1938 and to 110,000,000,000
marks in 1940 and 115,000,000,000 ‘marks in-1941. Note

. ‘circulation. mounted from -13,200,000,000 marks to 22,-
000,000,000 marks from -the beginning to the war to
last November. : ;

The Reich debt, the Finance Minister stated, was, in
; proportion to populatlon only 1/3 that of Britain. The

German debt was placed at.37,200,000,000 ‘marksin Sept.
1939, 79,400,000,000 marks in 1940, and 128,500,000, 000
marks. at the end of 1941. . Count von Krosigk pointed

from 7% to 3% %, while the terms of Treasury bonds

had been extended from 4 years to 20 years, making it

possible to carry the public debt w1th 10% of the normal
revenue.

The Bank of France disclosed on Feb. 9 that the total

. paid for German occupation costs to the end of 1941
+ amounted to 210,000,000,000 francs, placing such a severe
- drain on the Treasury that the go'vernment “has been
© forced to resort to printing presses” for money.  The
arbitrary exchange rate of 20 francs -to the mark has
. enabled the Germans to buy -all the commodities they
. require for next to nothing and to acquire large interests
. in French companies and enterprises. The French Fi-
nance Ministry is trying to offset the low exchange rate
by maintaining fixed commodity prices, but its efforts
are complicated by the competition of the black markets
for dwindling supplies.

It was made known recently that Spain’s debt to Italy
for war material ‘provided during the civil war was

. established by an accord signed in-Madrid on May 8,

- 1940, at 5,000,000,000 lire (about $250,000,000).  Spanish
Treasury bonds for that amount were accordingly trans-
ferred to the Central Bank of Italy as evidence of the
debt.

Response to the latest Rumanian loan was reported
so unfavorable that the subscription period was ex-
tended for the third time. If-satisfactory results are not
obtained by March 1, a forced levy may be expected.

. Exchange on the Latin‘' American countries is dull
and -without feature. 'The Cuban .peso receded some-
what following its recent advance to a premium . of
1%%. The rate on Venezuela rose to 28.50 ‘on Wed-
nesday.

Brazil closed the year with a favorable trade balance

¢ of $65,000,000, having exported 6,729,401 ¢ontos and im-.

ported 5514 417. contos. . The United States’ bought
56.94% of ‘ Brazil’s exports and supplied..60.30%" of its
imports, and Argentina -purchased 9.16% and sold
11.25%. -~ Strategic materials accounted ‘for the ma]or
share of the increase in exports to-the United States..

-Nicaragua is considering the modificaiton ‘or aboli-:

tion of its exchange control, because the: unproved ex-
change posmon of the: cordoba favorable export .prices;
the decrease in- available Umted States products, and

EUROPE—

~ Foreign Exchange Rates

Pursuant to the requlrements of Sectxon 522 of the

Tariff Act of 1930, the Federal Reserve Bank is nosw cer-

nfymg daily to the Secretary of the Treasury the: buying rate for cable transfers in-the different countries of the
world. - We-give below a record for the week just passed: -

" -FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE BANK TO TREASURY UNDER TARIFF ACT OF 1930

FEB, 6 TO FEB,

12, 1942, INCLUSIVE

- ’Count_ry and Monetary! Unit

Noon Buying Rate for Cable Transfers in New York

Value In United States Money'

Feh. 7 Feb. 9 Feb. 10 . - Febi11

Belgium,: Belga
Bulgaria, . lev
Czecho-Slovakia, koruna
Denmark, krone
‘England, pound sterling—
Official
%iPFree: "Eaiil
Finland,  markka .
'+ France, franc ¥
- Germany,: reichsmark
Greece, drachma
Hungary, pengo

4.035000

Italy;- lira
. Netherlands, guilder
Norway, krone
Poland, ' zloty
Portugal, d
Rumania, leu
Bpain, -peseta
Sweden, = krona
Switzerland, franc
Yugoslavia, dinar. .__

ASIA—
China, - Chefoo  dollar (yuan)
China, Hankow dollar (yuan) _.__

ke 208 003 605 000 e e e <k ke s

- China, Shanghai dollar (yuan)

China, Tientsin dollar (yuan)
Hong Kong, .dollar -
India (British), rupee.
.. Japan, Yen
Btraits Settlements, Aollar o ccmmccaaaaa §

'AUSTRALASIA—

Australia, pound—
Official

3.228000
3.215033
3.227833

Free
New: Zealand, .pound

AFRICA
Union of South Africa, pound

NORTH AMERICA—

Canada, dollar—
Official
Free

Mexico, peso

Newfoundland, : dollar
Official
Free

SOUTH AMERICA—
Argentina, peso—

.. ‘Official
Free
Brazil, milreis—
Official

3.980000

909090
.880625
.205625

909090
.878125

.297733*
.237044%

060580
Free

.051385*%
Chile, peso— ;
* Official §
Export
Colombia, peso
Uruguay, peso—

§
.570050¢

.658300*
,5322256%

Controlled .
Non-contrelled

- 4,035000
t

+~.809090

' .297133%

4.035000
4,035000

4.035000
4.035000

4.035000 4.035000

4.035000

" Holiday,

t
¥

ok 2075 205 205 b 243 b <ok = = =k —F k=
ke 2075 808 005 U0 e ke ok ok ok o o e o
ok 07 0075 003~ 208 b ke e ke ke b ok

b
B e o e
—+

.301215

T
.301215
t 1
.467400

467366

+
.301%15
465300

.30%215 Holiday

467400

4.228000
3.215033
3.227833

3.228000
3.215033
3.227833

3.228000
3.215033
3.227833

3.228000
3.215033 -
3.227833

3.980000 3.980000 3.980000 3.980000

909090
.88187%5
205500

909090
.882421
205625

.909090
1880000

909090
.882500
205625

.909090
.880000

509090
.882734
.205625

.909090

.879375 .880208

.207733%
.237044*

297733*
.237044*

.207733*
.237044%

.060580* .060580* .060580* .060680*
.051410* .051335* .051385% 051360

iy $ R §
§ § § §
.570000* .569925* .570000* ,570000*

.658300* .658300* ] .658300"
.527500* .528000* .528166*

.237044%

.658300*
.532225*

* Nominal rate. tNo rates 'available, - § Temporarily -omitted.

: Wéekly- Return of the Member Banks of the Federal Reserve System

Following: is the weekly statement issued by the Board of Governors of the Federal Reserve System, giv-

- “out that interest on Reich borrowings had been reduced.|  ing the principal items of resources and liabilities of t

which “weekly returns are obtained. These - figures
themselves

he reporting member banks in 101 leading cities from
are always a week behind those for the Reserve banks

ASSETS AND LIABILITIES OF: WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEBRUARY 4, 1942
(In Millions of Dollars)

New

Federal Reserve Districts— Total Boston

Phila-
York delphia

Rich-
mond

At~ St.
lanta - Chicago = Louis

Kans.
City

Minne=
apolis

Cleve-

San
land Dallas Fr'isco

ASSETS— $ $

" Loans and mvestments—total ........ - 30,355 1,510
Loans—total 11,241 783
Commercial indus. snd agricul. loans.... 6,785 430
Open market paper 107
Loans to brokers and dealers in secur... 11
Other loans for purch. or carrying securs. 15
Real estate loans 6
Loans to banks. I
Other loans 144
Treasury bills 50
Treasury notes 40
United States bonds. 456
Obligations guar, by U. 8. Govt.————-. o2 54
Other securities 127
Reserve with Federal Reserve Banks 493
Cash in" vault

Balances with domestic banks.
Other assets—net

LIABILITIES—

Demand deposits—adjusted. ommeem-aex s
Time deposits
United States Government deposits
Inter-bank deposits:

‘Domestic - banks

Foreign banks
Borrowings
Other liabilities
Capital accounts

5,203
101
230
444

140
181
0

24,4517
5,214

11,242
1,095
194

. 3,601
564
252

1,664 2

3,925

12

$ $ $ $ $
828 943 536 . 684 2,664
414 460 272, 360 ' 1,137
233 286 150 255 487
2 23
4 9
13 35

20
334
398

17 102 111 T 92

the increased costs and hazards of travel have caused

a marked decline in demand for United States. dollars.

Furthermore, Nicaraguans' are finding that their money
can be safely invested in their own country.

Exchange on the Far Eastern countries is nominal.

It is reported that China may float-an issue of domestic
bonds in- dollars and pounds sterling, which with the
new loans of ~$500,000,000' from the United States and
$200,000,000..- from Great | Britain, will' absorb legal
tender -now-in circulation. A Chinese dollar is worth
about 5 cents at the off1c1a1 rate of exchange, but prices
have reached. fantastic levels in Chungking, Relief for

the Government employees with fixed salanes is being
undertaken by the newly established Commodity Pro-
duction and Dlstrlbutlon Administration, which intends
to run all Government ‘factories, industries and institu-
tions and to establish cooperative stores where goods
. obtained with Government funds. at much lower prices
from neighboring provinces will be sold at cost.

While lend-lease facilities are being used to expedite
delivery of supplies to the Netherlands East Indies, the
People’s Council stated on Feb. 9 that the Government
will continue to pay cash for-its United States purchases
unless its exchange position should deteriorate.
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- today. Accordingly, in the above

. corresponding week a year ago.

e

Bank clearings this week show an increase compared with a.year ago. /Prelim-
inary figures compiled by us, based upon telegraphic advices from the chief cities
of the country, indicate that for’ the week ended today, Saturday, Feb. 14, clearings
from all cities of the United States from which it is possible to obtain weekly clear-
ings will be +0.5% above those for the corresponding week last year. - Our prehm-
inary total stands at $5,549,719,372 against $5,519,732,079 for the same week in 1941,
At this center there is an increase for the week ended Friday of 2.5%. Our com-
parative summary for the week follows: WE

Clearings—Returns by

__ THE COURSE OF BANK CLEARINGS |

Telegraph
Week Ending Feb. 14 ‘ 1942 19;1 i
% /106,429,166 2,055,043,928 | 4+ 2.5
gﬁl’éa;’o"'k 261,989,843 256,104,171 . + 2.3
Philadelphia 362,000,000 314,000,000 +15.3
" ‘Boston : __. 233'144,675 191,551,470 +21.7
Kansas . City' —- 98,924,969 75,823,713 +30.5
' St. Louis 101,900,000 |, 174,400,000 °+37.0
San Francisco 125,970,000 108,201,000 < +16.4
Pittsburgh 130,103,184 105,132,718 +23.8
T R P O AR 131,639,938 101,177,080 '+ 30.1
‘Cleveland 97,879,704 86,515,980 _ +13.1
Baltimore e 81,776,821 70,239,434 < +16.4
; (o TR AT B e i 3.737,788,300  3,286,540,487 +13.7 -
oﬁ‘é“é?ai‘sf five Yxays_f _____________________ 886,077,844 867,935,010 + 2.2
fes, five days —-—-—-- iR 4,624,766,144  4,154,475,497 +11.3 .
Alir miles?uo;fen;ay_- 4 924,953,228 1,365,256,582 —32.3
Total all cities for Week . ooomemm-cmeamea 5549,719,372  5519,732,019 + 05 1

Complete and exact details for the week covered by the foregoing will appear
in our issue of next week. We cannot furnish them teday, inasmuch as the week
ends today (Saturday) and the Saturday figures will not be available until noon
the last day of the week in all cases has to be

timated.
5 In the elaborate detailed statement, however, which we present further below.
we are able to give the final and complete results for the week previous—the week
ended Feb. 7. For that week there was an increase of 15.7%, the a_ggregate of
clearings for the whole country having amounted to $7,157,196,872 against $6,183,~
409,824 in the same week of 1941. Outside of this city there was an increase of
23.8%, the bank clearings at this center having recorded an increase of 85%. We
group the cities according to the Federal Reserve districts in wh}ch they are located
and from this it appears that the New York Reserve District (including this city),
recorded an increase of 8.6%, the smallest for any District in the country. At the
top of the list'Kansas City had a 38.2% increase in volume of checks 'cleared over
the same week last year; Minneapolis followed very close with an improvement
of 35.2%. St. Louis was next with a rise of 35.2%, Dallas with 30.9% and Atlanta
with 28.8%. San Francisco and Chicago showed gains of 26.0% and 25.2%, re-
spectively. The Cleveland Federal Reserve District had an increase of 22.8% and
Philadelphia of 18.3%. Richmond improved 17.5% and Boston 15.1% from the

In the following we furnish a summary by Federal Reserve Districts.
SUMMARY OF BANK CLEARINGS

Inc. or Dec. y
Week Ended Feb. 7 1942 19;1 % 1940 1929

eral Reserve Districts $ i
lsrﬂlﬁoston__ - 12 cities 338,396,305 293,884,661 +15.1 237,753,715 231,047,715
2d New York. 12 3,644,061,156 = 3,354,099,678 + 8.6 2,747,216,527 - 3,196,979,310
3d Philadelphia 0 560,927,061 474,007,446 +18.3 396,866,641 353.46’7,96.1
#th Cleveland ' ... L Rbiony 450,264,304 366,637,986  +22.8 213,671,387 245,672,142
$th Richmond - 6t 203,997,551 173,576,968  +17.5 129,195,907 115,633,040
6th -Atlanta - 0 ¢ 266,387,050 206,782,640 +28.8 157,806,981 148,155,953
7th Chicago 189 679,270,112 542,487,440 +25.2 431,886,388 402,914,604
8th 8t. Louis_——_- 4 " 226,549,273 171,478,071 +32.1 131,026,367 123,875,510
$th Minneapolis - y B 143,246,735 105,931,300  +35.2 89,973,815 74,116,702
10th Kansas City-- 101 194,348,347 140,612,269 +38.2 118,034,259 112,537,649
11th Dallas -~ 8.1 % 103,454,158 79,027,665  +30.9 64,579,919 66,289,343
12th San FranCiscO.----- 10 * 346,294,820 . 274,883,700 - +26.0 224,200,676 293,183,698
b 11 7. ) D - 112 cities - 7,157,196,872  6,183,409,82¢ +15.7 5,002,211,582 . 5,273,873,627
Dutside New York Cityomemeeeeeeaa 3,652,244,481  2,951,137,268 +23.8 2,357,582,891  2,180,825,004
E 61111 [ . 32 cities 461,796,470 421,136,408 + 9.7 603,991,487 290,539,903

We now add our detailed stafement showing the figures for each city for

the week ended Feb. 7 for four years:
Week Ended Feb. 7

1nc. or Dec.
‘Clearings at— 1942 19:1 % 1_9;0 1929
$
First Federal Reserve District—Boston—

Me.—Bangor __.. - 944,194 802,088 +17.7 ¥ 520,436 568,222
Portland ._-. 3,192,336 '2,282,663 = +39.9 1,619,947 1,711,692

Mass.—Boston 289,121,027 252,885,502 +14.3 204,108,838 199,273,933
Fall River focacanaraaiiatilcaaae ,604 g 677,828 +20,2 ,617 799,437
Lowell 456,487 422,240 + 8.1 423,280 424,480
New Bedford: .ciceamacemsnesie 842,950 740,583  +13.8 561,132 669,016
Springfield .- 3,473,944 3,474,119 — 0.1 2,986,944 2,595,100
Worcester ... 2,555,444 2,290,391 +11.6 1,930,560 1,707,193

Conn.—Hartford . 13,709,689 11,703,497 +17.1 9,767,144 9,910,447
New Haven ... 6,500,893 5,192,488 +25.2 4,417,549 3,778,995

R. I.—Providence .. - 16,284,200 12,908,200 +26.3 10,231,200 9,056,700

N. H—Manchester oo crcmmmmaaa 500,537 505,062 — 0.9 587,068 552,500
Total (12 cities) mmoccmmecmmneaa 338,396,305 293,884,661 +15.1 231,153,715 231,047,715
Second Federal Reserve District—New York— :

N. Y. —Alb8NY v ammmmmmercmmaaan 7,179,854 6,021,849 +19.2 7,770,421 20,880,173
Binghamton coeccceccccm e 2,059,548 1,661,109  +24.0 1,267,935 860,422
Buffalo 45,900,000 37,100,000 +23.7 32,500,000 29,000,000
Elmira 1,008,822 681,884 +47.9 441,439 433,537

town 986,16 764,258  +29.0 700,464 589,153

New YOrk cvccccccaa oo 3,504,952,391 - 3,231,772,556 + 8.5  2,644,628,691 3,093,048,623
hest: 12,180,400 11,267,571, + 8.2 8,538,453 7,382,

, U BYFACUBE moiymmmmemmemm———m——— 6,347,794 ‘5,930,026 # 7.0 5,950,609 4,026,603

Cunn.—Stamford - 5,819,298 5,009,676 + 4+ 16.2 4,036,239 4,070,064
e tclair 530,177 508,847 + 4.2 421,117 376,327
Newark 26,433,306 24,597,497 + 7.5 18,940,020 15,200,636
Northern, N. J. commmcmcamanen - 30,663,403 28,794,405 + 6.5 22,014,139 21,110,849
“Total (12 Citles) weomiccmaana 3,644,061,156  3,354,099,678 -+ 8.6  2,747,216,527  3,196,979,310

. Third Federal Reserve District—Philadelphia— . !

Pa.—Alt - 570,753 563,147 .+ 1.4 438,437 360,920
i leh R ¢ 825,279 634,046 . +30.2 491,560 752,586
Chester e ccccaicccam. 452,462 420,459 "+ 1.6 486,783 289,571
. L t 1,501,121 1,476,472  + 1.7 1,147,006 11,122,160°
Philade’phiy e 546,000,000 - 461,000,000 .418.4 386,000,000 . - 343,000,000
‘Readi 1,244,873 -1,529,131 - —18.6 1,330,544 - 1,225,181 .
Scranton ... 2,648,714 2,482,272 + 6.7 2,135,408 2,070,449
Wilkes-Barre 1,238,740 1,159,611 * + 6.8 « 877,340 - 843,318 -
York 2,109,419 1,507,508 +39.9 1,077,754 1,034,576

N. J—Trenton o cvmamcccn 4,335,700 3,234,800 +34.0 2,881,800 2,769,200
‘Total (10~ cfties) meeemommccaaea 560,927,061 474,007,446 +18.3 396,866,641 353,467,961
Fourth Federal Reserve District—Cleveland—

©Ohjo—Canton S R 2,726,042 2,781,697 — 2.0 2,116,740 1,844,009
Cinetnnati 85,068,400 62,664,603 +35.8 54,163,997 50,535,991
Cleveland .. 144,123,931 112,637,172 +28.0 89,240,587 75,727,936
Columbus .. 12,666,900 11,799,500 + 7.4 9,378,600 9,413,700
Mansfield oo em 2,386,113 1,925,854 +23.9 1,628,870 1,564,802
Y gstown 3,688,879 3,037,348  +21.5° 2,435,550 2,512,134

Pa.—Pittsburgh 199,604,039 171,791,812 +16.2 114,707,043 104,073,570
Total (7 rities) .-..-..-/_........ 450,264,304 - 366,637,986 +22.8 :273,671,387 245,672,142
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Fifth® Federal Reserve District~Richmond— ; o't R S I (¥

W. Va.—Huntington 914,361 716,005 © +27.7, 449,889 ."'315,805

Va.—Norfolk 5,308,000 + 3,911,000 '4+35.7 2,305,000 ° 2,165,000
Richmond .._ 55,112,539 45,961,348 +19.9 36,361,051 32,879,314

B. C.—Charleston 2,093,377 1,540,591 - +35.9 1,193,025 1,210,898

Md.——Baltimore ___. 105,719,562 90,234,068 ' +17.2 66,663,130 58,316,030

D. C.—~Washington ...- : 34,849,712 31,213,956 +11.6 22,223,782 20,745,993
Total (6 cities) —eem-. - 203,997,551 173,576,968 - +17.5 129,195,907 . 115,633,040
Sixth Federal Reserve District—Atlanta— : 3

“Tenn.—Knoxville ... 6,683,402 4,968,704  +32.5 4,833,329 - 4,378,605
. Nashville . __, e 28,596,710 21,592,837-+ +32.4 716,703,129 .7 17,370,119 -

Ga.—Atlanta &2 96,800,000 73,600,000 ! +31.5 53,800,000 48,200,000
Augusta 3,136,207 1,362,878 +130.1 1,230,738 1,003,297
Macon ) 1,972,568 1,687,283 . +16.9 #925,650 833,650

Fla.—Jacksonville 27,218,000 27,732,000 — 1.9 ' 20,736,000 17,228,000

Ala.—Birmingham ... 34,817,955 25,731,732 +35.3 20,403,356 18,371,255
Mobile .o ... i 3,707,035 072,316,778 . +60.0 1,777,960 1,760,364

Miss.—Vicksburg ... % 255,526 , 781 4 3.6 172,433 158,161

‘La.~New Orleans _....._. 63,299,647 47,625,647 . +33.2 37,224,386 38,852,496
‘Total (10 clties) cemmmecncma—ax. o 266,387,050 206,782,640 ' +28.8 157,806,981« . 148,155,953
Seventh Federal Reserve District—Chicago— ) 0

Mich,—Ann Arbor —eeicmmceccame- 693,801 706,153 — 1.7 382,385 487,079
Detroit 188,306,490 128,825,396 +46.2 88,777,819 76,156,467
Grand Rapids —._. 3,865,389 3,688,580 + 4.8 2,821,560 2,855,239
Lansing ______ > 2,603,354 2,060,101 . +26.4 1,582,821 1,085,830

Ind.—Ft. Wayne - 2,487,924 2,001,702 =~ +24.3 1,589,657 1,409,085
Indianapolis ... u 24,688,000 21,612,000 +14.2 16,154,000 15,901,000
South Bend . - 2,663,865 2,710,298 . — 5.4 1,782,514 1,293,739
Terre Haute .. = 6,731,821 5,902,792 +14.0 5,210,351 4,551,657

Wis.—Milwaukee & 29,194,700 23,412,870 -+24.7 20,672,135 19,643,670

Ia.—Cedar Rapids _ . 1,725,529 1,311,310 +31.6 1,148,201 1,045,594
Dps Moines —__. 5 13,521,617 10,466,410 = +29.2 8,881,428 7,827,862
Sioux City - &5 5,269,706 3,866,824  +36.3 3,365,149 3,125,360

[ll.—Bloomington . 397,255 595,016 —33.2 314,806 293,261
Chicago ... % 388,182,335 327,015,689  +18.7 272,138,787 261,069,295
DECRLULY. Sa i mirmmn i mnpnmon 1,230,162 1,051,676  +17.0 911,479 1,026,132
Peoria 4,488,699 4,198,322 4+ 6.9 3,793,464 3,127,071
ROCKIOrd s i i memism o iomm i i 1,924,279 - 1,660,680 415.9 1,147,047 971,778
Bpringfield * 1,395,136 1,401,621 — 0.5 1,212,785 1,044,585
Total (18 cities) —wcmeeacmcueea 679,270,112 542,487,440 +25.2 431,886,388 402,914,604
Eighth Federal Reserve District—St, Louis— , e

Mo.—St. Louis .. 130,800,000 96,700,000  +85.3 76,100,000 72,700,000

Ky.—Loulsville __ 58,355,877 44,794,238 . 4 30.3 34,687,981 34,663,127

Tenn.—Memphis 36,625,396 29,407,833 +24.5 19,717,386 16,081,383

1ll.—Quincy 768,000 576,000  +33.3 521,000 431,000
Total (4 cites) ' somouisamciccis 226,549,273 171,478,071 ~ +32,1 131,026,367 123,875,510
Ninth Federal Reserve District—Minneapolis—

Minn—Duluth i —a 3,119,892 2,957,190°  + 5.5 2,644,531 ¥ 2,015,094
Minneapolis 93,341,619 68,643,458 -  +36.0 56,985,791 47,673,188
St. Paul .. 317,079,010 26,266,993 - +41.2 22,984,207 18,994,190

N. D.—Fargo ... 3,056,050 2,846,887 - + 7.3 2,406,158 1,840,541

8. D.—Aberdeen 1,204,822 3,672 +62.0 665,005 474,977

Mont.—BINGS: iolivaemssmmnmsaas +975,176 836,429 - +16.6 663,184 516,432
Helena 4,470,266 3,636,771 . +22.9 3,624,939 2,602,280
Total (7 cities) mocecmmcacmcama 143,246,735 105,931,300 +35.2 89,973,815 74,116,702
Tenth Federal Reserve District—Kansas City—

Neb.—Iremont oo ccncimmamean—. e 186,748 118,250 - +57.9 194,886 81,116
Hastings il maimsnidnasawmms 185,555 202,679 — 8.4 - 132,507 131,766
Lincoln 3,196,238 2,788,612  +14.6 2,611,111 2,317,600
Omaha 44,349,949 32,343,229 - +37.1 28,221,034 26,698,118

Kan.—Topeka 3,020,624 3,029,638 — 0.3 2,771,296 2,870,691
Wichita 5,204,057 3,314,651  +57.0 2,562,006 2,582,159

Moe.—Kansas City . 132,234,328 94,105,749 - +40.5 71,221,504 74,026,654
8t, Josepl 4,399,719 3,347,118 " +31.4 3,107,769 2,734,426

Colo.—Colorado Springs —---.e-eu. 784,735 552,173 " +42.1 637,553 472,769
Pueblo 786,394 810,170 — 2.9 674,593 622,350
Total (10 clties) commcccmcarems 194,348,347 140,612,269  +38.2 118,034,259 112,537,649
Eleventh Federal Reserve District—Dallas—

TeXas—AUSHN |~ ionomismmnlend - 2,104,558 2,596,729 —19.0 1,564,866 1,796,038
Dallas 81,237,777 60,888,203 +33.4 51,070,300 51,885,636
Ft. Worth 10,554,318 7,874,145 = +34.0 6,301,342 6,549,095
Galveston .. 3,015,000 2,534,000 +19.0 1,778,710 1,885,000
Wichita Falls - 1,313,565 1,000,003 +31.4 993,360 940,123

La.—Shreveport - 5,228,940 4,134,585  + 2.8 2,871,332 3,233,451
Total (6 Cities) ooooemcommmme-e . 103,454,158 79,027,665 +30.9 64,579,919 66,289,343
Twelfth Federal Reserve Distriet—San Francisco— :

Wash.—Seattle 62,266,630 45,182,141 +37.8 35,505,757 28,379,752
Yakima ... 1,042,576 1,114,498+ 6.5 803,415 2,766

Ore—Portland ... 47,260,423 38,604,835 +22.4 26,683,215 23,661,877

Utah—=8alt Lake City 20,331,445 15,305,781  +32.8 12,594,635 10,776,268

Calf.—Long Beach . 5,997,251 4,124,811 +45.4 3,311,504 3,763,083
Prsadena ... 4,134,684 3,847,389 + 7.5 3,526,401 3,815,975
£en Francisco 197,686,000 159,822,000 +23.7 135,381,000 126,408,588
&an Jose .. 3,144,297 2,809,487 +11.9 2,335,403 2,441,431
Santa Barbar: 1,491,445 1,648,777 — 9.5 1,888,194 1,340,114
Stockton 2,940,069 2,423,981 +21.3 2,171,152 1,803,844
Total (10 cities) amemcccmcmmna 346,294,820 274,883,700 - +26.0 224,200,676 203,183,698

Grand Total (112 cities) ... 7,157,196,872  6,183,409,824 +15.7  5,002,211,582  5,273,873,627

Outside New York 3,652,244,481  2,951,137,268  +23.8 2,357,582,891 2,180,825,004

Week Ended Feb, 5
Inc. or Dec,
1942 1941 % 1940 1939
Canada— $ $ $ o 18

Toronto 150,928,689 137,493,969 + 9.8 245,998,397 101,019,629

Montreal 128.380.831 103,572,541 +24.0 167,464,533 90,704,617

Winnipeg 40,003,833 34,659,695 +15.4 55,734,651 21,309,570

VANCOUVEE oo oo cm e 22,064.017 . 19,754,027 +11.7 . 31,858,903 15,365,639

Ottawa 59,486,259 69,370,223  —14.2 37,617,840 22,015,801

Quebec . 6,067,542 5.719.429 - + 6.1 4,996,264 4,607,873

Halifax ' 3,663,473 3070702 +19.3 .. 7,834,450 2,115,382

Hamilton 8,505,878 8,459,339 + 0.6 111,263,223 4,461,199

Calgary 6,398,911 7,350,748 —12.9 8,507,453 4,189,059

‘8t. John 2,356,667 2,539,211 — 7.2 5,564,382 1,764,962

Victoria 2,127,090. 1,968,098 - + 8.1 . 2,198,056 1,803,186

‘London 2,923,481 2,813,421 + 3.9 . 4,187,329 2,338,869

"Edmont ; 6,296,835 4,584,446 +37.4 . 4,699,695 3,293,423
gl — y e - 4,297,156 3,850,518 +11.6°° 4,052,781 2880.:)83

: 503,531 368,234 +36.7 | 340,881 27'7.113
623,605 560,765 - +11.2 513,306 426,158

1,632,650 1,516,626 - + 7.7 - 1,455,118 1,008,455

747,593 78, +29.3: 589,097 547,269

1,067,479 1,026,814 + 4.0 1,399,482 722.39(]).

1,049,572 980,423 .+ 7.1 48,767 boa.pe%

882,626 666,815, +32.4 834,887 549.242

o 344,322 255,255 . +34.9 205,692 1?2.96

Peterborough 612,177 877,345 — 9.6 590,442 51’7,533

Bherbrooke . cee-eeemmmmmmm e 1,202,812 785,988 - +53.0 716,940 64!}%19

Kitch | 1,341,239 1,186,791 +13.0 1,363,250 841, :

Windsor 3,601,400 3,198,068 +15.4 2,895,974 2,422,680

Prince AlDert .ee-mecomemcemancne 515,063 433,657 +19.0 341,450 71,699

Moncton 1,134,122 843,327 +34.5 1,062,326 296"{3‘§

Kingston 787,061 745,028 + 5.6 769,573 gﬁ.a 3

Chatham 556,107 692,883 ~—19.7 695,048 529, 36

Sarnia 522,927 460,733 +13.5 506,236 467.0l
dbury 1,080,622 952,968 +13.4 887,061 760,212

Op— AP e—.
421,136,408 + 9.7 ~ 603,991,487 290,539,903

Total (32 cities) ccecccemcmeeae

461,796,470
*Estimated. \






