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Gadsden, Ala. ^

Bond Sale—The following semi-
annv—bond&_aggregatinjg^>^ft nan,
offered for sale oa:-!Kli

155, p. 1265—were awarded to
Stubbs, Smith & Lombardo of
Birmingham, and associates, as
3&s at par:

$10,000 refunding bonds. Due $1,-
000 from April 1, 1946 to 1955

b inch ' •bvbbb'bbb'bbb; .7'//7-
10,000 public improvement re-

:
* -funding bonds. Due $1,000

from April 1, 1946 to 1955
:■/. inch ; " "'-b /.-/■ //;,/;/ /,
1,000 water refunding bonds. Due

on April 1, 1946.
1,000 public library refunding

bonds. Due on April 1, 1946.
21,000 school refunding bonds.
•;b' Due on April 1; $2,000 in

1946 to 1952, $3,000 in 1953
'

and 1954, and $1,000 in 1955.
15,000 public improvement bonds.

Due on April 1; $1,000 in 1943
*

to 1947, and $2,000 in 1948 to
;;//! 1952b /bbb'bv'bb:, b-,'.;,

Denom. $1,000. Dated April 1,
1942..- ;;b

CONNECTICUT 7 '-'i.

Connecticut (State of) /,!//
Plays Major Role In Defense

Effort—Connecticut's part in the
country's victory efforts are im¬
portant, an analysis of the data
released by the OPM on Jan. 18,
reveals.: Based. on the reports
covering the period from June
1940 to December 1941, the total
defense contracts and facilities
awarded in Connecticut amounted
to $1,136,231,000, which was 35,5%
of the $3,184,381,000 of contractual
obligations in the New England
area, and New England's ratio to
the national total was 8.5%. The
ratios of New. England states to
the New England total were as
follows: Massachusetts 7 4.4%;
Rhode Island 8.4%; Maine 7.49%;
New Hampshire 4.09%, and Ver¬
mont 0.29%. ,, ...' .... :

Aircraft contract awards in New
England were 6% of the total
amount, 7while those; placed in
Connecticut were 98.5%. of- the
total for New England. Contracts
for ships place in New England
were 17.8% of the national total
and/14.7% of;the New England

total were in Connecticut. Other

contracts, being 10% of the na¬
tional classification were placed
in New
r«ew England total were in Con¬
necticut. b ' • -/ ^;' ;'f:bb/7: ;b
Industrial facilities contracts in

New England were 5.1% of the
national total and Connecticut's
ratio to the New England total
was 35.8%. Non industrial facil¬
ities awarded in New England
were 6.1% of the national total
and Connecticut's ratio to New

England was 5.05%.
New England industry has con¬

tracted to turn out more than $3
billion worth of ships, . planes,
front line supplies and other
equipment and facilities for the
nation's armed forces since June

1940, it was revealed recently by
Theodore H. Beard, Chairman of
the Industrial Committee of the
New England Council. Mr. Beard,
who is Vice President of the Dic¬

taphone Corporation, of Bridge¬
port,' reported in detail on New
England's war f contracts at • a

meeting of his committee on the
eve of the 66th quarterly meeting
of the New England Council at
Hartford.-/ -/ "//•v//>•//•./. '/:7

'

"In the.first. 18 months of the
defense and war production pro¬

gram (June, 1940 through Decem¬
ber, 1941) prime " contracts and
project orders of $50,000 or over
awarded in New England by the
Army, Navy and Maritime Com¬
mission amounted to $3,184,381',-
000," Mr. Beard reported. / "Sup¬
ply contracts/which include air¬
craft, parks, and engines and
naval and merchant ship con-

strution, as well as a long list of
general manufactures, accounted
for $2,694,238,000, or 84.6% of the
total awards, while the remaining
15.4% represented project orders
amounting to $490,143,000 for new
industrial facilities, housing, and
the improvement and expansion of
military and naval establishments
in the region. /, b • 7

.. . , Fairfield, Conn.
No. Financing Necessary — M.

Wesley Sherwood, Town Treas¬
urer/reports that arrangements
have been made for financing a

$124,380 school building program
and no public borrowing will* be
necessary. * // - '7-7/- ■ -

:. f; Wallingford, Conn.
Bond Sale—Blair & Co., Inc.,

New York, obtained award on
March 25 of an issue, of $150,000
water department, issue of 1942,
revenue bonds on a bid of 100.438
for 1%s, a basis of about 1.71%.
Robert Hawkins & Co. of Boston,
next highest bidder, offered 100.19
for 1%S.
7. The bonds are dated April 1,
1842. Denom. $1,000. Due April
1, as follows: $7,000 in 1944; $8,000
from 1945 to 1961 incl. and $7,000
in 1962.Prim and int. (A-O)
payable at The Wallingford Bank
6 Trust Co., Wallingford. Legal¬
ity, approved by Day, Berry &
Howard of Hartford. The bank¬
ers re-offered the bonds at prices
to yield from 0.65% to 1.75% ac¬

cording to maturity.

DELAWARE

Lewes Special School District, Del.
Bond Issue Pending — R. A.

Shields, Superintendent of the
Board of Education, reports that

an election in August, 1941, has
been extended to June 1 of this

year. Matter is before the State
Building Commission.

FLORIDA

Bunnell, Fla.
Bonds Exchanged—It ii stated

by Lucille M. Smith, Town Clerk,
that $82,000 refunding bonds were
exchanged on Dec. 29. Due on

July 1 in 1944 to 1968.

Dade County Special Tax School
Districts (P. O. Miami), Fla.

7 Bond Election—The issuance of
the following bonds aggregating
$2,025,000, is said to be scheduled
for a vote at an election on May
5:7 $875,000 Spec. Tax Sch. Dist.
No. 3; $850,000 Spec. Tax Dist. No.
5; $150,000 Spec. Tax Sch. Dist.
No. 7, and $150,000 Spec. Tax Sch.
Dist. No. 9 bonds. ; " :

Everglades Drainage District (P.O.
West Palm Beach), Fla.

Debt., Composition Plan Ap¬
proved—Federal Judge Curtis L.
Waller on March 27 is said to have

approved the- plan of debt com¬

position for the above district,
thereby clearing the path for set¬
tlement of it's large indebtedness.
The Judge is reported to have
signed an order at Tallahassee ap¬

proving recommendations of a

special master on the bankruptcy
proceedings, and supplemented it
with rulings that two judgments
against the district should be hon¬
ored and that non-funded debts
should be paid from money on
hand. ' -.;"/•, y > ,

• Judge Waller's action removed
the last obstacle to refunding the
$15,000,000 indebtedness of the 4,-
000.000-acre district for about $5,-
000,000. The RFC is handling the
refunding.. \

The plan of composition calls
for paying bonds at 57 cents on
the dollar, defaulted interest cou¬

pons at 36.77 cents on the dollar,
and non-funded -debts at 26.14
cents on the dollar.. ; K

- Judge Waller ruled that since
about- $893,720 cash on hand is
enough, to. pay the non-funded
debt—-mostly ^ bills/ for services
performed for the district — it

should be paid with cash, "with¬
out the issuance of refunding
bonds."

He said judgments for defaulted
interest coupons held by Nancy
Knox and Rudolph Lindstrom
"have the force and effect of an
account stated and should be ac¬

cepted as proof of the claim of the
holder in the face amount." The
judgments amount to less than

$100,000, he said.

Florida (State of)
Discussion of Municipal Activi¬

ties—The following comments are
taken from the March bulletin on

municipal bonds, issued by A. B.
Morrison & Co., Congress Build¬
ing, Miami:
There have been no sudden

changes in prices of Florida Mu¬
nicipal Bonds during the last
month, but there has been a soft¬
ening in prices all along the line.
Relatively, dollar bonds, as a

class, appear to have softened the
most, although gasoline rationin

for gas tax bonds. There is very
little activity on the part of in¬
vestors to buy even when prices
quoted are considerably below
previous levels. This lack of in¬
vestor interest has naturally
caused a wide difference of opin¬
ion among dealers as to the prices
at which individual issues should
move. It is our feeling that the
market will remain quiet until
Congress has acted definitely one

way or the other on the question
of taxing municipal bond interest;
Whether municipal bond inter¬

est should or should not be ex¬

empt from Federal income taxes
is vitally important. It is far more
than merely a revenue proposi¬
tion. It concerns our very exist¬
ence as a democratic government.
It fs such a highly controversial
subject, that, in our opinion, it
never should have been brought
up in times like these. Person¬
ally, we feel the agitation for the
removal of the tax exempt fea^
ture of municipals is not prompt¬
ed by a desire to increase rev-^

enue, but to. centralize more

power in Washington. With that
objective in view, the Treasury
Department does not hesitate to
twist figures to suit its arguments.
It does not dwell on the facts that
if the tax exempt feature is re¬

moved, interest rates on munici-
pals must be increased; that many
communities could not meet the
cost of new refinancing save by
borrowing from Washington; and
that local taxpayers must dig
deeper to pay increased costs. If,
by constitutional amendment, the
people of the United States want
to/ tax municipal bond interest,
no one can possibly object. To
accomplish this result by Con¬
gressional act only is, in the opin¬
ion of many, a violation of con¬
stitutional rights. Certainly the
Treasury's ^request for authority
to tax interest on outstanding
municipals, which the Govern¬
ment for years-has practically
admitted are tax free, savors of
bad faith, to say the least.; .

In- our February bulletin, we
stated that cities faced with cur¬

tailment of operating money could
get along on less by employing
more efficient methods. Miami is

DIVIDEND NOTICE

/ INDIANA PIPE LINE COMPANY
26 Broadway, New York

. . .. Mr.rch r.4, 1942.
A dividend of Thirty (30) cents per share

has been declared cn the Capital litcck <$i.uU
par value) of this Company, payable May 15,
1942 tc stockholders of record at t:ie c.ore of
business April 24, 1942.

"

, ' ■ J. R. PAST, Secretary.

demonstrating the truth of this
statement, l aced with a decided
shortage for the balance of the
fiscal year if it continued operat¬
ing as it has been, the new City
Manager has insisted on drastic
cuts all along the line. It is an¬

ticipated that during the balance
of.!the year, the City of Miami
will operate on some $300,000 less
than was originally contemplated
for that period. It is going to be
necessary for a lot of municipali¬
ties to follow Miami's example,
because the money just isn't go¬
ing to be available.

Miami, Fla.
at&G" by "A. K Fuller, JJi-

rector of Finance, that the city is
preparing to offer for public sale
$1,050,000 hospital revenue bonds.
A call for bids will be issued soon

after the confirmation of vali¬
dation by the Supreme Court, now
estimated .to occur during the
early part of this month.

. . North Miami, Fla. . \

Bond Tenders Invited — Town

Clerk E. May Avil states that
sealed offerings of refunding
bonds, dated Jan. 1, 1942, will be
received by the Town Council on
April 13, at 8 p.m., EWT. The
Town Council intends to purchase
at the lowest prices offered, suf¬
ficient bonds to absorb surplus
funds in the town's debt service

account. . . .
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Palm Beach County Special Tax
School District No. 9 (P. O.
, West Palm Beach),, Fla.
Bond Election—At an election

scheduled for April 14 the pro-
1

posal to issue $125,000 construc¬
tion bonds will be resubmitted,
having failed to carry at the Feb.
10 voting. Dated March 1, 1942.
Due on March 1, in 1945 to 1972.

7 ILLINOIS

Bushnell, III.
j Bond Sale Details—The $14,000
Paving District No. 21 bonds sold

1 to the Farmers & Merchants State
. A Bank of Bushnell—v. 155, p. 1265,

t were issued as 5s, at par.- •///:7'/
Cairo, III.

. f Bonds Sold—An issue of $32,500
• ' judgment funding bonds was sold

to the Midland Securities Co. of
\ Chicago, as 3s. Dated Dec. 1, 1941. |
Denoms. $1,000 and $500..J.Due
Dec. 1 as follows: $2,500 from 1943 |
to 1945 incl.; $1,500, 1946 and 1947;1
$3,000, 1948; $3,500,. 1949; $4,500 ,

; in 1950 and 1951,. and $5,000 in!
7/ 4 1952. Prin. and int. (J-D) payable .

. ; - at the American National Bank &
Trust Co., Chicago.

'

(This report of the sale Cof-
l rects that given in v. 155, p. 11700

*'• Cairo Bridge Commission (P. 0.
Cairo), IlLli^y-i'^V;^'.:;

'

I Bonds Sold—A syndicate com¬

posed of Stifel, Nicolaus & Co., St.
/' LOuls, H. M. Byllesby & Co., Chi-

cago, Security & Bond Co., Lex-
7 ington, Bankers Bond Co., Stein
j
Bros. & Boyce, Almstedt Bros, and

'

O'Neal, Alden & Co., all of Louis-
•

ville, has purchased an issue Of
. ! $2,775,000 3%%' Cairo-Mississippi
7." River bridge revenue bonds, due

■Vvv Feb. 1/1968. ' * ?,
The ' bonds are dated : Feb. 1,

1942, and have been approved as
to legality by Masslich & Mitchell
Cooik bounty School Vtsincx itui

; ^ 76 (P. O.Evanston), III. >
Bond Sale Details—The $75,000

v/3%% refunding bonds purchased
by Stokes, Woolf & Co. and the
H. C. Speer & Sons Co., both of
Chicago, jointly, as reported In
v. 155, p. 1265, were sold at a price
of 100.03, a basis of about 3.497%.
Bug $25,000 on March 1 from 1954
to 1956 incr: Interest M-S. * >

, Elgin, lit.
Bond Sale Details—The $39,500

judgment funding bonds taken by
a local bank—v. 155, p. 1265, bear

77 2%% interest, are dated April 2,
> 1942, and mature Oct. 2 as follows:
7 $7,500 in 1943 and $8,000 from
7 1944 to 1947 incl. One bond for

-

. $500/ others $1,000 each. Prin.
•*.> and int. (A-O) payable at the City
<: Treasurer's office. •

Hardin County (P. O. Elizabeth-
/ • " . . . town), III.' 1 .

3 • Bond Issue Details—The $19,-
■% 785 bonds sold last year to Vieth,
"' Duncan & Wood, of Davenport,

■/•r as ,314s and 3Iks, as reported in
v. 154, p. 1250—were purchased

. by the bankers at par and are
v / further described as follows:

•

$12,785 3%% judgment funding
• 7: bonds. Due Jan. 1, as follow^:

/ $1,785 in 1943; $2,000 from
1944 to 1947 inch, and $1,000
from 1948 to 1950 inch

1 7,000 3V2% judgment funding
bonds. Due $1,000 on Jan. 1

- from 1951 to 1957 incl.

All of the bonds are dated Oct.
•

1, 1941. Prin. and int. (J-J) pay-
ab1a at the County Treasurer's
office. The bonds were issued for

-

/ the purpose of funding outstand¬
ing county indebtedness and are

/ full and direct obligations of the
entire county, payable from gen¬
eral taxes levied against all of

'. the taxable property therein,
Within the constitutional limit of

, 75 cents per $100 of assessed
'.valuation. 7.7../y/ .7 ;

Harrisburg, III. 777;
Plans Water Purchase Bond

/ Issue—City Council on JMarch 18
authorized/subject to a referen¬
dum, a $450,000 bond is'sue to pur¬
chase and improve the water sys¬
tem now belonging to the Illinois

•J\ Municipal Water Company.
The bond issue will be financed

by revenues. The bonds will bear

interest of 3Vz% and will mature
:rom 1943 through 1972.
All

. physical property of the
company is to be purchased, and
the system will undergo thorough
md extensive improvements, with
100 additional meters to be in¬
stalled." V .:VV v;./' /V V'v';7
*■ Cost of the purchase, including
all engineering, legal, and other
cees, is estimated at $434,616. The
ordinance approved by the Coun¬
cil provides that the difference
between that sum and the bond
issue of $450,000 shall go into the
bond retirement fund, 7//7:/7/7
The ordinance will become ef¬

fective within 21 days if a petition
for a referendum by the voters
is not presented. yy / ,<

Illinois (State of)
Public Building Authority Act

Upheld—Judge Walter W./Wright
in Sangamon Circuit Court is said
to have upheld recently the con¬
stitutionality of the Illinois State
Public Building Authority Act,
which created a corporation au-r
thorized to issue $12,000,000 in
bonds for purchase and maintent
ance of State buildings. • - 7 -7 .

The State Building. Authority
was set up under an Act approved
June 28; 1941. / By statute the of¬
ficers are the Governor, Lieuten¬
ant-Governor, Secretary of Statei,
-State Treasurer, Attorney-Gen¬
eral, State Superintendent of Pubr-
lie instruction, ' Administrative
Auditor and one member of the
Illinois Supreme Court. The pur¬

pose is to enable the State to ac¬
quire property suitable for State
offices/but this may be done only
W cities of more than 75,000 popuy
lation.1 The authority may lease
space in buildings owned by it to
individuals. - - • - • - < -- i

'Bonds which may be issued by
, the authority are limited to $12,f
000,000 and the Act provides an

j?' Decreasmg°tii?1 xax
Subject Of Study—The probable
downward trend of gasoline tax
revenues to the State as a result
of enforced restrictions on auto¬
mobile traffic is; the subject of a
study now under way by State
engineers at the direction of Gov.
Dwight H. Green. Preliminary re¬
sults of the investigation, made
public on March 14, indicate that
the /present >gasoline- tax of : 3
cents a gallon will have to be in¬
creased to 6 tents in order to
maintain the State highway sys¬
tem through 1945. On the basis elf
statements recently made by Price
Administrator Leon Henderson as

to the future picture of motor car
operation in the country, it has
been estimated that total revenues
of the State Highway Department,
under existing levies, will decline
to $13,850,000 in 1945 from the
1941 income of $39,939,000. Fixed
charges of the department in the
latter year, it was noted, included
$9,640,000 for principal and inter¬
est on outstanding highway bonds
and $7,500,000 for maintenance
and^^eration. -It is pointed out,
however, that debt service charges
may, under, the laws of the State,
be provided for by real estate
taxes. The prospective reduction
in revenues from automobile op¬
eration also poses a problem for
counties and cities in the State, as
1 cent of the present 3-cent gaso¬
line tax is levied on their, behalf.
These units must maintain pay¬
ments on $50,000,000 of poor re¬
lief bonds voted during the de¬
pression, it was said.

?

_ Marion, III. * j
Considers Bond Ordinance For

Water Pliant Purchase—The City
Couhcil recently considered an

ordinance authorizing an issue of
$805,000 water revenue bonds to
finance purchase of the facilities
of the Marion Water Co. and to

liquidate $24,000 in judgments
and claims now held against the
city by the company. Previous
report on this subject -appeared
in v. 155; p. 1170. The ordinance
was .prepared by Chapman &
Cutler, of Chicago, arid specifics
ally provides that payment of
orincipal / and interest on the
bonds will be made solely from

revenues of the water system.;.
Prior to introduction of the ordin¬
ance, a member of the municipal
bond firm of Lansford & Co.;.Chi¬
cago, presented the council with a
complete .engineering report/ on
the properties of the water com¬
pany; The records of the Illinois
Commerce Commission show the
fixed capital of the Marion Water
Company to be $670,573.77, as Of
Dec. 31, 1941, according to report.
The engineer's report, it was said,
shows that, based on last year's
figures, the city can pay all main¬
tenance and operating expenses;

pay all interest on the revenue
bonds; reduce the revenue .bond
issue by an average annual pay*
ment of $17,000 of principal; and
still show an annual average sur¬

plus of $16,000 which can be.used
for city purposes. This does /not
include the profit to be.made; by
the sale of water to the Veteran's
Hospital—nor; additional profits
resulting from the future growth
of the city. The city council con¬
templates using a parts of . this
profit to pay for principal and int
terest on the 7 Sewer Z Revenue
bonds now outstanding. /This-will
mean that it.will be unnecessary
to charge a sewer rental-against
each residence and business establ¬
ishment—a procedure that would
otherwise be compulsory before,
the end of this year to finance-
improvements in the sewage dis¬
posal - plant made necessary:-be¬
cause of the location* dl*/the
Veterans Hospital in ManohZZ//

■ ,777'r" ■■ Pana, III. ., • ;Z7'„ v;

Bonds Voted—At an election on

March 7 the voters authorized an

issue of $61,900 waterV reservoir-
bonds. ' • ■

Rochelle, III. '. 1 T
*• To Redeem Outstanding Bond
Issue—Although only $5,0Q0 of the
bonds mature on May 1, the City
Council on March 23 voted to re-,

ing bonds-Sf.°^s.taJrlt
August, 1940, and to mature upL
until 1949. Council . acted after
John D. Sweeney, Commissioned
of Finance, stated that . the1- city
was in a position to pay off the
entire issue, according . to * local
press reports. '• j 'V 7 ; ';'f
:• Rockbridge Township (P. O. t.
> 'ifrn't'i,' Greenfield), IllKbi:^4vt^i\r

7r Bonds Sold -^The $40,000 ^rda^
improvement bonds authorized by
the ..voters/last December, have
been sold.. , - ' ' .1

■ Roodhouse, III. " 1 -- ' t
•

- Bond Election—An issue of $3,-
000 4% street oiling bonds will be
considered by the voters * at an

election on April 28. 7Dated,May
30,. 1942. Denom. $500, . Due.May
29, 1943. > -

100.527; for l%s was made by
Raffensperger, Hughes & Co. or
indianapolis.7 'l; -: •' y

Boone County (P. O.}Lebanon),
-7) ^[^[f Tlnd.
Bond Offering—James R. Stew¬

art, County Auditor/ will receive
sealed bids until, 1 p.m. (CWT)^
on April 17 for the purchase-of
$27,000 not to exceed 4% interest
bridge bonds. Dated April 1/1942.
Denom. $1,000. Due $3,000on
Jan. 1 from 1944 to 1952 incl. BidZ
der to name a single rate of in¬

terest, expressed jn a multiple of
% of 1%. The bonds-will be di¬
rect -'obligations of the;':County,
payable out of unlimited ad valo¬
rem taxes to be levied and col¬
lected on all of its taxable prop¬
erty.; Legal opinion of Matson,
Ross, McCord &.Ice of Indianapo¬
lis will be furnished the successful
bidder at the county's expense. A
certified check ;for 3% of the
bonds bid for, payable .to order
of the Board of County Commis¬
sioners, is required. /i;

Center. Township.School Township
(P. O. LaPorte), Ind. 7 , j

Bond Sale—The $48,000 school
bonds offered March 30—v. 155,
o. 1066—were, awarded to the
First National Bank & Trust Co.;
LaPorte, .as 13/4S, at.a price of
1.00.75, a basis of about .1.65%.
Dated Jan. 1, 1942, and due July !
as follows: $3,000 from 1943 to
1950 incl. and $4,000 from 1951 to
1956 incl. ' Second high bid 7of

,i V. Evansville, Ind.

); Proposed Bond * Issue
plans to make an offering shortly
of $240,000 refunding bonds to
mature $12,000 annually. A total
of $437,200 bonds of 1912 mature
next July 1 and $197,200 will be
retired Out of sinking funds, rep¬
resenting revenues from a special
lOZcent tax: levy. Much of the
debt in -question dates back to
1868 and 1870 and was incurred
to finance railroad construction
service in the city, It was the cus¬
tom at that time for: local govern¬
ments to finance such projects.

Z-'/r/."'''.' V"'// Gary, Ind.
7 City /Council Urges Opposition
To; Municipal Bond Tax Proposal
•^—On; recommendation of Coun¬
cilman Robert W. Davis and in¬
dorsement of/Mayor Ernst *L.-
Bchaible, the City Council unan¬
imously adopted a resolution urg¬
ing Indiana Senators and Con¬
gressmen to* oppose Federal Treas-
/ury^inspired t legislation - - to tax
jncomefrom municipal' bonds,
which now is tax exempt.,; '

{/ The obvious result of-this step,
said the resolution, "would be to
(increase-the rate of interest on
those bonds and either make the
Sale/ of refunding bonds difficult
tor impossible, leading to default
ton-municipal obligations. ■

t^ -^Althpugh this body/recognizes
!thie;.need Tor. ample and .adequate
(revenues of the Federal Govern¬
ment in the present national
emergency," i the document said,
ryet we believe that the benefits
to be derived by the Federal Gov-
'ernment would not -. offset the
Idet^^mehtal effect to •mtthicipali»
ties."/*/... / ////'■/:
/ With imposition of this tax
Mayor Schaible said, the current
favorable, interest rates on mu¬

nicipals would be lost. He ques-
thft constitutionality of the-

procedure, commenting n is

ing the taxpayers" and taking
home rule from cities.

./. Councilwoman Katharine Pat-
ton /said /higher local taxation
would result from enactment of
the Congressional legislation. 7.

Hammond Housing Authority, Ind.
Names Paying Agent — Manu¬

facturers Trust Company of New
York, has been appointed New
York .Paying, Agent for $227,000
.Series "A" /Housing Authority
bonds. -77/'v/'vZ■■ ^

Indianapolis Utilities District (P.Of
• v> 7 Indianapolis), Ind. Vl- -

, Stockholders Approve Utility
Sale—Stockholders of the Indian¬
apolis Gas Co. at a special meeting
held at Indianapolis on March 26,
approved 7 sale of the company's
property to,. the City of Indian¬
apolis, under the recently offered
terms of the city. / 7 ' j:
;-v Under terms of the sale, $6,881r
;000 in first mortgage bonds ma¬

turing in 1952 will be retired at
face value, plus 2% interest for
each /year ; since ,1935, jnstead of
the 5% the ; bonds would have
borne.: The interest will amount
to $852,720. Financing of the pur¬
chase will be effected through sale
by the municipal utility of a $7,-
000,000 issue of revenue bonds,
which are expected to sell at from
,3 to 3 V2 %—v.; 155, p. 1170. . The
40,000/shares of common stock,
par $2,000,000 and yielding 5%
dividends, will be retired at 80
cents on-the dollar or a total of

$1,600,000, it was said.
The vote was taken by a roll

call with the final tally showing
32,325; shares in favor and ten
shares against, of the 40.000 shares
outstanding., The Indiana State
law requires a vote of not less
than 75% of the stock7 for ap¬

proval of sale of a utility prop¬

erty. / Approval is now needed
by the/City^ Council and Indiana
Public Service Commission. \

.

Knox, Ind.
■ Bond Offering—Louis W. Bortz,
Town Clerk-Treasurer,. will rer

ceive .sealed bids until noon on

April lO for the purchase of $9,000
not to exceed 6% interest coupon

sewer system improvement bonds.
Dated May 1/1942. Denom. $1,000.
Due $1,000 on May 1 from 1943
to 1951 incl. j Interest payable ,

semi-annually. 7
. / ' /

La Porte County (P. O. La Porte),
7/ ;7".7/77:7/.;,' Ind. ,s< 7
County Reports:: Large 7 Debt

Reduction-r-By: the close of 1942
ihe county's bonded indebtedness
will total $241,770, a reduction of
$100,150 this year and reduction
of $429,950 since Dec. 31, 1938.
Two bond issues will be com¬

pletely wiped out this year,
County Auditor Otto " Meyer an¬
nounced. One is a 20-year-old*
bond issue for the D. L./Crum-

packer road, a county unit high¬
way, and the other is an issue fqr
the Lewis Harness road, now in
the Kingsbury . Ordnance / plant
area. Balances on these issues are

now $1,800 and $4,950, respec¬
tively .77777/ 7Z/7 /:;//:,//,^7
// The Auditor pointed out that
during his three years of office
$329,800 been retired: orv YarJ/!
ous bond issues and no bond Is¬
sues have been sold for, any pur¬
pose. The' Auditor -added 7 that/
because .an / adequate,/Workings
balance: has* been maintained a in1

county funds, it has only been"
necessary once during the Z past >
three years to sell tax anticipa-'
tibn warrants to. acquire ready;
cash.' : .

. : "That /occurred : in February,;
1939, when money was needed to
pay/ poor / relief / claims ; and;
the County Commissioners and
County Council authorized the
sale of $150,000 in tax anticipa-/
tioh' warrants in get the cashj,"
the Auditor said. "This amount
in warrants was paid off in July,
1939. Since then we have b6en
able to . maintain an adequate
working balance to take care of
operatingexpenses and minpr
emergencies and thus save the
cost of Interest "involved in sale
of warrants." -

poor relief is now on a* current br
pay-as-you-go basis.4/- This ' has:
made it unnecessary to issue any
more bonds to meet poor relief
costs. * The county advances funds
to meet township poor relief costs
and is then reimbursed from re-/
suits ,of /poor relief tax/levies
against townshijps»" 4 *

4
f

Lbgansport' SchoolvCity, Ind.
Bond/Sale-^The $20,000 build¬

ing /bonds offered March 25—
v. 155, p. 1066—were awarded to
the Albert McGann Securities Co./
of South Bend, as IV4S, at a price
of 100.08, a basis of about 1.23% 7
Dated March 15, 1942 and due as
follows: $1,000 July l,v1943; $l,000
Jam 1 and $l,500( July 1. from
1944 to 1949 incl. and $1,000 Jan.
1, 1950. 'Second high bid of 100.06'
for U/4S was made by John Nu-
veen & Co. of Chicago. ; ; -7/

Muncie, Ind.';'k,y_/. -.j//Z.
Bondholders Granted Judgment

—A $30,000 judgment^against the
city; was / returned in Supreme
Court March 19 by Judge Claude
C. Ball. -7, 7v/;/ // v

/ The court found for 30 groups
and individuals, holders of Bar¬
rett Law bonds, who alleged that
approximately $30,788; collected
under the Barrett Law had been,

mistakenly diverted by the mu¬

nicipality during the last 10 years
or more.—V. 155, p. 1266.
7 The trial was largely a formal¬

ity, for a State Supreme Court
ruling in 1939 and a later enabling
Act by the Legislature clarified

the procedure for retiring Bar¬
rett Law bonds; however, a judg¬
ment was necessary before the

city could issue bonds to meet the

$30,000 demand, v 7 /;77/777/7
/ Basis for the suit began in those
lush days preceding the 1929 crash
when many street amTiewer im¬

provements were made through¬
out the city. Bonds were issued

and property holders were given,
in most cases, 10 years to pay.,
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r. Came the depression, real estate
owners dropped behind in their
payments. Holders of the early
maturing bonds received their
money, but there wasn't enough
to go around, and holders of late
maturing bonds were left in the
cold; YY Y\/' • -V Y

. At this point the Supreme Court
stepped in and ruled that the
bonds must be retired, year by
year, as they matured, whether
the money was available or not.
This caught. many a state mu¬

nicipality with its "bond* pants"
down. Y'YYYS;
It is believed that in due time

a-portion of the $30,000 judgment
will be recovered by the city, as

delinquent assessments are paid
or foreclosures made.

Representing the plaintiffs in
the suit was the firm of White &

Haymond. City Attorney William
Bales represented the municipal¬
ity. YY YY.YYY^YYY
Y The court also ruled that the
"

judgment bear 6% interest until
paid. -

Washington Township School
'

Township (P. O. Salem), Ind.
'■
Proposed Bond Issue — The

School township is considering an
issue of $116,000 not to exceed
41/2% interest construction and
equipment bonds.

. . IOWA .

Buena Vista County (P. O. Storm
5YY Lake), Iowa YYYYiYY

,Y Bond Sale—The $340,000 semi-
ann. primary road refunding
bonds offered for sale on March
26—v. 155, p. 1066—were awarded
at public auction to Halsey,
Stuart & Co., Inc., of Chicago, as

Is, paying a price of 100.7208, a
basis of about 0.76%. Dated May
1, 1942. Due on May 1 in 1943 to
1947 incl.

Calhoun County (P. O. Rockwell
City), Iowa

Bond Sale—The $340,000 semi-
ann. primary road refunding
bonds offered for sale on March
27—v. 155, p. 1066—were awarded
4o Halsey, Stuart & Co., Inc., of
Chicago, as Is, at a price of
100.7262, a basis of about 0.76%.i
Dated May 1, 1942; Due on May 1
in 1943 to 1947 incl. ■■ ,"t -y

, Cherokee County (P. O, Y"^
..

„ Cherokee), Iowa
Bond Sale—The $425,000 semi-

ann. primary road,* refunding
bonds offered for sale on March 30
—v. 155, p. 1066—were awarded
to Halsey, Stuart & Co., Inc. of
(Chicago, at- public auction,; as

0.75s, paying a price of 100.006, a
basis of about 0.745%.- Dated May
1, 1942. Due on May 1 in 1943 to
1947 incl. - - r •. ; .

Des Moines, Iowa

( Bond Hearing Scheduled—City
Clerk Glen Wickliffe states that

City Council has set 10 a.m. on

April 13 as the time of a hearing
pn - refunding $601,000 sewer
bonds. The bonds being refunded
at 2%%, include $467,000 of sewer
outlet and purifying plant, and
$134,000 main sewer bonds.

Emmetsburg, Iowa
f Additional Information— The

City Clerk now states that the
$77,000 gas -system revenue re¬
funding bonds exchanged last No¬
vember, as noted here—V. 155,
p. 1266—were exchanged as 33As,
and mature on Nov. 1 as follows:

$3,000 in 1944 to 1951, $4,000, 1952
to 1958, and $5,000 in 1959 to
1963; callable on Nov. 1, 1945.,

Glenwood, Iowa y;y
Warrants Sold—The City Clerk

states that $10,860.34 coupon re¬
funding registered warrants were

sold on Feb.; 24, the Glenwood
State Bank as 1V2S, at par. Dated
Feb. 24, 1942. Interest pay¬

able M-N. ;y y: yv?Y:-': yYyv'

•» Ida County (P. O. Ida Grove),
•>,, Iowa

Bond Sale—The $425,000 semi-
ann. primary road.-.-refunding
bonds offered for; sale at public
auction on March 27—v. 155, p.
1066—were awarded at >>,public
auction to Halsey, Stuart & Co.,
Inc. of Chicago, as Is (paying a

price of 100.735, equal to 0.75%.
Dated May 1, 1942. Due on May 1
in 1943 to 1947 incl.

r ' Ida Grove, Iowa c . 'Y
Maturity—The City Clerk states

that * the $4,500 'I semi-ann.;: fire
equipment. bonds sold to the Ida
County State Bank of Ida Grove,
as l%s, at 100.13—v. 155, p. 970—
are due on May 1; $2,000 in 1943
and $2,500 in 1944, giving a basis
of about 1.70%. ;:;Y'Y YYY

Lyon County (P. O. Rock Rapids),
Iowa ■ *YvY ■'

Bond Sale—The $425,000 semi-
ann. primary road refunding
bonds offered for sale at auction
on March 31—v. 155, p. 1066—
were awarded to Halsey, Stuart &
Co., Inc., of Chicago, as 0.75s, pay¬
ing a price of 100.2355, a basis of
about 0.67%. Dated May 1, 1942.
Due on May 1 in 1943 to 1947 incl.

• • Monona; Iowa '

v Bonds Sold—The Town Clerk
states that the $15,000 refunding
bonds scheduled for sale last

November, the . offering of which
was withdrawn, have been pur¬
chased by the Union State Bank
of Monona, as 2s, at a price of
100.50. -, - - - — r-r . '
■ Osceola County (P. O. Sibley),
Y 'YY\Y •. Iowa Y-'YY.Y
Bond Sale—The $326,000 semi-

ann. primary road refunding
bonds offered for sale at auction
on March 30—v./155, p. 1066-
were awarded to the Central Na
tional Bank & Trust Co. of Des

Moines, as 0.50s, at'; a price of
100.1536, a basis of about 0.44%;
Dated May 1, 1942. Due on May 1
in 1943 to 1945 incl.

s ; : V: - Ottumwa, Iowa
"■ Bond Sale—The $27,000 airport
bonds offered for sale on March

25—v. 155, p. 1170—were pur¬
chased by the Carleton D. Beh
Co. of Des Moines, as 2s, for; a
premium of $40, equal to 100.148,
a basis of about 1.95%.,; Due as

follows: $3,000 on May; 1 and
$2,000 on Nov. 1 in 1943 to 1946;
$3,000 on May 1, 1947, and $4,000
on Nov, 1, 1947. • . ,

Pocahontas County (P.f O. ' Poca-
- hontas), Iowa /

Bond Sale—The $340,000 semi-
ann, -primary road refunding
bonds offered for sale on March
25—v. • 155, p. 1066—were pur¬
chased by Halsey, Stuart & Co.,
Inc. of Chicago, as 0.75s, at par.
Dated May 1, 1942. Due on May 1
in 1943 to 1947 incl.

Sac County (P. O. Sac City), Iowa
Bond Sale—The $425,000 semi-

ann. primary ";road refunding
bonds offered for sale on March
26—v. 155, p. 1066—were awarded
to Halsey, Stuart & Co., Inc. of
Chicago, as Is, paying a price of
100.7355, a basis of about 0.76%,
Dated May 1, 1942. Due on May 1
in 1943 to 1947 incl.

Sioux City, Iowa
Proposed Bond Offering—The

City Council is said to have set
April 15 as the tentative date for
the sale of $200,000 airport bonds.
The City Clerk is Carl Norrbom.

Sioux County (P. O. Orange City),
Iowa

Bond Sale—The $425,000 semi-
ann. primary road -refunding
bonds offered for sale at auction
on March 31—v. 155, p. 1066—
were awarded to Halsey, Stuart &
Co., Inc. of Chicago, as 0.75s, pay¬
ing a price of 100.1308, a basis of
about 0.71%. Dated May 1, 1942.
Due on May 1 in 1943 to 1947
incl. ; .v-y "y -'y. y:yy " <y.

Y.:w:v v.Y KANSAS Y,Y.Y
Coffeyville School District (P. O,
Y." Y' Coffeyville), Kan.
Y Bonds Sold—The Clerk of the
Board

. of Education states that
$47,000 special improvement se¬
ries B bonds were offered for sale
on March 30 and were awarded
to the City National Bank & Trust
Co. of Kansas City, as Is, paying
a price of 100.027, a basis of about
0.99%. Due on April 1; $5,000 in
1943 to -1945, $10,000, 1946 and
1947, and $12,000 in 1948. j ;: ,

Prairie School District No. 44 <

;Y;(P. O. Kansas City), Kan.

Y Bonds Sold—An issue of $100,-
000 semi-ann. construction bonds
is said to have been purchased
by Martin-Holloway-Purcell, of
Kansas City, Mo., as 13/4S, 2 and

. 2 *4 s. ?Dated Feb. 1, 1942. Due on
/Aug.l in 1943 to 1961. y..y

Westwocd View School District
No, 93 (P. O. Kansas City), Kan.

■ Bonds Sold—A $90,000 issue of
semi-ann. building bonds is said
to have been purchased by Mar¬
tin-Holloway-Purcell, of Kansas
City, as 13/4S and 2s. Dated Feb.
1, 1942. , Due on Aug. 1 in 1943
;tO;1961.'

KENTUCKY

■. - j " - Covington, Ky. ,

Y Bond Redemption Notice—It is
sated by Martin Holman, City
Comptroller, that on behalf of the
Sinking Fund for $280,000 •' 4%
water works bonds, due Aug. 1,
1942, called for payment Aug. 1,
1942, the city is prepared to offer
100.375 for all or any part of the
issue with interest to date of pay¬
ment. This offer is for acceptance
not later than April 15.
YHolders wishing to take advan¬
tage of this offer should present
the bonds,' sight draft attached, at
the First National Bank & Trust

Co., Covington, and notify the of¬
fice of the City Comptroller, the
amount that is being presented
for payment.

.. :V.v Y Newport, Ky.

.Y Bonds Sold—The City Commis¬
sion is said to have voted at a

regular meeting on March 20 to
accept the bid of Stranahan, Har¬
ris & Co.rlnc. of Toledo, to pur¬
chase $285,000 refunding bonds
as 3s, for a premium of $12,329.10,
equal to 104.32. • y;« v . •

Race Iand, Ky.

; Price Paid—It is now reported
that the $37,800 semi-ann. water
works r revenue refunding bonds
sold to the Bankers Bond Co.'of
Louisville, as noted here on Dec. 6,
were purchased as 4s at par. Y; >

r< Shelby County, School District ,

(P. O. Shelbyville), Ky.

^Additional Information—In con¬

nection with the report that the

• New Iberia, La.

Additional Information — The

City Clerk now states that the
$65,000 paving certificates sold} to
New Iberia banks, as noted here
on Jan. 20, were purchased as 3s
at par, and mature from Dec. 15,
1942 to 1951; Interest payable J-J.

MAINE

Houlton, Me. c ;

Bids Rejected—The bids re¬

ceived March 30 for the purchase
of $100,000 tax anticipation notes
v. 155, p. 1171—were rejected,

according to Woodbury Bracket!,
Town Manager. ;'y

\ YYY- Portland, Me. Y'
\'. Note Offering—John R. Gil-

martin, City Treasurer, will re¬
ceive bids until noon on April 7
for the purchase at discount of
$1,000,000 notes issued in antici¬
pation of taxes for the year 1942.
Dated April 10, 1942,. and payable
$800,000 on Oct. 7 and $200,000
on Nov. 27, 1942, at the First Na¬
tional Bank of Boston, or at the
Central Hanover Bank & Trust

Co., New York City. Bidder to
state denoms. desired. Notes will
be ready for delivery about April
10 at the Boston bank. Legality
to be approved by Ropes, Gray,
Best, Coolidge & Rugg of Boston.

MARYLAND

Maryland (State of) ;
■r' W-.;YvY• <" 'Or- *•<'■ -• v

Roads Commission Buys Bonds
-^-Reporting on result of the call
for tenders on March 27 of out¬

standing bridge revenue refund¬
ing bonds, William A. Codd, Chief
Auditor, advices that $54,000 2%
bonds were purchased at 99.875,
and $74,000 2% bonds at par, all
maturing in 1961, *

MASSACHUSETTS

Boston, Mass.

Note Sale—Halsey, Stuart &
Co., Inc., New York, ", obtained
award on March 27 of an issue

of $3,000,000 notes, at 0.60% in-
test, plus a premium of $75. Dated
April 1, 1942, and due Nov. 4,
1942. Interest-to-follow. Other
bids; National Shawmut Bank of

Boston, 0.637%, plus $10; First
Boston Corp. and Chemical Bank
& Trust Co.i 0.64%, plus $27;
Jackson & Curtis, Hornblower &
.Weeks, Lee Higginson Corp.,
Bond, Judge & Co., Robert Haw¬
kins Si Co.,: and Weeden & Co.,
0.64%, plus $17; Chase National
Bank of New York,, i Salomon
Bros. & Hutzler, and R. W.
Pressprich & Co., 0.67%, plus $17.

Bristol County (P. O. Taunton),
YYYYY;•/.; Mass. [■:

Note Sale—The issue of $125,-
000 tuberculosis hospital mainte¬
nance notes offered March 31 was

awarded to the First ; - National
Bank of Attleboro, at 0.39% dis¬
count. Dated April 1, 1942, and
due April 1, 1943. Other bids: Na-

County Board > of Education had i tional Shawmut Bank of Boston,
worked out a plan with the Bank-10.443% ; Merchants National Bank
ers Bond Co. of Louisville, to issue | of Boston, 0.47%; Bristol County
$52,000vsemi-ann. school refund-1 Trust Co.;, Taunton, 0.529%.
ing bonds as 3%s, as noted here

Easthampton, Mass.
Note Sale—The Merchants Na¬

tional Bank*" of Boston was

awarded April 1 an issue of $100,-
000 notes at 0.34% discount. Due
Nov. 6, 1942. The Second Na¬
tional Bank of Boston, next high- *
est bidder, named a rate of"
0.378%.

Everett, Mass.
Y Note Sale—The issue of $400,-
000 revenue anticipation notes of
,1942 offered April 1 was awarded
to the First Boston Corp., New
York, on an interest-to-follow
bid of 0.41%, plus a premium of
$2. Dated April 1, 1942, and pay¬
able Nov. 20, 1942. Other bids:
Weeden & Co., 0.423%; Middlesex
County National Bank, Everett,,
0.429%. ;

Fall River, Mass.
Bond Sale—The issue of $25,-

'

000 coupon defense loan bonds
offered March 27 was awarded to

the First Boston Corp., New York,'
as IV4S, at 100.059, a basis of about

! 1.23%. Due $5,000 on March 1"
from 1943 to 1947 incl. Legal
opinion of Ropes, Gray, Best,

1 Coolidge & Rugg of Boston. Other
! bids: (for IV4S) Tyler & Co.,
100.033; National' Shawmut Bank

i of Boston, 100.028; Arthur Perry
& Co., 100.01.

Gloucester, Mass.
Bond Sale—The issue of $25,-

000 coupon water bonds offered .

March 27 was awarded to .Tyler
& Co. of Boston, as l^s, at a price
of 101.155, a basis of about r.32%/
Dated April 1, 1942. Denom.
$1,000Y Due April 1, as follows:
$2,000 from 1943 to 1952 incl. and
$1,000 from 1953 to 1957 incl.'
Prin. and int. (A-O) payable at
the Merchants National Bank of
Boston. Legality approved by
Storey, Thorndike, Palmer &
Dodge of Boston. Other bids:
Bidder— : . Y Int. Rate Rate Bid

Oape Ann National Bank,
Gloucester 1*)% 100.913

Gloucester National Bank..
E. H. Rollins Si Sons, Inc..
Bono, Judge & Co......

1*,2% 100.89
IV2V0 100.089
1-J4 Vo 101.058

on Feb. 24, the following infor¬
mation is now furnished: Dated
April 1, 1942. Denom. $1,000. Due
April 1, as follows; $3,000 in 1944
to 1947, $4,000 in 1948 to 1952, and
$5,000 in 1953 to 1956. Prin. and

Brookline, Mass*.

Note Sale—The* First National

Bank of Boston was awarded an

issue of $500,000 notes at 0.31%
discount. Due Nov. 9, 1942. Other

[Hampden County (P. O. Spring-
Held), Mass.

Note Offering—John J. Mur¬
phy, County Treasurer, will re¬
ceive sealed bids until noon on

April 8 for the purchase of $35,000
1 tubercular patients' maintenance
I notes. Y Dated April 8, 1942.
Denoms. $10,000 and $5,000. Due
April 1, 1943. Notes will-be au¬
thenticated as to genuineness and
validity by the First National
Bank of Boston, under advice of
Ropes, Gray, Best, Coolidge &
Rugg of Boston. ' Delivery on or
about April 9 at aforementioned
bank, for Boston funds. No tele¬
phone bids will be accepted.

Lynn, Mass.
Other Bids—In connection with

the report in v. 155, p. 1266, of
the March 24 award of $400,000
bonds. to the Union Securities

Corp., and Goldman, Sachs & Co.,
both of New York, jointly, on a
bid of 100.06 for $200,000 5-year
1V4S and $200,000 20-year l^s, a
net cost of about 1.436%, we give
the following list of unsuccessful
bids:

int. payable at the Continental j bids: Second National Bank of
Illinois National Bank & Trust BostoIV o.327%; Merchants Na-
Co., Chicago. Legality approved
by Chapman & Cutler of Chicago.

LOUISIANA

Avoyelles Parish (P. O. Marks-
ville), La. j

tional Bank of Boston, 0.33%; Na¬
tional Shawmut Bank of Boston,

0.343%. ' • * ; Y "
East Longmeadow, Mass.

, . . . Note Sale—R. L. Day Si Co. of
Bond Election—The Secretary Boston purchased an issue of $20,-

of the Police Jury states that an 000 notes at 0.339% discount,
election has been scheduled for Due Dec. 1, 1942. The Springfield
April 28. in: order to have the -d™i, wv,

voters pass on the proposed issu-1 National Bank, second h gh
ance of $550,000 drainage bonds, 'f der, named a rate of 0.35%.

im

IV2 7o

W'2rh

5-Year 20-Year

Bidder— —Int. Rates-
Salomon Bros. & Hutz¬

ler, & Spencer Trask
& Co lVz%

Halsey, Stuart & Co.
and First of Michi¬

gan^ Corp 1^%
C. F. C'nUds & Co. and
Lee Higginson Corp. V/2V0

Harris Trust & Sav¬

ings Bank, R. W.
•Pressprich & Co 1%%
Harriraan Ripley & Co.,
Inc., K'dder, Pea-
body & Co. and Bond,
Judge & Co.........

Phelps, Fenn & Co..
Tyler & Co. and
Stone & Webster and
Blcdget, Inc 1%%

Estabrcok & Co., R. L.
Day Sr- Co. and Whit¬
ing, Weeks & Stubbs 1% .

First Boston Corp..... 1 %
Weeden & Co 1
Arthur Perry & Co.
and Coffin & Burr.. 2%

Fbst National Bank of
Boston v.. 2%

Lyons & Sbafto and F.
Prittain Kennedy &
Co 2%

Rate
Bid

100.20

100.159

100.075

100.187

lVz

W2I0 100.12

P/4%
1%ri,
i3,i%

lWo

V/2%

1*2%

100.08

100.057
100.45

100.209

100.18

100.156
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Needham, Mass. i

Note Offering—Arnold Mack¬

intosh; Town Treasurer, Will re¬
ceive sealed bids until noon on

April 6 for the purchase of $100,-
000 notes, dated April 7, 1942, and
due Dec. 4, 1942.

; New Bedford, Mass.' y

Bond Sale—The issue of $30,-
000 coupon defense bonds offered
March 26 was awarded to Halsey,
Stuart & Co., Inc., New York, as

iy4s, at a price of 100.315, a basis
of about 1.14%. Dated March T,
1942, and due $6,000 on March 1
from 1943 to 1947 incl. Prin. and
int; (M-S) payable at the Na¬
tional Shawmut-Bank of Boston.

Legality approved , by Storey,
Thorndike, Palmer & Dodge of
Boston. V ''''' V;''.

r. Other bids: all for iy4s, were as
follows: Arthur Perry & Co.,
100.21; National Shawmut Bank
of Boston, 100.038; Salomon Bros.
& Hutzler, 400.024; Bond, Judge
6 Co., 100.01; Merchants National
Bank of Boston, par.

•J Somerville, ■■ Mass. -

Note Sale—The issue of $500,-
000 notes offered March 30 was

awarded to the National Shawmut
Bank and the Merchants National
Bank of Boston, • jointly, - at
0.433%, interest-to-follow basis.
Dated March 30, 1942, and due
Dec. 16, 1942. Other bids: First
National Bank of Boston, 0.444%;
First Boston Corp., 0.46%, plus
$1.50. ' ~ - *

7 Bond Offering—John J. Dona¬

hue, City Treasurer, will receive
sealed bids until 11 a.m. (EWT)
on April 7 for the purchase of
$200,000 coupon municipal relief
bonds. Dated April 1, 1942.
Denom. $1,000. Due $20,000 on

April 1 from 1943 to 1952 incl.
Rate of interest to be named by
the bidder in a multiple of y4 of
1%. Prin. and int. (A-O) payable
at the National Shawmut Bank of
Boston. Bonds are exempt from
taxation in Massachusetts and
will be engraved under the super¬
vision of and authenticated as to

their genuineness by the afore¬
mentioned bank. Legal opinion
of Storey, Thorndike, Palmer &
Dodge of Boston will be furnished
the successful bidder. No bid for
less than par and accrued interest
will be considered..

> - Westwood, Mass.
Note Sale—The Second National

Bank of Boston has purchased an
issue of $100,000 tax notes at
0.329% discount. Due Dec. 1,
1942.

Winchendon, Mass.
Note Sale—An issue of $80,000

revenue notes was awarded March
27 to R. L. Day & Co. of Boston,
at 0.39% discount. Due Dec. 15,
1942. Other bids: First Boston

Corp., 0.49%; Second National
Bank of Boston, 0.518%; National
Shawmut Bank of Boston, 0.52%;
Merchants National Bank of Bos¬

ton, 0.54%.

MICHIQAN CV;

Bay City, Mich.
Proposed Sale— Recommenda¬

tion of the City Bond Board and
its Public Advisory Committee
that the $414,000 interest-bearing
Government bonds held by the
City Light Department sinking
fund be sold in order to finance
construction of a 12-inch water

main, was considered by the City
Commission on March 16,

Dearborn School District No. 7

(P. O. Dearnborn), Mich. • ;
Tenders Wanted—The Board

of Education will receive tenders
of outstanding 4%% bonds, series
D, dated Jan. 15, 1935, maturing
Jan. 15, 1955, at any time prior
to May 1, 1942.

Detroit, Mich.
Bond Sale—A syndicate headed

by the Bankers Trust Co. of New
York was awarded the $16,758,000
non-callablg series G refunding
bonds offered March 31—v. 155,
p. 1266, on a bid of 100.005 for a

combination of $6,293,000 3y2s,

due 1943-1956 incl., $8,053,000
2y2s, due 1957-1960, and $2,412,000
2%s, maturing 1961-1963, making
a net interest cost to the city of
about 2.7238%. : The bonds are
dated April 1, 1942, and mature
as follows:

$6,293,000 3y2s.'Due April 1: $57,-
U 000 in 1943; $59,000 in 1944

and 1945; $117,000, 1946;
$231,000, 1947; $58,000, 1948;
$116,000, 1949; $428,000, 1950;

' '

$504,000, 1951; $613,000, 1952;
$670,000, 1953; $936,000, 1954;

• $1,198,000 in 1955 - and $1,-
247,000 in 1956.

8,053,000 2i/2s. Due April 1: $1,-
341,000 in' 1957; $2,301,000,
1958; - $2,599,000, 1959; and
$1,812,000 in 1960., *

2,412,000 2y4s.' Due April 1: $1,-
145,000 in 1961, $713,000;, in
1962 and $554,000 in 1963/A

.Bonds Publicly Offered — .The
Bankers Trust Co. and its asso¬

ciates in the underwriting made
public re-offering of the bonds on
the following basis: $6,293,000
3y2s to yield from 0.60% to 2.70%,
according to maturity; $8,053,000
2%s, priced from 98.50 to 97.75,
to yield from 2.62% to 2.66%, and
$2,412,000 2y4s, were priced at
99 y4, 94 and 93 xk, for the re-r

spective maturities, the yield in
each /instance being approxi¬
mately 2.64%.
Charles G. Oakman, City Con¬

troller, 'announced prior to the
date for reception of bids that the
city will follow its previous prac¬
tice in protecting the market and
will not offer any new bonds for
sale until the current issue has
been thoroughly absorbed. As a

result of the present:, financing,
the city has virtually completed
the refinancing on substantially
lower interest cost of the large
amount ;; of high-coupon bonds
which were issued on an ex¬

change basis under the compre¬
hensive refunding plan promul¬
gated in 1933.

Syndicate Members— In addi¬
tion to the Bankers Trust Co. of
New York, the successful group
for the bonds now issued included
the .following: Chemical Bank &
Trust Company; Harriman Ripley
& Co., Inc.; Lehman Brothers;
Smith, Barney & Co.; The First
Boston Corp.; Blyth & Co., Inc.;
Blair & Co., Inc.; Phelps^ Fenn &
Co.; Goldman, Sachs & Co.; F. S.
Moseley & Co.; Estabrook & Co.:
Paine, Webber & Co.; Kean, Tay¬
lor & Co.; Mercantile-Commerce
Bank & Trust Co.; B. J. Van In-
gen & Co., Inc.; W. E. Hutton &
Co.; A. C. Allyn & Co., Inc.; The
Wisconsin Company; First Na¬
tional Bank & Trust Co. of Min¬

neapolis; L. F. Rothschild & Co.;
The Illinois Company of Chicago;
The Milwaukee Company; City
National Bank & Trust Co. of
Kansas City; Paul H. Davis & Co.;
John Nuveen & Co.; Stranahan
Harris & Co., Inc.; McDonald,
Moore & Hayes, Inc.; Crouse &
Company; H. V. Sattley & Co.,
Inc.; Cray, McFawn & Co.; Stern
Brothers & Co., Kansas City;
Charles Clark & Co.; Hannahs,
Ballin & Lee; Weeden & Co., Inc.;
Martin, Burns & Corbett, Inc.;
McDonald-Coolidge & Co.; Ryan,
Sutherland & Co.; Hayden, Miller
& Co.; Commerce Union Bank,
Nashville;
.Kebbon, McCormick & Co.;

Reynolds & Co.; Schoellkopf,
Hutton & Pomeroy, Inc.; R. S.
Dickson & Co., Inc.; R. D. White
& Co.; Mississippi .Valley Trust

Company, St. Louis; The First
Cleveland Corporation; Whiting,
Weeks ;& Stubbs, Inc.; Chace,
Whiteside & Co., Inc.; Kalman &
Co., Inc.; Fahey, Clark & Co.;
Merrill, Turben & Co.; The Ohio

Co.; C. S. Ashmun Co.; Bacon,

Whipple & Co.; Wheelock & Cum¬
mins, Inc.; The Robinson-Hum¬

phrey Co.; V. P. Oatis & Co., Inc.;
Ferris & Hardgrove; District Bond
Company, Los Angeles; Breed &

Harrison, Inc.; and Seasongood &
Mayer.

Other Bids—In addition to the
accepted bid, the city, received
two other.offers at the sqle.,A
large syhdicate headed^by the
First National Bank of New York,
offered a price of 100.059 for a

combination of 2y4s, '2%s, 23/4s,
3x/4s and 3l/2s, representing a net
interest cost of 2.7841%. Others
in this account included Halsey,
Stuart & Co., Inc., Lazard Freres
& Co., Stone & Webster and Blod-
get, Inc., Kidder, Peabody & Co.;
Hallgarten & Co., Union Secur¬
ities Corp., -Dick & Merle-Smith
Ladenburg, ;: Thalmann; & Co.,
First of ' Michigan Corp. and
Braun, • Bosworth & Co. * Final
tender of par for 2V2s, 2%s and
3V4s, or a net cost of 2.839%, was
made by a group composed of the
Northern Trust " Co., Chicago;
Chase National Bank* of New

York, First National Bank of Chi¬
cago, Harris Trust & Savings
Bank, Bank of America National
Trust & Savings Association, San
Francisco, National Bank of De¬

troit, the Detroit Bank, Manufac¬
turers National Bank, Detroit, and
the Commonwealth Bank, Detroit.
Tenders^ Wanted—Charles G.

Oakman, City Controller, willrrfe~-
cdive sealed offerings v pntil lQ
a.m. (EWT) April 15, of non-
callable city bonds in the amount
of approximately $148,000 for the
City Sinking Fund, Water Board
Division, under the following con¬
ditions: Offerings shall show the
purpose of the bonds, rate of in¬
terest, date of. maturity, the dol¬
lar value and the yield. Tenders
will be accepted on the basis of
the highest net yield to the city
as computed from the dollar price
as of April 15, 1942. No bonds
maturing beyond 1959 will be ac¬

cepted. City reserves the right
on bonds purchased,, which are
delivered subsequent to April 21,
1942, to pay accrued interest up
to that date only. Offerings shall
remain firm until 1 p.m. (EWT)
on April 16. \ -

y/yyy-
, East Grand Rapids, Mich.
Bond Offering—Louis F. Batt-

jes, City Clerk, will receive sealed
bids until 7 p.m. (EWT) on April 6
for the purchase of $91,000 not to
exceed 4% interest cpupon spe¬
cial assessment refunding bonds,
as follows: " 7,, ■/:/■

$23,000 bonds, due May 1 as fol¬
lows: $5,000 in 1949 and $6,-
000 from 1950 to, 1952 inch

- Interest payable Nov. 1, 1942,
and semi-annually thereafter
on May 1 and Nov. 1. yy/

68,000 bonds, due $17,000 on
Oct. 1 from 1948 to 1951 incl.
Interest payable Oct. 1, 1942,
and semi-annually thereafter
on April 1 and Oct. 1. ^-> 7

All of the bonds will be dated
May 1, 1942. 'Prin. and int. pay¬
able at the City Treasurer's office.
Rate or rates . of interest to be
expressed in multiples of V4 of
1%. The bonds will be issued on

the general faith and credit of
the city, which is authorized and
required by law to levy upon all
of the taxable property therein,
such ad valorem taxes as may be

necessary to pay the bonds and

interest thereon, without limita¬
tion as to rate or amount. Bonds

will be awarded separately on the

$23,000 and $68,000 issues. Latter

issue will be sold only if an ac¬

ceptable bid is received on the

$23,000 loan. Bids shall be con¬

ditioned upon the unqualified

legal opinion of the purchaser's

attorney approving the legality of
the bonds. Cost of opinion and

printing oi bonds to be paid for

by the successful bidder. A cer¬

tified check for 2% of the bonds,
payable to order of the city, is
required.

Lake Township School District No.
2 (P. O. St. Clair Shores), Mich.
Tenders Wanted—William H.

Goodwillie, Secretary of the
Board of Education, will receive
sealed tenders of 1937 certificates

of indebtedness, dated Oct. 1, 1937,
and of 1937 refunding bonds,
series A and B, dated Jan. 1, 1937,
up to 8 p.m. (EWT) on April 16.
Amount presently on hand for re¬
tirement " of certificates is ap¬
proximately $3,000, and for re¬
tirement of bonds is about $1,000.
Offerings should be firm for two
days and fully describe the se¬

curities offered, including serial
number, their par value, and the
amount for which 7they 'will be
sold to-the district. • * - 1 \J

Lawson. Drain District, Oakland
> ; . County, Mich. •

Proposed Refunding — Matthew
Carey, refunding agent, Room
2406, Union Guardian Bldg., De¬
troit, has addressed a letter fo,
holders of 6% drain district bonds;
dated August I, 1924, setting forth
among other particulars; the pro¬
visions of a proposed, refunding
of the " outstanding - defaulted
bonds aggregating $167,000 and
unpaid bond interest totaling $57,-
.625,. ^ Tiie Vhcmc(svare*'par^7
original issue of $500,000 and the
bonds in default matured $56,000
April 1,1932, $55,000 April 1, 1933,
and $56,000 April 1, 1934.]; ; The
plan provides for the issuance of

callable refunding bonds, dated
May 1,^940 and due May 1, 1960,
to bear 2% interest from May 1,
1940 to May 1, 1950, and 3% for
the last ten years. It also calls

for the issuance of 10-year non-

interest bearing certificates of in¬

debtedness in satisfaction of de¬

linquent bond interest, dated as

of May 1, 1942 (to be tendered to

the district at 50% of their face

value.)' The refunding proposal,
it is reported, has been approved
by representatives of owners of
$140,000 bonds. It is suggested
that creditors of the district com¬

municate with the above-men¬

tioned refunding agent for ■ a

thorough analysis of the various
phases of the proposed debt re-;
adjustment and the legal condi¬
tions that must be satisfied before
the plan can be made effective. ;

Macomb County (P. O. Mount '■
, ■ Clemens), Mich. ; 7 . '
Bond Call— The ; Board of

County Road Commissioners an¬
nounces that variously described
highway refunding bonds, dated
Oct. 1, 1939, and Oct. 1, 1940, pay-,
able at the .County Treasurer's
office, are in accordance with the
refunding schedule, called for
payment on May 1, 1942. : Denom.*
$1,000. vv Interest coupons must
accompany the bonds when pre¬
senting same for payment. > :~ r

Menominee, Mich.
Sewer Bond Refinancing Elec¬

tion—In connection with the pre¬
vious report on the subject in
v. ,155, p.7 1171, the voters will
consider on May 5 an amendment
to the City Charter providing for
a change in the method of financ¬

ing outstanding sewer revenue

bonds. City Council passed the

appropriate resolution with the

understanding that the question
would not be submitted to the
voters unless the State Attorney
General approved the proposal.

Michigan (State of)
President Approves Toll Bridge

Bill—The White House announced

March 24 Presidential approval
of a bill (S 2134) reviving and re-

enacting legislation authorizing
Michigan to construct, maintain
and operate a toll bridge or a

series of bridges or causeways
across the St. Mary's River from
a point in or near Sault Ste.

Marie, Mich., to Ontario, Canada;
The new law provided that actual
construction should begin within
two years. 1 ' '

Highway Refunding Bonds Called For Payment — G. Donald

Kennedy, State Highway Commissioner, announces that the following
^described assessment district highway improvement refunding bonds
have been called for payment on May 1, 1942, at par and accrued
interest, and said bonds, with May 1, 1942 and all subsequent coupons
attached, should be presented for payment to the paying agent
specified in the bonds: - , 1 - •

Assessment Date of ,/ Date of
v Description and Bond Numbers— Dist. No. Issue Maturity Amount.
Oakland and Washtenaw Counties/Townships '* ' <■' 1 *

and District, 3'/2-4Bond No. 55—294 2-15-39 11-1-58 $1,000

Macomb and St. Clair Counties, Townships and
District, 3'/»-3 Va -4 —Bond Nos. 20, 42, 44,
46 and 62 L;

Sanilac and St. Clair Counties, Townships and
District, 1i/2-4,/2%—Bond Nos. 6 and 7

Macomb and Oakland Counties, Townships and
'

District, 4%—Bond No. 116 ———

« '■ r \ ..

;Monroe and Wayne founties, Townships and
District, 2'/4%-^Bond Nos. 2, 16, 47, 48, 65
and 74 — ——-

'Oakland and Wayne Counties, Townships and
: District, 3V2-470—Bond Nos. 10 and 15——_

Macomb County Portion, 4-4V\r/c—Bond Nos.
'

8 and 9 ————l————;— —

Assessment District Portion, W\cx—Bond Nos.
8. 27, 28, 50, 60, 94, 121, 124, 131, 133, 136,
157 and 161 —— —- —

Assessment District Portion, 4 Va-4-4 Va %—Bond
Nos. 9, 14, 26. 27, 31, 50, 56, 58, 75, 79, 83,

449

451

462

463

467

471

471

2-15-39

;v'*

i3-1-40

4-16-39

2-15-39

4-16-39

4-16-39

5-1-57

5-1-47

11-1-58

5-1-45

11-1-58

5-1-57

5,000

2,000

1.000

6,000

2,000

2,000

4-16-39 11-1-58 13,000

171, 192, 201, 206 and 207 474 4-16-39
,

11-1-58 ;• 26,000

Macomb County Portion, 3,A-3,/2-4%—Bond
Nos. 9, 28, 30 and 47_! 475 2-15-39 5-1-57 4,000

Assessment District Portion, 3,/2-4-41/4%—Bond
. Nos. 9, 10, 16, 28, 50, 58, 63, 70, 75 and 84_- 475 2-15-39 5-1-57 10,000

Macomb County Portion, 3%%—Bond Nos.
14, 35, 49, 57 and 84- / 481 4-16-39 5-1-57 / 5,000

Assessment District Portion, 3%%—Bond Nos.
5, 12, 26, 57, 61, 74, 94, 126, 207, 235 and 272 481 - 4-16-39 5-1-57

. 11,000

Lenawee, Monroe and Washtenaw Counties,
Townships and District, 3-2'A %—Bond Nos.
3, 48 and 55—— 484 10-1-38 / 5-1-46

'{ it

3,000

Monroe,' Wayne and Washteqaw Counties,
Townships and District, 2'/2-3%—-Bond Nos. ,

7, 10, 16, J21, 27, 29, 87 and 124 —
491 2-15-39 5-1-51 8,000

Macomb and St. Clair Counties, Townships and
District, 31/4-31/2%—Bond No. 7 501 2-15-39 5-1-52 1,000'

$100,000

Monroe County (P. O. Monroe),
Mich.

Bond Call—F. E. Gillespie,
Clerk of the Board of County
Road Commissioners, announces
that the following described high¬
way refunding bonds of the issue

dated March 1, 1939, will be re¬
deemed at par and accrued inter¬
est on May 1, 1942, and should be
presented for payment at the
County Treasurer's office or at
the Monroe State Savings Bank,'
Monroe:
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/Road v
, Asst.
Dist.

!

50
: 51
'52
52

! 53
:
54

'55
: 55

56

57
'

57 -
'

58:
59

; 6o
60
61

'

62

63

; 63
'■ 64

; 65 .

66

67
'

67 '
: 68-
68
69
69

'

70 ; '
70

> 71 Z:
*: 71 //
'

72A
< 72B

> 72B

Bond,
Numbers ,,,

29 to 32 Inc.
47 to 52 Inc.
35 to 39 Inc.
40 to 43 Inc.
8-9

, '
13-14

52 to 56 Inc.
57 to 61 Inc.
24 to 27 Inc.
21 to 23 Inc.
24-25

4

28 to 34 Inc.
44-45

46 to 51 Inc.
22 to 25 Inc.
10 vf-v>:'
18

19-20

7-8 - • •;
28 to 32 Inc.
3

26 to 29 Inc.
30.

19-20 /
21

18

19-20
17-18

19

18-19 -

20-21;
24 to 27 Inc.

16 to 18 Inc.
19

Total

Amount

$4,000
6,000
5,000
4,000
2,000
2,000
5,000

1 5tf00

4,000
3,000
2,000
1,000

•

7,000
2,000
6,000
4,000

-1,000
■ 1,000
2,000

, 2,000
, 5,000
1,000
4,000
1,000
2,000
1,000
1,000
2,000
2,000
1,000
2,000

,t 2,000
4,000

A 3,000
1,000

Maturing
May 1

1944
1944
"1944;

< 1945
1944
1943
1944
1945

1943

1944
: 1945

1945
f 1943

1945
1946

1945

1944
1945
1946

1944
1945

1943
1946

• 1947-

1945
• 1946

1945
"•

1946

1945
1946
1945

19461,
J 1946
1945

1946

$100,000 ' / . '

Norton Township (P.O.R. F.D.
7/ N°- h Muskegon), Mich. ^

1; Bond Offering—Francis J. Le
Roux, Township Clerk, will re¬
ceive sealed bids until 8 p.m. on

April 14 for the purchase of $190,-
000 not to exceed 6% interest
water supply systemrevenue
bonds. Dated ; April; 1, 1942.
Denom. $1,000. Due on April 1
as follows: $4,000 'from/ 1945V to
1952 inch; $5,000,, *1953 to 1955
incl.; $6,000, 1956 to 1959 incl.;
$7,000-in 1960; $8,000 in 1961. and
1962; :$9,000 from 1963 to 1966
incl. and $10,000 from 1967 to 1972
incl. Rate or rates of interest to
'be expressed in multiples oi M
of 1%. Prin. and int. (A-O) pay¬

able at the National Bank of De¬
troit, or at its successor paying
agent- named by,, the township,
which shall be a responsible bank
or, trust company in Detroit, The
bonds of this issue will be subject
to redemption prior to maturity,
"on 30 days' published notice, at
the option of the . township, on
any one or more interest payment
dates on and after Oct. 1, 1942, at
the par value thereof and accrued
interest, together with a premium
of 3% of such par value, plus
Vs of 1% for each year, or frac¬
tion thereof, intervening between
the date of redemption and the
■respective maturity dates of the
bonds called for redemption, but
in no event shall the total pre¬

mium exceed 5% of such par
.value. If less than all the out¬

standing bonds shall be called for
redemption on atiy one,; interest
payment date, then such redemp¬
tion shall be in inverse numerical
order. A certified check for 2%
of the bonds, payable to the order
of the Township Treasurer, is re¬

quired. Bids shall be conditioned
'upon the unqualified legal opin¬
ion of Claude H. Stevens of Berry:

Stevens, Detroit, .approving the
; legality of the bonds. The cost
■of said legal: opipion and of the:
:printing, of the bonds will be paid,
«by the township. Bonds will be
•delivered at Detroit. In the event

'that prior to the delivery of the
'bonds the income received by pri-
.vate holders from bonds of the

'same type and character shall be.
.'taxable, by the terms of any Fed-
,'eral income tax law hereafter;

iadopted by Congress,, the' success-i
:ful bidder may, at his election,
•be relieved of his obligations!
.under the contract to purchase the;
■bonds and in such case, the de-'

-posit accompanying his. bid will be
'•returned. . . j..*' , n : > >

i Oakland County. (P...,. O. Pontine),
* .Mich. * ,

„

Plans $700,000 Revenue Bond
Issue—Final construction plans
for Southern Oakland County's
$952,000 sewage treatment sys¬
tem, including a pumping station
to boost the area's sewage into a

high level sewer leading to De¬
troit's disposal system^ were filed
recently by the engineers, Hub-
bell, Roth and Clark^ with the
Defense Public Works Adminis¬

tration. •: • ■'■ . ••

The plans were submitted by
Homer. Clark of the consulting
engineers to representatives of the
11 cities, villages and townships
in the sewage treatment area and
were approved. Clark and Claude
H. Stevens, of Berry &Z Stevens,
Detroit municipal attorneys, also

'

explained , the tentative contract
with Detroit whereby the city's
disposal system will be made
available for a service charge and
an annual rental. *

Stevens and Clark explained
that it was hoped that all legal
barriers will be surmounted and

DPWA approval will be secured
sometime in April to clear the
way for bids by the middle of
May on -a $700,000 revenue bond
issue to help finance-the project.
The Federal Government ' will

contribute a >$252,000 outright
grant. - > •- - - ~ , - •

>'v-Owosso, Mich. "

Proposed Bond Issue—The City
Commission has decided to issue
an additional $20,000 water rev¬
enue bonds in order to complete
the work for which an issue of

$24,500 bonds was approved by
the voters last September.'; The
resolution calling for the addi¬
tional bonds provides that: the
voters may petition for an elec¬
tion on the proposal.

Taylor Township,\;-Wdyne County,
>/> Z^i/ZZ: >; Mich. ->>/>/;/>'> ■■'■■■A
Bond Offering—George Boik,

Township Clerk, will receive
sealed; bids until 8 p.m. on April
14 for the purchase of $230,000
not to exceed 6% interest coupon
water supply system revenue
bonds, series 2. . Dated Feb. 1,
1941Denom. $1,000. Due Feb. l
as follows: $3,000 in 1945; $8,000,.
1946; $11,000,1947; $12,000 in 1948
and 1949; ' $13,000 in 1950 and
1951; $14,000 in 1952 and 1953;
$15,000 from 1954 to/1958 incl.;
$10,000 in 1959 and $5,000 from
1960 to 1968 incl.Bonds /are

numbered from 1 to 230 incl. and
those numbered 161 to 230, both
incl., will be subject to redemp¬
tion prior to maturity, in inverse
numerical order, at par and ac¬
crued interest, upon 30 days' pub¬
lished notice on any one or more
interest payment dates on and
after the following dates: Nos.
161 to 185, both incl., on and
after Feb. 1, 1950; Nos. 186 to 210
on and after Feb. 1, 1948; Nos. 211
to 230 on and after Feb. 1, 1946.
Rate or rates of interest- to be

expressed in multiples of of
1%. Prin. and int. (F-A) payable
at: the Manufacturers National
Bank of Detroit, or at its suc¬

cessor paying agent named by the

township, which shall be a re-

sponsible bank or trust company
in-Detroit. Prin. and int. payable
solely from revenues of the mu¬

nicipal water works system. The:
bonds now; offered will be "of

equal standing with the $320,000;
bonds - heretofore issued under

terms of the ordinance adopted
by the township on Jan. 9, 1941.
A certified check for 2% of the

bonds; payable 'to order of the

Township Treasurer, is required.
Bids shall be conditioned upon

the unqualified ilegal opinion: of
Claude H. Stevens, of /Berry &

Stevens, ^Detroit, approving legal-5
ity of the 'bonds'. : Cost, of 'opinion
and of printing the bonds'will, be
paid by the townships Bonds will

be^ delivered:- atDetroit: 'Pur¬
chaser to pay accrued interest

-from; Feb. 4* 1942, .Interest on
the bonds will be computed from
Feb. 1. 1942, to maturity dates in
determining the interest cost of
the respective bids. Interest cou¬
pons maturing on Aug. 1, .1941,
and Feb. 1,1942, will be detached
from bonds prior to delivery.

MINNESOTA
,

V Belle Plaine, Minn.

Bond Sale— The $12,000 street
improvement bonds offered for
sale on Feb. 2—v. 155, p. 406—
were purchased by the State Bank
of Belle Plaine, as 3V2S at par, ac¬
cording to the Borough Clerk.

Cottonwood County Independent
' School District No. 74 (P. O.
•v' v V Jeffers), Minn.
•

Maturity— The District Super¬
intendent states that the $30,000
semi-ann. refunding bonds sold to
two banks, as 2s ; at. par—v. 155,
p. 1171—are due $2,000 from June
1, 1943 to 1957 incl. ; 1 ;;

Duluthi Minn.

Bond Sale Postponed—We are
informed by Frank W. Hoch, City
Treasurer, that the sale of the
$450,000 not to exceed 6% semi-
ann; coupon general refunding
bonds, which had been scheduled
for March 30—v. * 155, p. 1171—
was postponed by action of the
City Council until April 10. ; The
only bid received for: the bonds
on the 30th was an offer on 2V2S,
submitted by the First National
Bank of Duluth. Dated April 1,
1942. Due on April 1 in 1944 to
1953 incl. "* • /" -

/./>/; '■ Minneapolis, Minn.
r Additional Bond Offering—We
are informed X by Elizabeth A.
Marx, that the Board of Estimate
and Taxation will offer /for sale

by sealed and /auction bids on

April: 9, at 10.30 a.m., an issue of
$39,500 school bonds. (This offer¬
ing is in addition to the $750,000
public;.' relief, 7 and the $200,000
work relief bonds, scheduled for
award af that time.) Denom. $1,-
000, one bond for $500. Dated May
1, 1942." Due on May 1, $1,500 in
1943 and $2,000. in 1944 to 1962,
incl. Interest rate is not to exceed

6%, expressed in multiples of 14
6FT7l0th of 1%: t Coupon bonds
registrable "as to both principal
and interest; • Open bids will be
accepted after all sealed bids have
been received. Prin. /and int.

(M-K) payable at the city's fiscal
agency in New York City, or at
the office of the City Treasurer
in Minneapolis, at the option of
the holder.- Legal opinion* by
Thomson, Wood & Hoffman of
New York City. A certified check
for 2% of the amount of the bonds
bid for, payable to the City
Treasurer, is required.

Minnesota (State of)

; Trust Fund Holdings Reported
—The St. Paul ; "Pioneer-Press"
of March 25 carried the following
article: '• '

Minnesota possesses the largest
trust funds in the nation, State
Treasurer Julius A. Schmahl said

Tuesday." '
"The total permanent trust

funds of the state—including pub¬
lic school, university, swamp land
and internal improvement funds
r-now total more than 110 million

dollars," Schmahl said. •

- - "No other r state, ?■ excepting
Texas^ has a comparable amount
bound in trust." "

-Texas ranks ; second- to Min¬
nesota, he said, on the strength
of resources obtained from state-
owned oil lands. " /'.,
'

Schmahl' 'explained . that the
Minnesota < trust - funds were

created by sale of timber, mineral
and agricultural lands, as well as

-through-the collection of occupa¬
tional, taxes on iron ore.

—"It-is: expected that before the;
ore resources of the state are ex¬

hausted,^ the trust funds will ag¬

gregate - more; :than> 200 million

dollars," he said. / . .

Revenue Jrom the^ funds go to
the support of the /state public
school system, the university, cor¬
rectional and other eMWional
institutions" and: to roa(rr and

bridge maintenance and improve¬
ment. >" . ■ .";

Minnesota,. Schmahl said, was
the first state to follow the trust
fund plan, w *
The school fund established by

the plan—the largest of the state's
permanent trusts—totals more

than 87 million dollars, Schmahl
said,

: Pine City, Minn.•

Bond Offering—Bids will be re¬

ceived by Viola T. Daley, Village
Clerk, for the purchase of $52,500
refunding bonds, until April 6, at
7.30 p.m. Interest rate is not to
exceed 4%, -payable semi-an¬
nually. Due on April 1; $2,000 in
1943 to 1951; $3,000, 1952 to 1960;
$3,500, 1961, and $4,000dh 1962. ;A
certified check for 2% of the bid
is required. •

Pine County Independent School
i v District No. 2 (P. O. Pine

City), Minn.

Maturity—The Superintendent
of Schools now states that the

$40,000 (not $10,000), 3% semi-
ann. construction bonds sold at

par to the State, as noted here in
January, are due on July 1, as
follows: $2,000 in 1946, $12,000 in
1947, and $2,000 in 1948 to 1960.

Ramsey County (P. O. St. Paul),
Minn.

Bond Offering —■ Sealed bids
will be received by Eugene A.
Monick, County Auditor, until 10
a.m. (CWT), on April 13, for the
purchase of $493,000 public wel¬
fare, series V bonds/ Interest rate
is not to exceed 6%, specified in
multiples of of 1%. /Bids are

to be for not less than' par.
Denom. $1,000. Dated May 1, 1942.
Due on May 1 as follows: $45,000
in 1943/and 1944; $46,000, 1945;
$48,000, 1946: $49,000, 1947; $50,-
000, 1948; $51,000, 1949; $52,000,
1950; $53,000, 1951, and $54,000 in
1952. Prin. and int. (M-N) pay¬
able at the County Treasurer's of¬
fice in St. Paul, or at any other
authorized county fiscal agent in
St. Paul, or New York City. Bonds
must bear one i>»te of interest and
can be registered as to principal
only. These bonds are authorized
by Chapter 403, Session Laws,
1941. The county will" prepare
and furnish the bonds and cou¬

pons. The approving opinion of
Calvin, Hunt of St. Paul, and
Thomson, Wood & Hoffman of
New York City, will be furnished.
Delivery of these bonds will be
made to the purchaser at such
place as he may designate within
the United States, at the pur¬
chaser's expense, and the .pur¬
chaser will be required to take
and pay for said bonds immedi¬
ately upon being notified by the
County Auditor of his readiness
to make delivery.
: Each bidder must accompany

his bid with a certified check or

a. cash deposit for 2% of the
amount of bonds bid for, which
will be forfeited as liquidated
damages if the bonds, are not
taken and paid for. , . ' ^

•/ / Sauk Centre, Minn.
Bonds Defeated—At an election

held on March 24 the voters re¬

jected a proposal to issue $45,000
hospital building bonds, according
to the City Clerk. >.'/

/;/>■;;/ Tracy, Minn.
Bond Election—The issuance of

$150,000 municipal airport con¬

struction bonds will be submitted

to the voters at an election sched¬

uled for April 7. Due in 1944 to
1954.

W.a8eca> Minn.. > r '/l.:

Bond Election—The issuance of

$150,000 sewage: disposal plant
bonds will be submitted to the

voters at an eleqtion , reported tp
je scheduled for Anril 6. Z

: MISSISSIPPI

Biloxi, Miss. ,

Bond Sale Details—It Is now

reported that the/ $125,000 4,%
semi r. ann. port, improvement
bonds sold to the j, S. Love Co.
of Jackson, as noted here—v. 155,
p. 1267—are in the denomination
of $500 each, and mature Dec. 1,
as follows: $500 in 1942 to 1945,
$8,000 in 1946 to 1949, $6,000 in
1950 to 1955, and $5,000 in 1956
to 1966. These bonds, in the opin¬
ion of counsel, constitute valid
and legally binding special oblk
gations of the city, payable as to
both principal .and interest from
the proceeds of one mill of the tax
levied and to be levied by the
State upon all taxable property
within the county, in or for each
year in which the principal of or
interest on any of the above bonds
shall become due, and from what7
ever net revenues may be derived
from the operation of the Port,
subject, however, to the prior
payment, both as to principal and
interest, of a certain issue of $35,r
000 negotiable short term mort¬
gage notes of the city, dated Oct.
15, 1941, and maturing April 15,
1942 to 1945. The bonds are fur¬
ther secured by a valid deed of
trust covering certain property
therein ; described, executed on
behalf of the city and the Port
Commission to C. J. Darby, or his
successors, as trustee, dated Jan;
20, 1942, and recorded in the office
of the Chancery Clerk of the
county, on Feb. 16,1942; said deed
of trust constituting a first lien
upon certain - property conveyed
thereby, but being subject as to
certain other property conveyed
thereby to a prior lien of the ne¬

gotiable short term mortgage
notes above referred to.

;r McComh City, Miss.

// Bond Issuance Not Scheduled—
The following letter was sent to
us recently by E. J. Triche, City
Cleifk: > : •

rReferring to the attached ques¬
tionnaire, wish to advise that the
City of McComb has not authors
ized an issue of bonds. ; .:

There is strong probability of
McComb -being ? defined as a
"defense area," due to the pos¬
sible construction of a large Army
training camp about 40 miles
from here. It would then be nec¬

essary to make certain extension
of educational facilities and city-
owned public utilities with the
assistance^- of the Government. v

Legislative authority is re¬

quired for the issuance of any
bonds; and our Legislature ad¬
journs this month not to meet in
regular session again until 1944.
Hence, we thought it advisable to
get the Legislative approval at
this current session,, in the event
that it might be, needed within
the next year or two.

Preliminary work has begun,
but actual construction has net

yet been officially ordered on thb

proposed camp.

Mississippi (State of)

Legislature Adjourns—Refund¬

ing Program Fails—The, State

Legislature adjourned ' on March

23, without having given its ap¬

proval to the proposed refunding
of 1942 and 1943 highway bond

maturities, amounting to $4,400,-
000.- . . . . T ;

/ The Legislature /reduced the
maximum ad valorem rate from

six to four mills and Governor

Johnson was forced to accept thi«

reduction, since his veto would
have left the State without an

ad valorem levy. It is expected
that , income-will be cut by about

$1,400,000. .' V:
Ad Valorem Tax Reduction

Measure Becomes Law—The New

Orleans. "Times-Picayune" of
March 17 carried the following
dispatch from Jackson: -
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Monday, April 6, 1942

i In a message to the Legislature
Monday, Governor Paul B. John¬
son announced that the ad valo¬
rem tax reduction bill had become

law, in accordance with the con¬

stitution, without his signature. '

•„ The law will reduce ad valorem
taxes about $1,500,000 for the next
biennium. Text of the Governor's

message follows:
"I am returning herewith Hous6

Bill No. 5, an Act to raise revenue
to carry on the State Government
for the State of Mississippi for the
year 1942 and each year thereafter
by the levying of an ad valorem
tax. V:

"This bill has been in my of¬
fice five days and has become a
law without my signature; it re¬
duces the ad valorem tax which
will amount to more than a mil¬
lion and one-half dollars, practi¬
cally all of which will come from
the rich people and large corpora¬
tions of the State.

"This Legislature has already
reduced the income tax, which
will help the rich corporations
and rich individuals between one

and two million dollars,

v "The only reason I do not veto
this bill is that the law was so

written in 1940 that if I veto this
bill there would be absolutely no
ad valorem tax levied by this Leg¬
islature, and that I cannot afford
to do.

/•; "This Legislature has been very
liberal with the wealthy people of
this State. There is a big cry
made that we are not able to

help the poor when we ask for
free text-books for the children.
If we can give $3,000,000 to the
wealthy of this State, it seems to
me that we could very easily af¬
ford to spend $300,000 or $400,000
to buy free books for the,1 high
school students of this State."

MISSOURI

FF,//'■// Kansas City, Mo. "V
Bond Offering— Sealed bids

will be received until 2 p.m. on

April 6, by Horace R. McMorris,
Director of Finance, for the pur¬
chase of two issues of coupon air¬
port,., general obligation bonds
aggregating $900,000, divided
$700,000 and $200,000. Dated May
1, 1942. Due serially in 1944 to
1954.' Interest rate to be specified
by bidders. Prin. and int. (M-N)
payable at the Commerce Trust
Co., Kansas City. Legality to bri
approved by Bowersdck, Fizzell &
Rhodes of Kansas City. - A cer¬
tified check for 2% of the bid is
■•required.'

;.//a"' r/\. Lebanon, Mo.
Bonds Voted—City Clerk Ralph

Shafter states that the voters ap¬

proved the issuance of $200,000
sewer system revenue ■ bonds at
the election held on March 24. •

yt]/ MONTANA
*

- - Billings, Mont» '' - -

Bond Offering—Bids will be re¬

ceived until April 21, at 8 p.m.,
by O. W. Nickey, City Clerk fon
the purchase of $16,874.34 214%
airport construction ; refunding
bonds. Due on Jan. 1;. $1,700 in
1943 to 1951 and $1,574.34 in 1952.1
A certified check for $100 must

accoippany the bid. yy ' . J
Cascade County Sch. Dist. No. 1

(P. O. Great Falls), Mont.

Bond Offering—V. F. Gibson,
District Clerk, states that he will
receive sealed bids until 7:30 p.m.:

(Oil May 4/for the purchase ofj
$467,000 not exceeding 2% re¬

funding Bonds. Dated June 1,
•1942. Amortization bonds will be)
.the first choice and serial bonds

will be the second choice of the-

School Board.. If amortization

bonds are sold and issued, the>
entire issue may be put into one

-singler bond or divided into sev¬

eral bonds, as the purchaser may
•indicate in his bid and as the
Board of Trustees may determine
upon at the time of the sale both

principal and interest to be pay¬
able in semi-annual installments

during a period of five years from
the date of issue. If serial bonds,
are issued and sold they shall be
in denominations of ] $1,000 and
$400 each; the sum of $93,400 of
said serial bonds will become pay¬
able on the 1st day of June, 1943,
and a like amount on the same

day of each year thereafter until
all such bonds are paid. The bonds
will be sold for not less than their

par value with accrued interest
and all bidders must state the

lowest rate of interest at Which

they will purchase the bonds at
par. Enclose a certified check for
$5,000, payable to L'W. Church,
Chairman Board of Trustees. .

(These are the bonds that were
originally scheduled for sale on
March 16, the offering of which
was postponed.)

Missoula, Mont. V ;

Bonds Voted—City Clerk J. I.
McDonald reports that the voters
approved by a very wide margin
the issuance of $35,000 fire de¬
partment equipment bonds at an
election held on March 23.

NEBRASKA /#]
Bellevue, Neb.

Additional Information—In con¬

nection with the sale of the $80,-
000 (not $75,000), 3%% semi-ann.
water revenue bonds to the
Wachob-Bender Corp. of Omaha,
as nofed here last November, it is
now reported that the bonds were
sold at par, are dated Jan. 1, 1942,
due on Jan. 1, 1962; callable on

any interest payment date at par,
solely from the earnings of the
water'system.

Blair, Neb. ,

/ Bonds y Sold—The " Robert E.
Schweser Co. of Omaha is said to

have ' . purchased $10,500 paving
bonds as 2V2S, at a price of 101.21.

f Grand Island, Neb.
L 'r.V ■■"'.•• " ' ' 1 •- •; * V,

Bond Election—The issuance of

$55,000 school, bonds will be. sub¬
mitted to the voters at an election
on April 7, according to Floyd t>.

White, City Clerk. , j. "ft>*
•

jy Lawrence, Neb.

Bond Sale Details—It is now

reported that the $35,000 refund¬
ing bonds sold to ,the Wachob-
Bender Corp. of Omaha, as noted
.here—v. 155, p. 1172—were pur¬
chased at par, are dated Sept. 1,
1941, and mature on Sept. 1, as
follows: $1,000 in 1943 to 1949,
$1,500 in 1950, $1,000 in 1951 and
1952, $1,500 in 1953, $1,000 in 1954,
$1,500 in 1955, $1,000 in 1956, $1,-
500 in 1957 to I960, and, $13,500:
in 1961. , Bonds maturing in 1961
are optional at any time after]
date in inverse numerical order.)
All of the bonds bear Vh% inter-!
est to Sept. 1, 1946, and 3% there¬
after.' . ' " - v ;

r- Minatare, Neb.

Bonds Sold—The City Clerk:
states $5,000 coupon semi-ann.
fire equipment bonds were award-:
ed on March 24 to the First Na¬
tional Bank of Minatare, as 3V2S,
at a price of 100.50. > ' *

The bonds mature in 20 years;
optional after * five years" from
date of issue, giving" a Toasis of
about 3.40%V/v///'V"/'v./- ' ]

Nebraska (State of) y//•';
Airport and'Power Deals In¬

volved At Pending Election—An

Associated
^ Press dispatch from;

Lincoln on March 21 reported in;
part as follows: Special issues
dominate personalities in outstate

Nebraska elections to be held

April 7. '4;"// '
Increased emphasis von war

training is reflected in the pro¬

posals to'issue bonds for airport
improvements. - - ^ ^" I /' I
Condemnation- of Consumers

Public Power district properties
will be the issue both at Scotts-
bluff and Kearney. Sc^ttsbluff

joined with other western^ Ne*
braska cities in opposing sale* of
the Western Public Service Com¬

pany to Consumers, and will seek
to establish its own: • municipal
system if the ordinance providing
for. condemnation is/approved.

Kearney's plans are similar;- Sid*
n-«And Bridgeport have already
authorized condemnation.

At Grand Island, voters will , be
asked to approve adoption of a

City Manager charter; in addition
to approving a $55,000 bond issue
for purchase of the old Dodge
school property.

Airport issues include: $30,000
in bonds at Norfolk to buy 450
acres for airport expansion; $60,-:
000 in bonds at Beatrice to buy a
400 acre tract including 160 acres
now leased by the city for its air¬
port; $8,500 at Ainsworth for air¬
port improvement. ;:]' v. ' ] "'■].: . .

Omaha, Neb, /,]:'/

Additional School Levy Ap¬
proved—At a special election held
on March 24 the voters approved
the proposal to raise maximum
school taxes from 13 to 15 mills,
by a count of 23,670 to 20,620.
The additional levy, which can be
first ordered in 1943, will add be¬
tween $418,000 and $456,000 to
school income. Pledged by the
School Board to raise pay of the
1,500 school employees, it is esti¬
mated to equal about 18V2% in¬
crease or about 13% restoration on

25% pay cuts of eight years ago.

By their action on the ; 24th,
.Omaha voters also automatically
segregated school taxes into thre£
separate funds, with maximums of
10 V2 mills for operation, one-half
mill for a building fund and" four
mills for bonded debt. The latter
must be reduced as bond needs

drop and under present debt, re¬
tirement schedules will be elimi¬
nated by 1955, leaving the maxi¬
mum school levy at 11 mills.
These- provisions are included in
a 1939 State enabling law, under
which the election was held. ]v

v NEW HAMPSHIRE /<
Cheshire County (P. O, Keene),

Note Sale—The issue of $100,-
000 revenue notes offered March
31, was awarded to the Second
National Bank ofv Boston, ] at
0.439% discount. Dated April 1,
1942, and due Dec. 1, 1942/ Whit¬
ing, Weeks & Stubbs of Boston,
second high bidder, named a" rate
of 0.46%. '

/.v.- . ;:V./ Keene, N. H. /] •;•

Bond Offering—John L. Saund¬
ers, City Treasurer, will receive
sealed bids until 11 a.m. on April
8 for the purchase of $75,000 cou¬

pon-airport bonds. Dated Feb. 1,
1952. Denom. $1,000. Due Feb. 1
as follows: $6,000 from 1943 to
1954 incl. and $3,000 in 1955.., Bid¬
der to name rate, of , interest in
multiples of 1/4 of 1%,.Principal
and interest payable at the Mer¬
chants National Bank of Boston.
Legal opinion of Storey, Thorn-
dike, Palmer & Dodge of Boston
will be furnished the successful

bidder. No telephone bid wilL be]
considered. Bonds will be deliv¬

ered to the purchaser at the afore¬

mentioned bank, for Boston funds.:

NEW JERSEY

Bergenfield School District, 'N, ,l..
Bonds Exchanged-WThe. >$312,r;

000 - .3 Vz% refunding bonds men¬

tioned in these columns last Janu-,

ary—v. 155, p. 147—have been

exchanged with holders.; of the
original - indebtedness, ^according
to Louis S. Korb, School-Auditor,

; v .••; Camden, N.iJ.:Z;J!.i
-

- Bond Sale—A syndicate com¬

posed of B. J. Van Ingen & Co.,
Inc.^Stranahan, Harris & Co., Inc.,:

^>oth of New York; Buckley Bros.;
A. Webster Dougherty & Co. and

Dolphin & Co., all of Philadel¬
phia; Julius A. Rippel; Inc.7 New¬

ark; First .of Michigan Corp., New
York; Fox,*Reusch & Co., Cincin¬
nati; Singer, Dearie & Scribner of
Pittsburgh, and MacBride, Miller
& Co., New York, was the success¬
ful bidder for the $1,275,000 cou¬
pon or registered refunding bonds
offered March 30—v. 155, p. 1172.
The bankers purchased a total of
$1,267,000 bonds, as 3.40s, at a
price of $1,275,235, equal to 100.65,
a . basis of about 3.36%. Dated
Jan; 1/ 1942, and due Dec. 1, as
follows: $300,000 in 1967 and
1968; $325,000 in 1969, and $342,-
000 in 1970.

Bonds Publicly Offered— The
successful bidders reoffered the
bonds ; for public investment at
prices to yield 3.25%. They are
said to be exempt from present
Federal income taxes and tax

exempt in New Jersey, and legal
investments for savings banks and
trust funds in New Jersey.
The only other bidder at the

sale was an account headed by
Shields & Co., New York, which
offered to pay 100.56 for $1,268,-
000 3.40s. Others in the group
were H. B. Boland & Co., Ira
Haupt & Co., Schoellkopf, Hutton
& Pomeroy, Thomas & Co.r H. M.
Byllesby & Co., J. S. Rippel &
Co., Content, Hano & Co., Season-
good & Mayer, Pohl & Co. and the
Weil; Roth & Irving Co.

Fair Lawn School District, N. J.

Bond Offering— Hsirry Barr,
Jr., District Clerk, will receive
sealed bids until 8 p.m. (EWT)
•on April 14 for the purchase of
$490,000 not to exceed 6% interest
coupon or registered school bonds.
Dated April 1, 1942. Denom. $1,-
000. Due Oct. 1, as follows: /:$15,-
000 from, 1943 to 1952 incl., and
$20,000 ;from 1953 to 1969 incl.
•Bidder to name a single rate of
interest, expressed in a multiple
of J/4 or. l/10th of 1%. Prin. and
int. (A-O)' payable at the Fair
Lawn Radburn Trust Co., Fair
Lawn,, or at the Manufacturers
Trust Co., New York City. Each
proposal must state the amount
bid for-the bonds, which shall be
not lesS than $490,000 nor more
than $491,000. A certified check
for $9,800, payable to order of the
Board of Education, is required.
Legal opinion of Hawkins, Dela-
field & Longfellow of New York
City will be furnished the success¬

ful bidder.' The purchaser must
also pay an amount equal to the
interest on the bonds accrued to
the date of payment of the pur¬
chase price. In the event that
prior to the delivery of the bonds
the income received by private
holders from bonds of the same

type and character shall be tax¬
able, by, the, terms of any Federal
income, tax law, the successful
bidder may, at his election, be re¬
lieved Of his obligations under the
contract to purchase * the bonds
and in such case the deposit ac¬

companying his bid will be re¬
turned. "V * p < • <

Hackensack, N.

fV; Bond Issue Approved — The
State"- Funding Commission on

March 23 approved an issue of

$210,000 general refunding bonds.
• Hasbrouck Heights, N. J.

Notes Sold—An issue of $16,200
notes was sold as 2s to the Sink¬

ing Fund Commission. ^

\Jersey City, N. J. y.y
-••• Financial •'Analysis—Wain-

wright? Ramsey & Lancaster,. 120

Broadway, New; York City,' has
prepared for distribution a report

-containing a> series of statements
relative to the finances of the

above city. - Among the features
are comparative tables showing
results : of ^municipal . operations
for: a'' series of years,- debt and
sinking fund statistics, assessed
valuation figures and tax collec¬
tions.':' In connection with the

analysis, the firm makes the fol¬
lowing observations: ' -

"While the statements speak
largely for»themselves there- are
certain unusual items that deserve
some amplification. In the Cash
Operations of the General City
Budget in 1941 it will be noted
that the , collection of Tax Title
Liens and Miscellaneous Revenues
were considerably in excess of the
original budget estimates. The
former resulted from a sale of
water front property to the United
States/Government which ac¬

counted for $1,807,326.33 of the
Cash Collections of Tax], Title
Liens and added $192,673.67 to the
collection of interest and]] taxes
included - in Miscellaneous Rev¬
enue Collections. The latter fig¬
ure also included approximately
$1,200,000 of collections of Gross
Receipts . and Franchise Taxes
that resulted from the conclusipn
of the litigation on these! taxes
which originally started in 1938.
In order to carry out the city's
policy of conservatively estimat¬
ing revenues the collection, of
this $1,200,000 was not anticipated
in the 1941 budget although the
statutes permitted such anticipa¬
tion if the city desired to do so.;.

"The previous method of tax¬
ing Second Class Railroad prop¬
erty was changed by legislative
enactment in July, 1941. At that
time the City of Jersey City was
owed over $10,000,000 in principal
and according to the city's esti¬
mate approximately $7,000,000 in
interest on • delinquent Second
Class Railroad property, taxes.
This legislation provided for the
following: '

(a) Payment by the railroads
of delinquent principal during a

period of from two to 20 years.

(b) Complete waiving of inter¬
est on the delinquent taxes.
(c) A new method of taxing

Second Class Railroad property
for the year 1941 and subsequent
years. , 4 -

"The constitutionality of these
acts is presently being attacked
in i the Courts by the Attorney
General and various municipali¬
ties and taxpayers.: As a result, in
1941 the city received only a por¬
tion of the revenue due under the
new acts, this being a direct tax
at a rate of 3 mills on Second
Class Railroad property ^within
the taxing area of the city. No
portion of the new Franchise Tax
based on railroad earnings was
received by the city in 1941. Dur¬
ing the year, the railroads paid
approximately $9,500,000 of accu¬
mulated arrears to the State
Treasurer but the apportionment
and distribution to the State and

municipalities has been deferred
pending the outcome of the pres¬
ent litigation. If and when this
amount is distributed Jersey City's
share would be ; approximately
$2,850,000, to which extent it

would reduce ] the: $12,587,072.11
of delinquent' principal outstand¬
ing at this date." ;

t Mercer County (P. O. Trenton),
N-

Bend Offering—Edgar G. Weart,
County Treasurer, will receive
sealed bids until 2 p.m. (EWT)
on April . 7 for . the purchase of
$85,000 not to exceed 6% interest
land ;; acquisition bonds, y Dated
April 1, 1942. Denom. $1,000. Due

April 1, as follows: $7,000 from
1943- to 1947 incl., and $10,000
from 1048 to 1952 incl. Bidder to

name a single rate of interest, ex¬

pressed in a multiple of V4 or

l/10th of 1%. Bonds are part of
an authorized issue: of $115,000.
Prin; and int. (A-O)y payable at
the' First Mechanics National

Bank, Trenton// Each proposal
must state the amount bid for the

bonds,- which shall be not less :

than $85,000 nor more than $86,;-
000.- A certified check for $1,700,
payable to order:, of the., county,,
is ' required.: , Legal, opinion of

Hawkins, Delafield & Longfellow
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of New York - City -will be fur
mshed the successful bidder. In
the event that prior to the deliv¬
ery of the bonds the income re
ceived by private holders from
bpnds of the same type and char
acter; shall be taxable by, the
terms of any Federal income tax
law, the successful t bidder may^
at his election, be relieved of his
obligations under the contract to
purchase the bonds and in such
case the deposit accompanying his
bid will be returned. , ;. >\ r,

t

Middletown Township (P.- O. At
lantic Highlands), Nl. J. - >>

Bond Sale—The $49,000 coupon
or ^ registered . general,/ improve-
ment bonds offered March 26—
v. 155, p. 1172—-were awarded to
Ira Haupt & Co. and Allen & Co.,
both of New York, jointly, -as

- 2%s, at a price of 100.14, a basis
: of about 2.72%. ; Dated April 1
1942, and due April 1, as iollows

1
$4,000 in 1943 and 1944; $5,000 in
1945 and $6,000 from 1946 to 1951
inch • Other bids: *

Bidder— : 5 ,'/". Int. Rate Rate Bid
Barcus, Kindred & Co...../, 2%%' ->100.09

' H. B. Boland & Co..'....;..'.; 3%- ' 100.22
•* Keansburg National Bank.,.:' 3%*^ 100.15
K-X. a; • , »• **' 'J**
■ > v. i. r Newark, AT, J. ■:

Proposed Bond Issue—An ordi¬
nance calling for an issue of $200,-

• 000 not to exceed 6% int. water
bonds and providing for tempo

V rary borrowing in anticipation of
the long-term financing is sched¬
uled to receive final reading by
the Board of Commissioners on

April 8. ;

New Jersey (State of)

Hendrickson Elected Treasurer
•—State Senator Robert C. Hen¬
drickson, of Gloucester, was
elected unanimously by the Legis¬
lature in joint session on March
30 as State Treasurer-to succeed
the late William H. Albright.—V.
155, p. 1267.

'

Voters May Consider New Con¬
stitution—Submission of an en-

Hire constitution to the voters at
the November election is under
.consideration by the Constitu¬
tional Revision Commission to
obviate difficulties presented by a

series of separate amendments or
a constitutional convention. | .

, The plan contemplated incorpo¬
rating proposed changes into the
framework of the present consti¬
tution, retaining the provisions
that would not be changed. Jf the
Legislature would authorize that
such a question be placed on the
ballots, the voters could vote yes
or no on whether they wanted the
revised draft as their new consti¬
tution.

- The theory behind the plan is
that the ultimate power rests in
the people and if they voted fav¬
orably on the question the new
draft would become the constitu¬
tion. In effect , the plan, would be
a referendum on adopting consti¬
tutional changes, providing a
short cut from the two years re¬

quired for legislative amend¬
ments.

One of the arguments advanced
for the plan is that it would not
be susceptible to court attack.
This is on the theory it would be¬
come a political question and the
courts could not consider some¬

thing involving their own terms
and offices. The Commission has
hot decided on the plan, however,
and may leave: the question of
how the proposed changes are to
be effected up to the Legislature.
> ' The new/constitution would
provide sweeping changes in the
State's. executive, judicial ?>nd
legislative branches, Although the
Commission says it has reached
no agreement on the changes that
would be made, it is understood
present plans are to create a cabi¬
net form of government similar
to that in Washington, streamline
the courts and extend the terms

of Senators from three to four

years and Assemblymen from one
to two years. The Governor's
term would be increased from
three to four years.

,f Membersot; the Commission
and-their advisers have pointed
out that the existing constitution
recognizes change only by amend¬
ment and that there is abstrac¬
tion calling for one. amendment
at a time. A further provision is
that two successive Legislatures
must approve each, amendment
before: it can. be submitted.

:'U/, >1 '•&//.,. Oaklyn, N. J.
•} Bond Sale—The $16,000 coupon
or registered improvement bonds
offered March 25—v. 155, p. 1063
—were awarded to the Oaklyn
National Bank, as 2M>s, at a- price
pf 100.062, a basis of about 2.49%/
Dated April 1, 1942, and due $1,V
000 on April 1 from 1943 tq 1958
inch; Other bids:, M. M. Freeman
& Co., 2.60%, 100.101; H.vB.Po¬
land & Co., 3.20%, 100,43; C.- C,
Collings & Co., ,i00.193, 2.90s;;,F:
H. Rollins & Sons, Inc.;100.553,3s:

> -> Park Ridge, N.. J.

,j Bond Issuance Belayed—Frank
P. Reed, Borough Clerk; reports
that issuance of $7,300 fire truck
and equipment bonds ha'sT,beeh?
delayed owing to the borough's,
inability to obtain .the ■ necessary
Federal priority rating that will
permit the manufacturer to fur-?
nish the vehicle.

..H >'VWr■ W i■■ >?'■
Paterson, N.

Additional Bids—In the report
in v. 155, p. 1267, of the March 19
award of $211,000 bonds to M. M.
Freeman & Co. of Philadelphia;
as 1.90s, at 100.173, a basis of
about 1.88%, we gave 'a partial
list of the unsuccessful bidders.
Additional bids were as follows:
Bidder— ' Int. Rate Rate Bid

Paterson Savings Institution. 2.20% 100.083
First Nat'l Bank of Paterson '2\\c/c :%' 400.35,*-
Shields & Co. and H. B. - *

Boland.& Co 2%%% 100.082 ;
Goldman, Sachs & Oo. and /
-"Bacon, Stevenson & <X>..y'2.30% /% 100.07 *
B. J. Van Ingen & Co.. Inc. .7.40%:-> 300.49/-
E.. H. Rollins & Sons. Inc... 2.40% 100.34'-
Lee Higginson Corp.: ;...,.. 2.40% 100.177
Blair & Co.. Inc., .and Mac- -J i
Bride, Miller & Co 2- 100.52 '

H. L. Allen & Co., J. 8. f;

Rippel & Co., apd Minscb,
Monell & Co...... 21'*% V/ 100.40 •?.

Colyer, Robinson & Co...:.. 100.336

IPnioh : I

Hearing On Borough and School
District Debts—A public hearing
will be held at the office of the
Department of Local Government,
150 East State St., Trenton,; at
11:30 a.m. tEWT.) on April 6,Ha
determine the outstanding indebt?
edness of the bouough and the
school district in order to prepare

for the refunding of such indebt¬
edness. '. * ' *" r

NEW YORK

Auburn, AL Y,

Additional Bids—In the report
in v. 155, p. 1268, of the March 20
award ' of / $150,000 refunding
bonds to John Nuveen & Co., Chi¬

cago, as Is, at 100.146, a* basis of
about 0.96%» we gave a - partial
list of the unsuccessful bidders:
Additional bids were as follows:
Bidder-— Int. Rate Rate Bid

Manufacturers & Traders
Trust Co. and George B. "
Gibbons & Co. 1.10% 100.149

Halsey, Stuart & Co., Inc... 1.10% 190;1^8
First Boston Corp...... 1.10% 100.12 fr
Union Securities Corp.....;. 1.10%--. ^ .100.06
A. G. Becker & Co...1.10% ./>,100.06
HemDhiil, .Noyes & Co. and ...

Otis & Co. .........I.... 1.10% '100.059
Blair & Co., Inc.......;...,, 1.20%%;300.25 •?'
First Nat'l Bank of Chicago. 1.20% ,100.15
Blyth & Co. ..... •■1.20% .?• ;il90.il4
Goldman, Sachs & Co -1,20% 100.039

-
. Buffalo, N. Y., v

IIOLC Demands Lower Prop*

erty Valuations^The Kede?^
Government, ast represented by
the Home Owners' Loan Corpora?

tion, recently filed writs of -cer|
tiorari with; City Clerk John J.
Coffey for the review, of . assess*

ments which: it ;• claims are' too

high on 283 parcels of property.
This is the second time in three

years the HOLC has attempted to
reduce:Buffalo assessments. 'The

properties are assessed in the ag>

gregate at $1,924,280. • That .is
$558,550 too" high - and should not
exceed $1,365,7.30, the true value
of the property, the HOLC claims.-

Cohoes, Y\ ■ ■ i > . f

Bill' Suspends Debt Incurrence
Restriction—Under the provisions
qf a bill recently introduced in
the State; Legislature, , under the
sponswship - of" Senator Ehrway
and Assemblyman Foy of Albany
County, the above city would be
empowered to issue bonds to the
extent- of its constitutional debt
limit; The measure also rescinds
the Legislative Act of 1929 which
barred f the ! municipality- from
borrowing funds for any purpose,
except: in* an emergency, without
the 'unanimous . consent of the
.Common Council -and the State
Legislature, v. This "measure was

passed,-?according to report, fol¬
lowing/an audit; by the State
Comptroller's: office which dis¬
closed .that the city had exceeded
its; legal debt limit by approxi¬
mately $500,-000.,-The city now is
£aid to'have a borrowing capacity
of $453,000 and this and other fac¬
tors places the finances of, the
municipalityon the strongest
basis that has prevailed in .many

years.v.On April, l a total of $15,-
000 refunding bonds will be re-
.tire.d'.ahd fdrl.the .entire year.pay¬

ments will aggregate $67,000, thus
boosting the borrowing capacity
beyond the r half million mark,
Mayor Roulier, in explaining his
move to have the ban on the issu¬
ance; of bonds'lifted, said that it
is with the intention of putting
the *Icity. in position „;to obtain
funds immediately in the event
pf any emergency; coming out of
the iwar^situation. "The people
can be assured," the Mayor said,
"that the move is not for the pur¬

pose of needlessly issuing bonds
to place a further burden on the
taxpayers of the city,";;H'
HA previous report on the sharp
improvement in the financial po*
sitioii; bf' thefcity effected in re¬
cent years appeared in these
Columns on Nov. 11,. page 997.)
k Eastchester:r](P, O. Tuckahoe)*

IV. Y» ; /-v;

y\ Bond Sale—The $64,000 coupon
er .registered honds offered April 1

155,- p.-1268—were awarded
to Halsey, Stuart & Co., Inc., New
York^ . as U.lOs, 'at a price Qf
100.094, a/basis; of about 1.06%.
Sale consisted of: .

$43,000 rtax -' lien bonds, issued
against transfers of tax liens

; - owned by the town. Denom.
$1,000.: Due April 1, as fol-

H;' lows:? $13,000 in 1943 and $15,*
T ; OOffin 1944.and-1945.
114,500 nubllcHvOrks bonds. One

bond for $500, others $1,000
. each. Due April 1, as follows:

. $4^0Qt>in J943, and $5,000 in
v* 1944 and 1945.

16,500 ^highway bonds. One bond

JA": for $5p0, others, $1,000 each,
;H ?Due April 1, as follows: $1,-
• -> 500 in 1943; $2,000 in 1944 and

i-;'H945> and $1,000 in 1946. f
All of the bonds are dated

April 1, 1942. Other bids were:

George B. Gibbons & Co., Inc.,
lGQ.Q79 forU.10s; Salomon Bros &
Hutzler, 100.16, 1.20s; R.-D. White

Co.,V 100.125, 1.20s; r Manufac¬
turers .. & Traders Trust Co..

100.039, IV4S;. County Trust Co. of
White Plains, 100^)06, IV4S.
; a Mamaroneck, N. Y,

^N^tey^ai^Fi^derick' H; Bull;
JA, yillage Treasurer, reports the
recent sale of $300,000'tax ^ntici-
pation nqtes to the Chase-National
Bank of New York, at 0.53% in¬
terest;.* Dated March 30, 1942, and
due July 30, 1942. The County
Trust Co. (of Mamaroneck bid a

rate of 0.87%;: -- .

Mamaroneck (P. O. Mamaroneck),
h. Y.

r .Bonds Authorized—The Town

Board- on March 18 authorized

Bert C-. McGulIoch,vTowtt Super¬

visor, to issue $10,000 various im¬
provement bonds. ' - • ■' ; ?: •,

Mount Vernon Housing Authority,
*> r H N. Y. .

Proposed Agency—A bill pro*

viding for creation of the above
agency has been approved by the
State Senate and forwarded for
consideration of the Assembly.

Mount Vernon, N. Y.

Bond Sale—The $530,000 cou¬

pon or registered bonds offered
March 31—v. 155,! p. 1268—were
awarded to; the National City
Bank of New York, as 1.40s, at a

price of 100.18, a basis of about
1.35%; Sale consisted of:

$330,000 public works; projects
t bonds. Due April ; i, as fol¬

lows: $47,000 in 1943 ^nd
1944; $48,000 in 1945 and 1946,

] . and $28,000 from 1947 to 1951
t. incl. ::

90,000 home relief bonds, Due
: $10,000 on April 1 from 1943
V to 1951, inch " -•'• - " 1

80,000 public works equipment
H bonds. Due $20,000 on April t

'

K from 1943 to 1946 incl. :
j 30,000 fire department equip-

- ment bonds/ Due April 1, as
- follows: $7,000 in 1943 ,and
U944, and $8,000 in 1945 and
1946. t £

: All of the bonds are dated

April 1, 1942. Among other bids
were the following: ..

. . Int. Rate Rate Bid

E. H. Rollins & Sons, Inc., 'C.
Coffin & Burr, and R. D. . • % / ■ %
White & Co...:,......./.v.- 1.40% 100.114

Hemphill, Noyes & Co., Spen-
-

cer Trask & Co. and Stone *.
& Webster and Blodget,
Inc. ...,............1.40% >100.109

First of Michigan'%Corp.; >. .

Hpmblower & Weeks, .and ' ?c
Harvey Fisk & Sons.....J 1.40%. 100.066

Union Securities Corp. and

.{■ Estabroak & Co • 1.40%V 100.05
Chase Nat'l Bank of N. Y.. 1.40% 1C0.033

Kidder, Pcabody &. Co. and
:■ F. S. Moseley & Co....... l'/2% ' - 100.30 U
Blair & Co., Inc., and Geo. •
B. Gibbons & Co., Inc;.... l>/2% 100.210

Manufacturers & Traders 'v
Trust Co., Phelps, Fenn <fc ■.

Co. and R. W. Pressprich :/v,
> & Co.;....... ; l»/2% 100.158

New York City Power Authority,
N. y.

; Bill Introduced in Senate—A bill
has been introduced in the State
Senate by Senator Schwartzwald
(S. Int. No. 1638), to.amend the
Public Authorities Law to create
the above authority of not more
than seven members to be ap¬

pointed by the Mayor of New
York City. Authority would un¬
dertake to furnish public utility
service to public gnd private con¬
sumers, acquire and operate plants
or facilities, collect charges suf¬
ficient to pay interest and prin¬
cipal on debts and expenses, in¬
cluding retirement reserve, limits
its indebtedness to $50,000,000 and
provides that question of whether
the agency shall be created be
submitted for consideration of the
voters at city or general election
in 1942." (A similar measure has
been introduced in the Assembly.
—v. 155, p. 973.)

||| New York, N. |||
Governor Signs City Transit

Fare Bill—Governor Lehman an¬

nounced on March 28 his approval
of the five-cent fare referendum
bill sponsored by Sem GJiarles
Muzzicato, Manhattan Republican
and American Laborite, and, at

the same time, his veto of the
referendum bill of Assemblyman
Robert J. CrewsrBrooklyn Repub¬
lican.; ; v •

I- Both bills permit the New York
City Council, without circulation
of petitions, to order a^ referen¬
dum should 'the Board of Esti¬

mate, after Sept. 10, authorize an

increase in subway or other rapid
transit fare rates. :>?■/.-
■v The main :?• difference between
the two bills is that the Muzzicato
bill which the Governor approves,

authorizes the Board of Estimate

to continue- paying subway debt-
service deficits out of the general
fund of" the;-city after Sept. TO,
while the Crews bill makes no

such authorization." : ;

The power of the Board of Esti¬
mate under the existing law to
continue deficit payments expires
Sept. 10.
The Muzzicato bill also requires

that any referendum on the five-
cent fare beiield at a special elec¬
tion or in m odd-numbered year.

The purpose of this provision is
to prevent such a referendum in
November of this year on the
same day that the people of the
State elect a Governor and a new

Legislature.

; Bill Continuing 7% Rate on Tax
Arrears Signed—Governor Leh-
jnan signed on March 27 a bill;
Continuing for another year the
period in which real estate tax
arrears in New York City may be
paid at an interest rate of 7% >
instead of 10%.

[ Mayor Submits Budget of $568,-^
881,791 to Estimate Board — A i
budget calling for a reduction of;
$10,115,763 in personal service ap- *

propriations was submitted to the •

Board of Estimate by Mayor La -

Guardia on April 1. Terming the;
revised figure, $568,881,791, a
"war budget," the Mayor called :
attention to the fact that it
Treduces operating appropriations
for every department in the city ,

government." : "

j Despite the wage slashes, an in¬
crease in supplies costs of $5,256,-
960 reduced the savings in cash /
outlays to $4,858,802. The savings
in wages, the Mayor said, mean,
that the city will have to dis¬
charge 2,100 employes and leave
unfilled 3,500 vacancies. v;

: Of the number to be discharged ?

399 will be teachers. Vacations for/
all city employes with the excep-;
tion of policemen, firemen and

jeachers will be reduced from one
month to two weeks.

The greatest decreases in serv-;
ice appropriations were made in
the Department of Education and
Sanitation. The Board will hold
9 hearing on the budget on
April 16. .""v- ' • ' J,/
| Stoppage By OPM Held Bar to
Lease — Automobile dealers and
other persons in businesses whose
products have been frozen by or¬
der of the Office of Production

Management or other Government
agencies cannot be held to the
terms of any leases for space that
they might have after the date
when : their businesses were

stopped by Government order, ac¬
cording to a decision on March 21
by Justice Harold J. Crawford in
Municipal Court in Elmhurst,
Queens.
The direct decision was that

Hannan Sales and Service, Inc.,
operating an automobile sales-
agency at 43-12 Queens Boule-;
vard. Long Island City, was not;
required to pay rent for space to.
the Colonial Operating Corpora¬
tion of Manhattan for last De¬
cember, January and February or?
any subsequent months in the
lease between them which was to.
have run to Jan. 31, 1943.
The action was brought by the

operating company to recover
rents claimed to be due under the|
lease. The sales company offered
as a defense that "on or about-
Jan. 1, 1942, the Office of Produc-.'
tion Management, by virtue of au¬
thority granted by the Congress-
pf the United States, ordered the>
prohibition of the sale of passen¬
ger automobiles (referring to 1942.
model passenger automobiles;
and/or any automobile which had
been used less than 1,000 miles)».
until Jan. 15, 1942, and this order
was subsequently extended to in¬
clude sales of new automobiles up'
to Feb. 2, 1942; and that on Jan.;
20, 1942, a further order was is--
sued by the Office of Production
Management prohibiting the man¬
ufacture of passenger automo¬
biles." - - *

"The great " weight of author¬
ity," Justice Crawford found, "is
to the effect that such a govern¬

mental act or decree destroys the

subject matter of the contract and
makes performance impossible,-

and thereby terminates the lease."
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The justice listed decisions in
point trom the high courts of
New York, Alabama, Arkansas,
Iowa, Michigan, Tennessee; Wash¬
ington and West Virginia.';
"Justice Crawford held, that'"a

contract which contemplates the
doing/of a thing at first lawful,
but which afterward and during
the running of the contract be¬
comes unlawful, ceases to be op¬
erative upon the taking effect of
a prohibitory law;";: In this con¬
nection the Justice referred to

contracts, good when made, that
became void because of the pro¬
hibition laws.

: New York (State of)

Governor Signs Budget of $374,-
837,201 — Var i0 us Emergency
Taxes Continued—A dispatch
from Albany to the New York
"Herald Tribune" of March 25 re¬

ported in part as follows: :'v
■ The legislative battle for quar¬

terly payments of State income
tax flared up again today as Gov.
Herbert H. Lehman signed a bud¬
get for 1942-43 calling on tax¬
payers to meet expenditures of
$374,837,201. -< < ;
'

The budget represents a reduc¬
tion of $2,330,388 under the orig¬
inal budget of $377,067,589 sub¬
mitted to the Legislature earlier
in the session by the Governor
and a reduction of nearly $12,-
000,000 under the current budget
of $385,700,000. -

The 1942-43 total does not in¬
clude approximately $1,800,000 in
a Republican bill, which passed
the Senate yesterday and now
awaits Assembly action, to in¬
crease pay for government and
institutional employees to meet a
rise in .the cost of living.
The budget signed today in¬

cluded an item of $1,751,000 which
had been cut from State aid to
schools for the last three years
but was restored by the Legis¬
lature. *1 ** * ■

The Governor also signed today
tax bills to meet these appro¬

priations, summarized as follows:

Continuing the emergency tax
on gross incomes or gross oper¬

ating incomes of corporations and
persons furnishing utility service;
the increased rate of franchise tax
on business corporations; the
emergency rate of tax on estates
of residents and non-residents;
the additional emergency tax on

transfers of stock and other cor¬

porate certificates; the emergency

and additional emergency taxes
of four cents a gallon on sales of
motor fuel; the emergency tax on

net incomes of unincorporated

businesses; the emergency rate of
tax on liquors; and the emer¬

gency tax of two cents a package
on cigarettes, for another year.

Assemblyman Maurice Whit¬

ney, Rensselaer Republican, re¬

introduced his bills which would

make quarterly payments effec¬
tive this year. ,. , , '
Mr. Whitney's reintroduction of

his bills came after the Assembly
last night had refused to over¬

ride the Governor's veto of his

original bills. ; i '

Assembly Approves Fiscal Year

Shift—The Assembly passed on

March 25 the Moffat bill which

changes the end of the fiscal

year of the State from July 1 to
April 1 in 1944 and sets the basis
for permanent quarterly payment
of State income taxes over which
the Republicans and ^Governor
Lehman are involved in contro¬

versy.' ' L .

„ Under the Moffat bill the date
for the payment of taxes by sav¬

ings banks would be advanced
from May 15 to March 15, effec¬
tive in 1344, and the date for the
payment of taxes by other banks
would be advanced from Sept. 15

to March 15. The first half of
the corporation franchise tax
would have .to be paid on March
15 instead M.JM(ay 15, while a
further adjustment of the State's
financial set-up would involve
changes in the dates of the pay¬
ment of the first half of State-
aid for, schools. •<?■ V
Quarterly payments of income

taxes would be made on April 15,
July 15, Oct. 15 and Jan. 15. The
dates for the payment of the bank
taxes and the first half of the

corporation franchise taxes were

advanced to March 15 because the
income taxes would not be paid
until after the beginning of the
State's fiscal year.

Senate Receives Reapportion¬
ment Bill—The proposed Con¬
gressional Reapportionment Bill,
dividing the State into 45 Con¬
gressional districts in place of the
present 43 districts and two Rep-
resentatives-at-large, was made
public in Albany late on March
30. The bill, and its companion
measure, the Legislative ReapJ-
portionment Bill, were introduced
in the Senate just before adjourn¬
ment on March 30, and 24 hours
before the April 1 deadline, be¬
yond which there can be no in¬
troduction of bills without unani¬
mous consent. f
The unanimous-consent rule,

already in effect in the Assembly,
blocked introduction of : either
measure in that house. Scores of
voices from both Democratic and

Republican sides howled down the

request for > introduction of the
measure.

Although New York City would
have larger representation—it
now has 23 districts, two extend¬
ing beyond the city limits—Man¬
hattan's seats would be cut to six
full districts and a seventh shared
with Richmond. Its present rep¬
resentation is 10 full seats, with
one shared with the Bronx and
still another with Richmond.

Brooklyn, which now has seven

complete districts and an eighth
shared with Queens, would have
nine complete districts.
The Bronx, now with one dis¬

trict and parts of two shared with
Manhattan and Westchester,
would have four complete dis¬
tricts, as would Queens, which
now has one whole district and

parts of two shared with Nassau
and Kings. Richmond, which
shares one district with lower

Manhattan, would again share a
district with lower Manhattan.

The State-wide representation
would be raised from 43 to 45.
While the increase in the State's

Congress representation was made
a decade ago, the number of dis¬
tricts remained at 43, and two
Representatives - at - large have
since been elected.

Changes in Congress district
lines in Manhattan andt the rest
of New York City have been
agreed on. In several upstate
districts the proposed new lines
are entirely different from the old,
and are being hotly criticized by
Republicans in the Legislature.
N.'Y. C. Tax Relief Bills En¬

acted—By an emergency measure
from Governor Lehman, the Leg¬
islature passed on March 31 bills
continuing the present emergency
taxes in New York City, and the
Governor signed the measures.

The emergency consisted of the
fact that the city is required to
have its budget ready for approval
by April 1. •

■; Revenues from these taxes,
which has previously been ear¬

marked for relief purposes, how¬

ever, will now go into the city's

general funds, with the anticipa¬
tion that defense industry em¬

ployment will reduce the relief

rolls. " '•

These taxes include the sales

tax, the use tax, the utility tax
and the conduit tax. They are

expected to produce approxi¬
mately $60,000*000 in revenue jn

the coming year, from which
there may be a surplus of between
$15,000,000 and $20,000,000 above
reduced expenditures for relief. v

Ocean Beach, N. Y.

Bond Offering— J a m e s H.

Adams, Village Clerk, will re¬
ceive sealed bids at the office of

LeRoy B. Iserman, 39 Broadway,
New York City, until 11 a.m.

(EWT) on April 14 for the pur¬
chase of $14,500 not to exceed 6%
interest coupon or registered
bonds, divided as follows:

$11,000 g e n e r a 1 improvement
bonds. Denom. $1,000. Due
March 1 as follows: $2,000
from 1943 to 1947 incl. and

$1,000 in 1948. .

3,500 water bonds. L Denom.
$500. Due $500 on March 1

- from 1943 to 1949 incl.

All of the bonds will be dated
March 1, 1942. Rate of interest
to be expressed in a multiple of
J/4 or l/10th of-1% and bidder
must name a single rate of inter¬
est for all of the * bonds. Prin.
and int. (M-S) payable - at the
South Shore Trust Co., Rockville
Centre, with New York exchange.
The bonds are unlimited tax obli¬

gations of the village and the ap¬
proving legal opinion of . Dillon,
Vandewater & , Moore of New
York City will be furnished the
successful bidder, A certified
check for $290, payable to order
of the village, is required: in the
event that prior to the. delivery
of the bonds the income received

by private holders from bonds of
the same type and character , shall
be taxable by the terms of any
Federal income tax law, the suc¬
cessful bidder^ may,-.at his elec¬
tion, be relieved of his obligations
under the contract -to purchase
the bonds and in such case the

deposit accompanying his bid will
be returned.-

Port Chester, tN. Y. , .

Note Sale-i-The issue of $50,000
tax notes offered March 30 was

awarded to the Washington Irving
Trust Co., Port Chester, at 0.59%
interest. Dated April 1, 1942, and
due June 1, 1942. Issued in an¬

ticipation of the .collection of
taxes to be levied for. the fiscal

year beginning April 1, 1942.
Written opinion;of Reed, Hoyt,
Washburn & Clay of New York
City as to the validity of the notes,
will be furnished the successful

bidder.

Home, N. y. , ,

Bond Issue Referendum Can¬

celed—Due to a ruling of theWar
Production Board on critical ma¬

terials needed for the war effort,
the Board of Education called off
the referendum on the $500,000
bond issue which was to be held
on March 24.—V, 155, p. 974.
The Board's action came during

a conference with a representa¬
tive of the United States Office
of Education and a representative
of the State. Education Depart¬
ment, who described the changes
that must result in the abandon¬
ment of the proposed $2,500,000
school construction program.

The two representatives ..said
that the WPB has decreed there

will be no replacement of build¬

ings and where critical needs

exist there will be but temporary
facilities possible or if any. addi¬
tions to buildings, these are not

to be more than two stories in

height. ^

These conditions are in force

whether the community puts up

all or a part of the money.

The Federal and State men of¬

fered no criticism of the proposed

program and suggested it be held
until the influx of. pupils make it

necessary to follow out the plans
as outlined in the program.

Sidney, n. y.

Bond Sale—The $35,000 coupon

or registered hospital bonds .of¬
fered March 30—v. 155, p. 1268—

were awarded to C. F. Childs &
Co. and Sherwood & Co., both of
New York, jointly, as 1.90s, at a
price of 100.143, a basis of about
1.88%, Dated March 1, 1942, and
due March 1, as follows: $2,000
from 1943 to. 1958 incl. and $3,000
in 1959. Other bids:
Bidder— • YU V; v, int. Rate Rate Bid

Garden Grave3 & Co........ 2% 100.16C
R. D. White & Co 2.10% 100.47
Newburger, Loeb & Co.;.'.'., 2.10% 100.43
E. H. Rollins & Sons, Inc.,2.20% 100.32
Ro^evelt &■ Weigold, Inc;.. 2.20% 100.22 V'
Geo. B. Gibbons & Co., Inc. 2»4% 100.29

Troy, N. Y.

Bond Offering — Edward J.
Ronan, City Comptroller, will re¬
ceive sealed bids until 11 a.m

(EWT) on April 7 for the pur¬
chase of $478,800 not to exceed
4% interest coupon or registered
bonds, as follows;
$310,000 refunding bonds of 1942.

Denom. $1,000. Due Feb. 1 as

follows: $15,000 from 1943 to
. .1960 incl. and $20,000 in 1961
•... and 1962. : v . •

43,800 social welfare (home re¬

lief) bonds- of 1942. One
f bond for $800, others $1,000

eactu Due Feb. 1 as follows:
f? ^ $5,800 in' :1943; $5,000 from

1944 to 1950 incl. and $3,000
in 195i;-.; '

v 75,000 public works bonds of
1942. ' Denom. $1,000. Due

N;'. Feb/ 1 as follows: $15,000 in
\ " 1943 and 1944; $10,000, 1945 to
fYv 1947 incl.; $4,000; 1948; $3,000
La in 1949 and 1950; $2,000 in
1 >• 1951 and $3,000 in 1952. ;

■ 50,000 fire -: apparatus bonds.
• • Denom. $1,000. Due $10,000
! — on Feb.; 1 from 1843 to 1947
,1 i;". incl.-; i\LY
1 All of the bonds will be dated
Feb. 1, 1942. Bidder to name a

single rate of interest, expressed
in a multiple of V\ or l/10th of

1%.; Prin. and int. (F-A) pay¬
able at the City Treasurer's office.
No bid will be accepted for sepa¬
rate issues or separate maturities.
The bonds are unlimited tax obli¬

gations of the city and the ap¬
proving legal opinion of Hawkins,
Delafield & Longfellow of New
York City will be furnished the
successful bidder. A certified
check for 2% of the amount of
the bonds, payable to order of the
city, is required. In the event
that prior to the delivery of the
bonds the income received by
private holders from bonds of the
same type and character shall be
taxable by the terms of any Fed¬
eral income tax law, the success¬
ful bidder may, at his election, be
relieved of his obligations under
the contract to purchase the bonds
and in such case the deposit ac¬

companying his bid will be re¬

turned. ; .

; ■ utica, n. y.-'V-, /
t" • ' ' '

vi 1 ' ' r. ! -i

Proposed Bond Y" Financing—
The city administration is con¬

sidering a bond program totaling
more than a million dollars for
thjs year. Following adoption of
the 1942 budget by City Council,
Mayor Corrou plans to confer
with department heads and mem¬
bers of the Council Committee on

Finance relative to the program.
The Mayor has said that he will
favor having bonds for the full
year sent to the Council all at
one time, rather than spreading
them out. Under provisions of a
law adopted in 1938, the city can
issue in any year bonds up to a
total not exceeding 75% of the
amount paid on the city indebted¬
ness in the same year. The cur¬
rent budget includes an appro¬
priation of $1,638,212 for payment
on cTebt principal, making the city
bmrd limit this year $1,128,000.
While the program has not been
adopted formally, it appears that
issues totaling $1,035,000 will be
included. Bond issues last year

totaled $1,120,987. If the program
is adopted as outlined in its en¬

tirety and no additional bond is¬
sues are ordered the city debt at
the end of the year will be $9,-

373,283, as against $9,876,425 at
opening of 1942.

' Other Bids—The $1,000,000 tax
anticipation^ certificates of in¬
debtedness awarded March 26 to
the Chemical Bank & Trust Co.,
New York, at 0.29% interest, at
par, as reported in v. 155, p. 1269,
were also bid for as follows: \ .

Chase National Bank of New
York, 0.32%, plus $26 premium;
Bank of The Manhattan Co., New
York, 0.32%, plus $16; First Na¬
tional Bank of New York, 0.32%;
Barr Bros. & Co., 0.35%, plus
$37; First National Bank of Bos¬
ton and First Boston Corp.,
0.345%.

■-Valley Stream, N. Y.

Bonds Approved—The Village
Board on March 18 voted to issue

$40,000 bonds to purchase a build¬
ing to be used as the municipal
library. V

West Seneca Common School Dis¬

trict No. 5 (P. O. Lackawanna),
N. Y.

■ Bond Offering—Julia V. Kroff,
District Clerk, will received sealed
bids until 2 p.m. (EWT) on April 7
for the purchase of $30,000 not to
exceed 5% interest coupon or reg¬
istered series of 1942 school bonds.
Dated April 15, 1942. Denom. $1,-
000. Due $1,000 on Dec. 15 from
1942 to 1971 incl. Bidder to name

a single rate of interest, expressed
in a multiple of. % or 1/ 10th of
1%. Prin. and inU(J-D) payable
at the Marine Trust Co., Buffalo,
with New York-exchange, j The
bonds are direct general obliga¬
tions of the district, payable from
unlimited ad valorem taxes. A
certified check for $600. payable
to order of Allan F. iHengerer,
District . Treasurer, is required.
Legal opinion of Dillon, Vande¬
water & Moore of New York City
will be ifurnished the. .successful
bidder without cost. In the event
that prior to the delivery of the
bonds the income received by pri¬
vate holders from bonds of the
same type and character shall be
taxable by the terms of any Fed¬
eral income tax law, the success¬
ful bidder may, at his election, be
relieved of his obligations under,
the contract to purchase the.
bonds and in such case the deposit I
accompanying his bid will be re-'
turned.

Westchester County (P. O. White .

Plains), N, Y,

Certificates Sold—The Manu¬
facturers Trust Co. of New York
was awarded on April 1 an issue
of $300,000 certificates of indebt¬
edness at 0.50% interest. Dated
April 1, 1942. Due Dec. 5, 1942,
optional June 5, 1942. Other bids:
Chemical Bank & Trust Co., New
York, 0.54%; County Trust Co. of
White Plains, 1V4%; Washington
Irving Trust Co., Port Chester,

Proposed Bond Issue—County
Executive Herbert C. Gerlach an¬

nounced March 28 that no decision
had been reached as to the ma¬

turity of the contemplated, issue
of $300,000 county airport site
purchase bonds. Mr. Gerlach's

statement followed his receipt of
the text of a bill pending at Al- 1

bany which would limit munici--

pal airport bond issues to 10 J
years. This provision, he declared,

seemingly would not apply to the

projected issue as it is intended
to provide for. the purchase ofr
land and not for construction of

buildings, the life of which would,
of course, be limited.

White Face Mountain Authority,
N. Y.

Pending Legislation—The State.

Assembly recently passed a bill

changing the name of the White
Face Mountain Commission to the, ;

title shown above and authorizing
the issuance of $1,350,000 bonds
to finance construction of ski

trails., Authority also would be

empowered to levy fees for use

of the trails. , :
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/ Buncombe County (P; O.Ashe-
'1: ;0e),

BondTenders Invited ^ Iti is;
stated by Curtis Bynum, Secretary
to the SinkingvFund .Comnussipn-
ers, that pursuant to the^ proyi^

r sions of' * the respective: bond
■' orders and ordinances "authorizing
* their issuance^ tenders>will be re*
ceiyedhytheSinkingFundCOrn-
tmission; April at: ndbn^
fori purchase by the /respetoivri
sink:irig"fuhds, in the name of "and
on behalf of the issuing* units 'of

. the 1 folioWihg - bonds, - alb dated

J';Bunppjh]5e; C6un,ty^
/Buncombe,CountySeries i2: re-

v Buncombe yCounty / Series r 2

l vCCity of/Asbdville/ geri re?,*

_'f,* :^v
V City of Asheville - Series 2 re-
funding, /yyy '!7V"r:*y / y''*''•
,v City" of Asheville Series 2 fund-

* ing./y/y :y./\,-*///// ■

/'. Asheville Local Tax School Dis-
trict refunding.•'///'
Bairnardsville >. Public v' School

: District refunding. - y/y , - ♦>>•
, : Beech Special Schooi-Tax . Dis¬
trict refunding.- * •: : /. u t 1: :

Black Mountain Special School
Tax District refunding. -
"

Emma Special School Tax Dis¬
trict refunding. J /

. Flat Creek Special School Tax-
. ing District refunding. , : v " J

Haw Creek Special School Tax
District refunding. J

Johnson - Special " School Tax
District refunding.

Oak Hill-Jupiter Special School
Taxing District refunding.
/ Oakley Special School Tax Dis¬
trict refunding. "; .

Reems Creek Township Special
School Tax District refunding.

~Sandy Mush Special School
Taxing District refunding. : -

Valley Spring Special School
Taxing District refunding.
Weaverville Public School Dis¬

trict refunding. . .

Woodfin Special School Tax
District refunding.

^ , ,

Beaverdam Water & Sewer Dis¬
trict refunding, .v : r ^

Caney Valley Sanitary Sewer
District refunding. !
Fairview Sanitary Sewer Dis¬

trict refunding. . . "■ /
Hazel Ward Water & Watershed

District refunding. * yy;:
.v Skyland •Sanitary Sewer Dis-*
trict refunding. —y/y, :yry •"
i • South - Buncombe - Water &
Watershed.District; refunding, j;

• • Swannanoa Water * r& Sewer

District refunding.yyyyy.'., '///■ j/:
1 Alt tenders must be. considered
firm for five days following date
of opening, unless otherwise spe--
cifiedJii the; tender.'y yyy t.

,;i ClarktonrNjJC^?.//-j c
Bond Sale-r-The . $5,000 coupon

semi-ann. " public /improvement
.bonds offered for sale on Feb. 3
—v. 155, p. 492—were purchased
by the Waccamaw Bank; & Trust
Co. of Whiteville/as 6s, at a price
of 100.15; a basis of about 5.96%.
Due in 1943 to 1952 incl. ; I

North Asheboro-Central Falls San-
itary District (P. O. Centred \

Falls), N. C. ■ ■ -; r

Maturity—The Secretary of the
Local Government ,v Commission
states that the $19,000 semi-ann.
water and sewer bonds sold to M.

J. D. Ross of Asheboyo, as 4s at
par, as noted here on . Feb. 7, are
due pn July 1 as follows: $1,000 in

. 1943 to .1948, $2,000 in 1949; and
1950,. $1,000 in ,1951 to 1955, and
$2,000 in, 1956 and 1957., */Jy: ■ !,

f Roanoke •Rapidsi*N.~C.: 11 \ i -
- Bond Sale *— The: $12,000 cou¬

pon semi-anm cemetery-bonds-of-^
fered for sale on March 31—v.155,-

p. 1269^-were awarded -to Fox,
Reusch & Co. of Cincinnati, •"at a

price of 100.406; a net interest cost
of. :• about 2;55%| /divided* Us. foi-J
lPws:>. $6,000 ras&%s, due on Jan.
1; $500 ^1945 tdri95p;v$i,000 ih
1951. tp: 1953; i the; remaining $6,-
000; aSj2^B;.dup "$1,000 on Jan* 1
in 1954 Id1959,.,.;■/;:./:

/NbteU Sbld-/It ls repdrted that
$19,300; reyenueanticipatronhot
havebeen;purchased;bytheEdgei
combe Bank &;>Trust ,Go. Pf Tarf

: bPro, at0.43%.'

^^^DAKOtAi:^j ■'
V OakeS Special' School District, i
';7y

Bond Sale Caticelled—ln conv

nection with the^sale of the $20,|-
000 3% semi^ann; armory; bonds
to dhe; State^.LUnd- BbUrd/^nbted
here on Janr^20;lt is* ndw% stated
by: the SeCretary of the/Board of
Education that /due to present
conditions, the Board has decided
to drop the entire matter.I

, . ^ . I
■" -' OHIO

s
•; ; • •' T.;?/'' '.v-'''
-IBedford, Ohio r-.' •;'/• j:

rf -Bond Sale—rThe $256,000 coupon
refunding: bonds*; offered March
30—v. 155; p. 1174—were awarded
to a group composed of Otis &
Co., Lawrence Cook & Co., both
Of Cleveland, and P. E. Kline, Inc.
o"f Cincinnati, as 3V4S, at a price
of 100.58, a basis of about 3.16%.
Dated April. 1,1942 and due Dec. 1
as follows: $26,000 from 1944 tP
1949 inch, and $25,000 from 1950
to 1953 incl. Second high bid- of
100.21 for 3748" was made by a

syndicate composed of William J.
Mericka &. Co., Pohl & Co., Sea-
songood & Mayer, Prescott, Jones
& Co. and Fox,. Reusch & Co., i

Bedford City School District, Ohio
v Note Sales — The i $11,148.31
second series refunding notes of¬
fered March 12—v. 155, p. 789—
were awarded v, to the Grand
Rapids Banking Co., Grand
Rapids, Ohio, at par. Dated March
12, 1942 and due March 12, 1944.
Subject to. call after Nov. 30 in
any year by the Board of Educa-
tion. - ,

i , j
Cincinnati, Ohio v

Liquidation of Sinking Fund
Holdings Approved—The Cincin¬
nati "Enquirer" of. recent date
contained -the following report: i
"An opinion* received by" the

City yesterday from the Ohio At¬
torney-General upheld the valid¬
ity of an ordinance passed ret¬

icently by * Council to r-authorize
the. Sinking'Fund to sell certain
of its municipal serial bonds and

"

invest the money, in; United States
Treasury ; terth ' bonds,/ .netting
mofe irtterest.//\>V l
< '"As/a ; result; v Sinking Fund
Trustees prepared to conduct thfe
first -transactions under the vordih
nance. Ariibld MajoeWsky/Secrek

tary? has prepared;a list of $2,932/-
600 in -municipal bonds maturing
prior; to l;95 i which could be sold.

■■The purpose of the legislation
is to place, the . Sinking Fund in ia
better position financially; to medt

$8,000,000 and $5,000,000 in- obli¬
gations falling due in 1952 and

1956// Therefore, the Board will

purchase Treasury bonds matur¬

ing on these dates."

■_ ' Cleveland, Ohio |
/ Bond Offering Details—As pre¬

viously noted .in these columns,
v. 155, p. 1269, the above city will
consider sealed: bids at noon

(EWT) on April 9 for the pur¬

chase-of $17,500,000 transportation
system revenue bonds.' Offers

should be; addressed to Joseph T.
Sweeny, Director' of Finance/The
-bonds will belssued in connection

;with/4he jacquisition; byHhe? city
of the;properties of the Cleveland

Railway' Company. • A-—>; *

^ Said bonds shall be dated March
1; 1942, ; shall be of the denomina¬
tion .of $1,000 each, designated
''City* of Cleveland Transportation
System-Revenue1 Bonds," and is^
sued- under: authority of Article
XVni, Sectiori I2 of the Consti¬
tution of the State of Ohio and
Ordinance ;No. 66-A^42 of the
CodriciT of the City of Cleveland
passed" Feb." 27, 1942/ Each, bid¬
der; for said bonds shall-have the
option * of fixing "the maturities
so Jthait said ;b6rids will mature
hot later thaii; twenty years from
the date of issue;,"beginning hot
earlier than March 1,; 1943, and
suchv maturities/ and/or annual,
ahmrtization, if ^any, in the event

thrhv;bpnds hre^ iSsui^,; plus
interest 'bn outstanding bonds,
shall" be'in approximately equal
annual installments for* the term
of twenty years,(such annual in-
stellmentSr shall- be. deemed ap¬

proximately: equal if the differ¬
ence between, the largest and the
smallest does not exceed $10,000),
with all or any part of said bonds
callable in such manner and at
such call prices, , plus accrued in¬
terest, as are specified by the bid¬
der and by the resolution approv¬

ing the award of the bid/provided
that for refunding purposes any
bonds ' outstanding shall be call¬
able in their entirety oh or after
four years frorh the date of issue
at such call prices, plus accrued
interest, as are specified by the
bidder and by the resolution ap¬

proving the award of the bid.

The bonds will be secured by a

First Mortgage Deed or Indenture
of Mortgage to be executed by
and between the City of Cleve¬
land and Cleveland Trust Com¬

pany or Central National Bank or
National City Bank, all of the
City of Cleveland' (to be de¬
signated by the City) as Trustee,
covering all of the property to be
acquired from The Cleveland
Railway "Company, together with
all extensions, betterments, re¬

placements and additions thereto
whenever made, copies of which
Indenture of Mortgage are avail¬
able to prospective bidders at the
Director of Finance. Each bidder
shall satisfy himself as to the
terms, covenants and provisions
of said Indenture of Mortgage
prior to bidding for the bonds and
shall, by the presentation of his
bid, approve and accept the form
thereof. . ■/r ^ , ;.

v Each bid shall be on" a form

contained in the prospectus pre¬

pared by the city, copies of which
may be obtained from the Director
of. Finance,,. J ^,. ' ., „^„.. ' ;.

/: Each1bidder may present a bid
or bids for said-bonds at par, or at.

par plus aWemium,. provided that
if split rates of interest are bid,
such fraction or fractions shall be

%.qf-i;% ormultiples thereof, arffi
that-7 the interest cost on the

money borrowed shall not exceed
4%"-per annum. ;. / • .
'

The proceedings authorizing the
issuance of the bonds, including
the* Indenture of Mortgage, have
been prepared by Thomson, Wood
& Hoffman, New York, and Peck,
Shaffer7; Williams and Gorman,

Cincinnati, whose opinions ap¬

proving the validity of the bonds
will be furnished to the success¬

ful bidder without cost. The city

will pay all legal expenses in con¬

nection with the issue, including
the legal opinions and the prep¬

aration of the Mortgage Inden¬

ture, as well as the cost of print¬
ing the bonds. Each bid must be
accompanied by a; certified check
on a solvent bank other than the

one-bidding; for $100,000, payable
to arder of the city. This deposit
will he; sufficient where any one

bidder ;Submits; more; than one

tender.- -City will deliver and the
successful bidder must be pre¬

pared to accept delivery of and
pay for the bonds not later than
21 days after the award, in the
City of Cleveland/ Each bid
shall be for all or none of the
bonds arid the award Will be made

by the City Council on April 9.

The bonds are not general obli¬
gations of the city and its general
credit and revenue; , are 1 not
pledged to the principal and in¬
terest. .They are payable solely:
from the revenues of the. trans¬
portation . system as owned v and
operated by the city after pro¬
vision only for the expenses of
operating; maintaining and re¬

pairing said transportation 'sys¬

tem;-•which .maintenance expenses
: include the money necessary, to
meet certain deferred obligations
and liabilities of The* Cleveland
Railway. Company which the City
is to assume if and. when these
bonds 'are., sold, arid the railway
property purchased, t and for
which' certain funds have been es¬

tablished which, in opinion of
bond counsel, are sufifcient for
this purpose, -'

- - Except as expressly authorized
by official notice of sale no con¬
ditional bids will be received ex¬

cept that if; after the bonds have
been awarded by the Director of
Finance but before the city
notifies the successful bidder that
it is ready to deliver the bonds,
the income derived from the
bonds or the revenues' of the

transportation system shall be
made subject to taxation by the
United States, by Act of Congress
or otherwise, the successful bid¬
der shall have the option there¬
upon to cancel the contract of
sale in which event the certified
check of such bidder will be re¬

turned forthwith. '
, i

Bond Sale Details—In connec¬

tion with the report in v. 155,
p. 1269, of the award on March 26
of $901,000 sewage disposal bonds
to a syndicate headed by -j the
Northern Trust Co., Chicago, as

2y4s, at a price of 101.919, a basis
of about 2.07%, we learn that the
other members of the account

were as follows: John Nuveen &

Co., Chicago, First National Bank
of St. Paul, and the First National
Bank & Trust Co., Minneapolis.
Other bids for the issue, all for
2yis, were as follows: - ,

'4'./ •; -• *■'•. •' i /v y .'S*, : t r

; Bidder—. Rate Bid
BIyth & Co., Inc., Stranahan, Harris ' ' i
& Oo., Inc., Braun, Bosworth & Co.,
Field, Richards & Oo. and Ryan,-.. ;. I
Sutherland & Co. ,................... 101.66 ?

Lazard Freres & Co., Hemphill, Noyes - : } ) ;
& Co., C. F. Childs & Co., and : ■ . 1:
Kebbon, McCormick & Co........... 101.57

First Nat'l Bank;-Chicago;' Milwaukee . :
Co., City Nat'l Bank & Trust Co., j

v Kansas City, and Martim Burns & V < •*: ]
Corbett 101.557

Goldman, Sachs & Co.", Xldder. Pea- ; . [
.body & Co.. Spencer- Trask & Co., " , { '

1

and H. M. Byllesby & Co........... 101.54

B. J. Vah Ingen & Co., 'Eldredge 6c - J
Co., Bacon Stevenson & Co.,'. First ' ~rl
of Michigan'Corp:, tfnd ^Newburger, v -■' f .

.> Loeb & Co. .......>.... ...,101.30 j

Harris Trust & Savings Bank, Chi-. ]
cago, and First BostoaCorp -101.059

Halsey, Stuart ~8c Co., -Blair-& Co., ~ : j
Inc., E. H. Rollins & Sons,-and - i
Van Lahr, Doll & Isphordlng". .V... 100.846

Paine, Webber & Co., Hawley, Shepard i. »
& Co., First Cleveland Corp., Hay- ■ I
den, Miller & Co., Ohio Co; of ■"■■| ■
Columbus, Seasongcod & Mayer, /
and Well, Roth & Irving Co.,, J00.S7;

Smith, Barney & Co., Harriman Rip- .? r V
ley & Co., Inc., and Illinois Co., * ' i

--Chicago-.'..:r.> 100.41
Lehman Bros., Estabrook & Co., . f <

Phelps, Fenn & Co., Stone & Web- / , ;
ster and Blodget, Inc., Eastman,. . - j
Dillon & Co., and Wm: J. Mericka
& Co. 100.28

Cuyahoga County (P. O. Cleve-
;/ land), Ohio•

Bond Sale^-The $440,000 cou¬

pon refunding bonds offered
March 28—v. 155, p. 1070—were
awarded to a group composed of
A. C. Allyn & Co., Inc., Chicago,
First Cleveland Corp., Cleveland,

Ryan, Sutherland & Co., Toledo,
and Einhorn & Co., of Cincinnati,
as 2s, at a price of 101.31, a basis
of about 1.82%. Dated April. 1,
19.42 and due $22,000 on April 1
and Oct. 1 from.1945 to 1954 incl.

Debt Reduction^—The Cleveland

"News" of March 25 "carried the

following item: * - — ? -

"County, Auditor John A. Zan-
gerle is not known as a man

possessive of a prophetic nature,
but he stepped out today and pre¬
dicted the county will be entirely
free of bonded debt by 1967;
"His prediction/however, con¬

tained two big IFs. ;.

, "The;. 1967 financial millenium
will come about only, he said, if
the county continues to retire out¬
standing bonds at the same rate
as this year andW*more; important
—if no additional bonds are voted
in the 25-year future. \ ;

"Getting back to the, present,
the auditor, in a report made pub¬
lic toda^.said the county's bonded
debt is now $40,502,938—lowest^it
has been since 1929. The peak of
$46,025,250 was reached in 1933.
; "Zangerle said $5,435,520 was to
be spent by, the county this/year
for the retirement of bonds, but
that the total indebtedness would
be reduced to only $37,012,200.
The apparent difference in fig¬
ures, he said, is due to the fact
that $1,669,000 of the ariiount to
be retired this year are poor re¬
lief bonds which are to be paid
for through revenue from state
utility excise taxes. ■ y '

'

"Nearly half of " the present
bonded debt — $19,032,670 — is in
special assessment bonds, 'the,, re¬
sult of unbalanced financial plan¬
ning between 1926 and 1929,' ac¬
cording to John M. Hehir, County.
Bond Commissioner." ■ r ;

Dayton, Ohio
Bonds Sold —- E. E. Hagerman,

Director of* Finance, reports that
the City Treasury Investment
Board has purchased an issue of
$180,000 municipal airport con¬
struction bonds as 2s, at par. Due
as follows: $4,000 Oct. 1, 1943; $3,-
000 April 1 and $4,000 Oct. 1 from
1944 to 1963 incl.; $4,000 April 1
and Oct. 1 from 1964 to 1967 incl.
and $4,000 April 1, 1968. Interest
A-O. Legality approved by Peck,
Shaffer, Williams & Gorman of
Cincinnati. .... ,

Graysville Village School District,
/ Ohio

Bond Offering—F. G. Devore,
Clerk of the Board of Education

will receive sealed bids until 7

p.m. on April 20 for the purchase
of $ly250 4% school bonds. Dated

May 1, 1942. Denom. $125. Due
$125 on May 1, from 1943 to 1952
incl. Interest semi-annually. A
certified check for 5% of the bid

is required. " • ' ;

„ Greenfield, Ohio / / ;

To Purchase $50,000 Defense
Bonds—The Board of Public Af¬
fairs has been authorized by City
Council to invest $50,000 in U. S.
Defense Bonds. The Board, in re¬

questing council for permission to
make the large investment,
pointed put that because of the
war it is now impossible to buy
materials or equipment to carry

on with the modernization pro¬

gram at the power plant, and that
no interest is being paid on funds
of the Water & Light Department
which are ' accumulatingin de¬

pository. The bonds wil be pur¬

chased with money from the elec¬

tric, water and sewer funds of the
Department.

LaGrange, Ohio
- Bond Offering—M. B. Halliwill,
Village Clerk, will receive sealed
bids until noon (War Time) on

April 4 for the purchase of $4,QOO
4% village portion improvement
bonds. Dated April 1, 1942,
Denoms. $500 and $250. Due Dec.
1 as follows: v$250 in 1943; $500,
1944; $250, 1945; $500, 1946; $250,
1947; $500, 1948; $250 In 1949 and

$500 from 1950 to 1952 incl. In¬

terest J-D*- A certified check for

$50; payable to order of the Vil-
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lage Treasurer, is required. Legal
opinion of Squire, Sanders &
Dempsey of Cleveland will be
furnished the successful bidder at
the village's expense. -j
Mahoning County (P. O. Youngs-■

k' •' town), Ohio ?•;? ; j.
Note Offering—John P. Rhiel,

Clerk of the Board of County
Commissioners, will receive
sealed bids until 11 a.m. (EWT)
on April 14 for the purchase of
$170,000 not to exceed 4% interest
poor relief notes. Dated April 15,
1942. Denom. $1,000. Due $25,000
on May 1 and Nov. 1 from 1946
to 1948 incl. and $20,000 May ,1,
1949. Interest M-N. A certified
check for $1,700, payable to order
of Frank E. Cailor, County Treas¬
urer, is required. Purchaser to
pay for approving legal opinion
of . Squire, Sanders & Dempsey of
Cleveland, and must be prepared
to take the notes not later than

May 1, 1942.

: Medina, Ohio >;?.?•/', '
Bond Sale Details—The $65,000

2V4% first mortgage water reve¬
nue bonds sold in the latter part
of 1941 to the BancOhio Securities

Co. (now* BancOhio Company),
Columbus,? were issued at a price
of 100.20,, a basis of about 2.33%.
Dated July 1, 1941. Denom. $1,000.
Due Oct. 1, as follows: $3,000 in
1943 to 1952, and $3,500 in 1953 to
1962. Bonds maturing in 1953 to
1962 shall be subject to redemp¬
tion in whole or in part upon 30
days' notice on Oct. 1, 1952, or on
any interest paying date thereafter
at a redemption price of 101. In
the event that less than the entire
unmatured balance of bonds at
any .time outstanding shall be
called from time to time, the bonds
to* be redeemed shall be so re¬

deemed in the inverse order of
their respective dates of maturity-
Prin. and int. payable at the Vil¬
lage Treasurer's office, or at the
Firsf. Central Trust Co., Akron,
Trustee. These bonds are issued

pursuant to Section 12 of Article
XVIII of the State Constitution,,

and to the general laws of the
State, particularly the Uniform
Bond Act and Section 3619-1 to

3619-4, inclusive, of the General
Code ;of Ohio, and to an ordinance
duly passed by the Village Coun¬
cil on July 28, 1941, for the pur¬

pose of constructing a new water
supply line and additional mains
and by the making of certain im¬
provements in the water works
plant- In the opinion of. counsel,
the bonds" constitute valid and

binding obligations of the village,

payable solely from: the revenues
of the waterworks system after

provision only for the operation
and maintenance thereof. Legality

approved by Squire, Sanders &
Dempsey, of Cleveland. . t

Miami Rural School District (P.O.
Mulberry), Ohio r - ; , j

Bond Offering — E. N. Scott,

Clerk of the Board of Education,

will receive sealed bids until 8

p.m. on April 13 for the purchase
of $10,000 , 4% coupon improve¬
ment bonds. Dated March 15,1942.
Denom. $500. Due $500 on Sept.
15 from 1943 to 1962 incl. Interest

M-S. Bidder may name a differ¬

ent rate of interest, expressed
in a multiple of of 1%. A cer¬

tified check for 1% of the bonds

bid for, payable to order of the
Board of Education, is required.

Legal opinion of Peck, Shaffer,
Williams & Gorman of Cincinnati,
will be furnished the successful

bidder at the cost of $25.

Middleport, Ohio
Bond Offering — C. P. Brad¬

bury, Village Clerk, will receive
sealed bids until noon on April. 18

for the. purchase of $35,000 4%
coupon municipal .building con¬
struction bonds.- Dated . April 1,
1942. Denoms. $1,000 and $500.
Due Jan. 1 as follows: $1,500 from
1944 to 1953 incl. and -$2,000 from
1954 to 1963 incl. - Bidder may
name a different rate of interest,
provided that fractional rates of
interest are expressed in mulr
tiples of V4 of 1%,< Principal and
interest (J-J) payable at. the Citi¬
zens National Bank, Middleport;
A certified check for $350, pay¬
able to order of the Village Treas¬
urer, is required. -. Legal opinion
of Squire, Sanders & Dempsey of
Cleveland will be furnished the
successful bidder at the expense
of the village.; This issue was ap¬

proved by the voters at the No-
vember, 1941, general election, j

Midway Village Scht>ot District
> 't. (P. O. Sedalia), Ohio > V ;

Bond Sale Details—The $25,000
building bonds awarded March 20
to J. A. White & Co., of Cincin¬
nati, as reported in v? 155, p. 1269,
were sold as 2V^ at par plus a

premium of $139, equal to 100.556,
a basis of about 2.20%. Other
bids: x V-V■■1' !■v
Bidder— .■>lnt- Rate .. Prem.

Ohio Go. of Columbus....... 2\a% $175.00

Ryan, Sutherland Sc. Co.,..; . 2Va% . ''73 58
Weil, Roth Sc.Irving' Co.?.., 2%% 318.53
Provident. Savings Bank •■'•/'? Vv? i;
Trust Co. ; 2%% . 57.50

Seasongocd Sc Mayer. 151.85

Farmers Bank of Sedalia, (bid / =•«', •;
for $10,000 bonds)• 25.00

; Ohio (State of} . . y j
> Court Tfc Determine Tax Status
of Federal Housing Projects—Suit
to determine whether Federal

housing projects valued at more
than $50,000,000 are to go tax free
in nearly a score.of Ohio com¬
munities / recently was set for
hearing in the State Supreme
Court April 14. . • „ j
v* This key action was brought" by
Attorney General Thomas J. Her¬
bert in behalf of Attorney Francis
M? Thompson, a Columbus tax-
payerand by Ralph Bartlett,
Franklin County prosecutor,>■ in
behalf of Newton A. • Thatcher,
Franklin County auditor, v v ;

The " case developed when
Thatcher granted exemption to
the projects and then was ordered
by the State Board of Tax Appeals
to assess them.' ' V"? ' \ :
The»Board held that although

the projects are sponsored by the
Federal Government and financed

with Federal money, at least in

part, that they are essentially pri¬
vate rental projects in their char¬
acter and are taxable as such. ./

George S„Marshall, counsel for
the Columbus Metropolitan Hous¬

ing Authority and • one of nearly
30 tatorneys taking part in.. .the
case, said today the fight against
taxation would 'be based on a

State constitutional '• provision

against taxing Federally owned
property. . j
He also said the projects are

publicly owned in their entirety
and are performing a public serv¬

ice.

The Columbus Housing Author¬

ity operates four projects valued
at about $6,000,000. When they
were constructed there 'was re¬

moved from the tax rolls property

previously valued at more than

$1,000,000 which was producing
about $30,000 annually in tax rev¬

enues. *' ;yk r(
A similar loss of revenue has

been experienced in Akron.

Cleveland, Cincinnati, Dayton,

Portsmouth, Steubenville, Toledo,
Warren, Youngstown and Zanes-
ville, in each of which there are

one or more projects.
-

Should the tax exemption be

continued, there also would be tax
losses in Hamilton, Lorain, Mans¬
field and Ravenna, where new

projects have been authorized. ir

In some instances, as in: Cin¬
cinnati, a.voluntary payment from
annual rentals is made to* the city
in lieu of taxel but this could not
be enforced, arcording to report.
Because two or more local gov¬

ernments are required 1 to bring
about establishment of a housing
district in most cases, the' number
of communities affected is greater
than the 16 counties in which

projects have been built , or au¬

thorized. • ; v- i'-iv.'|
All Federally owned property

always has been exempt, frorp
general property levies,, although
the Government has paid special
assessments such as those for paV?
ing and water service, ^v'l V. '

. If the high courts should :Jio
that the; property •cahnoL legally
be taxed then Ohio communities
would face an annual revenue loss
aggregating much more than the
Columbus total of >only:$30,000., §
/ While the loss appears large ip
the eyes of taxpayers and public
officials, on the basis of the $60,-
000,000 invested in the projects,
Q.rA. Corzilius, Director of thfc
Columbus Housing y: Authority,
pointed out that most,-if not all;
of the projects in ColumbuS and
elsewhere have heen built on. low
valued property much of:: which
previously came 1 in thev slum
classification. J " ;• i

, The economic value that lies in

providing good homes for low in¬
come groups .. should . more , than
offset any tax. loss,, he explained^

• 1941 Sales Tax Yield Estimated
At $63,000,000—The tax of 3% on

all retail sales produced approxi¬
mately $63,000,000 in revenue in
1941, and cost approximately $4;*
500,000 to enforce, State officials
at Columbus have estimated, - Of¬
ficials said they also believed en>-
forcement of the tax was "reason¬
ably good,'' although controversies
concerning the worth of . Ohio's
system of collection have been con¬
curring during the discussion of a
possible Federal sales tax.'

/ Governor Cancels State Fair-

Governor John W. Bricker on

March 19 canceled the 1942 Ohio

State Fair and turned the grounds
over to,the War Department for

handling airplane parts and equip¬
ment. The Governor's action' fal¬

lowed receipt of a formal request
from Under Secretary of War
Robert P, Patterson for use of thje
fair grounds. . : • - ? / -j

Rocky River, Ohip^yj^^
;r
and 1 sewer " assessment ; bonds
awarded March 17 to Field Ricl^-.
ards Sc Co. of Cleveland, as ;13/4S,
at ,l0tf.57#; a basis ^pf :^bo^
as reported in v. 155, p. 1174, were
also bid for as follows

"Bidder—V J . ' Int. Rate Rate Bid
Ryan, Sutherland & Co.....".-- 2%'-y iC0.58i
Stranahan, Harris Sc Oo.„Inc,-Z?. 2% 100.581 >

Provident Savings Bank Sc
"Trust Co. 2% v '100.42

Pohl & Co. ...../...*10030'\
Fox, Reusch Sc Co..V.;...W •■100.27f'

Merrill, Turben Ss 'Co... 2,/4% -l-OO.42•'
William J. Mericka Sc Co.... 2^%.: 100.12:

Upper Arlington School District,
Ohio' j , ; |;:

Proposed Bond Financing—J. S.

Collins, Clerk of the Board of

Education, reports that the matter
of issuing $234,000 building bonds

approved at the November, 1941,

election, was scheduled to be con¬

sidered at a meeting of the board
on April 6. s - '••• '' 1.;

Warren, Ohio
Bond Offering—B. M. Hillyer,

City Auditor, will receive sealed
bids until 2 p.m. on April 15 for
the purchase of $68,271.83 not to

exceed 4% interest coupon gen¬

era 1 improvement - refunding
bonds, i Dated May 1,: 1942. One
bond for $271.83, others $1,000
each. < Due- as - follows: * $7,27L83

April 4 and $7,000 Oct; 1,' 1943;
$7,000 April A1 ..and Oct. .' .l / from
1944 to 1946 incl. and $6,000 April
1 and Oct. I, 1947. Rate of inter¬
est to be , expressed in multiples
of y4 of 1%. Interest A-O. A cer¬

tified check for 1% of the amount
of the bonds, payable to order of
the city, is required. • '

Warren • Consolidated. Exempted
'

Village School District (P; O. i
f- Tiltonsville), Qhioyyyjit'^'

f Bond Offering. Postponed—As
noted in v. 155, p: 1174, the above
district isgoffering for, sale on
April 6 an issue of $17,500 not
to exceed 4% interest delinquent
tax bonds. These are the bonds

originally : offered /March 23—
v, 155, p. 975, the sale having been
postponed because of a tec&nir
cality. - i''!><■.* '

t

Warren County (P. .Q/tebanon),

V Other-Bids—The $20,000 .fair
ground. • ? improvement A bonds
awarded March 16 to J. A. White
8c Co..of Cincinnati, as. 1 VzSyat. a
price of 100.595, a basis of about
1.40%, as reported in y. 155, p.
1174,;-were .also- bid .for as folr
lows:/, »'

? BkWer— - " Int. Rate Rate B!H

'?tekott, '.Jones . & Co. 1V2% 100.515 .

. 011-0, Co.? Qf, Cclumbus..."... V.a'/c 100.461

^lyan,. Sutherland- & Co..... lVg% 100,385 '.

aaydeii^ Millet; & Co....;.;. : 100.27-'
Itranahab, Harrisr is. Co.; InpV; l'/«% 100.16 ;
Jfreli; 'Roth &' Wving*Co.'.'V:. lVz% 100.135 '.
Sea^ongood & 'Mayei. .\f. 7'... - Vk% . 100.094,

Braun;1 Bwworth- & 'Co.;A.t' l3/*% 10O-.385/
4swel, Kreiinet A? Fuller..100.382

VanLahr, Doll & Isphording. 1%% 100.302
?rovidenfc : Savings Bank Sc J ' >

yifnut Co. Wtfo 100.23

7,j%4 .*yWaverly, Ohio * '
• Bond Offering— Charles W.
HoUberg; Jr.; Village; Clerk, will
receive sealed bids until noon on

April 13 for the purchase of $58,-
000 4% .coupon sewer assessment
bonds..

r Dated March / 1,^ 1942..
Denom.'$1,000. : 'Due Sept. '1 as-
follows: $3,000 from 1943 to 1960
incl. and $2,000 in 1961 and 1962.
Bidder may name a different rate
of interest, expressed irt multiples
of *4 of 1%. Interest M-S. No con¬

ditional bids will be received. A

certified ..check for 1% of the
bonds bid for, payable to order of
the village, is required. Legal
opinion,of Peek, Shaffer, Williams
& Gorman of Cincinnati will be
furnished the 4 succ^sful -• bidder
without cost.

, - ' ' * ■

v/Zanesville, Ohio
Bond Offering Details—As pre¬

viously noted in v.155, p. 1174,f
Henry Fj. Stemm, ;City Auditor,1
will receive sealed bids until noon

on April 6 for the purchase of

$74,000- not to exceed 1%% in¬

terest sewer, ,• street and park
bonds.- tDated iApril 1 1> 1942;

^enom.: $1,000.? Due 1 as fcdf
lows: $4,000 in 1943 and $5,000
from 1944 to 1957 incl. Prin. and

int. (A-O) payable at the City
Treasurer's office. *• A ~ certified

check for 1% ? of the principal
amount bid is required. f ; . ...,

i OKLAHOMA

;
t ' . Blackwell, Okla. ' ,

: ; Bond Election—The issuance of

$150,000 airport bonds will be
submitted-to the voters at an

election scheduled for April 9, it
is reported. < > ; : ;1 * .

; Guymon, Okla.
Bond Sale—The $20,000 airport

purchase bonds offered for sale
on. March 25—v. 155, p. 1174—
were purchased by the J. E. Pier-
sol Bond 'Co. of Oklahoma City,
at a net interest cost > of about

2.30%. . . - '•>' /."/;•': /V y

Oklahoma City, Okla.
Bond Election—It is stated by

Earle Mi Simon, City Clerk, that
at the election to be held on April

14. the.> voters will pass on the
nf th<=> following? not to

exceed 4% semi-ann. bonds ag¬

gregating; $864,000: $685,000 air¬
port water system construction,
and $179,000 airport site purchase
bonds due serially in installments
beginning not less than, three
years nor more- than five years
after date, the last installment to
become due not, more than 20
years from date of issue. • |
:■ -.. /.;V. r'. 'i. f " '....; j...u

Oklahoma County (P. 'O. Okla-
:homa City), Okla. t %

1 Bond Election-rThe issuance,of
$1,225,000 city-countyairplane
plant construction bonds will be?
submitted to the voters at an elec¬

tion scheduled for April 14.
'".V' '""-f'.i' •' '•S-'-:''VN i-i.'ii'}'■

Oklahoma (State of) j ;y?
'i Bond Disposal Report-^-ttds re-%
ported by Carl B. Sebring, State
Treasurer, :that thb $17,226,000.
funding bonds of .1941,.'series Ay
were completed ■ and disposed of
on-■Dec; 15, 1941.^

/ District?Court Upholds Street)
Bonds—The / Tulsa "Tribune" / of
March 25 reported in part as fol-i
lows:- The City Attorney's office^
prepared today to again peek the?
approval of Attorney General Mac-
Q;??W^illiathsofv??cwf they $334,C0O):
screet .Improvement bond - issue
voted- Dec. 2 after; its legality was4
upheld Tuesday by District Judge
Prentiss E. Rowe. -I
•Williamson has so far neither?

rejected nor approved the bonds,?
and ''test-suit" was brought in;
order to clear up any doubts. :'

• If. he signs the issue, an appeal
to the Supreme Court will not be
necessary,; E.,' M.' Gallaher,1 City
Attorney, said. - - ( f *

Judge, Row^ upheld the bond
issue after an all-day trial of an
injunction suit brought by Gerald
Klein, attorney for L. S. Abbott, af
taxpayer, y; Klein contended the?
bonds were improperly voted and;
sought to enjoin their delivery to
the purchasers. ' ' • -

No - Appeal Planned on Bond)
Decision—The Tulsa "Tribune" of
March 28 had the following addi--
tional report to make: ;', • , ? ;* ?)
Funds for the city's participa¬

tion in a proposed bomber plant
access road program will be avail¬
able within a* few weeks, it was'
freely predicted today following
conclusion of litigation over / a

$334;000 street bond issue. ? :
Gerald B. Klein, attorney for

L.; S? Abbott, taxpayer, who at¬
tacked validity of the street bonds*
announced that he contemplated
no appeal from a district court de¬
cision denying his client an in¬
junction against issuance of the
bonds. IVyV. ;; vyvy.; ?'7; '/.'Vy
' jiCity Attorney E. -M. ■ Gallaher-
said the bonds will now be form¬

ally'resubmitted to the State1At-;
torney-General's , office for ap-

proval. Attaches of the office in

Oklahoma City have indicated the
bofids will ;be approved land re¬

leased for negotiation.; •

. OREGON

Bend, Ore. ' ? ?•''' V'r>*<
Bond Election—The City Com¬

mission has adopted a resolution

calling for an election on April 20
to vote on the issuance of $25,000

municipal, airport bonds. • ' .

Clatskanie Public Utility District
(P. O. Astoria), Ore.

'

Ruling Issued On Revenue

Bonds—The following report "is
taken from the St. Helens (Ore.)
"Sentinel" of March 13:

? Henry Thompson, President of
the Clatskanie peoples' utility
district, notified the Bonneville
Power, administration this week

that directors of the district had

approved and the PUD had exe¬

cuted a contract submitted by the -

Bonneville administration for the

purchase - of Columbia -River

power." ? v:: ?;* ?; V' V' /"
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On March 7 voters in the Cjats-
kanie district voted on issuance
of $237,000 in revenue bonds to
acquire a power distribution sys-
tem. / •' /"//'/.
; An opinion .- Wednesday, from
the office of Attorney General
I. H. Van Wirtirie ruled peoples'
utility districts chn issue revenue
bonds payable solely from rev¬
enues and cannot levy taxes to
repay the principal and interest
on the revenue bonds. ... , x

The contract for Bonneville

power executed by the district
provides that power will be sold
to customers at rates which re¬

flect the low cost of Columbia
River power.

, It also provides the district's
revenues shall be used to pay for
operation and maintenance of the
system when it is purchased; re¬
pay the system's indebtedness;
Jceep working capital and provide
for replacement and extension of
service and use surplus revenues
as a basis for reduction in rates,

Dallas, Ore.
Bond Offering—Sealed bids will

be received until 8 p.m. s on

April 6, by William Blackley, City
Auditor, for the purchase of $2,-
554.55 not exceeding 6% semi-
ann. improvement bonds. Dated
April 15, 1942. Due on April 15
in 1943 to 1952 incl.

i v McMinnville, Ore.

Bond Sale—The $50,000 semi-
ann. airport bonds offered for sale
on March 27—v. 155, p. 1174—
were awarded to the first Til'a-
tional Bank of Portland, at a price
of 100.05, a net interest cost of
about 1.41%, on the bonds divided
as follows: $39,000 as VAs, due
on April 1; $3,000 in 1944 and
1945, $4,000, 1946 and 1947, $5,000,
1948 to 1952; the remaining $11,-
000 as I.V4S, due on April X; $5,000,
1953, and $6,000 in 1954.

Myrtle Creek, Ore.

: Bond Offering—Sealed bids will
be received until 8 p.m. on March
31, by A. M. Verell, Town Re¬
corder, for the purchase of $30,000
coupon town bonds. Dated May
1, 1942, Denoms. $500 or $1,000,
to be designated by the purchaser.
Due May 1, as follows: $1,000 in
1944 to 1951 and $2,000 in 1952
to 1962. Callable at the option
of the town on any interest pay¬
ing date on and after May 1, 1947,
pursuant to 30 days' notice of
^uch intended redemption. Rate
or rates of interest to be specified
by the successful bidder. Prin.
and int. (M-N 1) payable at the
fiscal agency of the State, in New
York, or at the Town Treasurer's
office. The bonds shall be sold

by the Common Council to the
highest and best bidder, but for
hot less than par and accrued in¬
terest. Enclose a certified check
for 5% of the bid, payable to the
town.

PENNSYLVANIA

Berks County (P. O. Reading), Pa.

/ Other Bids—Following is a list
of the unsuccessful bids for the

$120,000 voting machine bonds
awarded March 23 to C. C. Col-
lings & Co., Philadelphia, as Is,
at 100.31, a basis of about 0.88%,
report of which appeared in v.
155, p. 1269:
Bidder— .v-:"Int. Rate Rate Bid

Graham, Parsons & Co....... 1% 100.307

Dolphin & Co...... 1% 100.269

Wood, Struthers & Co....... 1% 100.122

W. E. Hutton & Co......... 1% 100.09

Ealsey, Stuart & Co., Inc... 1%. 100.065

Drexel & 1% Par

W. H. Newbold's Son & Co.. iv*% 100.529

Harriman Ripley & Co iy«* 100.44

Union Tr. Co. of Pittsburgh. iu% 100.357

Schmidt, Poole & Co......... 1 100.305

Blair & Co., inc v/4% 100.196

M. M. Freeman & Co iV4% ;■/" Par
Warren A. Tyson Co 1V4% Par

Berks County Trust Co.......
*

1 lA% 100.675

*

Clymer School District, Pa. /
Bond Sale Details—The $40,000

school bonds recently awarded to
Moore, Leonard & Lynch, of
Pittsburgh, as reported in v. 155,
p. 1269, were sold as 2%s, at a
price of 101.385, a basis of about
2.59%/:// ' v- / • '

Hazelton City Authority (P. O.
.Hazelton), Pa. /v . *

Tenders Wanted—The \ Hazel-
ton National Bank of Hazelton,
as trustee under trust agreement
with the above agency dated Nov;
15,-1938, announces that it will
receive sealed bids at its Cor¬

porate Trust Dept., until 3 p.m.
on Apirl 3,. for sale for the ac¬
count of the sinking fund of suf¬
ficient 4% 20-year sinking fund
first mortgage bonds to exhaust
the sum of at least $7,500/ Ten¬
ders must be for all or any part
of the bonds offered and state the

price at which they will.be sold,
which must be less than 100% of
their principal amount. Z^///

Pennsylvania (State of)

Debt Reduced—The redemption
on April 1 of $2,000,000 4% series
E highway bonds reduced the
outstanding funded debt of the
State to $108,462,000, according to
an announcement by G. Harold
Wagner, State Treasurer. Sinking
funds total $30,522,380, he said. $
Minimum Wage Law Upheld—

The State Supreme Court recently
upheld the right of the Common¬
wealth to regulate minimum
wages for women and minors in
industry/: , * . ., r

It refused to set aside a decision
of the Dauphin County Court up¬
holding the constitutionality of
the minimum wage act, which
was passed by the Earle admin¬
istration in 1937 and challenged
by W. J. Fisher, operator of the
Mechanicsburg /;■;• Laundry.
Twenty-three other laundrymen
joined Fisher in his challenge. . /
The measure empowers. the

State Secretary of Labor and In¬
dustry to set the lowest wage at
which women and minors can be

employed in any intrastate indus¬
try after consulting with a wage
board for each industry and tak¬
ing into consideration the cost of
living and all facts relevant to
the value of the service rendered.

Philadelphia, Pa.
Water Project Gets Top Priority

—The War Production Board has

granted the city an A-4 priority
rating—the highest given to mu¬
nicipalities—for materials to re¬
habilitate, its water system at a
cost of $18,000,000/ The WPB's
action* ending months of negotia¬
tions - between Federal and city

officials, was announced by Direc¬
tor of Public Works/John H.
Neeson, who said he would im~
mediately advertise for bids for
$7,000,000 worth of equipment and
materials. • /

Reading School® District, Pa. /
Temporary Issue > Offering—

John C. Rhoads, Secretary of the
Board of School Directors,, will
receive sealed bids until 8 p.m.

(EWT) on April 14 for the puiv
chase of $380,000 %-%, %%,
%%, %%, or 1% temporary gen¬
eral obligations. . .Dated May 1,
1942. Denoms. $100,000 and $60,-
000. Due Aug. 15, 1942. Redeem¬
able at par and accrued interest
on or after July 6, 1942. Bids will
be received for all or any part

of the issue at any of the above-
mentioned interest rates. Obliga¬
tions payable from ad valorem
taxes within the taking limita¬
tions imposed by .law upon school
districts of this class. Issued sub¬

ject to the favorable opinion of
Townsend, Elliott & Munson of
Philadelphia, and will be deliv¬
ered to the purchaser only if and
after the proceedings authorizing
the issue have been approved, by-'
the Pennsylvania Department of
Internal Affairs. A certified check

for 2% of the face amount of the

obligations bid for, payable to
order of the District Treasurer,;
is required. *'/'//: v'V'/
Schuylkill County (P. O. Potts- .

ville), Pa. ;

Matured Bonds Finally Pre¬

sented—Five
„ county bonds of

$1,000 each which were due June

1, 1941, and unheard of during

the interim were uncovered re¬

cently when the Miners National
Bank of Pottsville presented the
same" for : payment to the county
commissioners. The bonds are

part of the 1935 refunding issue
of $1,123,000 due in 1955 and were/
damaged in the 1936 Pittsburgh
flbod./The name of former chief
clerk Frank Ball appears on the
bonds but the names of the then

commsisioners, Wm.'R. Adamson,
J. H. Kirchner and Roy E. Brown-
miller, are missing, the result of
being watersoaked in the vaults
of/a Pittsburgh bank. ' Like a
number of other bonds similarly
damaged in the flood the /commis¬
sioners will enter a resolution on

the back of the bonds accepting
liability for the payment of the
same after which the money will
be paid.

;;///-■■ Sharon, Pa. /:
Plans Large Bond Issue—The

City Council, recently considered
arrangements for the early issu¬
ance of $100,000 street improve¬
ment bonds. /

Titusville School District

Proposed Bend Issue — The
Board/of Education has deter¬
mined to issue $50,000 bonds to
provide for new educational fa¬
cilities necessitated in part by
the influx of war industry work¬
ers and their families; //•
Tremont Township School District
(P. O. R. D. Pinegrove), Pa. -■

;; Bonds Not Sold—No bids were

received for the $34,000 refunding
and $25,000 operating revenue
bonds offered Jan.- 20—v. 155, p.
96. " Anyone; interested in these
obligations are requested to com¬

municate with Michael Wenrich,
District Secretary.

West Elizabeth School District, Pa.
• Bond Offering—James P. Young,
District Secretary, will receive
-sealed bids until 7 p.m. (EWT) on
April 10 for the purchase of $13,-
000 / coupon construction bonds.
Dated April 1, 1942. Denorh. $1,-
000.: Due $1,000 on April 1 from
194440 1956 incl. Bidder to name

rate of interest, in a multiple of
1/4 of 1%. Prin, and int. will be
paid free of all taxes levied un¬
der 'any present or future, law
of* tfie Commonwealth of Penn¬

sylvania.- A certified check for
$500, payable to order of the dis¬
trict/ is required. / District will
provide the bonds and legal opin¬
ion of Burgwin, Scully & Church¬
ill-of .Pittsburgh. Bonds will be
sold subject to approval of pro¬

ceedings by the ; Pennsylvania
Department of Internal Affairs.

RHODE ISLAND

Jamestown Bridge Commission

/•/ (P. O. Jamestown), R. /.
• /Newport Mayor Comments On
Bridge Bill— The r "Providence

Journal," pf March 20 reported in
part as follows: > ' .

./''Mayor Herbert E. Macauley of
Newport, asserted last night that
a/ New York firm of private
bankers 'are really the parties
back of' the bill presented in the
General Assembly on Wednesday
to give the Jamestown Bridge
Commission complete control of
all bridge and ferry facilities in
or between Newport, Bristol and
Washington counties.
"I do not know whether or not

the Mt. Hope Bridge Company is
involved in this plan,, but I will
endeavor to find out," Macauley
said. "That company knows that
the people of this county and
State want .State ownership; of
that bridge. I am at a loss to
understand,, however, why this
new group may. expect that it
can obtain control of the Mt. Hope
Bridge." - •/ /ZzZ//:
. V "Col. Patrick H. Quinn and Wil¬
liam R. Harvey,:counsel for the
Jamestown Bridge Commission,
refused last night to discuss

Mayor Macauley's latest statement
on the bridge-ferry bill. Earlier
in the day Colonel Quinn said
that 'the interests I represent have

no intention of interfering with
the Mount Hope Bridge in any

manner, shape or form, except
that if the people who control
Mount Hope Bridge want to sell
it, then ray clients would be pros¬

pective bidders for it.'
"Colonel Quinn said that /all

anybody could buy of the Mount
Hope bridge is what remains as a
toll bridge until the period when
the bridge becomes the property"
of the State of Rhode Island, as
a free travel structure/ which is
in about 12 or 14 years.'
"At the same time, Colonel

Quinn revealed that a bridge
across the East Passage of Narra-
gansett Bay, from Jamestown to
a point near Coddington Point in
Newport, is hoped for eventually
by the Jamestown Bridge Com¬
mission, which would like to
bring the " Mount- Hope bridge
under its control as part of a belt
line across Narragansett Bay and
up across Mount Hope Bay.
"Curtis H. Brooks, Vice-Chair¬

man of tjie Jamestown Bridge
Commission, said yesterday that
as far as he knew neither- the
Jamestown board nor the Mount

Hope Bridge Company had com¬
municated with the other relative
to sale of the latter's span.

"Mayor Macauley declared that
'the plan, as I see it, is to merge
the Jamestown bridge, the Mount
Hope bridge, the various ferries
and all other bridges and ferries
in this vicinity, then to sell new
bonds and to pay off the indebt¬
edness of the company.'"

Johnston, R. I. ■> *

Bill Authorizes Bond Issue—
State Sen. Joseph Pezzullo of
Johnston introduced an Act in
the Senate March 19 requiring
the • Board of / Commissioners,
Sinking Fund, to surrender bonds
and- notes of any city or town
whether or not they have ma¬

tured, provided the city or town
makes payment for them. In ad¬
dition, Senator ; Pezzullo intro¬
duced an Act permitting the town
of Johnston to issue serial bonds

up to $214,000 and to retire bonds
held by the State Sinking Fund.
It was claimed by the Demo¬

crats just prior to the 1940 elec¬
tion that the failure of the State

Legislature to pass similar Acts
introduced. by Dr. Antonio G.
Fidanza cost the town $20,000 in
interest charges. One of Dr.
Fidanza's Acts would

. have au¬

thorized the town to issue serial

bonds in the sum of $250,000.- This
was passed by the Senate April 17,
1940, but died in the House Com¬
mittee on Corporations, to which
it was referred the next day.
It was stated that when the

State purchased the town's bonds
the interest rate was fixed at 4

to 41/2% and the town could sell
the same bonds for 2%. The $20,-
000 saving in interest charges
woulcNiave been over a period of
years, and was. a computation
made by the Democrats, the de¬
tails of which were not given.

A rough estimate of the amount
of saving on interest charges for
one year on the $214,000 in bonds
would be $3,210, provided the
bonds could be sold at 2%% in¬
terest. ' \ ,

Another of Senator Pezzullo's
bills would allow the town to is¬
sue serial bonds not exceeding
$100,000 for the liquidation of the
unsecured debt.

Newport, R. /.

Proposed Bond Issue—An en¬

abling Act authorizing the city to
issue $190,000 municipal improve¬
ment bonds was introduced re¬

cently in the lower branch of the
General Assembly. : . ,

Rhode Island (State of)

Finance Officers indorse Mu¬

nicipal Legislation—An Act now

before the General Assembly
which would authorize a uniform

system of accounting for cities
and towns of the State, with an¬

nual post-audits of /municipal

accounts, and another Act which
would require registration, were
indorsed recently by the Rhode
Island Public Finance Officers'
Association.
Both Acts were submitted to

the General Assembly in accord*
with recommendations of the spe¬
cial commission named to study
problems of State and municipal
taxation.
The Act covering the installa¬

tion of uniform systems of ac¬

counting by the cities and towns
is H-801, It provides for a post
audit of municipal accounts either
by the State auditors or by inde¬
pendent certified public account¬
ants, the cost to be paid by the
city or town.
The other Act, H-803, Substi-v

tute A, provides that tax col¬
lectors of cities and towns shall
make delivery to the Registrar of
Motor Vehicles of lists of all tax¬

payers whose personal property
taxes on automobiles are unpaid.
That official would be forbidden
to register, renew or transfer
registrations of persons on such
lists.

SOUTH CAROLINA

Charleston County (P. O. Charles¬
ton), S. C.

Bonds Sold—A $65,000 issue of
school bonds is said to have been

purchased recently by McAlister,
Smith & Pate of Greenville, as

2%s, paying a premium of $117,
equal to 100.18, a basis of about
2.44%. Due $13,000 on March 15
in 1943 to 1947 incl. Interest pay¬
able M-S.

Dillon County (P. O. Dillon), S. C.
Bonds Sold—It is stated by

R. Y. Sherwood, Chairman of the
Board of County Commissioners,
that $31,000 county bonds
were offered for sale on March 20
and were purchased by G. H.
Crawford & Co. of Columbia, as
2%s and 2V2S, paying a price of
100.008.

. The bonds were purchased at a
net interest cost of about 2.53%,
divided as follows: $10,000 as

2%s, due $2,000 from April 1,
1943 to 1947, and $21,000 as 2V2S,
due on April 1; $2,000, 1948 to
1956, and $3,000 in 1957.

South Carolina (State of)
V Certificate Sale—The $3,000,000
coupon or registered semi-ann.
State highway certificates of in¬
debtedness offered for sale on

March 31—v. 155, p. 1175—were
awarded to a syndicate composed
of the Chemical Bank & Trust

Co., Kean, Taylor & Co., Blyth &
Co./ Inc., F. S. Moseley & Co.j
Harvey Fisk & Sons, all of New
York/ Ryan, Sutherland & Co.,
Braun, Bosworth & Co., both of
Toledo, F. W. Craigie & Co. of
Richmond, the First of Michigan
Corp. of New York, the Trust Co.
of Georgia, of Atlanta, Stifel,
Nicolaus & Co. of St. Louis, Lewis
& Hall of Greensboro, D. T. Rich¬
ardson & Co. of Chicago, C. W.
Haynes & Co. of Columbia, and
Courts & Co. of Atlanta, as 2%s,
paying a price of 101.20, a basis
of about 2.63%. Dated April 1,
1942. Due $300,000 on April 1 in
1949 to 1958 incl.

Public Reoffering— The suc¬

cessful bidders offered the above
certificates for general invest¬
ment at prices to yield from 2.10
to 2.60%, according to maturity.

SOUTH DAKOTA

Bison Independent School District
No. 51 (P. O. Bison), S. Dak.

Bond Offerings—Bids will be
received until April 10, at 8 p.m.,

by A. A. Grove, Clerk of the
Board of Education, for the pur¬
chase of $9,000 refunding bonds.
Interest rate is not to exceed 3%,
payable semi-annually. Due on

July 1; $750 in 1945 to 1949, $700
1950 to 1954, $500 in 1955 to 1957,
and $450 in 1958.

Jerauld County (P. O. Wessington

Springs), S. Dak.

Bonds Sold—County Auditor
J. J. Carson reports that $300,000
funding bonds have been pur-
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chased by the State Departrh^jit
of School and Public Lands, as 2s.
Due $4,000 in 1943 to 1946, $8,000
in 1947 to 1949, $10,000 in 1950 to
1952, $12,000 in 1953 to 1957, $22,-
000 in 1958, $40,000 in 1959, $50,-
000 in 1960 and $58,000 in 1961.
Callable on any paying date.
■*'" On Aug. 12, 1941, an issue of
$280,000, funding. bonds was of¬
fered for sale for which all bids
received were rejected. :

^ V Lake Andes,' S. Dak. -y :

Bond Sale Details—-It is now

reported that the $34,000 funding
and refunding bonds sold to the
Allison-Williams Co, of Minne¬
apolis, as 23/4S, at par, as noted
here on Nov. 29, are: due on Dec. 1
as follows:" $4,000 in'/1942 and
1943, $5,000 in 1944 to 1947, and
$6,000 in 1948/' Prin. and int.

payable, at the? Northwest¬
ern Natiohal Banfi*?& vTrust * Co:,
Minneapolis. 1,1 I

f ^TENNESSEE 4
" '

; Jackson, Tenn.
Bond Sale—The $50,000 cou¬

pon water works extension, gen¬
eral obligation bonds offered for
sale on March 31—v. 155, p.. 1270
—were awarded at public auction
to the First1 National Bank of

Memphis, as l%s, paying a pre¬
mium of $315, equal to 100.63, a
basis of about'1.65%. Dated April
1, 1942. Due in 1943 to 1951 incl.
The second highest bid was an
offer of $310 premium on <l%s,
submitted by C. -H, Little & Co.
of Jackson. ■* • - - • —

Tennessee (State of) -Xfy
Debt •" Reduced — During the

biennium, which ended last June
30, the State of Tennessee took in
revenue totaling $94,846,629, and
cut $11,816,289 net off the State
debt, R. Burrell Harris, Director
of Accounts, declared in a report
made by Governor Cooper. 1

During the biennium the State
made a total payment of $23,701,-
694 on the bonded debt, but in
the same period issued $11,587,500
in new bonds, leaving the net re¬
duction at $11,816,289. At the
close of the biennium, the total
bonded debt stood at $108,106,886,
of which $92,615,000 was direct
bonded indebtedness and $15,491,-
886 was for highway reimburse¬
ment bonds to counties, Mr: Har¬
ris reported. : \

V Out of the total revenue of the
State the general revenue fund
received $40,278,929, while the
highway fund received $18,598,-
240, the sinking fund $21,425,660,
and $14,543,800 was allotted to
counties and cities as their share
of taxes collected by the State,
Mr. Harris reported.

Expenditures from the general
fund—which includes the major
operations of the State govern-
ment-r-were $60,872,160, Mr. Har¬
ris reported. Of this amount ap¬

proximately $21,000,000 came

through expendable receipts
which were added to the $40,278,-
929 allotment from tax revenues.

. • Expenditures out of the high¬
way fund totaled $21,884,139, of
which $922,000 came from ex¬

pendable receipts and $10,141,085
from Federal aid, to be added to
the allotment from tax collections.
At the close of the biennium, the
fund had a reserve of $8,819.33.

Agricultural and Mechanical Col-

A; lege of Texas (P. O. College
. Station), , Texas

/ Maturity — The Business Man¬
ager states that the $300,000 4%
semi-ann. office building con¬

struction revenue bonds sold at

par to the RFC—v. 155, p. 1071—
are due on Aug 1, as follows: $5,-
000 in 1943 and 1944, $6,000 in
1945 to 1947, $7,000 in 1948 and

1949, $8,000 in 1950 to 1952, $9,000
in 1953 and 1954, $10,000 in 1955
to 1957, $11,000 in 1958 and 1959,
$12,000 in 1960 to 1962, $13,000 in
1963 and 1964, $14,000 in 1965 to

1967, and $15,000 in 1968 to 1971.

- * v Arlington, Texas
Bonds Sold—It is reported that

Mahan, Dittmar & Co. of San An¬
tonio have, purchased $60,000
semi-ann. water .revenue bonds
as 2%s and 3s, at par. These
bonds ' were approved by the
voters on Jan. 26.

r* * ♦ t ; • \ *•> ■ r' t i • ' • >

Ballinger, Texas
Bond Sale Details—The City

Secretary states that the $15,000
2%% semi-ann. water works

refunding, series of 1942 bonds
sold to William N. Edwards & Co.
of Fort Worth—v;„ 155, p."1270—
were purchased at par and mature
$1,000 in 1946 to 1949, $2,000 in
1950 and 1951, $3,000 in 1952, and
$4,000■ in 1953. ;

Brownfield Consolidated Indepen¬
dent School District (P. O. Brown-

V' held), Texas
X .Bond..Sale Details—In connec¬
tion With the sale1 of the $125,0M)
construction bonds ■ to R. A.
Underwood &' . Co. of Dallas—
v. 155, p. 1270—it is now stated
that the bonds were purchased at
par, divided as follows.' $20,000 as
2%s, and $105,000 as 3%s.7;|f^;

Coleman, Texas -Z-
Bond Call—City Treasurer H.

M. Collins states that the city is
calling for payment on April 15
an issue of $120,000 4% sewer and
water revenue bonds, dated April
15, 1937. Due on April 15 in 1942
to 1962. Bonds will be redeemed
at Mr. Collins' office or at the
Coleman State Bank.

French Independent School Dis¬
trict (P. O. Beaumont), Texas
Bonds Sold—The Superintend¬

ent of Schools states that the

30,000 construction bonds ap¬
proved by the voters last No¬
vember have been purchased by
the State Board of Education. : •

Haskell County Commissioners Pre¬
cinctNo* '2 (P. O. Haskell), Texas
Bonds Defeated—At an elec¬

tion, held on March 14 the voters
are said to have rejected a pro¬
posals to issue $125,000 road
bonds.

.

Hearne Independent School -Dis-
■ trict (P. O. Hearne), Texas
Bond Sale Details—It is now

reported that the $13,000 314%
semi-ann. refunding bonds sold to
R. K. Dunbar & Co. of Austin, as
noted here—v. 155, p. 977—were
purchased at par, are dated Dec.
10, 1941, and mature.. $1,000 on
June 10 in 1942 to 1954.

Hidalgo County (P. O. Edinhurg),
Texas

Bond Debts Reduced—A com¬

plete picture of the county finan¬
cial operations during 1941, pre¬
sented recently by County Au¬
ditor B. F. McKee, showed that
the bonded debts of the county
were reduced nearly half a mil¬
lion dollars last year. v - 'Y
During the same period, the

annual audit showed, bonds in
eight road districts were refunded
at lower interest rates which will

res*^ in a total saving to tax¬
payers of $2,222,337.
The total

. reduction in the

county debt was $403,500. This
amount was saved by purchasing
and cancelling county bonds and
warrants with sinking fund sur¬
pluses. The total spent by the
county to make the purchases was

$224,028, the securities having
been bought by the county at
below par prices.
McKee's report, covering 31

pages, was the most detailed fi¬
nancial statement of county gov¬
ernment prepared in many years,
showing the operating costs and
receipts of every department, to¬
gether with complete schedules of
all indebtedness as of Dec. 31,
1941.
The total bonded debt of the

county at the end of the year
stood at $12,231,000, of which the
State already has assumed a share
amounting to $3,010,607, or nearly
25%. In addition to these out¬

standing bonds, the county also
owes $2,240,000 worth of out¬
standing warrants, making a total
county debt of approximately
$14,500,000. ; v v , :

Hidalgo County Water Control and
Improvement District No. 15 «

(P. O. Edinburg), Texas
Bonds Voted—The issuance of

$1,049,000 - .water 4 • improvement
bonds is Said: to have been ap¬
proved recently by the voters.
Due in not more than 40 years.

X1 J■. Kingsville, Texas _V'./:*.;I>'■•
Proposed Refunding Plan—R. E.

Crummer & Co., Inc. of Dallas,
refunding, agents for the above
municipality,, have addressed . a

proposed refqnding plan to the
holders of the city's bonds and
warrants and reviews past events
and recent developments in order
that creditors be fully., informed
regarding the terms and condi¬
tions under which they may par¬
ticipate in a refinancing operation
designed to * restore satisfactory
relations between,the city and all
creditors. Validity of about $433,-
000 short-term 6% warrants was

challenged, but on April 26,;1939,
the U. S. Circuit Court of Appeals
for the Fifth Circuit at blew Orr
leans held the warrants valid and
that the warrants, are on an abso¬
lute parity,with all other similar
valid obligations of the city, and
that the outstanding bonds have
no priority over the warrants.,, ;

„ Under the proposed plan, ; the
city will issue one to 40-year
serial maturing 3^%;^ refunding
bonds \ (optional<■ after 15 :years)
in an amount equal to the net
principal and unpaid interest 'to
Nov. 1, 1941, of the present out¬
standing 5% bonds," and one to
40-year serial maturing 4y2% re¬

funding bonds (optional after 15
years) in an amount equal to the
net principal and unpaid interest
to Nov. 1,' 1941, of the present
outstanding 6% J warrants.The
city agrees to provide revenues of
not less than $46,250 annually for
the purpose of meeting the inter¬
est and principal requirements of
the new refunding bonds, .and if
such revenues are not fully real¬
ized by tax collections, any deficit
Will be met by the advancement
of the necessary amount from the
public utility * earnings . or any
other available funds. The new

refunding bonds,Will be' tendered
to holders of outstanding war¬
rants and bonds as follows: ^

v A. To all warrant holders whose
interest the refunding agents have
heretofore formally represented,
they propose to purchase for their
own account for cash all unpaid
accrued interest on matured war¬

rants or unpaid coupons and ac-
crued interest on unmatured war¬

rants to - Nov. 1, ' 1941, at the
equivalent, of 4y2%, and deliver
new refunding bonds in exchange
for the original warrants at par
for par, which to this group of
creditors contemplates no further
direct charge for services here¬
tofore or now being rendered. ^
B. To all remaining warrant

holders whose interest the re¬

funding agents have not hereto¬
fore formally represented, the
terms applying to those coming
within the "A" classification will
be extended except that a charge
equal to 3% on the par value of
the original securities involved
and payable at the time new re¬

funding bonds are delivered in

exchange therefor will be made, v

„ C. To all holders of the original
5% bonds, the new 3V2% refund¬
ing bonds will be delivered in

exchange therefor on a basis of
par for par, provided that all
unpaid interest on matured bonds
or unpaid coupons and accrued
interest on unmatured bonds to
Nov. 1, 1941, are surrendered to
the refunding agents without
payment and admitted by the
holders of such original bonds as

a„ fair and reasonable amount to
be applied on all expenses here¬
tofore incurred in connection
with the litigation necessary to
Sustain the validity of the out¬
standing indebtedness and for all
services rendered in connection
with the entire refinancing oper¬

ation including the delivery of the

refunding boncte. - '• 5: \ • J ^ :• - :

Nixon Independent School District
1 ; (P.. O. Nixon), Texas
> Bonds Sold— The State Per¬
manent School Fund has pur¬
chased $1,500 semi-ann. construc¬
tion bonds as 3s at par. Due $500
on Nov. 15 in 1942 to .1944.■

■ Nueces County (P. O. Corpus..
*•', Christi), Texas

- Bonds Voted—At a recent elec¬
tion the voters• are said to have

approved the issuance of $1,500,-
000 in road construction, mainte¬
nance and operation bonds by a
majority of about three to one. ; i

"V>;V Palestine. Texas fZr
HBond - Sale Details—The.: City
Secretary ■; now > states that

, the
$14,000 3y4% semi-ann. airport
refunding bonds sold St par to
Fritz Stewart & Co. of Dallas, as
noted here March 2, are dated
Jan. :Tj 1942, and; "mature $2,000
from Jan. 1, >1947 • to: 1953;' op¬
tional on and after Jan. 1, 1947..

Panhandle, Texas
Bond Tenders Invited—It is

stated by J. G. Wadsworth, City
Clerk, that the city has a surplus
of funds on hand and wishes to

buy in some of its outstanding
bonds, oh tenders to be submitted
to him. '

,

■ iZ'XXr-^-Port' Neches, Texas XzZZZ
■ Bonds Sold—It is reported that
$17,000 ,4% semi-ann. property
purchase" revenue bonds have
been purchased at par by Mc-
Clung & Knickerbocker of Hous¬
ton.

Velasco Independent School Dis¬
trict (P. O. Velasco), Texas
Bonds Voted—At an election

held on March 7 the voters are
said to. have approved the issu¬
ance of $200,000 construction
bonds. Tt is understood that only
a portion of the bonds will be
marketed at the present time. *

Waco, Texas .

v Bond Offering Not Scheduled—
The City Secretary states that the
$210,000 2% semi-ann. refunding
bonds authorized recently will
not be publicly offered for sale
but will be taken by the city's
interest and-sinking fundsr • • - ■-

§■00,WASHINGTON$00^
S '. ., i r yKels04 Wash, «>■>?■
Bond Sale Deferred—In connec¬

tion with the report given here
last October, that $200,000 ; 2%,
2%. and 3% water revenue bonds
had been £purchased at par . by
Conrad, Bruce & Co. of Seattle, it
is now stated by the City Clerk
that the sale has been deferred

until; after the present national
emergency passes. *
- Kitsap County School Districts
> (P. O. Port Orchard), Wash.
Price Paid—The County Treas¬

urer reports x that; \ the $160,000
bonds sold to the State—v. 155,
p. 978—were purchased at par as
follows: $69,000 School District
No. 400 as 2%s; $41,000 School
District No. 401 as 2V2S, and $50,-
000 School District No. 402 as

2V2% bonds. t„ /, „ ■;. v

Pomeroy, Wash*
J Bonds Sold—The City Clerk
states : that $100,000 semi-ann.
water revenue, special fund bonds
were awarded on March 24 to the
Old National Bank of Spokane, as
2%s, at a price of 99.25.

Yakima County School District No.
| 113 (P. O. Yakima), Wash.
Maturity—In connection with

the sale of the $40,000 building
and equipment bonds to Foryce
Si i Co., and the Charles N. Tripp
Co., both of Portland, jointly, at
par, noted here last July, it is
now stated that the bonds mature
as follows:

$16,000 2% series 1941 bonds. Due
$2,000 from July 1, 1943 to
1950 incl.

24,000 2*4% series 1941 bonds.
Due on July 1; $2,500 in 1951
to 1954 and $2,000 in 1955 to
1961. Subject to call on any
interest paying date, on or
after July 1, 1943. s

Interest payable J-J.

: > WISCONSIN - '•-.
'V'!-/1.'. J.. V , iJ - ',»• .A&'oV.v*''

'
- t r.Ashland, Wis.. ,,, iv ,V
^ Bond Redemption Report—The
Superior, Wis., ' "Telegram"- of
March' 26 carried the. ■ following
dispatch from Ashland: . ;1 >
At a special meeting Wednesday

evening the city council voted
unanimously to accept an offer
to call in $336,000 in water works
refunding bonds and to reissue
them at a lower rate of interest.
The. move, > it. is expected« will
create a saving of $22,927.50 to the
city of Ashland over a period of
years. i>.(
-;A proposition of the Paine Web¬
ber Company, Chicago, to -pur¬
chase the new refunding bonds
was accepted and.''city officials
were instructed to issue call no¬
tices on the present bonds dated
Dec. 1, 1942.; ^
The present bonds bear inter¬

est at rates of three and some at
three and a quarter per cent and
if they are reissued they will bear
interest at, the rate of three and
some at the rate of two and three
quarters per cent. 'XzzZZ
Brown County (P. O. Green Bay);

Wis.

Bond Offering Postponed—We
are informed by Omer F. Rothe,
County Clerk, that the contem¬

plated offering of " the $115,000
road bonds ' has beeii postponed
indefinitely.

, GiUett, Wis."
Bonds Sold—A $7,500 issue of

memorial purchase bonds was sold
on March 18 to the Gillett State
Bank as 4s at par. Due on March 2
as follows: $1,000 in 1943 and
1944, $1,500 in 1945, and $2,000
in 1946 and 1947. ' :

•

; Milwaukee, Wis.
Debt-FreeStatus Anticipated—

An Associated Press dispatch froni
this city had the following to re-
port;,
As this embattled nation con¬

sidered doubling its -debtvlimit,
Milwaukee looks forward to an

early fulfillment of an
. 18-year7

old dream — cancellation of the
city's bonded indebtedness.

Realization of the dream will
come-in 1943, nearly -30 •years
earlier than even the most opti¬
mistic city officials dared hope
when the amortization fund was

established in 1924. y.V{■
Barring unforeseen develop¬

ments, it will mean the lifting of
a $2,800,000 annual tax burden. 4

The amortization fund was born
when the city found" $400,000 in
its pocket as a result of a policy
permitting property owners to
pay street - improvement assess¬
ments in instalments carrying 6%
interest. - , ,. , .

This revenue, plus one-third of
all other interest received on mu¬

nicipal funds, was set aside as a

sinking fund and invested in such
lucrative securities as delinquent
tax certificates. Thus, the $400,000
baby had grown to $9,400,000 by
the start of the current year.

While this growth was taking
place, the bonded debt shrunk
from its $50 million peak through
payments on the principal out of
funds from the tax levy. By last
Jan. 1, the debt was down to $13
million. Another year and the
balance should be struck. ' i

Concurrently with this activity,
the municipality went even

farther in farsightedness. It
stopped issuing bonds for all ex¬
cept self-liquidating improve¬
ments. Then it set up a per¬
manent improvement fund to fi¬
nance needed future projects on
a pay-as-you-go basis.

Schoheld, Wis.

Bond Election—The issuance of

$10,000 water system extension,
and $10,000 sewage system exten¬
sion bonds will be submitted to

the voters at an election sched¬

uled for April 7, according to Eric

Schuetze, Village Clerk.
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. Winnebago County (P. O. Osh"
> > - l, hosh), Wis. :i,

1 ; Bond,, Call—County Treasurer
Earl E. Fuller Iff calling for pay¬
ment on May,-!,,court house and
jail i building bonds, Nos, - 251. to
300 maturing in 1943 and Nos. 301
to 350 maturing in 1944.Y*TV;;-:,r .

Said bonds will be redeemed at

par: and accrued interest upon
presentation and- surrender, with
all unmatured coupons attached,
to the Guaranty Trust Co., New
York City, or at the County
Treasurer's office.

Wisconsin (State of) .<

; Tax Rate Reduced by Many
Cities— Figures' audited by the
Stat§ Department of Taxation dis¬
close that 73, or about 48% of the

.■V, State's cities,. lowered their tax
levies last fall, the Wisconsin
Citizens Public Expenditure sur¬

vey at Madison announced recent¬
ly. Only 18 of the State's 71

„ counties reduced tax levies;"7■■
• Tne war, which means addi-

; tional income tax payments by
citizens, should spur air govern¬
mental units to exercise strictest

economy, the survey states.
The survey said the State's

records show tax levies for school

purposes in the 182 municipalities
increased in 98, or 64.5% of the
cities; decreased in 47, or 30.9%,
and remained unchanged in 7 or
4.6%., Cited is the fact that Mil-
waukee's $13,598,839 levy for city
purposes in 1941 exceeded slightly
the total for the other 151 munic¬

ipalities. Milwaukee's school levy
Y for 1941 was about half the total
of those of other,, State cities, the
survey states. ; _ ,

WYOMING

Sheridan County School District
' No. 4\ (P. O. Sheridan),-Wyo^ ~

Bon£ -Offering—Sealed bids
will be; receiVed until 7 p.m. on
April 17, by Clementine G. Porter,
District Clerk, for the purchase of
$37,000; coupon; building bonds.?
Interest rate is not to exceed 4%,
payable semi-ann. ; Dated Dec. 15,
1941.* Due as follows: $1,500 in
1942 to' 1947, and $2,000 in 1948
to 1961; - Bids must specify the
interest" rate and must not be for
less than par plus accrued interest
from date of issue to May 1, 1942,
on which date the bonds will be

delivered,; All bids must be un¬

conditional. Prin. and int. payable
sit the County Treasurer's office
Or at a bank designated by the
purchaser. The; district will, at
its- own expense, furnish the
bonds and an unqualified approv¬

ing opinion of Pershing, Bosworth,
Dick & Dawson of Denver. The

right is reserved to reject any and
all. bids and to sell the bonds at

private sale if the Board deems it
for the best interests of the dis¬

trict. Enclose a certified checjk
for 2% of the amount bid, pay¬
able to the County Treasurer.

< ALBERTA

T,' Alberta (Province of/; ■ :
Bondholders Warned On Fail¬

ure to Cash Interest Coupons—
Interest coupons-on the bonds of
the Province of: Alberta, Canada;
direct and guaranteed, may be
outlawed under the Alberta. Stat¬
ute; of v Limitations unless they
are . cashed prior to the expira¬
tion of six years after their re¬

spective due dates. This is re¬
vealed in a report, dated March
25, to bondholders issued by the
Alberta. Bondholders' Committee
over the signature of J.> M. Mac-
donnelL Chairman. * Secretary of
the. Committee - isiNorman; A.
White, Room 1710, 25 King, St.
West, Toronto, Canada...
j The report also indicates that
refunding * discussions-last-.year
were interrupted when the caucus
of the Social Credit members of
the>.Alberta Legislature passed a

resolution stating that: it was

"opposed to the principle of any
upward adjustment of interest
rates in any refunding plan which
may be; undertaken by the Gov¬
ernment." - •' • • v

Now, however, the Social Credit
caucus seems to have reversed its

position. Hon. Solon Low, Pro¬
vincial Treasurer, has announced
that the cacus, at .a meeting on
March '20; authorized him to ne¬

gotiate the best possible deal for
refunding the public debt of Al-
6erta. U '"yy •' ;.y.iv; V-* /.

. According to Mr. Low, the
Government's refunding commit¬
tee now has "a free hand to carry
on and negotiate with the bond¬
holders to secure as equitable a

refunding as we can before the
next session of the Legislature."
The bondholders' report states

that "the committee is willing to
continue . .its. conversations. with
the Alberta Government at any

mutually convenient time.". J '
H. W. Tatlock, of ' Newark,

Assistant Treasurer of Prudential
Insurance Company of America,
represents U. S. holders of Al¬
berta bonds-on the negotiating
committee, 'tv- ■"«:*
Since June, 1936, when the Al¬

berta Government first arbitrarily
reduced interest on its bonds, the
bondholders'- committee ^has rec¬

ommended that holders of Alberta
bonds should refrain from cash¬

ing coupons at ihei reduced: rates.
However, in view of legal opinion
that interest coupons which are
six years or more, in • arrears may
be outlawed, the committee is in-r
forming bondholders "that it can

no longer continue its recommen¬
dation that they should refrain
from cashing, coupons from time
to time at the reduced rate where
such coupons are near to six years
in arrears." ; . • <
The report makes it clear that

the committee is not withdraw¬

ing its recommendation against
the cashing of coupons. It merely
suggests that it may be prudent
to cash- coupons which (are near
to six years in arrears. As.far as

coupons not near to six j years in
arrears are concerned, the recom¬
mendation against cashing stands.
V: Iij regardjto, pverdue bonds, the
report points out. that the; com¬
mittee is informed that interest
is being collected at the reduced
rates by certain bondholders, as
a matter of ;precaution, tprior ;to
the expiration of six years from
the", datu of maturity %of such
bonds.;;
The committee's -legal; advisers

are not. definitely of the view that
the Alberta Government can take

advantage of its Statute of Limi¬
tations. There is a possiblity that
it can *do so if it so! desires and
"the committee has been informed
that certain holders of ; large
amounts of Alberta securities who

have hitherto refrained from

cashing their coupons propose,; as
a matter, of prudence, from time
to time to cash their coupons be¬
fore the expiration of six years
after their respective due dates:"

"

The legal' position in which
bondholders find - themselves ' is
somewhat unique.: The action -of-
the Alberta Government in arbi¬
trarily reducing interest on its
bonds has been declared illegal
by the courts, including the Privy
Council... Furthermore, there is no
way they can recover from the
Province by action the principal
or the whole amount of their in¬
terest in arrears unless the At¬

torney-General for' the Province
issues a fiat for that purpose. Yet,
though i the -cut in interest is
illegal, bondholders may; find
their ' claim to even, the.reduced
interest; offered by the Province
outlawed unless they cash their
coupons prior to the expiration of
six years after their due dates, i-

. The refunding discussions last
year were initiated by the bond¬
holders following , the .proposal
made' by* the" Dominion - Govern¬
ment for the Provinces to vacate
the personal income and corpora¬
tion tax fields.- In discussing the
application; 1 to Alberta of the
alternative offers >of compensa¬
tion to the Provinces, Minister of
Finance Ilsley made, the follow¬
ing statement. in the House of
Commons:-'S* • r ;; ; < i
"If Alberta were to work Out

some refunding plan with its

bondholders and was then to ask
the Dominion to reconsider the
basis on which the annual pay¬
ment-is to be computed, we
should be prepared t;o discos the
question or any other • reasonable
proposal that might be made."
The report states that "having

regard to the 'statement of Fi¬
nance Minister Ilsley, the commit¬
tee felt it desirable to again wait
upon Premier Aberhart to see if,
under the circumstances, any
progress might now be made to¬
ward a solution of the problems
confronting the Province and its
bondholders." - ;"/• /' :?

CANADA;^;;;;?;
f, Canada (Dominion of)
Treasury Bills Sold—An issue

of $45,000,000 Treasury bills was
sold March 31 at an average yield
of 0.55%. Dated April 1, 1942, and
due July 3, 1942. .. •
«; -Treasury Bills Sold—An ; issue
of $45,000,000 Treasury bills was
sold on March 12 at an average

yieid of 0.552%. Dated March 13,
1942, and due June 12, 1942.
Municipal Finance As Affected

By War—Because Canadian local
government -agencies have; had
considerable experience operating
under 'war-time - conditions, the
following information is con¬
densed from a report by Dr. H. L.
Brittain, Director of the Citizens
Research Institute of Canada, giv¬
ing. an "outline of municipal
finance in the Dominion: V
■' "After nearly two and- a half
years at war, new aspects of Can¬
ada's economy have emerged. Na¬
tional income - in the first ten
months of 1941 increased 10.1%
over the corresponding figure of
1940, 1 and industrial production
increased 30%, but the cost of
living index also roseV sharply
from 107.4 on Jan. 1, 1941 to 116.3
on Nov. 1, 1941. Price, rent, and
wage controls became effective in
the latter months of the year. - W.
"Many municipal officials have

done their best to carry on with
reduced staffs in all departments,
have taken on additional duties,
and trained;'new . employees.
Changing - regulations,» priorities
and delay ' in obtaining supplies
have increased the strain. ;

- - "Cities have continued to;; re¬
duce their outstanding debt and
in ; several cases have redeemed
callable bonds three to four years
before maturity. Borrowings have
been restricted to leave the field
free for Dominion bond- issues.
The figures on municipal bond is¬
sues for 11 months ending Nov.
30 each year were:' 1939, $25J/2
millions; 1940, $17y2 millions; and
1941, $8V2 • millions. Municipalities
in default are now few in number,
and the amounts are relatively
small. A refunding plan has been
formulated to cover Montreal's
$220 million net debt and $24 mil¬
lion of bank loans. The debts of

three} Brtiish Columbia munici¬
palities and the Toronto suburban
areas have been refunded, while
several Ontario ; municipalities
have been released from provin¬
cial supervision. -

"Unemployment relief is now

virtually confined to unemploy-
ables-and their dependents.' The
total average number on relief in
Toronto for the first 10 months of
1941 was 16,281 ds compared with
43,390 in the corresponding period
of 1940. Direct relief costs were

formerly divided between - the;
Dominion, provinces and munici¬
palities; on approximately a, 40-
40-20; basis..-Effective March 31,
1941,,the Dominion ceased to con¬

tribute. ; The
. followingy. propor¬

tions were then decided upon in
some of the provinces: Ontario—
75-25, Quebec and Saskatchewan
—70-30, and. Manitoba—60-40..
"Tax collections (current and

arrears) continue good.-In 87 of
123. urban -municipalities across
Canada total collections exceeded
the 1940: current: levy. Delinquent
taxes are -being steadily reduced,
and firm 'control is maintained
over them. Increases in the num¬

ber* arid amount of prepayments
are reported by several cities.

"The need for a more uniform
and equitable basis of assessment
is being stressed in many quar¬
ters, while a critical eye is. being
turned on the extent and nature
of exemptions from taxation. "

QUEBEC <nV-

Quebec (Province of)
Local Debts Readjusted —- The

"Financial Post" of Toronto, in a
recent issue, noted as follows:
"Improvement in the financial
status of Quebec municipalities is
reported with the clearing up of
the v financial troubles

„ of five
cities and towns out of the 100
corporations which have gone into
bankruptcy in the :past decade,
according to K. E. Potvin, Chair¬
man of the. Quebec Municipal
Commission/' •

"The cases of Chicoutimi and

Jonquieres have been settled, Mr.
Potvin pointed out, and the case
of Bagotville, with about $1,250,-
000

, involved, is on the point of
being settled. There are two other
corporations, Quebec West for
$300,000' and Macamic in the
Abitibi for about $65,000, where a
solution of financial problems is
yet to be found."

<

/ •
. Joliette, Que. /

Bond Sale—The $58,900 im¬
provement bonds offered March
30—v. 155, p. 1271—were awarded
to the Royal Bank of Canada, of
Montreal, as 4s, at a price of
101.25 for $35,400 bonds, maturing
in 20 years, and 101.90 for $23,500,
due in 15 years. Interest cost of
3.91% and 3.86%, for the respec¬
tive maturities. ' > • / • V ;,r „

Daily Average Crude Oil Production ForWeek v
Ended March 28,1942 Up 128,150 Barrels

The American Petroleum (Institute estimates that the daily
average crude oil production for the week ended March 28, 1942,
was 3,819,850 barrels, an increase of 128,150 barrels over the pre¬
ceding week and 73,300 barrels in excess of the corresponding
period last year: The current figure Was also "2T,150 barrels over
the daily average output for the month of March as recommended
by the Office of the Petroleum Coordinator. The daily average
production for the four weeks ended March 28, 1942 is estimated
at 3,740,300 barrels. . Further details as reported by the Institute
follow: - ,

/ Reports received from refining companies owning 86.9% of
the 4,684,000 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, 3,667,000 barrels- of crude oil
daily during the week ended March 28, 1942, and that all com¬

panies had in storage at refineries, bulk terminals, in transit and
in pipe lines as of the end of the week, 105,624,000 barrels of fin¬
ished and unfinished gasoline. The,total amount of gasoline pro¬
duced by all companies is estimated to have been 11,663,000 barrels
during the week under review. ••

DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS) /■ /'
f* ' ; t"* < '' ♦» i State —Actual Production— v -

y§///;y ■ aOPC Allow- . Week Change 4 Weeks - Week V
Recommen -/ 'ables Ended From Ended Ended
/ dations Beginning i Mar. 28 Previous ./ Mar. 28 j Mar. 29

/-.y'..;;- yy March March 1 1942 .Week 1942 ;•> 1941*'

Oklahoma -i-
* 405*300 ' 405,300 b387,350 3,000 391,500 '408,450

Kansas -— . 245,800 245,800) &238.900 ..-+ 10^150 - 233,800 211.650
Nebraska

i w-v-'-'j"' 'v i:: •> ?: '--"i* ;;\r••,
5^^5,100 ■v'.——i >b4,150 -y* ;■ •• vl

:..;/- «...-
: ;-Y 4,050 • 4,350

Panhandle Texas ";,y c: ;:;y ,y;y 89,200 •f 4,900 y « 84,800
'

77,450
North Texas 148.800 •+ • 200 140,450 132,250
West Texas ■ r 233,200 V-+ 23,050

, 213,250 y„ 241,400
East Central Texas__

• T ■

; 90,000 A +
1

5,450 86,000 77,900
East Texas i. 368,200 •■ •+ 75,200 312,300 445.000
Southwest Texas 195,850 22,100 187,450 210,200
Coastal Texas

. 284,900 35,550 262,000 .., 257,100

Total Texas *1,338,600 cl,344,963 1,410,150
- ' + 166,450 1,292.250 1,441,300

North Louisiana -• - ;,y 81,100 550 -
. 81,050 70,800

Coastal Louisiana; 253,800 + 1,500 256,800 y 235,250
Total Louisiana *314,700 346,031, 334,900 + 2,050 337.850 306,050

Arkansas ; 71,500 1

71,500 76,750 + 250 73,400 70,950
Mississippi ___/ ; *53,100 b94,250 ■

+ V 3,950 89,700 17,750
Illinois 362,500 317,550 5,450 325,100 325,200
Indiana '

18,000 ■

bl9,350 . — ,800 ,' 19,400 19,850
Eastern (Not incl, • y yyy -■• •••-.;'
III. &'In<D~.:~-~i 93,500 96,800 : ~ 1,800 •: 96,400

'
93,200

Michigan - • 49,500 ;i-yy- :■ 45,900
-

— ; 200
' '

47,900 37,900
Wyoming i 80,500 91,000 + 700 89,800

'

74,350
Montana ^ 21,000 21,406 .— 50 21,450 18,200
Colorado .. 6,400 •

5,600 300 5,750 3,850
New Mexico *100,200 - 114,500 r 92,800

"

+ 200 92,650 109,000

Total East of Calif. 3,165,700 3,236,850 Y + 172,150 3,121,000 3,142,050
California 627,000 d627,000 583,000 — 44.000 619,300 604.500

Total United States ,.•3,792,700 .•y .-y1 3,819,850 128,150 3,740,300 3,746,55.0
aOriginal March. recommendations ;of. O.P.C. were revised downward in States

marked thus (*•) a total of 204,100 barrels daily as of March 5th to take effect as
soon as possible thereafter. The Texas State allowable was revised as indicated by
the Railroad Commission through the application of additional shut-down days. No
official information, on revisions yet available for other states.

b Okla., Kans., Neb., Miss., Ind. figures are for week ended 7 a. m. March 25.• " '
cThls is the net basic 31-day allowable as of March 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 March 1, 7, 8, ll,
12, 14. 15, 18, 21, 22, 25. 30 and 31.
^Recommendation of Conservation Committee of California Oil Producers.

..

CRUDE RUNS TO STILLS; PRODUCTION. OF GASOLINE; STOCKS OF
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL V ' - ? v

OIL, WEEK ENDED MARCH 28. 1942

•

. (Figures in Thousands of Barrels of 42 Gallons Each)

Figures in this' section include reported totals
/

, ' 1 • , ' » > plus an estimate of unreported amounts and are

# - - - » therefore on a Bureau of Mines basis-—-r-
;/' /; ... Gasoline •/:// t;•;/

'?c Production
* w., at Re- . ^stocks !

Crude - fineries Finished
Runs to Stills Includ. and Un-

Daily % Op- Natural finished

East Coast

Dally Refining
• Capacity

Poten- ; :yZr;
tial % Re-
Rate porting Average erated Blended Gasoline
714

174"
784.
418

266-

1,130
176
•97:

138
787

-100.0

84.
84.9

81.1

65.0

91.3

94.9

5i:5
50.7
90.9

461

161
kS28

,325
-

188

893

159
: 68

c " 93
- 591

64.6

92.5
92.9

77.8
70.7

79.0
90.3

70.1-
67.4

75.1

1,239
511

2,696
1,218
809

2,526
461

/197
-■ 319

1,687

16,470
3.896

23,470
10,358 '
--3,850
21,937-
4,502 ;

- 1,252
2,536 r,

17,353

eStocks eStocks
of Gas of Re-

Oil and sidual
Distillate

Fuels

V 7,969

2(666
'/ 805

■"•'V; 84 ■.;/
6.311 :

y 1,2 4 4
;; 110 -;

296 , ;

11,900 ; :

Fuel

Oil

5,618
-"'€21
3,684
1,761
1,115
7,896
1,799

■ 251

587

59,713

Appalachian
Ind., 111.,, Ky.___—i
Okla., Kansas, Mo._
Inland Texas
Texas Gulf
Louisiana Gulf —
No. La. & Arkansas-

Rocky Mountain .•

California ^
Tot: U. S. B. of M.
basis, Mar.. 28, '42/ K

Tot. U. S. B. of M.
basis, Mar; 21, '42,;

U. S. Bur, of Mines ... y. .. .. .... • Z .. --

•» basis, Mar. 29,.'41- |y . , ,3,624 , ; . . . 11,878 99,086 . 30,548 94,723
a Finished, 97,345^000 bbL; unfinished, 8,279,000 bbl. Stocks of aviation gasoline are

included in foregoing totals. eAt refineries, at bulk terminals, in transit, and in
pipe lines. " ' ' ' .' 1 •

4,684' ■; y 86.9 . 3,667 : 78.3 11,663 al05,624 * 31,756 83,045

4.684 86.9 3,599- 76.8 11.235 106,131 , 32,290 84,025
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Foreign Money Rales ^ ^
In London open market discount rates for short bills

on Friday were 11/32%, as against 11/32% on Friday
of last-week, and 11/32—11/16% for three months' bills,
as against 11/32—11/16% on Friday of last week
Money on call at London on Friday was %%. •••

Per: When -Holders
share Payable of Rec.
110c 6- 1 5-8

><•. 15c 6-1 3-8
*350 4-25 ' 4-15

3?VaC 5- 1 4-14*
81 ' 7- 1 6-18
73c 5- 1 4-15
45C 5- 1 4-14'
50c 4-10 ' 3-31';
25c 4-10 3-31
$1% - 4-10 3-31.
50c

v 6-1 5-8
$1% 7- 1 6-15

12'Ac v 3-31 3-20
50c 4-15 3-31 *

20c . ,4-15 3-31
I 90c v 4-13. 4- 4

OlVa 5- I '4-15:

1 Once again declining inventories in the East Coast
area played a major role in reducing total stocks
of finished and unfinished gasoline in the country during
the final week of March, the midweek report of the
American Petroleum Institute disclosed. Of the total
slump of 507,000 barrels, 503,000 barrels was accounted
for in the East. The country's holdings dipped to 105,-
624,000 barrels, with East Coast stocks dropping to 16,~
400,000 barrels smallest in several years.
Nearly half of the countrywide reduction in holdings

of heavy fuel oils of 980,000 barrels was accounted for
by East Coast consumers who drew upon stocks by 479,-
000 barrels during the week ended March 28. Some im¬
provement in the industrial fuel oil supply situation is
expected in view of the industry's concerted efforts to
bolster stocks in the East. Heating oil stocks, although
dipping 534,000 barrels for the nation, climbed 34,000
barrels along the Atlantic Seaboard.

1 Refinery operations showed some slight improvement,
rising 1.5 points to 78.3% of capacity. Daily average
runs of crude oil to stills during the March 28 period
were up 68,000 barrels to 3,667,000 barrels. Gasoline
production during the week, including estimated unre¬

ported, totaled 11,663,000 barrels, up 428,000 barrels.
Daily average production of crude oil in the United

States was up 128,150 barrels during the period, totaling
3,819,850 barrels with Texas accounting for the expansion
in output.

$1% 3-31
25c 5-1

9»Ac 4- 1

15c • 6- 1
15c 9- 1

15c : 12- 1

20c 5- 1
50c 5- 1
10c 4-15

37VaO 4-13
$1 y. 4-15

7'Ac 3-31
$l3/4 4-15
25c 6-10

$1% -.-v-ria 1 3-20
$1 5- 1 4-20

$1% 5- 1 4-20

Sl'A 5- 1 4-20 <

$l'/2 4- 1 3-26
'

75c ;V 5-15 4-20
tSl 4-29 4-24

32'/2c • 5- 1 4-15
31'Ac £ 5- 1 „ 4-20
$l'/2 3-31 ' 3-26

• $lJ/» 5- 1 4-15
$2 4-15 3-31*

$2 '/a 4-10 • 4- 1

t$i% ; 5- 1 4-20
15c 3-31 3-11 •

50c 4- 1 3-25
$1 4- 6 3-25

4-1 3-25
.81 4-1 3-25!
50c. .'.4-13-25;
t$l 4-15 ,.'4- 1
10c y 5- 1 4-20

$1.12 5- 1 4-20*
- 8c 5- 1 / 4-15

25c 5- 1 ; 4-20
25c 5- V - 4-20

• •:75cC-v'y5-1: 4-2o:

t$l 4-15. 4- 4.
SI 5- 1 4-15

; 50c 6- 1 4-15'
15c 5- 1 4-10
25c 4-15 4-3

tsi%; , 5- 1 v 4-15
•• $3'.;;. 7- 1 6-15
$iy2 7- I 6-i5:
125c 4-11 4- 6
V 25c .X; 4- 1, . .3-25;
2&C 4-15 3-31i
$!'/♦ 3-31 3-25
10c 4- 1 3-30

: 25c 4-24 4-10

37'Ac' 3-31 3-27
37'Ac 3-31 3-27
25c. 5- 1 4-20

$1'A 5-1. 4-20

Below will be found a list of corporate bonds, notes,
and preferred stocks called for redemption, including
those called under sinking fund provisions. The date
indicates the redemption or last date for making tend¬
ers, and the page number gives the location in which
the details were given in the "Chronicle."

Company and Issue— - Date Page

Alabama z*ower Co.-—
First mtge. lien & refunding 5% bonds, due 1956—,__Way 1 - 497

< First mtge. lien & refunding 5% bonds, due 1951 Jun 1 ~ 497
Allied Owners Corp. 1st lien income bonds, due 1958—Apr 15 1207
Ames Holden Tire & Rubber Co., Ltd., 1st mtge. 7s,
dated Jan. 1, 1923 May 1 1210
Associated Mortgage Cos, Inc., debs., due Dec. 1, 1953—May 1 ' *
Buffalo Creek RR, 1st mtge. 3%% bonds, series A, - - v-y.-
due Nov. 1, 1965—— — __May 1

Cassco Corp. 1st mtge. 6% bonds——.__ Apr 6 130S
Century-Parkway Coi-p. general mtge. 6s, due 1956 Mar 31 _1211
Chesapeake & Ohio Ry. ref. & improv. mtge. 3'A%

bonds, series D, due May 1, 1996—.——J—— ,JHay 1 *
Continental Roll & Steel Foundry Co. 1st mtge. 6s, >

series A, due 1950————— —Jun 2 "1307
Driver-Harris Co. $7 preferred stock— _jun 1 ' 1307
Federal Light & Traction Co. 6% bonds, due 1954 ^Jun- 1 tl377
Gar Wood Industries, Inc., preferred stock Apr 15 ' "
Indianapolis, Columbus & Southern Traction Co. 1st *

mtge. bonds,, due 1948— Aug ■ 1 1311
Inter-County Telephone & Telegraph Co. 1st mtge. 5'/o
gold bonds dated May 1, 1928—— May 1 *

Iowa Southern Utilities Co.—

e% debentures, series A: > -May. 1:> 826
Lealdo Corp. 15-year coupon notes dated 1929_—___May 1 - « •

Leeds & Lippincott Co. 3 'A bonds, dated Jan. 1, '37—Apr 18 : 1122
Libby, McNeill & Libby 1st mortgage 4s, due 1955—_May 1 L> .,

Lion Oil Ref. Co. 4 'A % debentures, due 1952 — Apr 30 1014
Litchfield & Madison Ry. 1st mtge. 5s, due 1959— .May 1 1122 ■

Lukens Steel Co. 5% -6% bonds, due 1955.. May 1 1014
First mortgage 8% bonds, 1955 — May 1 1014

Mead Corp. 15-year'4'A^ 1st mtge. bonds, due 1955 Apr 22. 1313
Minnesota Transfer Ry. 1st mtge. 3%s, due 1956—Jun 1 1313
Missouri Public Service Co 1st mortgage 5% bonds, „. „ .

series A, due Aug. 1, 1960 Apr 27 *
National Gas & Electric Corp. 1st lien collateral trust

5s, series B, due 1947 . ——May 1 *
Niagara Share Corp. 20-year 5'A% convertible deben¬
tures, due 1950— — _May 1 1216

Old Colony Investment Trust 4'A% deb., due 1947 aiay 1 v 1216
Pennsylvania Electric Co.— „

1st Sc ref. mtge. 4s, series F, due 1971—___Apr 11 1125
1st & ref. mtge. 5s, series H, due 1962-——. .Apr 11 1125
Penn Public Service Corp. 1st & ref. mtge. 6s, series -

C, due 1947— May 1 1125
Penn Public Service Corp. 1st & ref. mtge. 5s, series y
D due 1954——— —— May 1 1125

Pennsylvania Water & Power Co. refunding mortgage
and collateral trust 3'/»% bonds, series due 1970——LMay 1 •

Public Service Coordinated Transport 1st & refunding '
mortgage bonds, due 1990— __Apr 15 *

Republic Steel Corp. gen'l mtge. 4'As, series C—jviay l -7 1218
Republic Steel Corp. purchase money 5V2s, due 1954__May 1 1317
Reynolds Realization Corp. 5% debentures, due- 194S__ •. !___■ »
San Jose Water Works 1st mtge. 33/48, due 1961—_~Jun~ 1 1317 -

Smith & Wesson, Inc., 1st mortgage 5&s, due 1948 Jly ; 1 - 56
Strong (Mark D) Bldg. Corp. 1st mtge. bonds, due 1943-Jun 1 1318
Superior Water, Light & Power Co. first consolidated
mortgage gold bonds, due 1965 1—.May 1 270

Terre Haute Traction & Light Co. first consolidated ' ••>/■./

mortgage 5% gold bonds, due 1944-. ___• _Afay - 1 11704
Unified Debenture Corp. debentures—___Jun 1 1222
United Gas & Electric Corp. 1% preferred stock—-—Apr 14. 1319
United Light & Power Co. 6% gold debenture bonds, .. .

series A, due 1973- May 1 "1023
6 V2% gold debentures, due 1974: 1 7 ; May 1 1023
6V2 gold debentures, due 1975 May 1 1023

University of Illinois Medical, Dental & Pharmacy
Building revenue bonds dated 1941—

— _May 1 - " « .

Ursinus College 1st mtge. 5»A», dated 1928—I"_Apr 15 1319
Western N. Y.,Water Co. 1st 5'As, series.A, dated 1925_May 1 1024

1st 5s, due 1951- -Alay 1 1223
10-year 6% conv. deb. gold bonds, dated 1925—_-I_May 1 ; *

•Announcements in this issue, tin Vol. 154.

t40c 4- I 3-21*
25c 4- 7 3-26
t$3 5-1 4-17.
$1'A> 4- 1 7:' 3-20'
$1% 4- 1 3-20

si% 4- 1 3-20
50c 4-15 3-31
25c 4-1 3-31

t50c 4- 1 3-30
25c 5-25 5-15

12'Ac 4-15 3-31
50c 4-20* 4-7
35c 4-21 4-11*

50c 3-31 3-20

—_ 4- 1 3-28

t3c 5-22 4-22
*

tic 5-22 4-22
' 50c 3-31 * 3-23'

$1'A 4-15 4-8.

t$2 'A 4-1 3-20
120c 6-15 5-20
25c I 5-9 ' 4-10'

87'Ac 3-31 3-23.
25c 3-30 3-13.

7 50c- 5- 1

37'Ac 5-1
m% 5-1
$I3/4 ;-;4- 1

■

si'A ■ • 4- 1
t20c 5- 1

137'Ac 5- 1
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;
: 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 i;ablfe.>vJi.;o''''!-^

'+'' f .YvYVY'* -'H. -r-Vr'-V.y'v •- YYY Per
Name of Company y- ^/.-Yv.-YY,;- sn,qre

x*Abbott/Laboratories, % 'preferred^qtuQrij'W'-': 91 1
•v Adams-Millis Corp. (quar.)—.-r. yy 25c
Y/Addressograph-Multigraph Corp. __ v 25c
/Aero Supply Mfg., ciass B (irregular)_JYi_;Y/;-"Y 15c

■. Affiliated Fund, Inc.——LLi—_—;--- ■•"<■/ 4c-
*

i Air Reduction Co., common (quar.) iU-i.- * 25c
Extra : ; —J_ 25c

Alabama Power Co'>—
?■ $5.preferred ■' '£'«JLfrY>'Y$!%■ ■

Allied Stores Corp.;'common (resumed)-——15c
; v Allis-Chalmers Mfg. Co. (irregular)——x^.-» 25c
Aluminum Manufacturers, common .(quar.) Y 50c

>, V 7% preferred (quar.)____— ————— $1%-:
, 7Common1" (quar.)■. 60c

7 % preferred (quar.) - $1%
Common (quar.) ; --- ; ■ 50c
%'" prefeired' iquarj_-:_^^x^—' >1%

?; Amalgamated Sugar Co., 5% pref. (quar.)— ,^ l2VaC'
'/American Air Filter, common (irregular)„ v':37V2c-

"$7 preferred (quar:)^5——^'iw—$1%
American Airlines," $4.25 conr. pref. (quar.) $1.06'V«
American Alliance Insurance (quar.) — 25c

v Afherican Asphalt Roof; 6%-! pref. - (quar.)— , $1% ■
-'■ American District Telegraph.—

'ffi.. '6% • preferred (quar.)————— ttv* V
'* American Envelope Co.,' 7%- pref. A (quar.) $1%

'

4Quarterly
■

■Y YQuarterly'—-i——2———i-—,--Y;-l^YY;Y-$1%?:
•/American -Fork & Hoe Co.— " * ' 'I ' ;

r^,American-Furniture'Co.,-Tnc'.^;:;'''V/:^//:v//::v^'\.,:i;:-;- ':)■
: /V inc!o>. preferred: (quar.)Ji—-.-Ir- ■;»; ; $1%
PAmerican Nat'-l Bk. & Tr. Co. (Chic.) (quar.) V"'Y<V$2
//AmericanFaper*Goods, ^T^tf^^pref^ ^quar,),^^; ^
*•> ^J% tpreferre4 (quaiv) — ——^ ,41%
,Y U1%: preferred - tquar.)—- • 913/* ■

American Rolling Mill, 4y2% pref. (quar.) $1 V«.
... American Safety. Razor,— 25c
American Smelting; & Refining— ...

"

Y.7 7c. first preferred, (quar.) ' $1%
American States Utilities Corp.—»

,5V2% preferred (s-a)— 68%c
American Telephone (Abilene, Kansas)-—

. ■ "Y <$%; preferred.Aquar.ii-v;-..^^,/^ % i
American Tel. & Tel. Co. (quar.) -j_——— 1 $2 Va
American Thermos Bottle Co., com. A—— £0c :
American Woolen Co., preferredw-l—t$2
A^ioskeag Co.,v common (semi-annual)—-- 75c

-> a ?44.50 ^preferred
V Anaconda Wire & Cable Co.———• ■_— i'-\ 50c

Anchor Hocking Glass Corp., common 15c
Anchor Post Fence, 8%. preferred—i—t$30
5% preferred — t$25
The two dividends above represent pay-

'

4 nient for "the five year period from May '
^J-%. 1, 1932 to May 1, 1937;

Arcade Cotton 'Mills, common—- $1
6% preferred (s-a)_. — $3

/ Associated' Electric Industries, Ltd.*-
i
-Ordinary -shares-'■£.tlOft -•
American deposits receipts for ordinary— 10%

:Atlantic-.Coast'.Line' RR.—
- ' 5% non-cumulative preferred (s-a)—— $2%
Atlantic Rayon Corp>— j ,:V /

; * £2.50 prior preference (quar.) —02V»c
~

Atlantic Refining Co.— f •

J »4% preferred convertible A . (quar,)^, $1
s"Aviation 'Corp;; (DeLF (irregular)-^ 10e
Avondale. Mills • (n»nthly)-__-;,rJ—v ; • 7c"

• rMonthlyri—7c
Monthly —i_— ———— —— 7c

. Axe-Houghtdri Fundi Inc. (irregular).- - • 10c'
r Class B (irregular)-—.— . 20c

Axelson Mfg. Co. (quar.) ,1—_J————_ ' 10c
Babcock & •Wilcox-_ir—ui.;—- 50c
Backstay Welt Co. (quar.);—12 Vac
Baldwin Rubber 12tfec
Bangor-Hydro Electric, common (quar.)—— • 30c
<©ank of America National Trust & Savings

< Association, common (quar.),—,—— 60c
i $2 convertible preferred (s-a)— $1
Bankers Trust Co. of Detroit (increased s-a) 40c
Bathurst Power & Paper Co., Ltd.,—

Class A common <quar.)__ t25c
Extra — t25c

Bell Telephone of Canada (quar.)—* i$2
Bensonhurst Nat'l Bank (Brooklyn) (quar.) >..)• $1 •

Birdsboro Steel Foundry & Machine Co.—
; "(irregular) —_ ——; —— 25c
Bon Ami Co., class A (quar.)_ — $1
Class B (quar.); ^ 62Vic

Booth Fisheries Corp. $6 2nd pref t$2
Boston Edison Co. (quar.) — 50c
Boston Personal Property Trust (quar.) 16c
Boylston Market Association (irregular)—— $10

^Bralorne Mines, Ltd. (quar.)_ ! t20c
'

■ Extra: — 1 —_ ; 110c
Brantford Cordage. Co., Ltd.', $1.30 first pre-,
ferred (quar.) z .$32^c

Breweries & DistillerS^pf Vancouver, Ltd , 150c
■ Extra ' — i' —— . jlOc
Bridgeport Hydraulic (quar.)^.—40c
British Columbia Power class A (quar.)_;— t50c
British Columbia Telephone Co.—

: •' C% 2nd preferred (quar.)——. — ISlVi
Brompton Pulb & Paper Co., Ltd. (quar.)— $25c
Brooklyn Union Gas Co. (resumed)-——— % 25c

Bhffaio. Niagara & Eastern Power Co.—
..$5 preferred (quar.);-—•;.; $l'/4

/ Burdine's, Inc., $2.80 preferred (quar.)_-— » 70c
Bush Terminal Co., 6% preferred ; -,J. t$6|/
Bush Terminal Bldgs., 7% preferred w~V t75c
Butler Brothers, commorn (irregular);——:',15c
l5% convertible preferred- (quar.). 37!/2C

,V Byers (A. M.): Co.,; 77o preferred, represent- * { \
v- ing the quarterly of dividend of $1.75 due 1

•Feb. 1, 1940 and interest thereon to May
•1, 1942 —,i $1.9469

,: Cairo, Bridge,-class B diqtiidating) —- . - $1
;hv California Electric Power, $3 preferred;;—;?; 75c
,i! CaUforriia«Oregon Power,- '6% preferred-1 , t$3
„• ;•••■■ 6% preferred (1927 series) .r: t$3

1% preferred- t$3V2
'

California Packing Co., common.—;——— 37Vic
'

5% preferred (quar.). 62Vic

Canada Iron Foundries, Ltd., common t$3
,6% non-cumulative —... t$3.

Canada Northern Power Corp.;- conu-(quar.) v.* - t 15c -
. .- * '7% .preferred (quar.)_^_;__-_____________:.-' - t$la/4"

Canadian Bank of Commerce "(quar.)— :'./."t; $2
Canadian Car & Foundry Co., Ltd.— V:'."y-

■\ 7% preferred (accum.).;———.!.'. 1 ; $44c

/V" Canadian Converters Co.,-Ltd. (quar.j,..^;.-.!; n t50c
Canadian Foreign Investment Corp., /Ltd.—
/ ■ Interim v —! vv t70c

When ^Holders
Payable" oj Rec.
4-15 -r''
*5- 1 '

4-10 "
,:i 4- 6

4-15

4-15

4-15 %
5-1

4-20 • •

W? 4- 8

6-30

6-30 .'f
9-30 v

« 9-30 '

12-31 v

12-31

vf. 5-' 1? •

4- 6

4- 6

4-15

4-15

4-15

>' 4-15
6- 1

- 9- 1

12- 1

4-;i"'j
4-20-v

- 3-25- ^
3-27 1
3-31
4- 4 -i

t: 4- 4 ;•

.' k7'i
"3-25
3-18*1
6-15 i

6-15 •

f 9-15 •;
-'

9-15 "

12-15 i
12-15

> 4-16

?3-25
3^25 -

>4-4

3-20 !?

t 4- 1 V

3-15 '.}
-5-25

-

8-25 v

11-25
.

4-15 ; 4- 4

4-15

4-15
- 6-15

9-15

12-15

4-15

5-15

4-30!

4-J5.

'"'4-15'
4-15
5- 1
4-15

7-6
-7- 6
4-20

4-30

4-15
4-15

6-30

6-30
I .-/"1-'-/f-1'• '(,

4- 9

4-15

5-11

5-1

5- 1

4-20

5-1
6- 1

7- 1

4-17

4-1.7
4-24

4-30

4-10

4-21

5- 1

6-30

6-30

4-15

6-1
6- 1

4-15

6-30

4-24

4-30

4-30

4-10

5- 1

4-15
4- 6

4-15
4-15

4-15

5-20

5-20

4-15
4-15

5- 1

4-15
5-1

5-1
4-10
4-20

4-20

6-1
6- 1

5- 1

5-23 .

5-1

4t15 -

4-15

4-15

5-15

5-15

4-15

4-15

4-25

4-15

5- 1

4-10'

4-30

5- 1

4-13 ,

4-14

6- 5

Y9M
12- 4 ..

.3-16.
4-21

;,4-3 -:.

4"r1
3-31
3-16

4-20 r
4- 1^

6-20

6-20 -

4-10
4-20 ;

4- 1

4- 1

6-23 i
6-23

3-20 %
3-24 v

4-24

'4-24 j

4- 6

4-10 - '

4-15 p
5-15

6-15;

3-31

3-31
.

3-31 J
4-15 v

3-28

4- 9 I
4-10

6-15
6-15

4- 4

5-15 ■

5-15

3-23 ;
6-30

4-14 *

4-15 r

4-15 "

4- 1 I
4-10

3-31 /

4-3

3-31
3-31 ■

3-20;
4-30
4-30

3-31

3-31

4-16

3-31
4- 1 /

4-15

3-31 '
4-10 f'
4-15 V

5- 6 '

5-6.

.4-16 ..

4-15*

3-31 ^
3-31 ;
3-31

4-30

4-30 < :

3-31 r
3-31;

3-31

3-31 -

3-31

3-20

3-28 :

4-15

v>, r." ,n.-:,'d'. f Per When
. ^ Company . « '. tharc Payable
Canadian General Investments, Ltd— ;'-.".v' ' j

•Registered shares- iquwr.—... t^Vic 4-15
...v: Coupon (shares -(quar.).'..; — J121/2c 4-15
Canaqian Inauscries, Ltd., class A (quar.) .« 4-30
Class Bv(quar.) J$IVb 4-30
,7% preferred:(quar.j; — , l$l3/4 . 4-15

: Canadian iMarconl- Co. • (final) J&-. He j 'c, 6- 1
Canadian (Tube & Steel Products, Ltd.—*:
7% - preferred ; (accumulated) f$1.50 " 4-15 •

Capital Finv-nceiCorp.,-; 6% prei, jis-a)._. $3 7-1
Carolina Clinchfield 81 Ohio Ry. (quar.).-.. ; $1V* ; ,4-20
Cemtral AguiiTe Associates .(quar.) Lu 37V2c ; 4-15
Central Kansas Pow. Co., 43/4% pref. (quar.) $1.19 , 4-15
Central N; YaPow; Corp., 5% pref. (quar.)' \ $1V4 ;5- 1
Cnickasha.Cotton Oil Co.- (quar.).-. : j j ,.i 20c > -4-15

;-V-: (Quarterly-) ': 1 iy 25c .*-'7-15
Cinn.,- New Orleans & Texas Pacific Ry. Co.
j .5%, preferred (quar.,)... , $1 Vi > I 6-1
y " 5% - preferred -.(quar.) $1V4 v, 9- 1
City Nat'l-Bank &.Trust Co. (Chic.) (quar.) Y ;'. $1 5-1

<"CLty Title i Insurance Co.:. (N. Y.) (quar.) -15c ; 4-20
Clinton .Water Works, 75^ .preferred (quar.). 13A 4-15

VCochenour;Williams Gold Mines, Ltd ; Y; t3c 4-20
Cockshutt-Plow Co; LtdYYi'.--; 125c 6-18
Coeur D'Alene Mines'Corp;;;.: —5c 4-10

•;Colgate-Paimolive-P^et ^ " ^ 12Voc-.-r :5-is >:
Colon DevelopmentrCo.^Ltdv—^
; fled/' coftvertibmVpreferred;lY,. .. 1(4%■
, CtilOrsadtif^FimiirA^T^rt.-r'7 (25e 1 5-28 ■

- Special j- i '■ 25c 5-28
Columbus &,Southern OhioJElectrlc Co.— -Y; ;V'Y:

— 6%%.-preferred r (quar.): $1.63 5-1
Commercial;Alcolrals,:Ltd.;"' 8 % pref. (quar.) JlOc -4-15
Irregular vLl.L;.; j 15c . 4-15 -

Commonwealth Investment Iquar.). . .. 4c 5- 1
Confederation- Llie' Assurance (Toronto)—.Y/ 1 :
i, ';Quarterly f. J$1V2 , 6-30
QuarteriyY;j^.„u;_:;;____. f$lV2 ' 9-30
Quarterly . f$iy2 12-31

Concord YGas,^'7%>preferre<L.^; t50c 5-15
"Conn '(C. G.i'-Ltd.y common .(quar.!: 1 10c 4-15
•'.6%'preferred class A (quar.) . - $1V4 4- 6

■ : 7%* preferred" (qimi-?)•£13A 4- 6
'

Consolidated-Aircraft : (irregular) $1 4-18
; C6nsolldated"-,Caif''He&ting Co.V ? "40p- Y' -4-15

• Cbnsolidated-'Edison Co/' of-N.-Y., Inc.— .

$5 - preferred -(quar.) $iy4 5-1
Consolidated'Laundries' Corp.—

, - S7V4 preferred ;(quar.) $1% 5-1
Consolidated-Retail Stores, 8% pref. (quar.). V- $2 7- 1

•„ • *8% * preferrert''>(r[niB.r;) -; .. . $2 10- 1
v Consolidated-'Oll-YcorpV v(qimr»)>^^;.;»^; : 12y»c. . 5-15
Container "Corp."of America..; ... 25c 5-20
'Coon CW.'B.)' Co;;i%ohmi6n<(quar.);-;j--;- • - 15c 5- 1';

•7%^ preferred/{"quar. - • $1% ' 5- t\
Cooper-Bessemer;! Corp.ii;^;;i;;;;._ 50c 5-1
Corn Products Refining,^common (quar:)-*.- 75c 4-20
7%-. preferred (quar.)J_. $13A 4-15

Courtaulds,' Ltd.'- (final)'..;'^.^....— 5% • 4- 7
Cneamery Package ^.Manufacturing Co.—— ... :37J/2c 4-10
Credit Utility Banking Corp^ class B (quar.) 25c 4-10

, Crocker-Wheeler Elec. Mfg.-Co. (resumed).. , 15c 4-20
Crown Drug 5c 4-27
Crum & Foster; common; (quax.) . . 30c 4-15
Y8%.fc, preferred v (quar.)--- ■ ■ - 4 $2 6-30
Culver"&-"Port" C^linton RR/Cov; (s-a)-^; i.—. - • . 10c 8- 3
Dentists' Supply Co. of N. Y.— -Y(
7% preferred (quar.)—. $1% 7- 1

Y (Quarterly). $1% 10- 1
Qualterly) - - • •»..£1% -; 12-23,

. Deposited .Insurance Shares, ^series A— j
./Stock--'dividend— Y 2Vz%~ :5- i
Detroit Edison Co._— - 35c 4-15
Detroit Gasket:^-Mfg.V(quar.) j ; 25c 4-20
DetroitYHlU^al.e ^South Western RR. <s-a) $2 7-6
Semi-annual-.'—"-.;—-_i— ———. $2' 1-5-43

Detroit -MichiganYStove sCo;*
v; 5%- preferred (qqari)vY;Y;;._.—50c 5-15

'

5% preferred quar.) 50c 8-15

; Detroit' Steel^?jpr<u^ts Ylfirregu^ 25c . 4-10
• Distillers CofptrSeagMims^; * f

: : S%;pref: ;({^arr), -(payable ^ U. S. funds). $1W 5*1
'D&ieyHonmY^Stores/Xquahv ; 15c 4-15
(Dome Mines, Ltd. .'(reduced).;: 140c 4-20
Dominion Bank of Canada (Toronto) (quar.) l$2Va 5- 1
Dominion Tar^ & ,.Chemical Co., Ltd.— -* : •

5y2%. pref.v (quar.)—; ... }$1% 5- 1
Dominion- Textile Co.,-.. Ltd.—
7% preferred (quar.) ; 1$1% 4-15

Dow Chemical; "common .(quar.) 75c 5-15
5% preferred (quar. $l'/4 5-15

Dravo Corp., 6%. preferred (quar.)...... 15c 5-1
Quarterly i ; ... 15c 8- ,1
Quarterly : 15c 11- 1
Quarterly— ,_i : ... 15c 12-27

Duplan Corp., $4.50 preferred (quar.)^.: $iy8 4-25
Duquesne Light Co,, 5% preferred (quar.).. $l-y» 4-15
Eason Oil-Co.* $1.50 conv. preferred (quar.) 37y2c 4- 7
Eastern Steel Products, Ltd. (quar.) — . +25c 6-1
Electric Bond & Share, $5 preferred (quar.) $iy» 5- 1
$6, preferred, (quar.)I'-.Y1— $iy2 5- 1

El Paso "Electric (Del.) 6% pref. (quar.) $1V2 4-15
7% preferred A. (quar.)— $1% 4-15

Elmira & Williamsport RR." (s-a)__ .'. $1.14 5- 1
Employers Casualty Co. (Dallas, Tex.) (quar.) 30c 5-1
Quarterly ; „ 30c 8- 1
Quarterly 30c 11- 2

Erie RR. $5 preferred A (quar.) '■ $lVi 6- 1
$5 preferred A (qua-r.)___ $iy4 9- 1
$5 preferred A (quar,)_;Y_„___Y_ $iy4 12- 1

Famous Players Canadian Corp.,. Ltd. t25c 4-27
Fanstcel Metallurgical, $5 preferred (quar.) $lJ/4 6-30
$5 preferred (quar.) $l'/4 9-30
$5 preferred (quar.) $iy4'~*«2-I8

Farmers & Traders Life Ins. Co. (Syracuse, r
N. Y.r (quar.j $2% 7-1

- Quarterly."_;_„'-;___;-_-__;__;_______ - - - $2'/2 10- 1
Federal Services Finan.ee Corp. (Washington,

D. C;), common (reduced' quar.) 60c 4-15
'0%: preferred-;(quari)-;^i_;>;—-.. $lVi 4-15

^Federal Water,: &. GatsCborpJ_Tl .10c 4-10
Federated Department. Stores, com. (quar.) 35c 4-30
4y»% convertible preferred (quar.) $1.06ys 4-30

Fenton United Cleaning & Dyeing—
.7%, preferred >(quar, . $1% • ,4*15

Filene's (Wm.) "Sons C.o;, .common (quar.) - - 25c 4-25
- r r4%%; preferred T (qnar $1.18% 4-25
Fireman's Fund Ins. Ca. fSan Fran.) (quar.) > r $1 > 4-15
Firestone Tire & Rubber Co.^— .- 25c. ? 4-20 :
First;National Bank -iChicago) tquar.) $2!/2 yt 7- >1-
First National Bai*k?(Jersey City). (quar.);_ $1 •* 6-30
Fishman (M.-H.) Co., '5% conv. pref. (quar,) v , $iy4 4-15-

, Fitzsimmons Stores—r -'.y <■>■/: • ..

7%, preferred (quar.) ; 17V2c 6-1
■7% preferred (quar. 17V2c ; 9- 1

r*4' -7%, preferred , (quar.)— 1- • 17y2c 12-1
Fort'Wayne & Jackson RR.,"5y2% pref. (s-a) $2% 9- 1
Foundation Co. (Canada) ' (quar.)^ .v t25c 4-18

;',' :"Extra ;_;Y t25c 4-18
Froedtert"Grain & Malting Co., com. (quar.) 20c 5- 1
^ . $1.20 -preferred »'• (quar. 30c v 5- 1
Fundamental "Investors'.(irregular)— j— 20c 4-15
Fyr-Fyter Co.,velass A v— — 50c 4-15
Gardner-Denver-Co., common (quar.)— ; < 25c r" 4-20

^>.-"<$3 convertible; preferred •< (quar. cvvv-'-y" f 75c • -5- 1
General Capital Corp.- (Irregular)— 21c 4-10

Holder<

oj Rec.

3-31 *.
3-31

r 3-31
3-31:

•

3-31

.. 4-15

4- 8

6-28

4-10 >

3-31

<3-31 v,

4-10
3-17 ;
6-16
> 1

(t •> ' ■ ;

; 5-15
8-15 1
4-20

'

4-15 1,

>4- 1
■ 4- 1 !•'

>i': 6- 4 t
3-25 i

>, 4-17

3-31 t
,: 5-14

5-14

4-15
; 3-31

3-31

4-14 Yv

6-25 .

'

9-25

12-24 :
'

4-30 !

y 4- 4 }■
3-26 V.

3-26 .

4- 1 t
3-30 'f

3-27 f
h 4-15
6-15

;' 9-15

y 4-15
5- 5 :
4-11 i

4-11 ;
4-15 ?
4- 2

4- 2 t
3-10
3-31

3-25 i:
3-31 i-
4-15

4- 2 i

6-18

7-22 r

7- 1

10- 1 :

12r23

3*16 .»

3-27

;;: 4- 4 i;
Y 6-20;

12-19

5- 5 :
I- 5 .

3-31 |
4-15 ;

-^4". 6
3-31
4-15

4-15 Y

3-16

5- 1
5-1

4-17

7-21
10-20

12-17

4-10

3-16 -

3-27 ?

5-15

4- 6

4- 6

3-31
3-31
4-20

,

4-25 > ■

7,25
10-24 a

5-21 '
8-21 >

11-20 i
4-11

6-15

9-15 *

12-15 '

6-11 "

9-11

3-31

3-31 1

4- 1

u,; 4-10

4-10

4-15

4-15

4- 6

4- 4

<6-25

>6-23

3-31

5*20
•8-20

11-20

8-20

3-31

3-31

4-15

4-15

3-31
3-31

4- 7

4-20

3-31

Per'

share'

35c

5c

$lJ/s
6c

$1

When

Payable
4-25

4-15
5- 1

4-20

5- 1

Holaers

of Rec.
3-13 >

4- 1

4-10

3-31
4-10*

4- 6

4- 1 ;

5- 1

5- 1
4-15

mv4 4-15 3-31

$iy4 5- 1 4- 1

$1V» 4-25 4-10 •

20c 4-15 3-31 Y
t$2 4-15 4- 1

$1% 5- 1 4-15 :
t$l% 4-10 3-30

90c

. 1 f. -.'.if ."''.v

5-15 5- 5 '
• 25c 4-15 3-20

t25c 4-15 - 3-31

f25c 4-15 , 3-31 :

y.; ,v ", Nfimt of Company , f ,

General Electric Co. £
General Finance Corp.
General Foods Corp., $4.50 pref. (quar.)_„
General Investors Trust (Boston) (Irregular)
General Mills, Inc,, (quar.)»w4—
General Motors Corp.— •

$5 preferred (quar.) — $1V4 . 5- 1
General Outdoor Advertising— . r,: ;-•< , 1 YY '
Common (resumed) 10c 4-15
$4 participating class A„^»„ . : Y $1 • 5-15
6% preferred (quar.) $1Mi 5-15

General Steel Castings Corp., $6 conv. pref. t$iy2 5-15
General Trust Co. of Canada (Montreal)— ; ■ > ■

Nomcumulative preference (quar.)
Gillette Safety Razor Co., $5 pref. (quar.)
Gimbel Brothers, $6 preferred (quar.)
Golden State Co., Ltd. (quar.)
Gorham, Inc.; $3 preferred,.,
Gotham Hosiery, 7% preferred (quar.)

7% preferred
Graton & Knight Co.—; ;;Y'.--,;.:YyYY.:; Y/YvYvY
'v $1.80 prior preferred (s-a)
Great American Insurance .(quar.)
Great Lakes Paper Co., Ltd.— /Y ' "YY
$2 clas§, A partic. preference (accum.)
$2 class B partic, preference (accum,).

Great Lakes Power Co., Ltd.—„„ „ ^

•Series A. preference (quar.) <*^t$l% 4-15 3-31
Great Southern Life; Ins.. Co. (Houston, . w.:.Y.-
Tex.) (quar,) ;

Great West Saddlery Co., Ltd.—
6% 1st preferred (quar.)
6% 2nd preferred (accum.)

Green (H. L.) Co. (quar,)__
Guarantee Co. of North America (Montreal)

(quar.) '
Extra ,v_t

Gulf Insurance Co.. (Dallas, Texas)________
Halle Brothers Co.,' $2.40 conv. pref. (quar.)
Harbison-Walker Refractories Co.— "
6%■ preferred (quar.)

Harrisburg Gas Co., 7% preferred (quar.)_,
Hartford Electric Light Co ; 68%
Hayes Industries, Inc.*- —

Hercules Powder Co., 6% preferred (quar.)
Hershey Chocolate, common (quar.)__ i;

$3 conv. preferred (quar.).
Hettrlck Manufacturing Co. (irregular)

, Irregular —; ,1

Hibbard, Spencer, Bartlett & Co. (monthly)
Hibernia National Bank (New Orleans)

Holeproof Hosiery Co., 6%% pref. (quar.)
Holly Development (quar.)__ —

Household Finance Corp., common (quar.)__
5%" preferred (quar.) 4 - v-----*;-.

Imperial Bank of Canada (quar.)
Imperial Life Assurance Co. (Toronto)—
Quarterly
Quarterly ; ; t$3% 10- 1
Quarterly »;— J$3% 1-2-43

Indiana Pipe Line Co. (irregular) 30c 5-15
Indianapolis Power & Lights—

- ^Common -z 40c -4-15
Industrial National Bank (Chicago)—

- Common 50c
4V2 % preferred (quar.) $1V«

Institutional Securities, Ltd.—
Aviation group shares (irregular) 50c
Insurance group shares (stock dividend)— 2V2%

International Bronze Powders, vLtd.—
Common (quar.) ;

6%' partic. preferred- (quar.)
International Business Mach. Corp. (quar.)
International Machine Tool '(quar.) u

4-10 4- 1 :

:-:Y 175c 4- 7 3-23

$75c , 4-7 v 3-23 :

50c s 5- I 4-15

t$iv2 4-15 3-31

1$4 4-15 3-31

25c 7- 1 1-10 '

60c 4-15 4- 8 <

$lVa 4-20 4- 6

$1% 4-15 3-31

68% 5- 1 4-15
v 25c 4-26 4- 4

$iy2 5-15 5- 4

. 75c ' 5-15 4-25 1

YYf $1 5-15 4-25

$1 •Y 6-17 6-13

$2 10-20 10- 6

15c 4-24 4-14

50c 7- 1 6-15

$1 4-10 3-31
lc 4-25 3-31

$1 4-15 3-31*
<; $1 y4 4-15 V, 3-31*

l$2 y2 5- 1 3-31

1$3% 7- 2 6-30

International Harvester, common (quar.)

J37 V2c
my2c
-■ $i'/2

40c

50c
Incorrectly reported .previously as 7% preferred.

International Milling, 5% pref. (quar.)—• $l'/4
International Nickel Co. oft Canada, Ltd.—-
7% preferred (quar.) (payable in U. S.

■

v funds) ;; • — $1%
Vk '■ preferred ($5 par) (quar.) (payable
V in U. S. funds) 8%c

Interstate Department Stores, com. (irreg) 25c
■7% preferred (quar.)—'—. —w— $1%

Interstate Home Equipment Co., Inc. (quar.) 20c
Investment Foundation, Ltd.—
6% conv. preferred (quar.) — t75c

Investors Fund "C,^* Inc, (irregular) 10c
Iron Fireman Mfg. Co. (quar.) 30c
Quarterly — L 30c
Quarterly - ——— 30c

Joliet & Chicago RR., stamped (quar.) $1%
Jones & Laughlin Steel, common 75c
Joplin Water Works, 6% pref. (quar.) $1V2
Kalamazoo Stove & Furnace 1 15c
Kaufmann Dept. Stores, common (reduced)- 10c
Kearney (James R.) Corp. (irregular)—— 12V2c
Kellogg Switchboard & Supply, com. (reduced) 20c
.5% preferred (quar.) — —. $1%

Kentucky Utilities, 6% preferred (quar.) $1V2
Kerr-Addison Gold Mines, Ltd. (interim)— +5c
Key Co. (resumed) : —— 10c .

Kirkland Lake Gold Mining (reduced quar.) t4c
Kroger Grocery & Baking-*- ■
7% ' second preferred (quar.) $1%

Laclede-Christy Clay Products Co.-^-
6% preferred (quar.) ———— $1V2
6% preferred (quar.) — $lJ/2
6r/o preferred (quar.) — $1V2

Lakey Foundry & ;M&chine Co. (reduced) 10c
Lamsdn & Sessions (resumed) *— 10c
Landls Machine Co.—

r Quarterly. 25c
Quarterly,' ~- 25c

-/■Quarterly ' v— - —— ■< 25c
7% . preferred (quar.) $1%
1 Quarterly. $1%
"■ ■ Quarterly ' ! - - — ■ :.;Y'' $1%

LaneYBryant,' 7% preferred, (quar.)— $1%
Langendorf United Bakeries, class A (quar.) 50c

Class B ' —i__ YY-Y?. 6c
6% preferred (quar.) — —7-» 75c

Langley*s,<Ltd.—■ . :
_ /

7% convertible preference (accum.)—.— t50c
7%. convertible preference (accum.) t50c
7% \ convertible preference (accum.)—— t50c

Lansing Co. (quar.). — 30c
Lawrence Gas & Electric (quar.) 75c •

Leece-Neville Co. (quar.)— — 20c
Extra -J 30c

Lehman Corporation (quar.>— 25c
Lerner Stores, common (quar.) 1 50c
; 4 Va r'o preferred (quar.)_ SlVs ; :

Lexington Telephone, 5.2% preferred (quar.) Y, $1.30
Liberty Loan Corp.—* . Y Y v
$3.50 preferred (quar.) 87V2c

Lincoln Natl. Life .Ins. Co. iFt. Wayne)—
^

Extra « 30c
•Extra .' ^ - 30c

Lion Match Co., com. (Irregular) 50c
Lion Oil Refining. Co.> (quar.)—— 25c
Liquid Carbonic. Corp., 4J/2% preferred A
(Initial dividend covering • period from
Feb. 27 to April 30) — Y; 77%c

6-15

6-15

5-15

5- 1

4-15

4-15

4-10
5- 1

4-15

4-15

5- 1

5- 1

4-15
5- 1

4-15

4-15

4-15

6- 1

Y 9- 1

12- 1

4- 6

4- 6

4-15

5- 1

4-28
4-15

4-30

4-30

4-15
4-28

4-10

5- 4

5- 1

7- 1

10- 1
1-1-43

4-15
4-25

5-15
8-15

11-16

6-15

9-15

12-15

:,.5-1

4-15

4-15

4-15

6-11

9-11
12-11

5-15

4-13

4-27

4-27

4- 7

4-15

5- 1

4-15

5- 1

5-1
8- 1

11- 1

6-20

4-15

5- 1

.9-30

12-31

4-24

3-31

6- 5
6- 5

4-30
3-31

3-30

3-30

3-23

4-15

3-20

4- 3

4- 1

4* 1

3-25
4-16

4- 1

3-31

3-31
5- 9

8-10

11-10

3-21

3- 9
4- 1

4-17
4-10

:'".4- 1

■?,- 4- 7 :
4- 7

3-31

4-10
4- 1
4- 4

4-18

6-22

9-22

12-24

3-31

4-14

5* 5

8- 5
11- 5

6- 5

9- 5
12- 5

4-15

3-31
3-31

3-31

6- 2
, 9- 2
12- 2

5-15

3-31
4- 6

4- 6

3-28

4- 3
4-20

•3-31

4-20

Y 4-23

7-25
10-26

6- 5

3-31

4-15
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Per When Holders
share Payable of Rec. When Holders

Payable of Rec.

Per

share
Nam§ of Company

Northern Indiana Public Service Co.— V

5Va% preferred
6% preferred
7% preferred

Northern Ontario Power, com. (irregular)-.
6% preferred (quar.) '

Northern States Power Co. (Del.), 7% pref.
6% preferred : ,

Northern States Power Co.-(Minn.)—
■

$5 preferred (quar.)
Old Colony Trust Associates^—. ;. / ,

1

First series trust shares (quar.) .

Oliver United Filters, class A (quar.)
Paauhau Sugar Plantations .(irregular)
Pacific Finance Corp. of California—
8% series A preferred (quar.)
6%% series C preferred (quar.)__
5% preferred (quar.)

Pacific Gas & Electric (quar.)
Pacific Lighting Corp., $5 pref. (quar.)
Pacific Tel. U Tel., 6% preferred (quar.) •:
Packer Corporation (quar.) .

Panhandle Eastern Pipe Line, common
Panhandle Producing & Refining (initial)
Paraffine Companies, Inc.—. './>
4% preferred (quar.).

Parke-Davis & Co. (reduced)
Penman's, Ltd., common (quar.)
6% preferred (quar.)__. _

Peninsular. Telephone, common (quar.)
$1.40 class A (quar.) ^

$1.40 class A (quar.)
$1.40 class A (quar.)
$1.40 class A (quar.)

Peoples Gas Light & Coke Co
Periem Gold Mining '
Philadelphia Co., common (irregular)

6% preferred (s-a)
Philadelphia Electric. Co. (reduced quar.)
Phila; National Insurance Co. fs-a) 1
Pickle Crow Gold Mines Ltd. (quar.)
Pierce Governor Co.—£

Pittsburgh Brewing Co., $3.50. preferred—1
Pittsburgh Coke & Iron Co.„ $5 pref. (quar.)
Pittsburgh Fort Wayne & Chicago Ry.—

7% preferred (quar.)— ;

Pittsburgh Screw & Bolt-
Plomb Tool Company, common (quar.)—_

6% preferred (quar.)—
;Commoa (quar.); - ., , . -

Common (quar.),—*————. I—
Common (quar.).

Plymouth Cordage Co. (quar.).- —

Potomac Electric Power, 5y2% pref., (quar.)»
6% preferred (quar.) —

Power Corp. of Canada, 6%.1st pref. .(quar,) ..

6% non-cumul. partic. preferred (quar.)_
Premier Gold Mining—
Prentice (G. E.) Manufacturing

• - Extras

Preston East Dome Mines (quar.) i „ ^

Procter & Gamble, 8% preferred (quar.)_ui..
Proprietary Mines, Ltd.—- "
Prosperity Co.-, 5% pref. (quar.)_

5% preferred (quar.)
Public Service Corp.. of N.? JL-r=v_ vi,-/ k it-*

6% preferred (monthly)
6% preferred (monthly)

Puget Sound Power & Light ;Co.-—
$5 prior preference ;

Putnam (Geo.) Fund (Boston) (irregular)/,.
Quaker Oats Co., 6% preferred (quar.)—
Quebec Power Co. (quar.)
Railroad Employers Corp.-r.: . ,/■/

Class A common (irregulqr) T«,

; Class B common (irregular)— —

80c preferred (quar.)_„__—
Reading Co. (quar.) ,i ;
Second preferred (quar.)!_______

Red Indian Oil (irregular) —

Reed (C. A.), $2 preferred —-

Reda Pump Co. (irregular)— —

Regent Knitting Mills, Ltd.~ <- • • ■

$1.60 non-cumulative preferred (quar,)— -"
Quarterly
Quarterly

Reliance Manufacturing Co., common
Republic Investors Fund—- •

6% preferred A (quar.)
6% preferred B (quar.)—~ . —

Republic Natural Gas (s-a) •

Revere Copper & Brass—
514% preferred (quar.)
77o preferred (quar.)

Rochester Button, common (quar.)
Extra — —

$1.50 conv. preferred (quar.)
Roos Brothers, $6.50 preferred (quar.)
Royal Typewriter, common

77o preferred (quar.)
Ruud Manufacturing Co. (quar.)
Russek's Fifth Avenue, Inc. (resumed)
Sabin Robbins Paper, common (quar.)—_

■

Extra. —_—.—..w—

St. Croix Paper Co. (quar.).——
St. Lawrence Corp., Ltd.—

4% class A convertible preferred (accum.)
St. Lawrence Paper Mills Co., Ltd.—
6% preferred (accum.)

St. Louis County Water $6 pref. (quar.)—
Sampson's, Ltd., 614% preferred—
San Antonio Gold Mines Ltd. (s-a)—:
Extra i— ——

San Diego Gas & Electric, common........
5% preferred (quar.) :—:

Scott Paper Co., $4.50 preferred (quar.')____
$4 preferred (quar.) —

Security Storage Co.—
Sedalia Water Co., 7% preferred (quar.)—_
Shawinigan Water & Power (quar.)
Sheep Creek Gold Mines, Ltd. (quar.)-—_
Extra

Sherman Lead Co. (irregular)— __

Sherwin-Williams of Canada, Ltd.—
Common (interim) —, •

Silbak Premier Mines, Ltd— —

Simpson (Robert) Co., Ltd.—
6% preference (s-a)__—_————

Simpson's, Ltd., 614% preferred (accum.)—
Smith (Howard) Paper Mills—

6% preferred (ouar.) ——————•

South Pittsburgh Water, 414% pref. (quar.)
Southeastern Greyhound Lines, com. (quar.)

6% oonv. preferred (quar.)
6% non-cum. preferred (quar.)__
2nd preferred (initial), covering period
Dec. 31, 1941 to June 1, 1942- —

Soutnein California Edison Co., Ltd.—
5% original preferred (quar.) .

Original preferred (extra) «.

514% preferred, series C (quar.)
Common (quar.)

Southern California Gas Co., pref. A (quar.)
6% preferred (quar.)—_———...

Southern Canada Power, Ltd., com. (quar.)
6% PK.f'.cipating nreferred (quar.).—.

Southern Franklin Process, 7% pref. (quar.)

Name of Company
Little Miami RR. Co.—

Original capital (quar.)
Original capital (quar.)—;
Original capital (quar.) —

Special guaranteed (quar.)—
Spec.al guaranteed (ytur.)
Spec.al guaranteed (quar.)—.. ■——

Lone Star Gas Corp. (irregular).
Longhorn Portland Cement Co.—
5'/o participating preferred (quar.)_
Participating

5% participating preferred (quar.).
Participating i.—

5% participating preferred (quar.)
Participating i

$ Lord & Taylor, 8% 2nd preierred (quar.)—
Louisville Gas & Elec. (Del.)—•) -

Class B (quar.)
Louisville Gas & Electric (Ky.), common—
5% preferred ($100 par) quar.).———
5% preferred ($25 par) (quar.)

Lunkenheimer Co.—

8V2 % preierred (quar.)————

6(4 % preierred (quar.) —

8'4 % preferred (quar.) —

Luzerne County Gas & Electric—•
5(4% preferred (quar.) —

MacAndrews & Forbes, common (reduced)—
6% preferred (quar.)-————

MacMillan Petroleum (irregular)
Macy (R. H.j & Co
Special —

Magnin (I.) & Co., 6% preferred (quar..)—
Quarterly
Quarterly

Mahon (R. C.) Co., $2 class A pref. (quar.)_
$2.20 preferred (quar.)

Manufacturers Trust Co. (N. Y.)—
$2 convertible preferred (quar.)_- —

Margay Oil Corp.; (quar.)
Massey-Harris Co., 6(4% preferred (initial)
Massachusetts Investors Trust (irregular)—
McCall Corp.' (quar.)i._„———-
McClatchy Newspapers, 7%- pref. (quar.)—_
7% preferred (quar.)
7% preferred (quar.)———i-i—————

McColl-Frontenac Oil Co., Ltd.—
6% preferred (quar.)—-——— i

McCrory Stores Co., 5% preferred (quar.)—
McLellan Stores, 6% preferred (quar.)——.
Manhattan Bond Fund, Inc., (quar.)——
Extra L— — -----—

Marchant Calculating Machine (quar.)—_

Maritime Tel. & Tel. Co., Ltd., com. (quar.)
. 7% preferred (quar.) —_—

Memphis Natural Gas„_—
Mercantile Acceptance Corp. of California—
5% preferred (quar.)L
5% preferred (quar.)—; —_

S%" preferred (quar.)————— -—

6% preferred (quar.)
6% preferred (quar.)
5% preferred (quar.). : —

Merchants National Bank (Boston) (quar.)
Messenger Corp. (irregular)
Michigan Bakeries, common — —_

$1 non-cum. prior preferred (quar.)
$7 preferred (quar.)

Midwest Piping & Supply (irregular)
Mississippi Power & Light, $6 preferred
Moneta Porcupine Mines, Ltd. (quar.)_ —

Monongahela Valley Water, 7% pref. (quar.)
Monroe Loan Society, common A (quar.)
5(4% preferred . (quar.)

Monsanto Chemical Co.— .','"
$4.50 preferred A (s-a)
$4.50 preferred B (s-a) —l

$4 preferred C (s-a) -

Montana Power Co., $6 preferred (quar.)—
Montgomery Ward & Co., common —_

Montreal Light, Heat & Power Cons, (quar.)
Montreal Telegraph Co
Morrell (John) & Co. —_—

Morris (Philip) & Co., Ltd. com. (quar.)—
Special i

4(4% preferred (quar.)_ —

Mt. Diablo Oil Mining & Develop. Co. (quar.)
Mountain States Power, common (quar.)
5% preferred (quar.) ——_

Mountain States Tel. & Tel (quar.)
Munsey Trust Co.(Washington, D. C.Mquar.)

Extra '.

Muskegon Motor Specialties, $2 cl. A (quar.)
Mutual Chemical Co. of America—
6% preferred (quar.)— —

Quarterly —

Quarterly ' :

Mutual Investment Fund
Mutual System, Inc., common (quar.)
8%; preferred (quar.)—

Narragansett Electric, 4(4% pref. (quar.)„
National Battery Co -.—-4 —

National Biscuit Co., common
National Bond & Share Corp
National Cash Register Co. —
National City Lines, Inc.—
Class A (quar.)
$3 convertible preferred (quar.)

National Distillers Products Corp. (quar.)—
National Elec. Welding Machines Co. (quar.)
Quarterly
Quarterly—— —

Natonal Fuel Gas (quar.)—
National Funding Corp., class A (quar.)
Class B (quar.) —

National Iron Works (quar.)„ ...

National Lead Co., ,£% preferred B (quar.)
National Manufacturers & Stores—
$2.50 non-cumulative class A (s-a)
$5.50 prior preferred (s-a),—

National Paper & Type Co.—
5% preferred (s-a)

National Power & Light Co.—
$6 preferred, stamped (quar.)—
$6 preferred, unstamped,—1—_—

National Steel Car Corp, Ltd. (quar.)
Naugatuck Water Co. (s-a)—
Neisner Brothers. 4%% conv. preferred-
New Brunswick Telephone Co., Ltd. (quar.)
New York Air Brake Co. —

New York Transit Co.

Newberry (J. J.) Realty, 6% pref. B (quar.)
6(4% preferred A (quar.)—

Newport News Shipbuilding & Dry Dock—
$5 conv. preferred (quar.)

Nineteen Hundred Corp, class A (quar.)
Class A (quarterly)
Class A (quarterly) —_I_

Norfolk & Western Railway Co.—-
Adj. preferred (quar.)

North American Investment Corp., $6 pfef.—
5(4% preferred

Northern Empire Mines Co.. Ltd. (irreg.)—-
•Northern Illinois Corp., common
$1.50 convertible preferred (ouar.)—— V
•Formerly known as Northern Illinois
Finance Corp., cheoae of name be¬
came effective on Feb. 19.

25C

37'/2C
$1 (4
31(4c

; 40c%.; 6-15 6- 5
40c,/. 5-15 / 5- 5

31 (40 5-15 5- 1

$1(4 6-30 6-16
$1(4 9-30 ' 9-16
$1 (4 -12-31 : 12-17

. J75c '< •' 5-vl... 4-. 7
t75c~ 5- 1 . 4- 7
J2C ' 4-30 >/ 4-15

. t$l 5- 1 4-21

$154./,v 5^ l.i 4-10
( 20C v/ 5- 1 4-15

37V4c;/i. 5- 1 4-15
-25C 4-15 4-4

50c 4-15 3-31

25C 4-10 3-25

62 (4C - 4-15 4- 1
'• 18c > 4-20 3-31
v 35c ' 5- 1 4-15

4334c 5-30 5-29

4334c 8-31 Mr; 8-29
433Ac 11-30 11-28

114c / 4-15/ 3-31 *
15c " ,; 5- 1 - . 4-21 -

■

■ . 25c -■ r-: 5.-15 ? / I 5- 9 *
25c 8-15 ' 8-10 *

: 25c ; 11-14
} 11-10 •'

■.2(40^/5- 1 •;>; 4-10 V
/ : $5;^ 8- 1' 7-21 .

$$l3/« 4-15 3-31
.

5C4W 5" 1 ~ v. 4"15 •

$1'4 f, 5-15 > M 4-30 ;;
10cy 4-10 3-31
UOc ? V 4-151 . 3-30
i5c>»; 5- i , 4-2f *

lOci.y; 5- l: 4-21 f
$1 : 4-15 r 3-19

$2(4 i*1* ,4-10:'- 3-20
62(4c / ;4- 6 "3-17 •

37(4C '4- 6 • 3-17 "
25c - 4-15 3-31 •

t$l(4
$iy*
$iy2
lie

3c

37(4c
}20c

J17(4c
15c

25c 6-5 6- 1
25c 9-5 9- 1

..30c 3-5 6-1
- 30c 9-5 9-1
30c 12- 5 12- 1

25c 12- 5 12- 1

$3 4-15 3-31
25c 5-15 5- 5
15c / 4-15 4-6.
25c 5- 1 4-20

$1% 5- 1 4-20
15c 4-15 4- 8

t$l(4 5- 1 4-15
t2c 4-15 3-31

$l3/4 4-15 v 4- 1
5C 4-14 4-9

34%c 6-1 5-26

68%cv - 5- l/ < 4-18 •

25c 'v. 5- 1 v; 4-15*-
75C 5- 1 - 4-15*

t$6 5-1 4-15 '
«p0c 6-20 5-29*
50C" 9-19 / 8-31*

50c.1;12-19 11-30*

30c/ 4-20 v 4-10

$1 4-15 3-28
87%c 4-15 - 3-28

$2(4
$2(4

$2

$iy2
50c
t37c
+43c
50c
75c

$2
$1.06 V*

:rr.r; ic

37y2c
62y2c
$134

$1
25c

50c

17»/2c 4-15 4- 1

$15-1 4-14

$5 5-15 ' 5-12
75c 7- 1 6-26
75c 10-1 9-28
75c 1-1-43 12-29

62 %C 7- 1 6-20
62 '/2c 10- 1 9-20
62 y2c 1-1-43 , 12-21

$iy2
$iy2
$iya
10c
3c

50c

56y»c
75c

40c
15c

25C

$1

$1%
$134
$134

$3

37 Vic
37y2c

$1%

50c

$7.14
$1%

37 Vic
$iy8

$1(4
$2'/a
$3c

$iy2
$134
$iy8
noc

475c
t$2

t$l34

50c

125c

t$iy4

$1

rtF0c
+55c

tlOc

25c

37y2c
♦Transfer books not closed for this dividend.

+On account of accumulated dividends.

tPayable in Canadian funds, tax deductible at the source,

resident tax, 15%; resident tax, 2%. a Less British income tax,
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t ... ' •. J- • Int. Sett. 30, 1941 Sent. 30, 1940
<}' Title of Loan— • /' {'\KW:*'/:';'Pajable $ ' S :
2s Depository bonds. 53,705,000
Unclassified sales-.*.,... >...... cl'24,201,741 66,005,605
3s Adjusted Service bonds of 1945_£_.-L-- 236,121,350 251,177,310
4J^s Adj. "ervlce bds. (Govt. Life Ins. Fund Ser. 1916) 500,157,056 500,157,956
2Kb Postal Pavings bonds.117,352,100 117,513.060
Treasury notes * ...10.704,603,050 9.117.215,400
Treasury bills. ...... 1,304,804,000 >. 1,302,770,000

Aggregate of interest bearing debt..'.50,815,439,326 43,482,408.445
Rearing no Interest*..r„ 365,265,320 381,386,043
Matured, interest ccased-,--_..:..... ....'. 100,458,000 211,509,655

Total debt i ..... . j. . .............. .....051.371,162,655 44,075,304,143
Deduct Treasury surplus or add Treasury deficit...+ 1.680,772,481+2,038,429,601

Net debt ......—.I............. 49,600,390,174 42,036,964,542

a Total gross debt Sept. 30,"1941, on tbe basis of daily Treasury statements, was
$51,346,407,109.98, and the net amount of public debt redemption and receipts in
transit, &e., was $24,755,545.03. • •.

c Amount Issued and returned for scries A to F Inclusive includes accrued discount.,
amounts outstanding are stated at current redemption values. Amounts issued
retired and outstanding for series G are stated at par value.

CONTINGENT LIABILITIES OF THE UNITED STATES. SEPT. 30, 1941
• ' " - ' Compiled from Latest Reports Received by tbe Treasury

Amount, of Contingent Liability
Detail

Matured
Interest aPrinicpal

, • < (ivaranteed by U. S.
Unmatured Obligations—
Matured Obligations—

Commodity Credit Corp.:
*A% notes, series D, 1041

Foderal Farm Mtge. Corp.:
1 A% bonds of 1039....,

Federal Housing Admin.:
Mutual Mtge. Ins. Fund.
2*4% debs., series B—
Fourth called..
Fifth called

• j The following statement of the public debt and con¬

tingent liabilities of the United States, showing also
the Treasury's surplus position, all as oHSept. 30, 1940-
1941, has been extracted from the Treasury's official re¬
port. Comparative debt' figures of a year earlier are
also shown:

Home Owners' Loan Corp.:
4% bonds of 1933-51
2*4% bds.,ser. B, 1939-40
2% bonds, series E, 1038.
1 A% bonds, ser. F, 1030.
X% bonds,ser. K, 1040..
*A% bonds, series L, 1041

CASH AVAILABLE TO PAY MATURING OBLIGATIONS;
1

, sett. 30, 1941 Sett. 30, 1040
y • "• ; "* $'* ' • ■. '* % ■ > ■»

Balance at rind of month by dally staternents-.i..'-- .2,265,558,067 2,415,101,933"
Add or Deduct--Excess of deficiency of receipts over ' ■. ,.,..,.1..: .

or under disbursements on belated items..... —91,654,930 + 6,212,508
'

- 2,173,003,137 2.421.314,441
Deduct outstanding obligations: , . V 'rRJ
Matured Interest obligations - 36,818,522 66,040,50^
Disbursing officers" checks........414,522,500 311,4^8,140
Discount accrued on War Savings certificates..... 3,321,250 3,381,255
Settlement on warrant checks.... ........i. * ! 535,593 1,114,850
Interest accrued on Adjusted Service bonds, .i..- - 37,932,781

Total.. 493.130.656 382,884,840

Balance, deficit (—) or surplus — --.+1,680,772,481+2,038,429,601

INTEREST-BEARING DEBT OUTSTANDING
Int. Sept. 30, 1941 Sept.' 30, 1940

Title of Loan— Payable % %
3s of 1961....:.*......—.....— Q-M 49,800.000 49,800.000
3s convertible bonds of 1946-1947— Q-J 28,894,500 28,804,500
Certificates of Indebtedness: i , ...

4s Adjusted Cervlce Ctf. Fund—-Series 1942* d- 18,850,000 10,300,000
2 Unemployment Trust Fund—Series 1942 2,469,000,000 1,790,000,000

Treasury bonds of 1947-1952 A-O 758,945,800 758,045,800
4s Treasury bonds of 1944-1954 .... ...J-D 1,036,602,400 1,036,602,400
3Ks Treasury bonds of 1916-1956 M-S 480,080,100 480,080,100
3K» Treasury bonds of 1943 1947... --J-D .454,135,200 451,135,200
3'A* Treasury bonds of 1016-1949 J-D 818,627,000 818,627,009
3s Treasury bonds of 1951-1055 : ...—M-S 755,432,000 755,432,003
3 14h Treasury bonds ot 1043-1045 ... A-O 1,400,528,250 1,400.528,250
3K» Treasury bonds of 1044-1946 ..A-O 1,518,737,650 1,518,737,650
3s Treasury bonds of 1946-1018 ... ..J-D 1,035,873,400 1,035,873,400
3 Hh Treasury bonds of 1919-1952 J-D 491,375,100 '401,375,100
2Kh Treasury bonds of 1955-1960 M-S 2.611,092,150 2,611,002,150
2Xs Treasury bonds of 1915-1017 ....M-S 1,214,428,050 1,214,428,050
2*is Treasury bonds of 1948-1951 M-S 1,223,405,850 1,223,495,850
2X8 Treasury bonds of 1951-1951 ..J-D 1,626,687,150 1,626,687,150
2Xs Treasury bonds of 1956-1950. M-S 081,826,550 981,826,550
2 Jjs Treasury bonds of 1019-1953.. , J-D 1,786,120,650 1,786,130,150
2Mis Treasury bonds of 1945 J-D 510,813,650 550,843,550
2A» Treasury bonds of 1048 M-S 450,078/1:0 450,078,400
2Kb Treasury bonds of 1958-1963 J-D 018,780,600 018.780,600
2 Treasury bonds of 1950-1052 M-S 1,185,841,700 1,185,841,700
2Xn Treasury bonds of 1960-1065—......—...J-D 1,485,384,600 1,485,384,600
2s Treasury bonds of 1947 J-D 701,072,000 701,074,400
2s Treasury bonds of 1948-1950. — .-J-D 571,431,150 571/31.150
2Ks Treasury bonds of 1051-1953..—........J-D 1,118,051,101) 1,118,051,100
2Kb Treasury bonds of 1051-1956 .J-D 680,602,350 680,602,353
2s Treasury bonds of 1953 1955 ... J-D 724,677,000
2s Treasury bonds ot 1948-1950 ....... M-S 1,115,368,400 ...

2'4h Treasury bonds of 1952-1954.:.. ....M-S 1,023,568,350
2V$s Treasury bonds of 1956-1958 1,448,747,650
United States Savings bonds, series A, 1935... cl71,245,236 173,426,105
United States Savings bonds, series B, 1036 c311,557,717 316,523,203
United States Ravings bonds, series C, 1037 ... c!05,151,111 412,460,173
United States Savings bonds, series C, 1938- c487,943,479 407,521,563
United States Savings bonds, series D, 1939 c805,574,367 823,840,804
United States Pavings bonds, series D. 1910 ci;000,856,676 755,385,281
United States Savings bonds, series D, 1941.—c332.651,756 ....

United States Savings bonds, series 13, 1041 cil5,689,863
U. 8. Savings bonds, defense series E F G, 1941 cl,308,460,674 —

Reconstruction Fin. Corp.:
Ji% notes, series N

\! •' ~

Total matured securities

Total, based on guarantees.

On Credit of United States:
Secretary oi Acricuiti.re
Postal Savings System—
Funds due depositors

Canal Zone Posjail Savings
System—Fun^s due dep..

Tennessee Valley authority:
2K% bonds, series A
2>£% bonds, series B

Amount of Contingent Liability
Detail

Matured

Interest aPrincipal

Guaranteed by U. S.
Unmanned Obligations—

Commodity Credit Corp.:-
1 % notes, series E, 1041..
X % notes, series F, 1943.
1H % notes, series G, 1945

Federal Farm Mtge. Corp.
3% bonds of 1944-49.:.
i'4% bonds of 1944-64.
3% bonds of 1942-47. ..
2H% bonds of 1942-47.

Total, based on credit of the
United States.....—-...

Federal Housing Admin.:
Mutual Mtge. Ins. Fund:

'•V 3% debs., series A
2X.% debs., series B-
Uncalled— ...

2X% debs, series B—
. -' Sixth called

"

Housing Insurance Fund:
. . .. 2%% debs., series C_.

2X% debs.,series 1)..

Other Obligations—
Fed. Res. notes (faco anit

a Funds have been deposited with the Treasurer of the United States for payment
of outstanding matured principal and interest obligations guaranteed by the Unitel
States, except for $0.85, which was deposited subsequent to Aug. 31, 1941.

cThe following bonds having an aggregate face amount of $56,772,500 issued
under the Tennessee Valley Authority Act of 1033, as amended, are held by the
Treasury and reflected In the public debt: Under Section 15a, 2H % bonds, series A,
due Dec. 15, 1948, $272,500; under Section 15c, IX % bonds of 19*3 51, $10,000,000;
2!4% bonds of 1947-57. 815,000,000; 2H% bonds of 1951-63, $15,000,000; 2^%
bonds of 1955-69. $16,500,000,

f Does not Include $108,000,000 face amount of X% notes, series G, due Dec. 31,
1941, held by the Treasury and reflected in the public debt.

g Does not include $49,200 face amount of bonds in transit for redemption on

Sept. 30, 1941.
h Figures shown are as of June 33, 1941-flguros as of Sept. 30, 1941, are not

available. Offset by cash in designated depository banks and the accrued Interest
amounting to $29,061,0,3, which is secured by the pledge of collateral as provided
in the Regulations of the Postal Savings System, having a face value of §28,529,500,
cash in possession of the bysteui amounting to $68,086,947, Government and
Government-guaranteed securities with a face value of $1,246,124,740, anil other
assets.

I Held by the Reconstruction Finance Corporation. ,

j In actual circulation, exclusive of $14,727,753 redemption fund deposited In
the Treasury and $369,597,145 of their own Federal .Reserve notes held by the
Issuing banks. The collateral security for Federal Reserve notes Issued consists
of $7,739,000,000 in gold certificates and in credits with the Treasurer of the United
States payable in gold certificates, and $9,873,000 face amount of commercial paper.

m Offset by cash on hand and in depository banks amounting to $1,886,535;
Government and other securities with a face value of $2,445,100, and other assets.

Home Owners' Loan Corp.:
3% bonds, ser. A, 1944-52
2 H% bds., ser. G, 1942-44
l'A% bds., ser. M, '45-47

Reconstruction Fin. Corp
7A% noles, series P....
Vs% notes, series It.*..
1% notes, series S
%% notes, series U..
1 H% notes, series V...
1% notes, series W

Tennessee Valley Authority.
U. S. Housing Authority:
11i% notes, ser. B, 1944
X % notes, scries E, 1941

U. S. Maritime Commission.

Total unmatured securities. 6,928,941,005 2,371,125

STOCK or MONEY IN THE COUNTRY
vaults of member banks of the Federal Reserve System) was $11,484,515,871, as

against $11,174,681,997 ,on Jan." 31,~1942, .and $8,780,868,377 on Feb. 28, 1941, and
comparing with $5,698;214,612 on Oct. 31,- 1920. Just before tne 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: 1

The Treasury Department in Washington has issued the customary monthly
statement showing the stock of money in the country 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 Feb. 28,: 1942, and show
that the money in circulation at that date (including, of course, that held in bank

CIRCULATION STATEMENT OF UNITED STATES MONEY—FEBRUARY 28. 1942

MONEY HELD IN THE TREASURY

Amount held Reserve " Held for
as secur, against against U. S. y-L": Federal
Gold and Silver ' ' Notes (and /*:' Reserve Banks All
Ctfs. (and Treas. * Treasury Notes ' and Other
+ Notes of 1890) ;; of 1890) Agents < Money Total
$20,575,456,366 *- .' $156,039,431 " ' H$l,973,262,591 -

v.'- /+---™'t5(n7,699,472,387) " - $2,875,983,9

■if! 477,171,847 « L...1 ,, 6,243,561 63,662,4
1,486,191,183 § ,

-MONEY OUTSIDE OF THE TREASURY —

. Held by
o : Federal

Res. Banks tin Circulation—
:. and ' -' Per

-. / ,Agents Amount Capita

POPULA¬

TION OP
CONTI¬

NENTAL

U. S.

(ESTIM.)
?:TOTAL .U'/': ' ■

■: /AMOUNT . . v Total ™

t$22,704,758,388 $22,704,758,388

$(20,575,456,366) t( 17,699:472,387)
547,077,816 .. j f. .483,415,408;

: 1,486,191.183 1,486,191,183

1(1,962,204,258) —L.J
J (1,158,772)

504,829,099 10,772,502

219,798,649 * 6,392,014

346,681,016 2,577,470

8,931,237,010 ; 16,364,747 v

19,540,464 , 213,919

143,689,469 272,899

KIND OP MONEY

Gold :certificates-—
Standard silver dollars—-.

Silver bullion——

Silver Certificates +1——+
Treasury notes of 1890

Subsidiary silver ——

Minor coin — J—

United States notes-

Federal Reserve notes—*—.

Federal Reserve bank-notes.

National bank notes——

■ Total Feb. 28, 1942

Comparative totals:

Jan. 31, 1942—1—

Feb. 28, 1941——<
Oct. 31, 1920— l :

/March 31, 1917—
June 30; 1914—/—*

Jan; 1, 1879—

$83.43

•66.13

53.21

"40.23

34,93

16.92

'Revised figures,

NOTE—There is maintained in the Treasury—(i) as a reserve for United States notes and Treasury
notes of 1890—$156,039,431 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); (iii) 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 lien 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 amount
of gold certificates or of gold certificats 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
Reserve banks must maintain a reserve in gold certificates of at least 40%, including the redemption
fund which must be deposited with the Treasurer of the United States, against Federal Reserve noUs
in actual circulation. "Gold certificates" as herein used includes credits with the Treasurer of the United
States payable in gold certificates. Federal Reserve bank notes and National bank notes are in process of
retirement. :

tDoes not include gold other than that,held by the Treasury. • ,

tThese amounts are not Included in the total, since the gold or silver held as security against gold
and silver certificates and Treasury notes of 1890 is included under gold, standard silver dollars, ana

silver bullion, respectively. ' ; '

§This total Includes credits with the Treasurer of the United States payable in gold certificates in
(1) the Gold Certificate Fund-Board of Governors, Federal Reserve System, in the amount of $17,687,-
072,728, and (2) the redemption fund for Federal Reserve notes in the amount of $12,399,659.

•

^Includes $1,800,000,000 Exchange Stabilization Fund and $143,378,612 balance of increment /resulting
from reduction in weight of the gold dollar. > ' \ 1 ^ . v

••Includes $59,300,000 lawful money deposited as a reserve for Postal Savings deposits.- • -

- ttThc amount of gold and silver certificates and 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 money in
the Unitea States.v ;.-W1 -W -:-.v ■■ . • V V"*-. -

JtThe money in circulation includes any paper currenoy held outside the continental limits of the
United States. ^
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Weekly
Following is the weekly statement issued by the Board of -Governors of the Federal Reservs;System, giving the principal items* of resources and liabilities -of v

the reporting member banks in 101 leading cities from which weekly returns are obtained, - -These figures * are always a week behind those for the. Reserve banks
themselves...;■ •:V>y-•• - • . -. . r- 4 * : :» * * y ' v " )

- :
.. • ASSETS AND LIABILITIES" OF WEEKLY -REPORTING MEMBER BANKS IN 101" LEADING CITIES BY DISTRICT3, MARCH 25, 1942 . _ - • , y

.[In Millions of Dollars! ■» J (-v , > . ,

«■' ' :: Total • Boston New York Philadelphia Cleveland , Richmond Atlanta .' Chicago St. Louis :Minneapolis Kans. City Dallas v Francis<

ASSETS— $
'

..$ ; . " ■V $ ^ m$ $ ■; " - $ " "$ V--4:* 4 $ $ f-:: $ a

Loans and investments—total i — 30,781 1 1.565 13,494
'

1,419
""

2,429 .'a
'

928 * 835 4,468
■ 956 505 870 684 2,628

Loans—total .616 4,295
*

559 881 344 404 ::J: 1,422 r :.
•

; 449 267:. 457. 357 1,151

Commercial, industrial and agricultural loans^ 7,008 452 2,954 305, 429 . 170 227
-

, • 985 :4 ;275 147 297. 254 513

Open market paper ___ _ _
115 .

» f 92 ,
4Q .

. 34 v ••• 21 8 39 •: ■'."24 v ■->-
'

3 30 3 17

Loans to brokers and dealers in securities 1——— 408 290 26 ..v 14 4 4 34 5 3
"

''4 9

Other loans for purchasing or carrying securities 407 14 , 191 32 ,
16 "> ' 12 , , : 9 V" 59 10 4 6 10

^ 1

12 • 36

Real estate loans : , 76 ;i9i , '49 C , r , 181-', 52 XL" 31 v ; 146 ' 60 - v 16 33 <• 22 , -
. . -3B8

Loans to banks _ 1 ' 25
•: itK

1 . -J:'. - I'f'j V;-a—.

Other loans 144. ■ 552 107 .. 2071 '•

85 , 124 159 75 4 9*m 84 02 - 188

Treasury bills ; : . 39: 278" i. 28 445 '31 ;-4x2^4 19 24 26

Treasury notes- , . - 42 „
, . 1,534 . 27 ; , 202 ^ ,75 47 221 42 15 .XV ^ 41 43 * 68

United States bonds. __ - _ 481 j-'x, 4,178 " 470
, 887,, .,w 338 , 186 ; 1,482 261 150 149

. ^50 v" • "922

Obligations guaranteed by United States Government , 2,702 54
"

1,576 92
'

159 * '7^ 102 60 r 296 59 ■ 30 - - 81 i'i ^38 ■ .155

Other securities- — - 3,735 133 • 1,633 264 279 ' 66 110 ; 602 114 41 123 . 64 v 206

Reserve with Federal Reserve banks _ -j—i—' 9,957 469 5,005 431 656 - 278 198' 1,569 226 111 236 185 533

Cash in vault —— -515
••

''118 -; • 104 ' 26 - 60 20 ,>70- . .15' >■ 9- i ' -.,.16 - •- .. .16 32

Balances with domestic banks 3,300 177 .
291

"

199 ; : ; ; 342 '
_

230 • -I $ 258 ■
'• 575 \ ; 219 ,

98 j •;:s 294 293
, 324

Other assets—net. _S_ ,.70 378 70 -
-

1 - 87 ,045xm 47 ; 71 - 21 ^ K .14 ;.19 .,r i .32 ... 308

LIABILITIES— •V'.-V V „•_/ v--/" '&?;?$■ '• •

Demand deposits—adjusted — 24,574 . :: 1,526 11,438 V 1,270 < 1,877 .'.,722 ; ;; 569 3,427 : . 631 351. . 658 623 i";-r V 1.482

Time deposits :. ; 5,125 216- , 1,056 - 184 ... .700 ••'••' 198 188 941 183
'

106 134 130 1,089

United States Government deposits— . .1,867 « . 30 938 :.. v. 40 ;• ;-::v;.'75 7-V' .;.;5i. V'"' ,r.. 64 / 365 48 12
•. T36 V. 48 "T: 150

Inter-bank deposits: -.- - ■ -.,--., .-■ ; r - v • —• -

- 4; V':-. fv-' f. :.;V 4 .< "44 4*'

Domestic banks i. — 332 3,341 412 499 389 v 416 " 1,546 468 f- : 195 ■' 491 309 385

Foreign banks. 637 . 19 575 6 2 2 10 1 1 21

1 : 1.. .
y- \ j . p . •;jr' —' «' 5 . ;r.. ,J —-.. -r,;') , -

Other liabilities. — 23 261 16 '25 47 19 31 6 --7 ■ ir.f 4 ' -6 • 352

Capital accounts — —— : 1 3,931 1; -1. 252 " c--1,663-'11 217 »» » 396 a »■ 103- « *. v <- 100 433 v ;• 101 >r- 65 112 93 396

. , • "Other .cash" does not include Federal Reserve ©otes. tThese are certificates given by. Jthe United States Treasury for the gold: taken .over from the Reserve banks when the dollar was devalued from 100 cents
to 59.00 cents on Jan. 31. 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under provisions of the Gold Reserve Act
of 1934. , * .. . ay; ;,-v. , "

Weekly Return of Ike Board of Governors of the Federal Reserve System
COMBINED RESOURCES AND LIABILITIES OF THE ; FEDERAL" RESERVE BANKS . AT .-THE CLOSE OF BUSINESS APRIL 1,^942^> ; V; ' - 1'4'' 44

Three Ciphers (000) Omitted Apr. 1, 19*42 Apr. 2, 1941 Mar. 25, 1942 ..-.Mar, 18, 1942 v Mar. 11, 1942 ; Mar. 4,. 1942 ::: .. .Feb. 25, 194f r. Feb.18,1942 Feb. 11,1942 Feb, 4,1942

a

-; 20,466,913
12,946

322,049 v.:

""

. 20,101,279
..: 10,488

, : ; 323,880

■ - '
... 51; ■ :.

.
. . 20,482,911

13,023

4,441 343.708 i v

■.M. .

.20,493,913.
13,429

vlv 338,557;

...

20,513,911
V. ? ,14,004?;..

327,920 >:

• '. V!

20,501,912
13.004

320,918

^ jV j*- j, p
20,502,517 X.

13 139 ;

/ 333,301

•

r
. ' P " J . > •

{ 20 503,515
13,019-

;..':352;419

•v/yp' $ * • .' '
20,529,518

; -' fv 12,737 .'

V^3,82d

r : 5 ''
20,521,517

11,660
350.171

20,801,908 (

'

20,435,647 ! 20,839,642 20,845,899 . .20,855.835 20,835 834
■ ' 20,848,957 20,868,953 4:4 20,884.575 J •

? 20,883,348

7,521
1

t 1,629

612 '

420

5.368
'941

. 6,114
- - - --- 326,

. ' , 5,420
919 ;

1 5,165
598

3,311
570

. 2,432
712 -

. 44 2,377
715

3,006
- V; 732

: ; ..9,050
'

- 8,744 :-V
"

J •• '

1,041
7,820

• 6,309
a":'V 8,607

'

6,440
r " 8,554

6,339

8,686'
'-,V r-;?; 5,763

8,634 .v;

3,881
"

• " " • 8,499 " ':
3,144;
8,553

'7. >J 3,092
T>r; ' 8,877

'

3,738
v •; 9,001

-1,551)736. ,

1

J 692,pOO
.1.363,800 ,

, 820,800 ;
1,551,736
692,500 -

'

1,556,488
..'vi 692,500

1,560 736 •>

! 692,500
... 1 1,569,986

] 692,500

- • 1,569,986
V 692,500

1,557,560?
. ^92,500

1,550,155
'

692,500
1,550.155
692,500

v
.. 2,244,1236 t
2,262,1030

. . . ;47 •

t ... 22)858
4- 18 " l,016j761

, V 40-627

43j957

. 2,184,100 '

2,192,961

,, 21,953
. 813,701 "

39,828
47,285

: ^ 2,244,236
• • 2,259,152
:w.:,::.:; .47,:,;

26,579,
1,052,232

40,686
'

[ r,lJ 42,790 >;

2,248,986
2,263,980

'

47-
27,737,

1,5001833
*

40,706
V v 42,058

- ;t V 2,253,236
2,268,261 •

.... 47-.

v .>, 25,614. /

1,017,994 V
, . ' . 40,699

• ' 55,744

: 1 2,262,486
•1 2,276,883

47

I * 25,062
1,052,446 ;

40,669
.: 1 r 51,114 .

2,262,486
Ti la2,274,866 v

47

26,886
1,171,571
r 40,734
<49,598 y,'

2,250.060T
2,261,757

47
25,717

■"

"1,170,713 )
., >' ■: 40,719

48,829,

2,242,655
,.;-5 2,254,624

47

920' '■:
: ; 938,444' :

40,718
f -48 456

- 2,242,655
. 2,255,394

47
'

32,779
1,008,459

■t: 40,710
'* 47,144

24.188,188 v 23,551,425 V 24,261,1^8 e 24,721,260. ?.?--:v,Ji24i)264I|94: 24,282,055 24,412 659 ; 24 416,735 44 24.194.784i . 24,267,881

ASSCtS * ' *' i'« ' ' i '' j v' ' 1

tGold certificates on hand and due from U. S. Treasury
Redemption fund—Federal Reserve notes—
•Other cash

Total reserves ' i ——: —

Bills discounted: ;-j: ,':1'"
Sec. by U. S. Govt, obligations, direct and guaranteed.
Other bills discounted-,—.: .

'

Total bills discounted —1—

Industrial advances 4 -

U. S. Government securities, direct and guaranteed:
,. Bonds'—
Notes . —_J_ —

Total U. S. Govt, securities, direct and guaranteed
Total bills and securities— ~ —- :

Due from foreign banks— 4^.——
Federal Reserve notes of other banks- —j— I
Uncollected items. —— —

Bank premises ,

Other assets— — :

••• Total assets.

• ! Liabilities -'V'.i->A-■>"'4
Federal Reserve notes in actual circulation——
Deposits: ' * t • 1 " f '' f j .

Member bank—reserve account- —_J_—
U. S. Treasurer—General account i

Foreign . ,--4-1 .*. 4--^.--
Other deposits i— —-

"

r"' Total deposits —) : —

Deferred availability items ——-— i
Other liabilities including accrued dividends —

. Total liabilities 4 -441

Capital Accounts— .

Capital paid in
Surplus (Section.. 7)-—44^-.4.—-—-4-4'
Surplus iSection 13b)— .*-w-4_^.l74i:444_-——
Other capital accounts-^-.-—— -4^.4——444-1-u——

Total liabilities and capital accounts— —

Ratio of total reserves to deposit and Federal Reserve
note liabilities combined- . !

Commitments to make industrial advances. ———

Maturity Distribution of Bills & Short-Term Securities—
1-15 days bills discounted
16-30 days bills discounted— ————

31-60 days bills discounted.; 4 —4 .—

61-90 days bills discounted :
Over 90 days bills discounted —_——

1-15 days industrial advances— —. 4—
16-30 days industrial advances —— —

31-60 days industrial advances
61-90 days industrial advances————_———

T-* Over "90 days industrial advances :

Total industrial advances 4—,
U. S. Govt, securities, direct and guaranteed— -v., ;

1-15 days
16-SQ^days
31-60

61-90 days"
Over 90 days — ■_——

Total U. S. Govt, securities direct and guaranteed-

Federal Reserve Notes—

Issued to Federal Reserve Bank by Fed. Res. Agent
Held by Federal Reserve Bank . —4
P j . :'r ' ' \ 1 i '»l.r .f't ; J' .- V 7

In actual circulation

Collat. held by agent as sec. for notes issued to bank—
Gold ctfs. on hand and due from U. S.'Treasury—
By eligible paper ——————i

8,655)870

12,496^135
362)308 -

"',747,947 1
.608,242

6,159,227

13,505,824
-,1,044,871
1,148,403
555,458

8,545,263

12,526,755
472.497
•726,7.55
625.040

8,556.8734, . i . 8,597,386., j 8,584 676

12,939,328 • 12,968,350 • 12,834,758
.58,859 >.'■^ <4;; :- .60,267 ) : 286,848

•

-741,539 ' 743,729 : I . 715,809
• 631,647 Vv v.4 : 573 026 . :; 554,517

8,505,938

12,521,173
;'■* 798,429
v 4:. 649,887 1

504,342

8,438,100 ; '

13,057,722
. 263,522

. -626,097- :
"625,385,

. 8,422,164

12,905,279
318.516 •

r- , 680.744"
628,823

8,351.642

12,848 803
''376,245
? 682,406
684,551

14,212^632
. 939.867
4 V j 4J2?7. .

16,254,556
762,787

t 8.775

14,351,047
V 985,008

4,197

14,371,373 r. -fu ,14,345,372 • ; 14,391,932
, 1,413,512. si ^ 938,914 ^ I v 927,713

; - :i 4,326 . 7,592 r [ v':' 3,340

v/ 14,473,831 'V 14,572,726. ; r V If^33,362 'V : 14,592,010
1,054,688 >" l,028,672r'$;'.^';; 861,625 V:\947.434 ;

3,739 '■1rr. ; 3,082 v 3.421 W^C-'2.653

23,812,^96 23,1^0,345.. j 23,885,51j5 24.34(j,084>23,90*7,661 '".f 24,038.196 '24^)42,580;0^332p^?2v'?23.893.739'

143.328 139,809 !- 143.283i< 143,223 .^143.193 V 143,115 ^
T57J502-;Ji57.065 i " 157,502 151502 ";% ';V,':T57.502 ! 157,502 ,

■ 26,781 , (26,785 1 I .26,781 * ; 26,781,;. . 26,781* ' 26.781 .

- 47)981 V' .147.421-- l ' 48,047 ?> 47,670. "47,454,- " 46,996

143,085
157,502

26,781
47,095

. 143,056

157,502.^,
26,781

: 46,816 *;

143.040
.157.502

26,781

>^48,889^

; 142.^23
157.502

: 26,781 >

:> -46,936 :

24,188;188 23,551,425 - 24,261,128 : - 24^2^260 : , > 24,264,194" - (24,282,055 > 24 412,659 -
■ 24,416 735; :, 24,194,784 •• 24,267,881

9l|0% . ,i9L2% 91.0% »6.9% ' 90.9% i : 90.7% 90.7% 90.7% 91.0% 91.0%

14)043 r 7,260 ' ; - 14,364 ! r:;'-;;_i^,254-'.;< / , 13,374; j ;. "13,546 • ' 14,921 14,987' 14,690 " 14J32

; .1 ■

6,097 < 779 6,090 7 6,157 >
• v' > 6,014 i 5837 3,406 > 2,526 2,463. 3.079

'

1 '

2,751 ~
V 46

" ~

11
•"

; 33 , ■ 28 - - ?'•' 30 '; 52 18 24 ;■>

12 56
' '

18 '
' "!

15 .,100, 196 *%.
-

270 • 176 • ■153

7 v ' • 68 • r 58 60 - • 103.„ -
.... 56 74 ; .84 .-■;■•

-

: 140 274 308 :

) 122 i«2 130 V ; jl32;^ - V- 141> ; rv, , 146 150 ;vp ; ^ : ;:i56'; ..
, 163,,

9,050 1,041 . ~ 6,309 •' ib,440 6,339 , 5,763 3,881' •* 3,144 . 3,092 3,738

2,461 ; 1,186 2,171 2,143 - -

^ 2,140 ... . 2,199 2,225 2,399 .2,495 2.673

! 602 295 -
- 582 • 367 ' 372 373 318: 343 .:?• 407 399 '

i 477 113 296 yb 314 483 387 -' 361 178 153 " 203

. 528 --- ; 168 883 v • 1,015 967 . v-<i-953 W&v 256 . 205 ->\ 392 >- .-.-i--V-v .342 ■;
■ ■

4,676
•' " : v

.. * ' " :

( 6,058 , 1 4,670 . ... 4,715- 4,724 i; ; 4,722 4 • 5,339- 5,428 5,430 5^84 '
v.'.'/;•

T-.I : 8,744 ,.. 7:P i 7.820 -8^07 "f:'8,5544 4 4 4} 8,686 p; :.a '8,634- 8,499 ':. ': 'J 8,553 «
,

- 8,877- ' 9.001

2,244,236 2,184,100 2,244,236
n-„ . V

2,248,986 2.253 236 2.262.486 9,262,486 2,250,060 2,242,655 2,242,655

Total collateral

2,244,236
>

2,184,100 2.244,233 2,248,986 ; ;; 2.253.236 , r.;: 2,262,486 2,262,486 2,250,060 2,242,655 2,242,655

9,061,480
405,610

6,444,451
285,224

•

•, xvv-;. •- •, -;

. ~ , I ■ i!'

9,023,343
V .478,080

-i"v-

9,014,445

457.572;,.;.
9,000.690
403,304-

- i/'-.'"''itfi*].-V:%•(-

V 8,970,109
385,433

8,886,489
380,551

8,860,234
: .; 422,134

) 8,812,972'
390,808

; f 8,739,078
387,436

);4 8,655,876 6,159,227 8,545,263 8,556,873 - •: 8.597,386 : ; / 8,584,676 8,505,938 8,438,100 8.422,164 8,351)642

i 9,231,000
; 8,535 ;

6,534,000
884

9,194,500
t?,,;: 5,859 .. )

9,179,500
.5,777 ;

9,124,500 t
r; ' 5,905

9,107,000
5,264 :

9,044,000
, - 3,309

". •. j —

8.992,000
2,692

8,952,000
2,717

8,860.500
3,394

- 6,534,884 9.200,359 •: 9,185,277 - 9,130,405 § 9,112,264 >•; 9,047,309 . 8,994,692 . 8,954,717 8,863,894

/
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Weekly Statement of Resources and Liabilities of the 12 Federal Reserve Banks at Close of Business April I, 1942
Three Ciphers (000) Omitted
Federal Reserve Bank of—- vTotal Boston New York Philadelphia' Cleveland Richmond Atlanta ; Chicago St. Louis Minneapolis City Dallas Francisco

* -$K W: S ,;> 'r ® VS $ S :-i
• ' H' : /

." '■y $ •>% $ l'\. $ '• $ $ t
20,466,913 V. 1,155,509 - • 8,196,234 1,170,530 1,565,048 :•'> 789,802 588,323 3,469,597 603,876 361,093 559,952 392,961 1,613,988

, # 12,946 'J3,477 < 1.559 ; 1,013 782 1,853 481 1,161 405 281 566 432 956
322,049"- > a' 27,549 - •

:<! ■ ■*'
f- 68,223 - • 22,393. - 25,144 17,293 19,665 58,605 18,414 5,722 12,856 13,479 32,706

20,801,908 1,186,535 "
; " * ' ' t

8,266,016' 1,193,936 [%N 1,590,954 y. 808,948 ■; 608,469 3,529,363 'I 622,695 367,096 573,374 406,872 1,647,650

7,521 2,445 4,195 V 660
... ' : ;

145 50

•r;;■' ■

i 10 /" 15
1,529 150

x 1^00, 62 '\K 29 , • 88

# 9,050 2,595 *

.' 5,395 v 660U} •" - 62
"

145 :V; 50. vV:'; 39 88 15

: 663 '• ' 1,012 . 4,249 173 727

tf. -,,V

449
. 'j . ) -* 'V-%V ' '

y' 359
f; .'..V. ) •.:; v

6 , -596 71 ^ 234 115

1 " ,

1,551,736 . , 117,510 , 408,915 ^ 122,568 157,537 96,467 68,154. 193,871 76,152 48,094 C 67,225 61,352 133,891
692,500 52,442 t ; . 182,489 54,701 70,304 % 43,852 30,414 86,519 I 33,984 21,463 29,999 27,381 59,752

2,244,236 169,952 r 591*40.4 Y -177,269% 227,841 139,519 98,568 280,390 110,1361 69,557 97,224 88,733 193,643

2,262,030 173,210 597,901 182,178 „ 228,076 140,246 99,162 280,799 110,142 } 70,154 97,334 89,055 193,773
3 v,; 18 5 v! 4 :y 2 2 ■■

■ 6 ^6!'; 1 .f see t 1 ••:•■'!
' 1 4

to to 00 CB 00
. r 498 2,370 1,377. ^ 1,792 2,808 2,769 2,308 T 2,415 733 1,580 775 3,433

• 1,016,761 102,131 > '• V" 255,501 75,331 123,736 80,772 - 38,636 146,185 •; 44,037 22,129 35,774 33,784 58,745
40,627 . 2J64 ' 10,452 V 1 4,834; „ 4,411 3,045 1,968 '

2,957 -W 2,143 i c: 1,331 2,855 1,120 2,747
» i' ' .i 43,957 3,088 : 11,831 3,458 4,870 v 2,969 1,830 5,075 1,961 1,385 1,842 1,668 4,18p

; : 24,188,188 1,468,229 t? 9,143,889 1,461,119 1,953,843 1,038,790 752,836 3,966,693 783,394 ■ 462,828 712,760 533,275 1,910,532

■

ASSETS

Gold certificates on hand and due from U. S. Treasury :—

Redemption fund—Federal Reserve notes—+ ;—.

•Other cash —,

• Total reserves
._r__ ,— —

.Bills discounted:.^
. Secured by U. S. Govt, obligations, direct and guaranteed—
Other bills discounted——— ——

Total bills discounted ~

fIndustrial advances .... V i';
V. S. Government securities; direct and guaranteed;"

Total U. S. Govt, securities, direct and guaranteed—
"

Total bills and securities ——

Due from foreign banks- ■ —

Federal Reserve notes of other banks ———

Uncollected items-—

Bank premises „.

Other assets-

Total assets

LIABILITIES

CAPITAL ACCOUNTS

Capital paid in_^———————
Surplus {Section 7)

Surplus (Section 13-b)_

Other capital accounts—.

- Total liabilities and capital accounts™
•Commitments to make industrial advances

f

. ;• ■' i ■

! / f. <

143,328

157,502

26,781

47,981

:: 9,412

10,949

% 2,«74
- 2,503-

52,211

56,851

-.7,070

13,275

f 11,833

15,17!

4,393

3,139

-14,788

14,346

1,007

4,662

5,758

5,236

3,244

1,986

4,949

5,725
713

2,394

15,867

22,925

1,429

8,457

4,465

4,966

530

1,934

3,043

3,152

1,000

2,568

4,652

3,613

1,137

2,085

4,428

3,976

1,263

1,935

24,188,188

14,043
1,468,229 9,143,889 -

• 576 • 425 t

1,461,119

1,981

1,953,843

1,023

1,038,790

1,407

752,836

1,580

3,966,693

2,058

783,394

1,423

462,828 712,760

1,500

533,275

Federal Reserve notes in actual circulation fe 8,655,870
•

685,727- ^ 2,223,571 •
v 609,635 818,992 452,542 314,414 *! 1,797,843 341,177: 219,976 282,104 145,253 764,636

;Deposits:u p.; ■ ;4ii'- V-f ■

'

y ft-.. .
- V; 'V'-• ••■ '

4 Member bank reserve acoount Z, £ 12,496,135 605,726 ■> 5,671,597-; f . 619,562 , 875,268 438,793 335,745 1,841,818 334,415 A 176,180; 340,569 303,612 958,850
U. S. Treasurer—General acoount — " -.—4 4--.- 362,308 .20,512 104,64^. 34,109 22,073 13,919 23,121 42,051 ; 18,014 , 20,274 19,242 17,725 26,623

'• Foreign ■■-- .■ I:: ■ - ■—r%4 . 747,947 " 23,082 v< 299,405 1 : 71,020 : - €8,061: 32,551 25,893 90,255 i 22,194 16,276 21,454 121,454 56,302
Other deposits-.. —— : 606,242 t. .• ^13,276 • 496f763 8,633 •25,382 6,815 2,907 3,031 ; 11,022 8,702 2,085 2,214 25,412

Total deposits - ——4—. 14,212,632 662,596: 6,572,410 u - 733224 . . 990,784 492,078 387,666 1,977,155 385,645 215,432 383,350 345,005 1,067,187

Deferred availability items.. _ _ 939,867 v 93,704 ' - 217,765 83,365 ; 108,859 77,236 36,765 142,557 - 44,569 17,519 35,663 31,260 50,605
Other liabilities, Including accrued dividends!—44444*:i-4--4-* 4,227

4 ' "

464 •' 936 268 % 405 710 210 460 ' 108 138 156 155 : 2l7

Total Hftbiliti««-.u-4* .... 4 23,812,5^6 1,442,4919,014,682 , .1,426,592 1,919,040 1,022,566 739,055 3.918,015 771,499 453,065 701,273 521,673 1,882,645

11,922

10,792

2,121

3,052

1.9 lO,332

2,070

* "Other cash" does not Include Federal Reserve notes. t Less than $500.

Reserve Note Statement
\

^ " Three Ciphers (000) Gfmitted •; "

'w ?'Federal Reserve.Agedl atr- ' -

isnrr;:,
» Total j

;*

• Boston ife-u

'

c-rV*". «v' .;' •

:■■■ '4 r-.*•"'•.•,>»

NewYork,tPhiladelphi* Cleveland Richmond

r;:r 1 • ', ■

Atlanta - Chicago •' St. Louis Minneapolis

Kansas

City Dallas
,

8an

Francisco

Federal Reserve notes:

i Issued to Federal Reserve Bank by Federal Reserve Agents—
Held by Federal Reserve;Bank_,-^„™„

9,061,4f0
- 405,6|O£h

. 704,025 <

—f,1^298-
2,319,563 i

- 95,992

€31,411 ' :
- - 21,776

$ $

858,343 *• 489,641 '

39,351 ' 37,099

»s-

332,877

18,463

$

1,850,612
t I 52,769

i; 1

357,259 225,201

16,082 5,225

$

290,675

8,571

$

159,313

14,060

$

842,560

X;U*77,924
/ Yn cirenlatfonl^l-;- :l: 1 ;: 1 r. .1: . v;.tl ,, „;L".
Collateral held by agent as security for notes issued to bank:

Gold certificates on hand and due from U. S; Treasury.;^

Eligihle paper "-v:%'—'I".;

8,655,8'io ;;
,. t " ■

9,231,000"

8,535';:;

; 685;727

i-" 740^000 M
. ■ Z 2,445 ; :

2,223,571

2,330,000

5,395

609,635 >

640,000
V .1 660

818,992 -r 452,542

J 865,000 525,000

314,414 1

340,000

'

-1,797,843

1,880,000

V 341,177 r 219,976 "

370,000 227,000

282,104

295,000
35

145,253

165,000

764,636

854,000

Total collateral—£-1-.;'— 1 ' '■ Z % . 9,23St,535
•-i 742,445>'v 2,335,395

•

640,660 865,000" ' 525,000 340,000 1,880,000 370,000 » 227,090
-— —

295,035 165,000 854,000

Weekly Jtetnrn of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House on Friday afternoon is given in full
below:r'"Z
"

Statement of members of the New York Clearing House Association
at close of business Thursday, April 2, 1942:

•Surplus and
Undivided
Profits

Clearing House
Members •Capital

6,000,000 14,539,600

Net Demand
Deposits
Average

$ •

251,504,000

20,000.000
77,500,000

27,658,500 • 641.157,000
95,946,000**2,680,466,000

20,000,000 59,369,700 904,896,000
90,000,000 189,470,900 12,037,090,000
41,891,200 42,167,100 791,775,000

77,645,900 11,161,740,000 79.931,000

Bank of N. Y._
Bank of the Man¬
hattan Co.

National City Bank
Chemical Bank &
i. Trust Co.

Guaranty Trust Co.
Manuf. Trust Co.
Cent. Hanover Bank
& Trust Co.„— 21,000,000

Corn Exch. Bank
Trust Co.-'_ 15,000,000. 20,560,300

First Nat. Bank— 10,000,000 110,047.700
trving Trust Co.— 50,000,000 54,257,700
Continental Bank &
Trust Co.,—,-. 4.000.000 % 4,595,800 82,161,000

fchase Nat. Bank.:. 100,270,000 143,312,800 §3,400,165,000
Fifth- Avenue Bank 500,000 7 4,390,400 •? 57,509,000
Bankers Trust Co. 25,000,000
Title Guaranty & ' V
Trust Co. 6,000,000

Marine Midland
Trust Co. — — 5,000,000

N. Y. Trust Co.— 12,500,000
Com. Nat. Bank &
Trust Co 7,000,000

Public Nat. Bank .

and Trust Co— 7,000,000

Time i -

Deposits
Average

$

13,196,000

34,857,000
150,957,000

,, 9,657,600
83,791,000
111,854,000

375,886,000
752,865,000
732,685,000

86,861,500 111,140,401,000

1,107,500 .• 17,009,000

10,451,400
28,574,700

158,140,000
464,687,000

9,153,200

11,177,000

141,958,000

114,253,000

26,089,000
597,000

6,178,000

1,309,000
34,573,000
4,132,000
65,458,000

•

2,118,000

2,771,000
33,230,000

936,000

51,624,000

f Totals _ 518,661,200 991,287,600 15,906,347,000, 713,258,000
*As per official reports: National, Mar. 31, 1941; State, Mar. 31, 19417

trust companies, Mar. 31, "1941. ; , .

' Includes deposits in foreign, branches: **$277,223,000 {latest available
date). t$58,414,000 (latest available date). . J(April 2), $2,560,000.

^$105,543,000 (latest available date)... fl(Maf. 31), $26,520,000.

Bank of England Statement
The statement^f^; the; B^nk of England-for. the week j

ended April 1 shows a gain in notes in circulation of
£3,738,000, bringing, the total to its highest in the bank's
history.- Gold holdings decreased £73,507, so that re¬
serves dropped a total of £3,812,000; There was an in- !
crease in public deposits during that week of £11,383,000,
while other deposits declined sharply by £40,727,591.:'
This last amount is the sum of the decreases in bankers '
accounts of £40,551,279 and in other accounts of £176,312.j
Government securities also fell off an amount of £29,-
350,000 and other securities rose £3,633,799. The latter
amount is the sum of the gains of £2,936,194 in discounts
and advances and of £697,605 -.in securities.
The proportion of reserves to liabilities dropped to

11.5%7from ll;7% ,a week ago and 13.2% the week pre¬
vious. : The bank rate was unchanged at 2%.
^Tn the following we present a comparison of the dif¬
ferent items for several years.

BANK"GF ENGLAND'S COMPARATIVE STATEMENT

v. ■■ April 1, <V- April 2, April 3,' April 5, April 6,
'v.;-:: 1942 1941 r "

£ 4' ;^ £ 4;
Circulation ^'758.805,000 614,630,000
Pub. deposits "19,655,000 ; 22,236,000

1940 ; 1939 1938

• £-

542,443,104 491,451,493 489,634,053
22,389,626 16,041,715 12,833,497

Other deps. 167,453,116 156,696,410 162,185,857 132,475,354 149,206,180
; Bankers'-
"accounts 116,272,703.101,452,521 120,768,784 91,946,598 112,446,658
Other ■„•'■' >-■ ■'•■:, •.

■ accounts v 51,180,413 ' 55,243,889 41,417,073 40,528,756 36,759,522
Govt, secur.'153,078,000 1 24,5 42,838 137,604,068 1 00,351,164 111,886,164
Other secur: 31,345,764 55,947^482.26,382,399 29,994,143 30,270,387
Discts: and" "

advances 8,073,805 36,814,'570 " 3,205,336 8,485,529 10,120,191
Securities., 23,271,959 19,132,912 23,177,063 21,508,614 20,150,196

Reserve notes •,

and coin 25,077,000 16,568,000
Coin & bullion - 563,848 1,198,122
Proportion of , . . . .. • - - .

res. to liabs. , , 11.5% 9.2% J....- 21.0 %
Bank rate,— > 2 % 2% :.. .:c 2%
Gold per fine oz. 168s» i 168s. •• 168s.

38,814,960 35,813,659 37,555,813
1,258,064 227,265,152 327,249,866

24.1% . w 23.1%
, 2 % • 2%
148s.6d. > 84s.ll'/2d.

Returns of Member Banks in New York
andGhicago—Brokers'Loans

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER

r,'L BANKS IN CENTRAL RESERVE CITIES

<Xm Millions of Dollars)

y ■

\ New York City Chicago-
April 1 Mar. 25 April 2 April 1 Mar. 25 April 2
1942 1942 1941 1942 1942 1941

Assets- $ $ $ $ s m
Loans and invest., total 12,4.02 12,404 11,053 2,608 2,907 2,570

Loans, total-—-"- -1 3,8§5 3,882 3,252 932 931 756

Commercial, indust. &
; agricultural loans. 2,793 2,788- 2,073 % 739 736 549

Open market paper- 81 80 97 11 & 13 23

Loans to brokers and
dealers : 291 286 - 370 27 V: 31 33.

Other loans for pur.
on carrying sees— 147 148 165 54 52 56

Real estate loans—J 103 - 103 111 23 23 20

Loans to banks "27 25 42

Other loans — 453 452 394 78 76 75

Treasury bills 259 256 250 111 396 331

Treasury notes —

'

1,462 1,465 1,340 128 133 133

United States bonds— 3,845 3,831 • 3,168 945 948 820

Obligat. guar, by the
'

U. S. Government— 1,467 1,479 1,576 99 105 125

Other securities 1,474 1,491 1,467 393 394 405

Res. with Fed. Res. bks.; 4,871 4,786 6,472 , 1,106 1,182 782

Cash in vault— — , 73 77 v ; 79 27 27 25

Balances with domestic
' banks — 194 160 157 240 256 312

OtheT assets, net 307 299 334 41 38 43

Liabilities-- " ,' 7.''"'-<
Demand depos.—adj— 10,612 10,509 11,026 1,675 2,156 1,660

Times deposits —

■ : 705 704 ;./ 744 459 <■ 460 502

U. S. Govt, deposits— • 907 890 19 302 301 113

Inter-bank deposits:

Domestic banks - 3,255 3,257 3,934 1,270 1,177 1,169

Foreign banks —
576 574 577

. 9 £,.£ 9 7

Borrowings — —: —

Other liabilities 251 254 285 23 25 15

Capital accounts 1,541 1,538 1,510 284 282
} '■ i •

266
■i 1 *
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Foreign Exchange Rates
'

Pursuant to the requirements of Section 522 of the
Tariff Act of 1930, the Federal Reserve Bank is now

certifying daily to the Secretary of the Treasury the
•buying rate for cable transfers in the different countries
of tbe world. We give below a record for the week just
passed: V':..' './Q
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANK TO TREASURY UNDER TARIFF ACT OF 1930 ,

\ MARCH 27 TO APRIL 2. 1942, INCLUSIVE -C&X

'

Country and
Monetary Unit

Europe—
Belgium, belga---.-"
Bulgaria, lev—
Czechoslov'la, koruna
Denmark, krone.....
Kngl'd, pound sterl'g
Official

Free ......

Finland, markka....
• France, franc.......

•; Germany, reiohsmark
Gr ece, drachma...!,

"gary, pengo....!
1 tar, lira

'

Netherlands, guilder.
Norway, krone..
Poland, zloty.. +

Portugal, eacudo
Rumania, leu ...

..Spain, peseta..
Sweden, krona
Switzerland, franc...

Yugoslavia, dinar
• Asia—

China— '

Chefoo.dol'r(yuan)
"< ; Hankow,dol.(yuan)

Shanghai,dol (yuan)
. *: Tientsin,dol. (yuan)

Hongkonu, dollar..
■

f India (British), rupee
Japan, yen

■ Straits Settlem'ts, dol.
< Australasia—

V Australia, pound—
>•:' Official--....-.-.

Free— -

New Zealand, pound..
Africa— -•■v. y «+■

Un. of So. Africa, p'd
• • North America—
• Cauada, dollar—

Official ......

•"+' Free.— -

•• Mexico, peso....!...
Newfoundland, dollar
Official

v Free ........

South America-

Argentina, peso—
: T, Official

->■" Free ------

Brazil, milrels—
:: Official--

Free ........

Chile, p380—
Official...

Export..........
Colombia, peso

"i" Uruguay, peso—
Controlled —

*•

Non-control led.. .

Noon Buying Rate for Cable Transfers in New York
V- ' Value in United States Money >

Mar. 27 Mar. 28 Mar. 30 Mar. 31 April I April 2

■ S
a

a

a

4.035000
4.034062

a

a ;

a

a - .

a ~X\
: a

a

a'

a .>•'

b
■ a

; £ %
b V. ;<
a

a

"•-Va.
a

a' y. ■

a

.301215
a

a

3.228000
3.215033
3.227833

3.980000

.909090

.870000

.205750

.909090

.867500

.297733

.237044*

.060580*

.051360*

b

b

.570050

.658300*

.527220*

/■ I......
a

>-'■ a

a •

a

.035000

.034375
a

'•1
a

a •

V" a :•>

. a U:
a ,

a

a "

a

b

a

b V
b

b

a

-•v.. a ;

Xy* j'-;;;
X a

a

a»

.301219
a y

a

•' 'V'

228000

215033
227833

3
3

3

3.980000

.909090

.868839

.205750

.909090

.860875

.297733*

.237044*

.060580*

.051385*

b

b

.570100*

.658300*

.527220*

a

a

a
.

4.035000

4.034375
: a

a

a

a

<■ a

a

b

a

b

b

b

a

a .y

a

a

•'.v;'a
a

.301215

■X- a ??:
a

3.228000

3.215033
3.227833

3.980000

.909090

.859765

.205750

.909090

.887291

.297733*

.237044*

.060580

.051385*

4b
f> ;

.570100*

.658300*

.527220*

a

a •

Y a

a

4.035000
4.034375

■•v?. a

a /
a

'*

a

a \
y a *

X a

a

b

a

■',F b
b
b

y.Xb;:Y
a

a

...

.301215
a

a

3.228000
3.215033
3.227833

3.980000

.909090

.868671

.205750

.909090

.866458

.297733*

.237044*

.060580

.051385*

i'X.X
b

.570100*

.658300*

.527220*

s
.

y":; 8
a

a

a :

.4035000
4.034375

a

a

a

a

a '

a

a ';:

'y a- -

a

a - -

a X"'\

.301215
a

.

a

3.228090
3.215033
3.228000

—-i-rk'
3.980000

.909090

.887968

.205750

.909090

.865625

.297733*

.237044*

.060580*

.051385*

b

> b
.570100*

.658300*

.527220*

$
. ' a,

a S

pX a
a Vs

■ • • l-v •

4.035000
4.035000

a

a „.

a "r'';l

YY®'Y

a

a

a

a ■ y

.301215
a

3.228000
3.215033

3.228000

3.980000

.909090

.869765

.205750

.909090

.867291

.297733*

.237044*

.060580*

.051385*

b

.570175*

.658300*

.527220*

* Nominal rate, a No rates available, b Temporarily omitted.

Discount Rates of the Federal
Reserve Banks

Following recent action by various of the Federal Re¬
serve" Banks in lowering their rediscount rate to 1%,

1

the Minneapolis Federal Reserve Bank announced on

March 27, that effective March 28 its rediscount rate
would likewise be reduced from 1%% to 1 %. The 1 Vz %

'

rate had been in effect at the Minneapolis Bank since
< Aug. 24, 1937.

, The following is the schedule of rates now in effect
for the various classes of paper at the different Reserve
banks: V *

DISCOUNT RATES OF FEDERAL RESERVE BANKS
r ? u*u: *"'v " • ■ t

Rate in Effect Date Previous
Federal Reserve Banks April 3 Etablished Rate

Boston —„— - . 1 Sep 1, 1939 1ft
New York _ _ 1 Aug 27, 1937 1ft
Philadelphia .±;rv i Mar 21, 1942 1ft
Cleveland _ ift May 11, 1935 '.y'v'XS v"
Richmond l Mar 14, 1942 1ft
Atlanta _ Alar 21, 1942 1ft
Chicago _ _ I Feb 28, 1942 * 1ft
St: Louis _ 1 Mar 14, 1942 1ft
Minneapolis X-U: 1 yy'Y Mar 27, 1942 1ft
Kansas City — •U',',. *lft Sep 3, 1937 2
Dallas _ l Mar 21, 1942 1ft
San Francisco . 1ft Sep 3, 1937 2

*Advances on Government obligations bear a rate of effective
Sept. 16, 1939.

Discount Rates of Foreign
Central Banks

There have been no changes during the week in the
discount rates of any of the foreign central banks.
Present rates at the leading centers are shown in the
table which follows:

Rate in Pre-
Country "' Effect Date vloui

„ . April 3 Effective Rate
Holland 2»/a Jun 26, 1941 3
Hungary — 3 Oct 22, 1940 4
India 3 Nov 28, 1935 3Vi
Italy 4Vi May 18, 1936 5
Japan 3.29 Apr 7, 1936 3.68
Java 3 Jan 14, 1937 4
Lithuania __ 6 Jly 15, 1939 7
Morocco 6'/2 May 28, 1935 4%
Norjvay 3 May 13, 1940 4%
Poland 4Vi Dec 17, 1937 5
Portugal 4 Mar 31, 1941 4%
Rumania __ 3 Sep 12, 1940 3Vi
South Africa 3ya May 15, 1933 4V4
Spain *4 Mar 29, 1939 5
Sweden 3 May 29, 1941 3%
Switzerland l'/a Nov 26, 1936 2
Yugoslavia 5 Feb 1, 1935 6%

Country

Argentina
Belgium
Bulgaria .

Canada
Chile
Colombia .

Czechoslo¬
vakia

Danzig
Denmark .

Erie

England
Estonia
Finland
France

Germany .

Greece ...

Rate in - Pre-

Effect Date vibui
April 3 Effective Rate

_ 3'/a Mar 1, 1936
2 Jan 5, 1940 2ft
5 Dec 1, 1940 6

._ 2ft Mar 11, 1935
- 3 Dec 16, 1936 4
... 4 1 Jly 18, 1933 5

Jan
Jan

Oct
Jun
Oct

4ft Oct
4 Dec
1% Mar
3ft Apr
6 Jan

1, 1936 3ft
2, 1937 5
16, 1940 4ft
30, 1932 3ft
26, 1939 3
1, 1935 5
3, 1934 4ft
17, 1941 2

6, 1940 4
4, 1937 7

Condition of the Federal Reserve Bank
'fy of New York

The following shows the condition of the Federal

Reserve Bank of New York|at the close of business
April 1, 1942, in comparison with the previous week and

the corresponding date last year.
Apr. 1, 1942 Mar. 25, 1942 . Apr. 2, 1841;

8,196,234,000 8,110,323,000 9,777,544,000

8,266,016,000 8,185,489,000 9,859,737,000

250,000
> 140,000

> 390,000
1,743,000

4,625,000
1,104,000

408,915,000 428,309,000 : 889,312,000
182,489,000 ,191,143,000, 234,163,000

591,404,000 619,452,000 " 62$,475,000

. . - Assets - ~:r'. :YY Y
♦Gold certificates on hand
due from U. S. Treasury

Redemption fund — F. R.
Notes 1,559,000 1,770,000 1,064,000

tOther cash 68,223,000 73,396,000 m 81,129,000

Total reserves

Bills discounted: 1A • 4—

Secured by U. S. Govt.
obligations, direct and fyy „ " ■ ./'^y .

guaranteed . i 4,195,000 " : 3,875,000
Other bills discounted— 1,200,000 750,000

F X Total bills discounted- ? 5,395,000
Industrial advances 1,102,000
U. S. Govt, securities, di-

rect and guaranteed: ,X
Bonds_

Notes

Total U. S. Govt, se-
- curities. direct and

guaranteed
• Total bills and securi-

V. ties Y 597,901,000 .625,181,000 t 625,608,0(H)
Due from foreign banks • 18,000 j 18,000 : r/ 18,000
F. R. notes of other banks 2,370,000 2,406,000 1,701,000
Uncollected items 255,501,000 232,684,000 " 195,124,000
Bank premises 10,452,000 ,> 10,470,000 y. 9,649,000
Other assets - 11,631,000 U ; 11,922,000 12,846,000

;Total assets ;

Liabilities—
F. R. notes in actual cir¬
culation— -

Deposits: * ,

Member bank—res. acct. 5,671,597,000 5,617,824,000 7,247,448,000
U. S. Treas.—Gen. Acct. 104,645,000 :138,088,000 ' 455,769,000s

Foreign 299,405,000 287,860,000 634,441,000
Other deposits 496,763,000 504,356,000 435,769,000

Total deposits 6,572,410,000 6,548,128,000 8,773,427,000
Deferred availability items 217,765,000 199,747,000 * 170,849,000
Other liabilities including X' yyy-
accrued dividends X 936,000 t 1,078,000 983,000

Total liabilities

Capital Accounts—

Capital paid in 52,211,000
Surplus (Section 7) 56,651,000
Surplus (Section 13b) 7,070,000
Other capital accounts 13,275,000

Total liabilities and " n
capital accounts 9,143,88>,000

Ratio of total reserves to X
deposit and F. R. note
liabilities combined 9*4.0%

Commitments to make in- «

dustrial advances

9,143,889,000 9,068,170,000 19,794,683,000

2,223,571,000 2,190,004,000 1,631,181,000

9,014,682,000 8,938,957,000 10,576,440,000

52,210,000 51.570,000
56,651,000 56,447,000

; *1,070,000 7,070,000
<
13,282,000 13,156,000

9,068,170,000 10,704,683,000

93.7% 94.8%

425,000. 429,000 1,560,000

t "Other cash" does not include Federal reserve notes or a bank's
own Federal Reserve bank notes. X'tXX XX•" ■; 7 "X> XFy- v
• These are certificates given by the United States Treasury for the

gold taken over from the Reserve banks when the dollar was, on Jan.
31, 1934, devalued from 100 cents to 59.06 cents, these certificates be¬
ing worth less to the extent of the difference, the difference itself
having been appropriated as profit by the Treasury under the provi¬
sions of the Gold Reserve Act of 1934.

Not officially confirmed.

New York Money Rates
Dealing in detail with call loan rates on the Stock

Exchange from day to day, 1% was the ruling quotation
all through the week for both new loans and reneiwals.
The market for time money continues quiet. Rates con¬

tinued nominal at 1%% up to 90 days and iy2% for four
to six months maturities. The market for prime com¬
mercial paper has been less active this week. The de¬
mand has been slightly easier and the supply has been
moderately lower. Rates are %—%% for all maturities.

' ' ' ' ' ' ' '■<■■■ , , „ , i i ■ m

-J ' • ' V .... ' \ * ' * " ' •; •"'!/ v.; ;• v, _ , 4' ■ '

Bankers' Acceptances
The market for prime bankers' acceptances continued

quiet this r week. Few x bills are coming out and
the demand is still in excess of the supply. Dealers' rates
reported by the Federal Reserve Bank of New York for
bills up to and including 90 days are Vz% bid and 7/10
asked; for bills running for four months, 9/16% bid ana

Vz% asked; for five and six months, %% bid and 9/16%
asked. • The bill buying rate of the New York Reserve
Bank is l/z% for bills running from 1 to 90 days.

Auction Sales
Transacted by R. L. Day & Co., Boston, on Wednes¬

day, April 1:
Shares STOCKS $ per Share
206% United States Stores Corp., common (par 50 cents) 13c

6 Central Electric & Telephone Co., preferred (par $50) 37
37 Central Electric & Telephone Co., common (par $1) 57c
6 United States Rubber Co.," coramon.,....„..„„...- 14%

BONDS v

$650 Eighty Broad Street, Inc., income 4s, November, 1956,
with 10 shares v. t. c. stock 20 V* flat

1,000 Conveyancers Title Insurance & Mortgage Co., 4s,
Jan. 15, 1939, reg. series A 1 stamped, $250 paid $195 lot

1,000 Conveyancers Title Insurance & Mortgage Co., 4s,
Jan. 15, 1945, reg. series B 1 stamped, $80 paid— $210 lot

Miscellaneous equipment obligations-—.—— 3,138,541"' 2,557,958

> Member Bank Condition Statement
In the following will be found the comments of the

Board of Governors of the Federal Reserve System re¬
specting, the returns of the entire-body of reporting
member banks of the Federal Reserve System for the
week ended with the close of business March 25.

The condition statement of weekly reporting member
banks in 101 leading cities shows the following principal
changes for the week ended March 25: Decreases of
$144,000,000 in holdings of Treasury bills, $91,000,000 in
"Other securities," $330,000,000 in reserve balances with
Federal Reserve Banks, $436,000,000 in demand deposits
—adjusted, and $220,000,000 in deposits credited to do¬
mestic banks.

Commercial, industrial and agricultural loans declined
$16,000,000 in New York City and $27,000,000 at all re¬
porting member banks.. -

, Holdings of Treasury bills declined $65,000,000 in the
Chicago District, $33,000,000 in New York City, $25,000,-
000 in the Minneapolis District, and $144,000,000 at all
reporting member banks. Holdings of other United
States Government direct apd guaranteed obligations in¬
creased $29,000,000. Holdings of "Other securities" de¬
clined $65,000,000 in New York City and $91,000,000 at
all reporting member banks. . r,. ; .: ;■>
Demand deposits—adjusted declined $129,000,000 in

the Chicago District, $100,000,000 ijr the New York Dis¬
trict outside of New York City, $69,000,000 in New York
City, $43,000,000 in the San Francisco District, and $436,-
000,000 at all -reporting member banks* ' - - -

Deposits credited to domestic banks declined in all
districts except Chicago. The principal decrease was

$125,000,000 in New York City, the increase in the Chi¬
cago District was $59,000,000, and the total decrease at
all reporting member banks was $220,000,000.
A summary of the principal assets and liabilities of

reporting member banks together with changes for the
week and the year ended March 25, 1942, follows:

Assets—

Loans and investments—
y. total.*..—.*

Loans—total-.-!.^—ii—
Commercial, industrial
-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
U. S. bonds

Obligations guaranteed by
U. S. Gov't

Other securities

Reserve with Federal Re¬
serve banks

Cash in vault.^.^«i^»*
Balances with domestic

'

banks—..—.

Liabilities—
Demand deposits— ad¬
justed...

Time deposits
U. S, Gov't deposits
Interbank deposits:
Domestic banks

Foreign banks ...

Borrowings——.

Mar. 25, 1942

$

30,781,000,000

11,402,000,000

7,008,000,009
426,000,000

408,000,000

407,000,000
1,245,000,000

27,000,000
1,881,000,000
923,000,000

2,357,000,000
9,662,000,000

2,702,000,000
3,735,000,000

9,957,000,000
515,000,000

Increase (+)

Since

Mar. 18, 1942

$

r—250,000,000
— 44,000,000

— 27,000,000
■k 2,000,000

— 9,000,000

— 1,000.000
— 1,000,000

— 8,000,060
—144,000,000
+ " 5,000,000
+ 23,000,000

+ r. 1,000,000
— 91,000,000

—330,000,000
— 8,000,000

or Decrease (—)

►Since

Mar. 26, 1941

$ iryxg
+ 3,863,000,000

+1,604,000*000

+1,588,000,000
+ 83,000,000

— 134,000,000

— 46,000,000
+ 19,000,000
— 10,000,000
+ 104,00b,000
+ 59,000,000
— 3,000,000
+ 2,303,000,000

3,300,000,000 — 12,000,000

24,574,000,000
5,125,000,000

1,867,000,000
8,783,000,000
637,000,000
1,000,000

—436,000,000
— 4,000,000

+ 15,000,000
—220,000,000
+ 1,000,000

— 49,000,000
— 51,000,000

—1,481,000,000
— 2,000,000

— 180,000,000

+ 1,315,000.000
— 319,000,000

+ 1,521,000,000
— 448,000,000
+ 1,000,000

The Week with the Federal

Reserve Banks
During the week ended April 1 member bank reserve

balances decreased $31,000,000. Reductions in member
bank reserves arose from increases of $131,000,000 in
money in circulation and $12,000,000 in Treasury cash
and a decrease of $12,000,000 in gold stock, offset in part
by increases of $13,000,000 in Reserve Bank credit and
$3,000,000 in Treasury currency and a decrease of $110,-
000,000 in Treasury deposits with Federal Reserve Banks.
Excess reserves of member banks on April 1 were es¬
timated to be approximately $3,000,000,000, an increase
of $150,000,000 for the week.
x Changes in member bank reserve balances and related

items during the week and the year ended Afpril 1/
1942, were as follows: ; >

Increase (+) or Decrease (—>
4|'" ' \ Since Since

Mar. 25, 1942 v April 2, 1941

: C f $ "XX

April 1, 1942

^ V-'-V:
:* 9,000,000

2,240,000,000

4,000,000

Bills discounted —

U. S. Govt, direct oblig..
U. S. Govt. guar, oblig..

Indus, adv. (not includ. : -

$14,000,000 commit.—
April 1 ,y; 9,000,000

Other Res. Bank credit. ,77,000,000

Total Res. Bank credit 2,339,000,000

Gold stock — 22,672,000,000

Treasury currency —. 3,277,000,000
Member bank res, bal— 12,496,000,000

Money in circulation—_ 11,593,000,000

Treasury cash

+ 3,000,000 8,000,000

61,000,000

1,000,000

Treasury dep. with Fed,_
Reserve Banks —

Non-member deposits &
other F. R. accounts—

2,187,000,000

362,000,000

1,649,000,000

+ 10,000,000

+ 13,000,000
— 12,000,000

+ 3,000,000
— 31,000,000

+ 131,000,000

+ 12,000,000

—110,000,000

+ 1,000,000

1,000,000

26,000,000

95.000,000

288,000,000

167,000,000

—1,010,000,000
+ 2,649,000,000
— 64,000,000

— 683,000,000
. ': ' j 1 •*" •;» j

— 343,000,000
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Course of Sterling Exchange
■

jjr w ■'. J ' . ■ i* *..■■"■ ■ I'''",'
The market for sterling exchange is steady in quiet

trading. Bankers' sight has ranged this week between
;$4.03'% and $4.03%, coippared with $4.03% to $4.03%
last week. Cable transfers have held unchanged from
last week, ranging between $4.03% 'and $4.04.

: Official rates quoted by the Bank of England'con¬
tinue unchanged: -New York, $4.02Vz-$4.03 V2; Canada,
4.43-4.47 (Canadian official, 90.090-90.910 per United
States dollar); Australia, 3.2150-3.2280; New Zealand,
:3.2280-3.2442.

In London, exchange is not quoted on Germanyt Italy,
or any of the invaded European countries. Exchange
on China and Japan has been suspended by Govern¬
ment order since July 26. In New York, exchange on
'these countries was .similarly suspended, but trading
>in the Shanghai yuan was} resumed on Aug. 4 under
special Treasury license. 7 , ,

In addition to the $500,000,000 of British-owned United
• States securities deposited with the New York Federal
'Reserve Bank as collateral for a Reconstruction Finance :*

-Corporation loan of $425,000,000 last July, the United
Kingdom has sold $542,832,000 of American securities inv
the ldst three years to pay forwar supplies purchased prior
;to the adoption "of 'the lend-lease program. The United
States Treasury disclosed that British sales of requisi¬
tioned American securities amounted to $144,530,000 in
1939, $170,931,000 in 1940, and $227,271,000 in 1941. Can¬
ada likewise disposed of $72,518,000 of American invest¬
ments from 1939 to 1941, inclusive. About half of the
net capital export of $496,923,000 from the United States
•last year consisted of proceeds from the sale of securi¬
ties. The outward movement was the first such trend
•since 1936, when the Treasury began to publish statis¬
tics of the flow of capital, compared with a net inflow ;
of $1,195,635,000 in 1939 and of $706,380,000 in 1940. Last ';
year Great Britain took out $191,134,000, Switzerland
$185,773,000, much of its presumably masking German }
withdrawals. Canada accounted for $71,159,000 and
France for $30,425,000 of the net outflow. Germany sent

: :$4,004,000 here during 1.941. Short-term banking funds 7
amounting to $169,646,000 went to Switzerland. In 1940
there was an inflow of $852,928,000.

r 7 / ' *
It was disclosed on March 26 that following a survey

which indicated that shipments to Russia were far below
the goal set for March 1, President Roosevelt ordered
"first priority" for shipments to Russia to meet commit¬
ments made to the Soviet last fall. The President as¬

serted that not only must all the promised, equipment
be sent, but a new agreement is to be arranged to ensure
an uninterrupted flow of supplies to the Russian front -

after completion of the current commitments in June. •

Another $1,000,000,000 of lend-lease funds is expected to -
be made available for this purpose. It is repprted that
the Soviet Government will establish a large purchasing -
commission in Washington which will take over the
operations of Amtotg Corporation, which has previously
acted as purchasing agent for the Soviet. In his broad¬
cast to Canada on March 29, Lord Beaverbrook, British *
lend-lease coordinator, likewise urged the dispatch of
all possible supplies to Russia as the "most critical bat-
tlefront in the history of civilisation."1 .

'

During the last three months British war costs have
averaged £14,250,000 a day. The total ordinary revenue

collected for the fiscal year ended March 31 was £665,- 7
190,213 more than last year and amounted to a record

high of £2,074,057,310, while ordinary expenditures
totaled £4,775,694,355, leaving a deficit of £2,701,637,045
met by borrowing. - -

During the first year of lend-lease operations up to
March 15, 1942, the United States Department of Agri-
culture spent more than $800,000,000 on the purchase of
7,500,000 pounds of food and farm products, chiefly for

shipment to the United Nations. The commodities bought
were enough to provide 2,000,000 average American ur¬

ban families for a year, it was stated. .

V", Shortages of textile materials in Britain have forced
severe curtailment of civilian consumption and the en¬

tire textile industry is being brought under rigid control,
■ which is expected by summer to include every article
of clothing except shoes and hats. It is thought probable
that the coupon banking system of rationing now applic¬
able to clothing will be extended to other commodities.
This method enables retailers to draw hew materials

from joint stock banks to the extent of their deposits
of coupons received from purchasers. _ % ' .

r In order to cripple enemy war industries by striking

.directly at their sources of power and raw materials,

;British and United States warfare boards are gathering
•and analyzing information from many sources, includ- 7
ing maps furnished by firms which constructed power

and other plants in Germany and Japan before the war^

banking houses, concerns with patent exchange agree¬

ments, aerial photographs, etc. •

■ Information accumulated by concerns doing business
in foreign countries is to be studied by United States
.Government analysts with a view to obtaining all pos¬
sible: light on economiq, financial, and political condi¬
tions in other countries as, a possible source of important

.•military or economic data, under a plan in -which the

Department of Commerce is cooperating with several

other government agencies. • The facts obtained from
these studies will be supplemented by regular interviews
with returning travelers in the hope of gleaning valuable
clues as to enemy activities' by piecing together numer¬
ous apparently unrelated items;

• United Nations requirements of industrial diamonds
for their war industries have reached record levels and
a production drive has been undertaken in Africa to
raise the output from last year's figure of 16,000,000
carats to 20,000,000 carats in 1943. Intensified production
of tin, rubber and other commodities is being sought in
Britain's African dependencies to offset the loss of Pa¬
cific supply sources. 7737-7>7 77.:7:.i:7--7;f7.:7:'V " -.7: 7'7
The Treasury is seeking, a way to meet the War Pro¬

duction Board's request for increased supplies of silver
for industrial use, which at the present rate of 120,000,-

• 000 ounces a year is about 50% greater than last year's
consumption and is absorbing all available supplies of
newly mined foreign silver. The Treasury now holds
more than 3,000,000,000 ounces of silver, of which ap¬
proximately 850,000,000 ounces are in excess of monetary
reserve requirements. The War Production Board has
suggested that silver could be made available for use in
war industries to conserve tin, copper, and other strate¬
gic metals. Approximately, 440,000,000 ounces of silver
are reportedly feeing sought for use in the manufacture
of aluminum as a substitute for copper to conduct elec¬
tricity. Under the silver purchase program adopted in
1934 the Treasury must buy domestic silver at 71.110 an
ounce but may not sell it for less than $1.29 an ounce,
while it pays only 35340 an ounce for foreign silver.
Twice this year the Treasury Department recommended
the repeal of the silver legislation. In a letter read into
the "Congressional Record" on April 1, Chairman Eccles
of the Federal Reserve Board endorsed these recom¬

mendations, and repeating his opposition to the infla¬
tionary aspects of the silver program urged that the
materials, machinery and labor now devoted to silver
production should be utilized in the war effort.

Although approximately $22,700,000,000, or nearly
three-fourths of the world's monetary gold stock, is
locked in United States vaults, more than half is refugee
capital, which when stable economic conditions are re- .■

stored will return to its source or will seek investment
in Latin-America or other countries providing attrac¬
tive returns. Recent economic writers rejects the view
that this country's vast gold accumulation will result
in a big loss in the event that the other nations should
fail to return to some form of gold standard, and point
out that a modified gold standard will be necessary to
restore order in monetary affairs after the war. To. re¬
habilitate economically weak countries, it is urged, not
gold but a soundly balanced export-import trade is es¬

sential. Under a freely functioning system of interna¬
tional capitalism any nation, can obtain capital if invest¬
ors see a prospect of profitable return and reasonably
stable political and social conditions to assure safety for
their funds.

United States concerns operating in Latin-America,:
including their agents, subsidiaries and affiliates, are

forbidden fey Public Circular No. 18, issued under Execu-/
tive Order 8389 by the Treasury Department on March

30, to deal with enemy nationals except under specific

Treasury authorization. The new instructions supple¬
ment the provisions of General Ruling No. 11, effective
March 18, which prohibits dealings with enemy nationals,
and are expressly made applicable to individuals and

concerns, wherever located within the Western Hem¬

isphere, if they are subject to the jurisdiction of the
United States, to all United States citizens, and all eon-
cerns organized under United States law, including any

agent or affiliate thereof. The circular emphasizes that
United States-controlled concerns operating in Latin-
America may not have any dealings with persons or

firms within enemy territory, or with blacklisted firms
or their agents. If any United States firm fails to com¬

ply with the prescribed standards of conduct, it may it¬
self be placed on the trade blacklist, have its assets
blocked, or become subject to criminal prosecution.

American firms trading (with neutral countries are
urged to cooperate with the Government in detecting
and stopping the cloaking operations of enemy nationals;
Since the flow of goods between Germany and Italy and
Latin-America has been stopped by the war, Axis firms
in the Latin-American Republics are resorting to in¬
numerable devices in an effort to carry on .trade with
this country, paying large commissions to "cloaks" for
their services in securing supplies which will enable
blacklisted firms to continue in business, sending orders
in the names of relatives arid employes, and even trans¬
shipping goods from one country to another to avoid
detection. Americans who are engaged in the export-
import trade are in a favorable position to discover and
report such operations, the Treasury Department points
out. A new blacklist announced by the State Department
on March 30- adds $71 firms and individuals in Batin-
America and 179 in European neutral countries and -

brings the total to 5,365 firms and. individuals in the
other American republics and to 2,073 in Portugal, Spain,

Sweden, Switzerland and Turkey with which United
States citizens are forbidden to trade. 7. ^'

The Canadian dollar showed continued irregularity
in dull trading Montreal funds ranged during the week
between a discount of 1334% and a discount:of 12 7/a %.
The Dominion Bureau 'of Statistics reported on

March 26 that Canada had a favorable trade balance in
February of $48,641,010,: the highest monthly total ih
several years. Can&dian assets in the United States were
reduced by $71,159,000 in 1941, .the United States Treas¬
ury reported on March 26. The sale of $26,289,000 of
American securities and removal of $58,640,000 in short-
term banking funds were offset in part by an increase
of $3,375,000 in brokerage, balances and repatriation of
$10,395,000 of foreign securities from United States

7 holders. 777.■'

Continental And Other Foreign Exchange
77; According to the March issue of the League of Nations
statistical bulletin, the Reichsbank's holdings of German
-Treasury bonds increased from 10,100,000,000 marks in
: September,- 1939 to 21,500,000,000 marks in February,
v 1942, while State credits declined from 2,300,000,000
marks to 1,400,000,000 marks. During the period central
bank advances' to Governments increased 500% in Bel¬
gium and 700% in Bulgaria. In France advances to the

c State rose from 2,200,000,000 francs at the beginning Of
the war to 96,000,000,000 francs in February, 1942, apart
from advances of 150,000,000,000 francs for "occupation
i costs. In Turkey loans to the State, which amounted
to 8,800,000 pounds at the end of 1939, have stood at 168,-
000,000 pounds since June, 1940. 1 J ..

Banknote circulation in Germany has increased apr
7 proximately 66% since the end of 1939, from 11,789,000,-
000 marks to 19,443,000,000 marks at the end of February,
1942, compared with a rise of 50% in the United States
and 36% in England. The Reich's armament costs for
1942 are estimated by financiers at from 90,000,000,000

7 marks to 100,000,000,000 marks, absorbing almost the
entire national income of about 110,000,000,000 marks.
From 12,000,000,000 marks to 14,000,000,000 ( marks are
derived from the occupied countries. :7v7/';v.;7.::7 -7
Despite the often rumored reduction of 100,000,000

francs a day in the crushing French occupation costs, it
is now reported that they remain at the sum of 400,000,-
000 francs a day fixed in the armistice terms in June,
1940, of which 100,000,000 francs are paid in foreign
currencies. The official franc quotation is 43.5 per
United States dollar, but the quotation on the black

7 bourse has been as low as 200 for one dollar. Final re¬
sults of the conversion of 4% rentes of 1925 and 4V2%
rentes of 1937 indicate that subscriptions to the new

3V2% issue brought in 5,625,000,000 francs, against re¬
imbursements of 5,400,000,000 francs, or 20% of the total.
Budgetary receipts for 1941 increased 9,780,000,000 francs
over 1941 to reach 80,710,000,000 francs. New taxes re¬
cently adopted are expected to yield 2,000,000,000 francs.
The Government of Spain has repudiated all defets of

the previous Republican Government. The decree af¬
fects both international obligations and internal debts in

~ bullion and currency, Treasury bills, and Government
t bonds, as well as regional obligations. It is understood
in Washington that the $40,000,000 barter agreement re¬
ported to have been concluded by Spain and Argentina
on March 14 is still indefinite and tentative.

Arrangements are being made with Sweden, Portugal
7 and other European neutrals whereby thousands of tons
of strategic war materials in Latin-American countries
which they have been unable to get through the block¬
ade will be released to the United States in exchange for
shipments of food and other products needed by the
European countries involved in the barter plans.

Measures to combat inflation in Italy and restore con- ;
fidence in the lira were adopted following Premier
Mussolini's announcement that he intended to protect
the savings of the common people from the dangerous
spiral of rising prices, speculation, and inflation. De¬
crees lowering and fixing prices of flour, rice, potatoes,
oils and fats were issued on March 30, and further re-
trictions on consumption are anticipated. Another large
loan is being issued. Italy's debt on June 30, 1940, is
estimated by League of Nations authorities at 170,000,-
000,000 lire.

Exchange on the Jt^tmyAmerican countries is quiet
and without special feature. A lend-lease agreement
with Mexico signed on March 27 provides a substantial
though undisclosed amount for military equipment to

strengthen the country's southern defenses. A $50,000,-
000 program for immediate development of Mexican re¬

sources essential to the United States war effort is being
studied. Of this total $20,000,000 will be used to in¬
crease the output of existing Mexican zinc, lead,, and

copper mines. Another $20,000,000 will be devoted to

providing railway equipment, and. $10,000,000 is to be

spent on highways to link the mines with important
shipping centers. Nicaragua is enjoying a mining boom
due to the United States gold purchase program. Gold

exports are reported to be replacing banana and wood

exports in the country's economy. ' •

Exchange on the Far Eastern countries is nominally

quoted. Hoarding demand for silver in India has in¬
creased during the last few months and shipments to

the interior have reducecLBombay stocks to 8,000 bars

of aborit 1,000 ounces ea^a, compared with 40,000 bars on
Jan. 1, 1940. Under a national Mobilization Act adopted
by the Chinese Executive Yuan on March: 29 the Govern¬
ment is authorized to conscript the country's manpower

and material resources and to order for delivery all ma¬
terials essential to the war effort.

r i i d i •;•••;••.i v i 1 :o !. 4ttV J:-: K-tl-'p: ."i./cri <
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THE COURSE OF BANK CLEARINGS
Bank clearings this week show a decrease 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, April 4, clearings
from all cities of the United States from which it is possible to obtain weekly clear¬
ings will be 5.0% below those for the corresponding week last year. Our prelimin¬
ary total stands at $7,068,558,063 against, $7,442,075,381 for the same, week in 1941.
At this center there is a decrease for the week ended Friday of 15.5%. Our com-(
parative summary for the week follows: . - '• ' 11

Clearings—Returns by Telegraph : ;r'' . 7" ,

Week Ending April 4 ' 1942

New York 3,049,569,377

Philadelphia — ;

Kansas City — 1
St. Louis

. 1
San Francisco

Cleveland _ !
Baltimore

Eleven cities, five days
Other cities, five days

Total all cities, five days.
All cities, one day.

,289,633,979
^383,000,000
269,168,333
110,806,487
107,100,000
157,496,000
138,691,931
175,691,656
136,264.078
72,963,859

1941

$

3,607,063,621
319,886,178
490,000,000
248,158,320

v 89,879,554
95,300,000
131,514,000
134,930,540

•'

134,794,718
115,385,256
89,976,615

%

—15.5
— 9.5
—21.8

+ 8.5
+ 23.3
+ 12.4

+ 19.7
+ 2.8
+ 30.3

+ 18.1
—18.9

4,877.889.694- 5,456,888,802 —10.6
1,014,242,025 951,438,660 ■f «•«

5,892,131,719 . 6,408,327,462 — "8.1
1,176,426,344 1,033,747,919 + 3,8

7,068,558,063 7,442,075,381 — 5.0Total all cities for week

Complete and exact details for the week covered by the foregoing will appear
in our issue of next week. We cannot furnish them today, in as much as the
week ends Saturday and the Saturday figures are not available at time of going
'to press. Accordingly, in the above the last day of the week in all cases has to be
.'estimated, v ;■■■'\!'Vvf ■' ■ !''(('v; rV+!+.'v (■;.( v!-t■ +:-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 March 28. For that week there was an increase of 6.3%, the aggre¬
gate of clearings for the whole country having amounted to $6,991,052,692 against
$6,573,920,991 in the same week in 1941. Outside of this city there was an increase
of 21.2%, the bank clearings at this center having recorded a decrease of 7.1%.
We group the cities according to the Federal Reserve districts in which they
are located, and from this it appears that the New York Reserve District (includ¬
ing this city) recorded a decrease of 6.6%, the only district to have a drop from
the corresponding week a year ago. The best gain was had in the Dallas District,
where there was an increase of 37.8%. At San Francisco there was a 33.4% gain
in volume of checks cleared; Kansas City followed with an improvement of 31.9%.
Atlanta was next with a rise of 27.2%, Cleveland of 26.5% and St. Louis of 26.1%.
Richmond and Minneapolis had gains of 23.9% and 22.8%, respectively. Boston
had an increase of 19.9% and Chicago of 16.4%. The Philadelphia Federal Reserve
District improved 9.9% from last year. , '• - < • '

, • - - '. !
In the following we furnish a summary by Federal Reserve Districts:

!

SUMMARY OF BANK CLEARINGS
, i ' ~ > - 5

Inc. or Dec.
- 1942Week Ended March

Federal Reserve Districts
28

1st Boston 12 cities 357,888,414
20^ New York

_____ 12 «

3,335,589,423
3d Philadelphia ,+ io; u"

- 565,614,667
4th Cleveland l> u

468,960,053
5th Richmond ; 6

u

211,678,353
6th Atlanta 10 n

282,397,532
7th Chicago 18 II ■

745,370,201
8th St. Louis: j.- 4 II

r - 220,831,765
Sth Minneapolis i 7 V II

136,991,607
10th Kansas City 10 191,646,935
llt.h Dallas 6 u

.

101,733,196
12th San Francisco 10 ll

372,350,546

Uo- •?'"• sv
298,435,254

3,572,231,031
514,513,376
370,865,703

$ 170,806,279
• 221,943,173

640,201,019
175,140,888
111,583,710
145,251,971
73,840,656

279,107,931

+ 19.9
■*- 6.6

+ 9.9
+ 26.5

+ 23.9
+ 27.2

+ 16.4
+ 26.1
+ 22.8
+ 31.9
+ 37.8

+ 33.4

1940 .

: 263,321.465
3,249,575,233
439,217,204
297,915,572
148,592,478
168,220,548
521,161,468
+40,895,652
106,666,521
128,634,412

r + 65,744,003
223,086,011

:' Total __ 112 cities
Outside New York City _

6,991,052,692
3,780.475,543

6,573,920,991 + 6.3 5,753,030,567
3,118,000,494V + 21.2 2,604,879,995

Canada 32 Cities 381,592,244 V 358,657,745 + 6.4 213,030,631

- 1939 (!
$ .

234,528,846
3,307,304,033
366,565,525
251,944,208

'

133,652.454
150,416,040

;'li 461,898,455
124,998,693
82,139,641
116,265,294

.. 57,299,312

205,814,960

5,492,827,461
2,283,432,029

280,191,674

We'now add our detailed statement showing the figures for each city for the
week ended March 28 for four years:

Clearings at— . 1942

Vf $ ~

Week Ended March 28
Inc. or Dec. :'(

1941' . 1949 1939

$
. First Federal Reserve District—Boston—

. ,V;v ;.>(!■
Maine—Bangor .... 600,505 569,735 + 5.4 ; 400,918 (+:■. 474,132 .

+ Portland +•+• 3,239,397 1,925,361 + 68.2 1,683,853 r 1,785,995
Massachusetts—Boston 306,692,510 - 259,758,871 + 18.1 1

226,216,008 201,191,348 •Fall River
, .. + . 865.767 785,530 + 10.2 :-!( . .638.142. , ^ 711,214 ;- Lowell " 370,752 360,555 . + 2.8 369,345 • 'V •: 388.239•

New Bedford— » a 726,088 :A 667,760 + 8.7 + 506,052 ; . . -480,480
t Springfield 3,596,197 3,224,437 + 11.5 2,764,917 2.718,767
, Worcester 2,449,007 2,629,879 6.9 2,113,087 1,764,550Connecticut—Hartford +12;538,68)5 , 11,333,559 + 10.6 11,997,905 11,348,830*

New Haven
. 5,008,162 .

'

4,364,290 + 14.7 > !( 4,306,616 +: : 3,542,23T !Rhode Island—Providence 21,311,400 12,378,800 + 72.2 •

11,865,200 ; - 9,574,100 -New Hampshire—Manchester 489,943 436,477 + 12.2 459,422 548,954

Total (12 cities)

V Second Federal Reserve District-
New York—Albany
. Binghamton
Buffalo

_

Jamestown
"

New York
• Rochester ;
,v

Syracuse
Connecticut—Stamford
New Jersey—Montclair
V Newark

( Northern New Jersey

357,888,414
-New York—

o 4,372,067
1,069,145

47,700,000
902,390

1,101,344
3,210,577,149
„+ 8,468,084

4,608,830
I V 6,004,022

55,664

21,06919,'
31,199,659

29M35.254 +19.9 . 263,321,465 - 234,528,846

4,950,797
• V 936,885

42,500,000
+■+>:- 583,587

677,387
3,455,920,497

8,771,354,
5,428,741

•V;) 4,154,177
.360,384

H: 19,202,144
28,745,078

—11.7

+14.1
+ 12.2

+ 54.6
+ 62.6
— 7.1
-r- 3.5

—15..1
+ 44.5

+ 26.3
+ 0.6

+ 8.5

8,251,584
948,385

, • 32,300,000
V. 478,538

812,715
3,148,150,572

. 7,480.241
V . 3,894,746

3,462,285
426,093

. H 18,865,897
24,504,177

10,477,611
-V 946,795
-

28,800,000
-

. 411,028
864,800

3,209,395,432
. ; 8,056,821

4 .3,688,480
. .,,+3.778,629

483,993

+ - 17,615,174
22,785,276

Total (i2 cities). _ 3,335,589,423 ' 3,572,231,031 — 6.6 3,249,575,233 3,307,304,033
Third Federal Reserve District—Philadelphia-

Pennsylvania—Altoona.
Bethlehem__.

r Chester—
V Lancaster—
; Philadelphia.

Reading .

Scranton i

. Wilkes-Barre. ;

York

New Jersey—Trenton

'
Total (10 cities)

349,667
1,339,877
• .512,701

1,628,870
552.000,000
- 1,096,514

2,538,304
1,076,362
1,657,772
3,414,600

473,927.
- f 955,425

- 1 • 636,474
2,186,214

499,000,000
1,624,228

•

e 2,319,212
I 876,453-
1,448,243
4,993,200-

—26.2

+ 40.2
—19.4

—25.5
+10.6

—32.5

+ 9.4

+ 22.8

+ 14.5
—31.6

439,125
616,520
631,772

1,766,283
426,000,000

1,394,595
.7. 2,245,243

1,520,414
1,296,152
3,307,100,

426,729
v. - 566,182

338.681
• 1,440,852
355,000,000
1,414,295

I 1,908,885
i 842.203

1,059,798
3,567,900

565,614,667 514,513,376 + 9.9 '439,217,204 366,565,525
Fourth Federal Reserve District—Cleveland-

Ohio—Canton Z
, Cincinnati
Cleveland
Columbus _

Mansfield ;
• Youngstown_;
Pennsylvania—Pittsburgh

Total (7 cities)

3,008,385
84,304,332

166,208.328»
10,705,400 r

2,578,589
2,768,429

199,386,590'

2,902,550 + 3.6'

73,708,758 +14-4
124,676,802 +33.3
10,680,000 + 0.2

1,988,939 . +29.6
"

3,145,471 —12.0
153,763,183 +29.7

2,192,398
62,611,000
'94,557,545
9,392,900
1,572,664
2,171,158

125,417,907

"2,134,040
55,027,474
84,898,016
9,552,300
1,592,442
2,241,562
96,498,374

Filth Federal Reserve District—Richmond

1942

$ t

Week Ended March 28
v Inc. or Dec. \

1941 '•+.-.•» • % v 1940
$ $

West Virginia—Huntington
Virginia—Norfolk

. +

RLchmopd a a j
South Carolina—Charleston • ;

Maryland—Baltimore.-!...
District of Columbia—Washington

Total (6 cities)— ____•

•Vv; 747,898
T.v 5,524,000
58,372,485 '

•

.-1,932,657
112,523,116

. • 32,578,197

•f 735,483
v 3,301,000
48,177,533
1,595,637

87,971,778
29,024,848

. + '1.7
'

+ 67.3
; +21.2
+ 21.1

+ 27.9
+ 12.2

\ •:> 489,639
V. 2,945,000
37,266,499
1,234,862

83,396,094
■.+■ 23,260,384

211,678,353 170,806,279
.Sixth Federal Reserve District

Tennessee—Knoxville J
Nashville__ ___ V

Georgia—Atlanta!!!— J"
, "Augusta™; i . ^
Macon

Florida—Jacksonville™',
Alabama—Birmingham,
Mobile—..!

■Atlanta—

J V ■ '" 6,266,353
28,832,503
108,900,000
2,622,827

V 1,267,980 "
26,457,000
41,754,660
4,082,170
V; 130,044
62,083,995-

Mississippi-^Vicksburg
Louisiana—New Orleans'-'

v.i r';-.
Total (10 cities)—.™ 282,397,532

'

Seventh Federal Reserve District—Chicago—
Michigan—Ann Arbor

391,305Detroit ' - '

Grand Rapids—
Lansing—,. ^

Indiana—Fort Wayne—.
Indianapolis!. U ; !
South; Bend.——:
Terre Haute_

Wisconsin—Milwaukee.!..
tIowa—Cedar Rapids : __!__

■ Des Moines
Sioux City, 1

Illinois—Bloomington
Chicago..... ...i ; :

Vs Decatur
:

Peoria.

Rockford.
; Springflelci.!.!—

243,552,440
3,504,415

;• 825,186
2,545,134

24,669,000
-2,354,132
6,461,664

32,291,325
'

1,741,117
15,643,599

H 4,583,370
V .v 373,930
398,000,589

1,230,356
w: 3,852,477

1,965,139
1,385,023

4,515,056
22,402,450
85,200,000
1,573,124
1,348,490
27,501,000

. 26,738,493 V

2,200,468
117,427"'

50,346,665

221,943,173
■i » "i. 1

282,103
181,505,951
i" 3,310,021

,1,483,387
1,744,454

19,455,000
V 2,169,941
5,642,677
23,614,882

'

; 1,357,670
14,256,113
•4,250,029
i ■ 437,286
371,641,366

■

+ 1,879,370
4,069,469

iU 1,711,045
V 1,390,255

Total (18 cities) — 745,370,201 640,201,019

Eighth Federal Reserve District—St. Louis—
Missouri—St. Louis...1 ; ' 131,200,000

► Kentucky—Louisville i ' 51,070,152
Tennessee—Memphis 37,844,613
Illinois—Quincy—_! . - 717,000

468,960,053 370,865,703 +26.5 297,915,572 251,944,208

104,400,000
42,985,619
27,201,269

554,000

Total (4 cities). 220,831,765 175,140,888

Ninth Federal-Reserve District—Minneapolis-
Minnesota Duluth— ZZy

'

1. Minheapnlls
•St. PaUl ; ;

North Dakota-;—FargoL!^Li!_i
South Dakota—Aberdeen.

Montana—Billings.——
.•V Helena—-— —...

Total (1 cities)...1 ■■•i.'.'.v.

3,083,308
91,264,732
34,947,994

V 2,814,548
917,898
879,253

3,083,874

- 2,461,770
72,113,826
29,697,509
2,608,531
;^ 821,569
940,690

2,939,815

+ 25.2

+ 26.6
+ 17.7
+ 7.9

+ 11.7
— 6.5

+ 4.9

' 2,631,405
70,834,672
26,643,407
2,461,057
759,627
681,289

2,655,604

Tenth Federal Reserve District—Kansas City—
Nebraska—^Frpmont_!_+^__'w!—+ ■, . : 117,896
Hastings.

—T ■ 134,596
: '"Lincoin^;.!!!^!—Z^-LZ--~;^-!!^ ;; . ; " 2,762,682
Omaha V ; 43,691,511

Kansas—Topeka ' 't . r , 2,649,466
Wichita——_L_—, -+U!.- 4,658,153

Missouri—Kansas City : 132,607,538
r St. Joseph.—...— ■'!•• 3,865,278
Colorado—Colorado Bprings._r:i_!.i V- • 602,517
Pueblo— —._! -

-j - V 557,298

104.188

112,532
2,545,701
31,995,904

■: 1,742,310
2,861,846

101.599,613
3,190,566
424,181
675,130

+ 13.2 •

+ 19.6
+ 8.5

,

+ 36.6
+ 52.1
+ 62.8

+ 30.5 i

+ 21.1
+ 42.0

—17.5

' 83,123
113,557

2,749,974
27.630.409
1,932,074
2,810,195
89,401,379
2,838,610
478,787

■V V 596,304

Eleventh Federal Reserve District—Dallas—
Texa»-*Austin—!-l 2,583,985•

Dallas.^^..!!.!!:!^—V •• ■* 81,985,607 V
Fort -Wortlu— VV, 9,910,422;
"Galvestod—_!——___! ......^ 2,233,000"

Wichita Falls!!— *950,000
Louisiana-^hreyfi^ort^.!..!'!—. . 4,070,182

Total (6 cities).!.— ■ " 101,733,196

Twelfth Federal Reserve District-^San Francisco—

1,615,391
59.858,862
.6,429,600
1,795,000
893,218

3,248,585

+ 60.0

+ 37.0
+ 54.1
+ 24.4
+ 6.4

+ 25.3

73,840,656 +37.8

Washington—Seattle
. •: Yakima—v——
Oregon—Portland—
Utah—Salt Lake City.
California-T+bpng Beach-

. Pasadena—! ...

San Francisco.... __!_
■"'San- Jose.-^..-

'

_ Santa Barbara. —

V- Stockton 1

—-

70,249,474
1,053,757

63,119,892
21,174,132
6,014,544
3,008,031

201,214,000
2,702,451
1,198,945

2,615,320

47,524,716
1,095,106

45,877,732
17,091.080
3,901,348
2,970,285

154,500,000
2,676,554
1,158,178
2,312,932

(+47.8
— 3.8
+ 37.6
+ 23.9
+ 54.2

■■;-■'+V'l'.'3,
+ 30.2
+ 1.0

+ 3.5
+ 13.1

1,898,340
51,703,955
5,952.267
1,998,000 -

+ ■ 924,558 >

V 3,266,883

65,744,003

34,915,881
. '859,989
33,308,078
12,733,366
3,211,232

++2,622,562
130,353,000
2,253,196
1,025,811
1,802,896

Total (10 cities)

Grand Total (112 cities).—!
Outside New York : ;!

1939

•$ •

;' •" 369,276
2,530,000
35,609,371
1,118,194

71,521.147
22,504,466

- +23.9 148,592,478 r.L 133,652,454

+ 38.8 4,263,388 ! + 3,527,014
■ +28.7 ;,! ' 20,993,453 ,( , ( 16,378,431
'/'+27.8(5: 59,600,000

'

56,700,000 ;
+ 66.7 1,204,541 , 977,934
— 6.0 " 809,529 '•>,! 843,941
— 3.8 18,098,000 17,877,000
+ 56.2 20,992,999 18,940,520
+ 85.5 2,061,677 1,426,149

';'•.+10.7 138,760 107,243
+23.3 '> 5 40,058,201 + 33,637,808

+27.2 168,220,548' 150.416,040
+ A.

+ 38.7 , 309,510 •

( ■';> •

:(■•(. 214,759
+ 34.2 t ' 116,589,726 96,451:288
! + 5.9 • V;5 3,218,878 ' ••' 2,469,463
—44.4 ,1,052,740 ' 1,541,387

. +45.9 1,358,281 -A+v 934,442,
r + 26.8 '■ 17,405,000 16.829,000!
'<■+ 8.5 ! 1,746,702 ( ' 1,305,992
;+14.5 5,286,573 : ( 4,699,748
+ 36.7 22,351,408 A 20,039,463
+ 28.2 ,( 1,050,291

'

! 1,093,306
■«•:+ 9.7 1 ' 13,096,998 11,233,562
+ 7.8 ?!:(• '( 3,543,763 7 3,853,653
—14.5 • t 296,983 281,324
+ 7.1 326,589,761 294,102,083
—34.5 r,

"

953,782 940,755
— 5.3 3,970,212 ' 3,664,563

: +14.B ' y: 1,112,780 1,144,801
-0.4 1,228,080 1,098,866

+ 16.4 521,161,468 461,898,455
'■)

+25,7 f :> 88,200,000 78,200,000
+ 18.8 31,813,384 30,414,825
+39.1 20,346,268 15,815,868
+ 29.4 536,000 568,000

+ 26.1 140,895,652 124,998,693

2,365,989
52,799,078
71,306,035
2,166.893
700,680
621.321

2,179,645

136,991,607
. 111,583,710 +22.8 106,666,521 ' 82,139^641

> 119,918
118.878

2.286.480
26,358.167

- 1.478,013
/• 2.412.939
80,188.983
•2.577,416

5 182,101
542,399

Total (10 Cities) -t 191,646,935 ;-- 145,251,971 f'+31.9, ' 128,634,412 116,265,294

1,750.807
44,436.586
6.040,095
1,886.000
752.813

2,433,011

57,299,312
• 1

1
V-+!! ;-j.
29,933,208

• + 868,870
31.307.034
11,814.967
3,576,166

"

3,027,849
119,815.000
2,667,447

•: 1,198,221
1,611,198

, •■••■<-' :+• >■,.■ , ..+v-r*V
■ Canada—-, • J - ■ -

-4.
'

TorontO!__! Z--ZZ
Montreal

Winnipeg.^.. ______

■•Vahcouvftr- f • '• > ••
-

Ottawa.— ___w:-

Halifax '

Hamilton V
Calgary.., ...______

St. John — (
Victoria. .iJ
London.. ^
Edmonton. !:

Regina—_———!i___. '
Brandon — —

Lethbridgei— ^

Saskatoonu..^.—j _•

Moose Jaw'——...;
Bran t ford—______
Fort William......!. "

New Westminster L...1
Medicine Hat !!---—-
Peterborough—__—
Sherbrooke—
Kitchener^—!!—
Windsor^-_+u'_—j_!"___-i____,___.'___^
Prince' Albert__!__ ;

Monctoni... )Z,
Kingston.. —.!!+!!+__—_!_!J—*■
Chatham

__ ___

Sarnia_.__ll__
Sudbury " • ,

Total (32 cities)!——I1!—
. *Estimatecl. : ' (•.!■"'

+ 372,350,546 279,107,931 + 33.4 223,086,011 205,814,960

6,991,052,692 6,573,920,991 +, 6,3 + 5,753,030,567 5,492,827.4613,780,475,543 3,118,000,494 + 21.2 2,604,879,995 2,283,432,029

'.it*. ,;V . -a* Week Ended March 26 +!. 1 +
y.'t "? "v . v •

- Inc. or Dec
1942
+•' $

1941 •

+
V;yv $

+41940 •+'('( ';

V; $ !',('
1939

$
*110,000.000 107.398,003 , + 2.4 .; 67,255,347 95,827.241
'TOO,161,406 100,737,721 — 0.6 61,751,678 98,173.664A+: 32,006,587 32,021,542 — o.i ?#■/: 25,389,093 24,135,133!'V *20.000,000 17,498,719 + 14.3 12,027,452- 14.533,319 '
65,238,771 V 55,241,536 + 18.1 • 13,401,749 > 12,292,761.

.!(.;! 4,700,730 V. 3,984,636 + 18.0 3,119,750 3,653.086
:•('(' 3,836,128 '.'",3,213,590 + 19.4 1,975,543 2,200.937

6,868,660 6s070,557 + 13.1 •( 4,326,938 3,898.734
5,989,581 5,235,181 + 14.4 3,455,485 3,837,061

+ 2,512,231 2,253,506 ' +11.5 ■: V- 1,662,422
. • 1,468.077

*2,000,000 1,639,400 + 22.0 1,157,375 A", 1,391,061
+:• 2,547.850 2,086.624" + 22.1 ■>, 1,697,854 :•?.:■ 2,051 988

,5,148,431 ,
. 3,912,782 + 31.6 2,739,346 ; 2,933.747 '

•

3,633,319 3,002,899 + 21.0 H 2,161,046 2,656.280
i 410,266 •;>. '271,575 ,451.1 ( A 210,940 V : . ;v- 202,435
574,407 424,482 + 35.3 381,599 408.758

1,297,271 1,105,069 + 17.4 '- ; .!'(-. 854,733 !' (" 924 998
649,181 476,272 + 36.3 V'; 320.340 416.592

1,016,571 852,504 •* + 19.2 655,110 667,945
1,113,042 ^ 694,085" . + 60.4 »: 4 502,289 • •! 438 210
1,039,267 812,619 + 27.9 671,798 536.89,4-VIA. 334,444 • + . '. 271.290 + 23.3 164.566 133.049

• : ; 661,019 470,037 i+ 40.6 396,654 ; 469 966
,v i I 806,033 859,857 — 6.3 •:'t 710,177 J 471.055

1,134,446 v. 980,386 '+ 15.7 755,122 823 249
3,598,736 3,464,146 '+ 3.9 2,260,371- 2,597,547

I"-"; 420,266 ■ 285,605 + 47.1 227,100 292,119
1.115,802 "•

'

V 714,241 + 56.2 "!
•

574,448 531.329
692,499 "

582,565 + 18.9
1

395.237 457.119
612.193 •;! -540,992 + 13.2 •-: 554,522 •

V 517.035
344,269 405,243 —15.0 313,613

'
'

337 6231

'.!• 1,128,838 1,150,081; — 1.8 960,934 ;( 917,662

•: 381,592,244 358,657,745 •+'• 6.4 v; ( 213,030,631 280,191,674 '
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tfyUy -Recmd UfSfBond Prices Mar, 28

LOW. AND HIGH SALE PRICES

■Monday
'Mar. 30

Tuesday
Mar . 31

% per share;
r'; Vr;-' ; :v ~

| 39l4i>'«301i

Bonds (Par Value)Stocks
(NumberWeek Ended

April 3, 1942
Shares)

53,000
10.09D
8,000

HOLIDAY

f Total

THE COMMERCIAL & FINANCIAL CHRONICLE 1383

Stock and Bond Sales/icii New York { Stock Exchange
- YEARLY -- v''

NOTICE—Cash and deferred delivery sales are disregarded in the-day's range,-unless they are the only transactions of the day. No account is taken of such sales in computing the range for the year.

Transadtionsatthe -New jYork Stock Exchange
, iDaily, Weekly. j&nc( Yearly : •

. J , ' "V.'/j
1 Week Ended -

j .4pr« 3. 1942

1 •

Stocks,
Number of
Shares

Railroad
and M.iscell.

. Bonds ,

'

fcatufday:i
Monday 2:'.
Tuesday-'-'—■
••Wednesday1:^'.*?
-Thursday
Friday -

y^^iaivsso
Xi 229.290

279,690
281.220

-
. 371,760

$4,925,600
; . 9;280,300

9,584,000
J 6,944,300
!!8;908v300

.Total.:../-!
4 y / ». * • i.

1,293,340 $39,642(500

! ? ■
!- Foteion

Bonds

8195,000
-i 213.000

i 601,000
. 438.000
468.000

HOLIDAY

f 1.915,000

United States
Government

.' Bonds >

Total

Bond.
Sales

K-t.. 519,300
< i.ooo
.... ;• , 6,ooo

15.2(H)
,.. .. . 33,000

$5,139,900
0,494,300
10;191,000
7,397,500
9,409,000

$?4,600 ( $41,632,000
'' f f'"r ' •* ' ' < •••■ '* &

5 ■■ '.v , .■ 1 *

v New York Stock
5 Exchange

. ! Weel^Enddd-AFril Z v! v ,y: Jan.-l to April 3 t! :.i!

1942 » ;i'.; 1941 -
?; ■ 1942 • 1941 ■

fetoeks—-Novof shares.
|vv;V)' Bonds [:■ v', ?
U. S. Government

Foreign:..
Railroad & IndustrlaU.

; - •• ^
• - Total. , i. -—t -

1,293,31(1
"

^74,500
1,915,000

39,042.600

%$$$$&
$318,000
3,400,000

,77,370,000

/
v. 30,160,234

$3,009,500
35,424,000

, r 619,740,100

; t 134,932,099

$6,632,000
44,206.000

; 577,858.000

$41,632,000 $81,094,000 $658,173,600 ! $628,696,000

i
( 1 I u.„ _ t • I 1

J Trahsactione at the New York' Curk Exchange
Daily, Weekly and Yearly „ *

Saturday.*. :
Monday ......

Tuesday
Wednesday i,

Thursday.-.—--.
Friday.-.—-----.

Foreign /p Foreign
Domestic Government Corporate Total

$450,000
647,000

733.000
*819,000
*778,000

$3,425,000

j , New York Curb '
Exchange -1'

,*'v- ".■■■•■V

Week Knifed April 3 | Jan. 1 to April 3 . (.

; • 1942 ■ 1941 • yy 1942 1941£

Stocks—No. of s.iarcs.
.fe-Bonds
Domestic
Foreign government—-

• Foreign corporate...'
i :.y;yx,
| Total..'..-—

,279,225

v $3,367,000
21,030
47.000

^ 510.527

< $6,151,000
96,000

.! >'' 87.000

5,404,035

■!' $49,671,000
972,000

,;314,000

7,127,137

; X S73.484.000
512,000

> 589^00

$3,425,000 $6,334,000 -!• $50,987,000 $74,855,000

♦Unofficial volume of trading.

Stock and Bond Averages

Below are the daily closing averages of representative
stocks and bonds listed, on the New York Stock Exchange
/as compiled by Dow, Jones & Go.: :

Stocks

33.65

10

Indus¬
trials

106.13

108.15

.21

.10

.19

Bonds

10 10 .... .

First Second 10 Total

Grade Grade Utili- 40

Raits Rails Mies Bonds

93.11 55.49 108.30 90.76

93.31 55.44 A08.34 90.81
93.21 55.51 108.37 90.84
93.21 55.31 108.48 90.77

93.25 55.3/ 108.49 90,82
93.25 55.50 108.76 90.94

:•; H OL1DA y

NEW YORK BOND RECORD

BONUS

N. Y. STOCK.EXCHANGE
Week Ended April 3, s

U. S. Government

Treasury 4Ms 1947-1952
Treasury 4s_—w-——i1944-1954
Treasury 3Ms.— 1946-1956
Treasury 3Ms 1943-1947
Treasury 3Ms.——...1943-1945

-Treasury 3M»- 1944-1940
Treasury .3Ms -i. * - -L .... 1946-1949
Treasury 3Ms J.-.—' 1949-1952
Treasury 3s..w—— -i-;-19^6-1948
Troarfhry 3s.... ____1951-1955

Treasury 2M&— 1955-1960
Treasury 2^s_- 1945-1947
Treasury 2Ms -—--1948-1961
[Treasury 2MS;,;.---»—-1951-1954
Treasury 2M8 --i1956rl959

.Treasury 254s „ 4958-1963
'Treasury 254s ...1960-1965
Treasury 2 Hia-— -1945
Treasury 2 Ms i.v au - ———1948
.Treasury 2Hs j1949/1953

• Treasury 2Ms . . 1. . —■-196(5-1952
Treasury 2 His— —.1952-1954
Treasury 2Msi-..-1956-1958
Treasury 2Ms---------- 1967-1972
Treasury 2Ma 1951-T953
fTreasury 2.54S-.s..------1952-1955
Treasury 2MB :*•»»>'•—.JL954-1956

f . . .... /. ■' t.-5' ■■ v• ■».

Treasury 2s —.—1947
rrreasury 2s. Mar 15 1948-1950
Treasury 2s ..Dec 15 1948-1950
Treasury 2s../—i-1949-1051
Treasury 2s—.— 1951-1955

i Treasury 2s...t j-.—-1953-1955

■». For footnotes see page 1393.

Thurs.

Last

Sale

Price

115.21

*110.3 ~

110.10

109.16

t—--L

L—(.

1*03.12
101.6

v/.i Week's
Range or

Friday's
Bid & Asked

Low : High
115.21 115.21

*108.6 108.15
110.3 110.4

*103.14103.23
*104 104.9

105.5 105.5
*108.8 108.17
*110.24 111 -
107.29 107.29
fl 10.17110.26

110.9 ,110.10
*106.3 106.12
*107.28 108.5
*108.19 108.28
109.16 109.16

*109.16 109.25
ellO.15ellO.15
*105.25 106.2
*107.7 107.16
106.20 106.20

t'104.4 el()4.4
103.8 103.12
101.6 101.8
*105.3 105.12
*101.12 101.21
*105.1 105.10

*104.23105
*101.24 102
el05.2 el()5.2

. el01.6 elOl.6-
100.16 100.16 100.16
103.18.103.18 103.18

Range
Since

Jan. 1

Low High
114.14110.2
108.6 108.27
109.26110.8
103.26104. ...

104.3 104.20

105.3; • 105.126
107.28108.14
109.14110.22
107.15108"-
109.5 110.26

107.29110.15
105.28106.9

107.16107.16
107,2. 108.24
108.15109.16

108.16109.27
108.16110.11
105.18105.25
106.17106.31
105.24106.23

106 107.2
103.6 104.5
102.18103.12
100 101.12
103.14105

100.24101.17
103.27105.10

104.5 104.20
101.17101.23
103.27 104.19
100.28 101:5
100 100.21
102.22 103.18

U4S. Government Securities on the! New York Stock Exchange
\ a Below we furnish a daily record of | the transactions in Treasury, Home Owners' Loan and Federal Farm Mortgage
Corporation coupon bonds on the New York Stock Exchange during the current week. 1 . ^

Figures after decimal point represent one or more 32d of a point. ! ' r.

Mar. 3D

Low.

Close

Treasury.' " v; 3
■f-H'm 1947-52. -1
•>iVL1 fc'iAM'V'Vt-il, ......

i: Total sale's in $1,000 unitsi
• U [High

, 4s, 1944-54:-...—4—i.IiOW.
. i y:. "-'i: ' ■•-i. I Close
I Total sales in $1,000 units.

i''. > ; 'J - ^ rfHigh
< 13 ^8, 1946-56—4—-—1-j Low.
f>'* Close

%f'Tdi<Us^ek fn'$l,000 uniisi.
f ' l-fHlgh
•;( 1943/47Low.

, ; : . (Close

I;Toial salesiii:%L^iO units..:
' V [High
v ZXs,-1943-45.——i Low.
: ... (Close
'yTotal soles in.$1,000 uniisy—

h -<~v fHigfi
i 3 1944-46 .1—.iLow.

.* v. !.. v.*. ICose
Total sales in $1,000 units..'.

i - r- ~ ^ THTgfi
H 3Ks,T946-49-,:-'-:.--,i{Low-

Total sales in $1,000 units..
'

'' ^

f (High
3Ms, 1949.-52— 1— Low.

{" ; ' 1 -' * ■ (Close
Total sales in $1,000 units.:.

■

j ... f. ... ,•
v m:-* [High

.♦ 3s, 1946-48—:—— '.Low.
•ii ^ - cHy (Close
j ? Total sales in SI,000 units..

!;fHigh
:j 3s, 1951-55-.;—— Low.

.Close
Total sales in 31,000 units.'.

107.29
107.29

107.29
f-yy.2

Mar. 31

(High
Low.

. ... J [Close r:
Total sales in $1,000 units...

A 2^8,;i96550i-r::;t:^

t2^s4194&-51i:

' '

/.[High
| 2.^8, 1945^47..—.-1 -4-•)Low:
V ..V'<y& ■■■: - -'(Close
V- : Total sales in $1,4)00 twits:: :
■l: V' A

High
Low.

,. ■ ML....... .. ,.. .... .Close
>} t Totalssales, in $1,000 junfiSp--

I 2%s;d951154—-jLoWi
• ■

. (Close
- Total sales' in $1(000 units.'ii

I ■ yy-^'/(yv V; ' fHigh
2?is, 1956-59—— :.(Low.

\ 'y 1 ■' 3 A.(Close
■t ■ Total sales in $1,000 units...

j .. • , - . : (High
■ ii 2HB, 1958-63-.-.---.i-jLow.
c ■ - "1 ' . ; ■ (Close
i £f.Total sales in HMOunUs.J.

I . . . ." • • 1; [High
i 2?^s, 1960 65 j Low".
j *.. 'V » . ' (Close
| y Total salts iny$l,000 units. X
'

\ ® *• " (High
■ 2 ^8, 1945 — ..Low.

* / * .v.-.. ..it <* »:-fCio$e
Total sales in $1,000 units.S.

V : u--" ; V'-' / «' - «

i:;''yj:y .S': ' - [High
"2H8;<1948::;;t---:;.jL6w.

f V-*."--:.'. • }'.■>■ p • - : ■'(Close
Total sales in $1,000 units, j.

< •; /'r'-'.- 1.

Iy^yy' fHigh
2J4s, 1949-53.———Low.

"v-;v ' ' , (Close
Total sales in $1,000 units...

110.15
110.15
110.15

105.6
105.5
105.5

Apr. 1

110.4
110.4
110.4

106
106

106

"i -

110.10
110.10
110.10

1

Apr, 2

115.21
115.21
115.21

1

110.3
110.3

110.3

Apr. 3

HOLI¬
DAY

110.9
-110.9

110.9
5

110.10
110.10
110.10

2

109.16
193.16

103.16
- I

Daily Record of U. S] Bond Prtce

Treasury | (High
, iMs, ^950-52....:...Ai'Low.

(Close
Total sales in $1,000 units...

j i (High
2^s. 1952-54—r- U-ow.

1 (Close
Total sales in $1,030 units...

1

■ y i' " -' i -fHigh
i 2^3,1956-58-..: jLowj

j - I :(Cl0SR
Total sales in $1(000 units..-

| "fHigh
2^9, 1967-72.— Low:

(Close
Total sales in $1,000 units...

■P. (High
2Ks. 1951-53 aow.

/ 1 (Close
... Total sales in $1,000 units...

: 1 iV (High
2^s, 1952-55 \Low.

(close
Total sales in $1,000 units..J

^ .■■■:■ .x.[High
2Ms, 1954-56J [Low

j • ■■ (Close
Total sales in $1,000 units...

! | ■ .fHlgh
2s, 1947—Low.

I >. . (ciose
Total sales in $1,030 units...

yy -., \ ...yy < ('■
fHlgh

2s, March 1948-50. [Low
, , (Close

Total sales in $1,000 units...

' ' fHlgh
2s, Dec. 1948-50.i [Low

(Close
Total sales in 51,030 units..*

. j ' I inigh
2s, 1949-51......... Low.

i (Close
Total sales in S1.00Q units...

' 1

I , 'fHlgh
2s, 1951-55 ' [Low.

■. | - v •.. r j .(Close
Total sales in $1,000 units

c. ' J J fHlgh
2s, 1953-55 —.--[Law.

(Close
Total sales In $1,000 units—

Federal FarmMortgage [High
3MS.1944-64—J—'—.[Low.

yy,-r -\ :v 1; - ■: ..(Close
Total sales in $1,000 units...

! ' ' * ! fHigh
3s, 1944-49 :. [Low

j : > j 1 - (Close
Total sales In $1,030 units..

Home Owners' Loan [High
3s, series A, 1344-52—..[Low.
.- - 1 . f, ■ ; (Close

Total sales In $1,003 units..i.

. ■ ; : fHigh
, 2Ms. j1942-44... i . -—.. j Low.
yyy.:ik yyyyyu. (ciose

Total sales in $1,000 units

' fHigh
, IMS,. 1945-47 .—-[Low.

..(Close
Total sales In $1,000 units...

104.4
104.4

104.4
*4

101.8
101.8

101.8

105.2
105.2
105.2

.v *1

103.8
103.8

103.8

101.6

101.6
101.6

Apr. 2

103.12
103.12
103.12

2

101.6
101.6

101.6
IS

101.6

101.6
101.6

*4

100.16
100.16

100.16

103.18
103.18

103.IS

.5

A pr . 3

HOLI¬
DAY

* Odd-lot sales. >'t Deferred delivery sale, t Cash sale.

-iYole—-The [above table includes only. sale of copuon
bonds. Transactions in registered bonds were:

,i , J • , No sales. i y-ify

NEW YORK STOCK RECORD

I Saturday
; Mar. 28

\ $ per stiare
i•' P >
4 *39 v 401o

<*10514 -108
}^2.,-../32
i
*46 48.'2

'
♦O's '61.

{ #19 '11912
; *10 IO'i
l' 31V :32«8
( *65 v- 75*

\ ' 134 ' • 1'8'
*65'X 92

; *14 . • %
> "Tv'v: 4
i *334^- 4- -

?*10»4 13 i

! ••••" :'•
1

I per share

1 *3812 39'2
*1051«409

f ?30i8'- 36
,..*46.48'2

i e>4
*19

' 10U IOL4
V3H4 32»s
*69-74

WtCVlTs
*82 92

- '4 ' h
4- ' -4

>103i- 1178

Wednesday
April 1

t per share
i
*13812 39M
106 106

♦30M 36
*46 '481-2

6 >8 »■ 6"'H
*19 19>2
10U IC4

.t32'8 321s
'-*68 75

ih
*82 '.

'

. it
<*37g
t3«4

1'8
92

'4
4

4

*10*4 H7»

Thursday
April 2

$ per share

*38i2
♦104U
*30i8
■*46 •'

6I4
19i2
*l()i4

ir 32^8
*08

1«4
*82

*'4
37S

T 4'8
•*10«4

39

IO6I2
36
481

638
19i2
10-8
32-34
7,5

1«4
92 .

S16
4

4>s
•1178

Friday
April 3

$ per share

I
• •'"v.

Stock

Exchange

Closed—

Good /

.Friday

Sales

for
the "

Week

Shares

10D
80

50

L309
103

- 300

2,200

"2,600

605
2,100
800

: i STOCKS;
NEW YORK STOCK
t {EXCHANGE

Abbott Laboratories!—No par

I 4% preferred L——-100
Abraham & Straus.;.-No par
Acme Steel Co -.25
Adams Express ^...No par
Adaras-Mllils Corp.!—No par
Address^Muitlgr Corp ,.10
Air Reduction Inc__j.—iV0 par

Ala & Vicksburg Ry,Co_„100
Alaska Juneau Gold Mln_—10
Albany & Susq RR Co..— 100
Allegheny Corp j...No par

5 M % Pf A with $30 war. 100
5M% Pf A without war. 100

. $2.50 prior oonv pref.iVo par

. Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per share

;3734Marll
104 Mar 24
32 Mar 5
46 Mar 12

614Mar 11
19 Jan 21
10 Mar27

30i2Marll
61 Jan 6
1*4 Mar 24

89 Mar 12
1 'it Jan 2
3~8 Aor 2
3"g Mar 12

11 Mar'2 7

Highest

$ per share

» 4978 Jan 13
lOSU Feb 19
43 Jan 12
48*4 Jan 13
7'2 Jan 3

20io Feb 3
11-34 Jan 20
3Si4 Jan 6
68 Mar '2
2^ Jan 13

9134 Feb 10
•38 Jan 7
6 Jan 26
57g Jan 26
17 Jan 27

Range far Previous
: - Year (1941)

Lowest

$ per share

46 Feb

Highest

% per share

55*4 Sept

34 Dec
43M Dec
5'8 Apr

31734 Dec
/9's Dec
<345g Nov
73 Sept
1!2 Dec

85 Dec

38 Dec
35j Dec
314 Dec
IU4 Dec

54»j Sept
51^4 Jan
8I4 Deo
24U Aug
157« Jan
45 July
75 Aug

j 5 Jan
99i« Aug
h Jan

10^8 Jan
9M Aug
21M Apr

For footnotes see page 1392.
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NEW YORK STOCK RECORD NEWs YORK BOND RECORD
Thurs. Week's
Last Hanie or j
Sale"y Friday's',
Price Bid tfe

, Asked

LOW AND UIOH SALE PRICES stocks .

NEW YORK STOCK
EXCHANGE

Range Since Jan.. 1
On Basis of.lQd-Share Lots<

Range for Preiious
■Year (1941).*

; . BONDS -

N. Y. STOCK EXCHANGE
Week Ended April 3

Range
Since
Jan, 1

Saturday ■< Monday Tuesday i Wednesday , Thursday FridayMar. 28 | Mar. SO Mar. 31 | April 1 i April 2 April 3
$ per share j $ per share $ per share $ per share i $ per share $ per shar19% 19'4 *19's 19% 19% 19% 19% 19 ig'. 19 19%*60% 75 *60% 75 *001' 75 *001' 75 *60'2 75: *3'« 4 , *3% ■ 3% 3-V- 3% *384 ' 3% 3% /V'ol.&t*124% 125% 122 124's 122 123 *122 125 123 12412' *11 ll'« *11 11'» *11 11% 11 11 *11 lll8*12'2 13-Th *12% 131-J *12% 13% 12'a 1212 *12% 133s

Lowest .Highest Lowest I Highest
U. S. Government (Con.)

Federal Farm Mortgage Corp—
3 1944-1964
3s-.. 1944-1949

Home Owners' LoanCorp— C -•

3s series A 1944-1952
2 lis.seriesG..... 1942-1944
F34g/erles M .1945-1947

New York City V'
Transit Unification Issue—
3% Corporate Stock .1980

Shares Par
900 Alghny Lud Stl Corp-.No par

...... Alleg & West Ry 6% std.-100
500 Allen Industries Inc.... 1
900 Allied Chemical & Dye-No par
300 Allied Ki.l Co 5
300 Allied Mills Co Inc No par

2.0D9 Allied Stores Corp.....No par
100 5% preferred ......100

1,500 Allls-Chalmers Mfg No par
300 Alpha Portland Cem..No par
100 Amalgam Leather Co Inc 1

...... 6% conv preferred... 50

390 Amerada Petro JCorp.-Ns par
200 Am AgrioChem (Dal)..No par

2,890 America i Airll.ies Inc 10
1,600 American Bank Note -10

39 6% preferred /ST)
299 Amerloan Bosch Corp 1
400 Am Brake Shoe & Fdy.No par
-50 5M% conv pref... 100

3,700 Araer Cable & Radio Corp..l

2,909 American Can...... 25
109 Preferred 100

2.700 American Car & Fdy.-No par
1,300 Preferred - 100
600 Am Chain & Cable Inc.No par

.. 5% conv preferred 100
300 American Chicle No par
.Am Coal Co of Allegh Co NJ 25

204 American Colortype Co 10
1,100 Am Comm'l Alcohol Corp—20

490 American Crystal Sugar....10
20 0% 1st preferred.. 100
109 American Encaustic Tiling..1
190 Araer European Sees ..No par

100 Amer &For'nPower...No par
1,699 $7 preferred -No par
500 $7 2d preferred A—No par
109 $3 preferred.. No par
609 America i Hawaiian S3 Co. 10
590 American Hide & Leather...1

...... >;6% conv preferred 50

900 American Home Products...I
309 American Ice No par

...... 6% non-cum prer_.__-.100
200 Amer Internat Corp...No par
100 American Invest Co of III—1

5% c.snv preferred.———50
1,400 American Locomotive. No par
209 Preferred...... ...100
300 Amer Maoli & Fdy Co.No pat

709 Amer Mach & Metals.-No pai
900 Amer Metal Co Ltd No par

...... 6% preferred...---.---100
90 American News Co..--No par

899 Ainer Power <fe Light...No par
409 |(5 preferred No par

1.899 $5 preferred No par
7,309 Am Rad & Stand San'y.No par

100 Preferred 100
2.900 American Rolling Mill 25
300 4Mi % conv preferred.-.-100

600 American Safety Razor.. 18.50
400 American Seating Co..No par
210 Atner Ship Building Co.No par

4,400 Amer Smelting & Refg.No par
200 Preferred 100
100 American Snuff 25
39 6% preferred ...100

1.909 Amer Steel Foundries.-N-? par
309 American Stores No par

409 American Stove Co No par
200 American Sugar Reflulng..l00
200 Preferred ..100
100 Am Sumatra Tobacco..No par

9,900 Amer Telep & Teleg Co...100

1,000 American Tobacco 25
2,600 Common class B__ 25
600 6% preferred— 100

1,590 Amer Type Founders Inc.. 10
4,400 American Viscose Corp 14
700 5% preferred 100

5,600 Am Water Wks & Elec.No par
409 $6 1st preferred No par
200 American Woolen No par
800 Preferred 100
500 Amer Zinc Lead <fc Smelt 1
209 J5 prior conv pref —25

7,300 Anaconda Copper Mining..o0
50 Anaconda W <fc Cable_.No par

600 Anchor Hock Glass Corp. 12.50
$5 div preferred. No par

200 Andes Copper Mining. 20
...... A P W Paper Co Inc 5
...... Archer Daniels Midl'd.No par

200 Armour«feCo(Del)pf7%gtd.lOO
2.500 Armour & Co of Illinois 5
2,300 $5 conv prior pref..-No par

7% preferred 100
1,000 Armstrong Cork Co ...No par
800 Arnold Constable Corp...-.5

Artloom Corp -No par

7% preferred ...100
2,100 Associated Dry Goods 1

6% 1st preferred 100
...... 7% 2d preferred. 100

_ Assoc Investments Co.No par
500 9 6% preferred 100

11,900 Atch Topeka & Santa Fe..l00
1,400 5% preferred 100
1,400 Atlantic Coast Line RR...100

Atl G & W I SS Lines 1

5% preferred 100
600 Atlantic Refilling n—-.25

4% conv pref series A... 100
1,900 Atlas Corp u—i.'.S
1,200 6% preferred -.50

200 Atlas Powder No par
50 5% conv preferred— 100
100 Atlas Tack Corp No par
200 Austin Nichols.. No par

— 59 $5 prior A..; No par

3,300 Aviation Corp of Del (The)..3

$ per share $ per share
• 17% Dec , 25% Jan

4% Dee IU4 Jan
T33%Dec t,107% July
10U Feb 13 Aug
11'2 Dec 1434 Apr

5 Dec 9 Sept
71-18 May 87 Oct
24% Dec 37 Jan
14t2 Mar 2Aug

. *8 Dec 1% Aug
10 • Apr 20 •* Sept

41% Feb 03% Julv
-14*8 Feb 21% Dec
40 Feb 5812 Jan

.. • 5*2 Apr 9V Aug
4D4 Dec 47'2 Dec
3«2 D3C 8'4 Jan

26% Dec 39 June
x122»2 Am* 13034 Oet

1 Mar 3 Aug

55U Dec 9514 Jan
15712 Dec 185 Jan
23 Apr 34% July
58 Feb 79U July
lfii2 Dec 23'8 Jan

107 Apr 115, Jan
90i2 Deo 121 Jan
9'a Mar x\7 Nov
4% Dec 834 Jan
4% Feb Oh Aug

912 Feb 19u Aug
; 78 Jan 9534 Sept

12 Dec 178 Jan
3% Jan 612 Aug

104.10104 23
100.22 100.30

Foreign Govt. & Municipal

Agricultural Mtge Banlc (Colombia)
♦Gtd sink fund 6s 1947
♦Gtd sink fund 6s 1948

Akershus (King of Norway) 4s. 1968

♦Antloqula (Dept) coll 7s A...1945
♦Externals I 7s series B..—1945

^♦External s f 7s series C 1945
1 *External s f 7s series D 1945
j ^Externals f 7s 1st series... 1957
J ♦External sec s f 7s 2d series. 1957
♦External sec s f 7s 3d series.1957

Antwerp (City) external 5s 1958

Argentine (National Government)—
S f external 4 34s 1948

N S f ext conv loan 4 34 s -.1971
j S f exti conv lnan 4s Feb ...1972
1 S f extl oonv loan 4s Apr ...1972
Australia Com'wealth 5s......l955
External 5s of 1927 1957

■i External g 434s of 1928 1956

30H 30 %
*30 % 32 ,

*2034—

12 H im
*12 At 12%
*12% 12%
*12% 12%
*1234.-.,
*12 %
12% 12%

*20 28%

5984 6011
*160J% 165!

2934 30%
67 6712
17% 18

*1071' 108%
72 72

*I4'2 17 <2

23% 23%
is4 1%

*18% 20%
*28% 29% ... .

*2% 2%
.

*34% 3584 Stock

*37% 38 Exchange
*1% 1% .

*27% 273t| Closed—
278

*014 6% Good
*38 '40

8% 8% Friday
*81% 83%
10% 10%

*43.j 5
19% 19t.i

*115% 116
24% 2434

Belgium extl 034s
| External s f 6s
1 External 8 f 7s._...
§ ♦Brazil (US of) external 8s
♦Externals f 6 34s of 1926
♦Externals f 6 34s of 1927
♦7s (Central Ry)

Brisbane (City) s f 5s
4 Sinking fund gold 5s
Sinking fund gold 6s

Buenos Aires (Province of)-
4 *68 stamped—'- ...

j Externals f 4%-4%s
Refundings f 4 34-4^8...
External readj 454-4548-..

? External s f 434-4^8^-'

3% external s f $Mls...

Canada (Dom of) 30-yr 4s 1960 A O

\ 5s. 1952 1/N
10-year 2%a 1945 F A

? 25-year 3^8--- 1961 J J
i 7-year 2348-.-i--—-——HM4 J J
! 30-year 3s 1967 J J
i 30-year 3s 1968 M N
fCarlsbad (City) 8s.—-i--—1954 / J

♦Chile (Hep) Ext! * f 7s; ;, .-1942 MN
♦7s assented 1042 MN

; ♦External sinking fund 6s... 1960 d O
1 *08 a seated 1960.4 0
j *Extl sinking fund 6S-".Feb 1961 F A
1 #Cs assented -..Feb (961 F A
♦Rvextlsf6s i Jan 1961 J J

5 ♦Osassented - Jan 13)61 J J
| ♦Extl slnklng fund 6s..Sept 1961 M i>
[ *68 assented.. Sept 1961 M S

f •External sinklug fuud 6s...1962 A O
2 . .♦6s assented ^..1902 A O
\ ♦External sinking fund 6s...1963 M N
( *68 assented 1963 M N

fChile Mortgage Bank 6Ms—1957 J D
l *634S assented 1957 J D
> ♦Sink fund 6%a of 1926 1961 J D

*6^8assented 1961 J D
j ♦Guar sink fund 6s...- ,.1961 A O

*68assented ..... 1961 A O
\ ♦Guar sink fuud 6«.w 1962 M N
i ♦6s absented.. _ - . 1 1962 M N
♦Chilean Cons Munlc 7s......13)60 M 8

I *78assented... _.-..1960 M S

^Chinese (Hukuang Ry) 5s 1951 J D
Colombia (Republic of)—

♦68 of 1928 Oct 1961 A O
j ♦6sof 1927 Jan 1961 J J
( 3s externals f $ bonds 1970 A O

♦Colombia Mtge Bank 6 34s...1947 A O
I ♦Sinking fund 7s of 1926 1946 MN
i ♦Sinking fund 7« of 1927....1947 F A
Copenhagen (City) 5s 1952 / D
• 25-year gold 4>4s .-—..1953 MN

Cordoba (Prov) Argentina 7S..1942 J ./
♦Costa Rica (Rep of) 7s 1951 MN
Cuba (Republic) 5s of 1904 1944 M 8
I External 5s of 1914 ser A 1949 F A
I External loan 4 >48 -- 1949 F A
5 A%o external debt.— -—.-.1977 J D
] Sinking fund 5348.--Jan 15 1953 J. J
) ♦Public wks 5348...June 30 1945 / D
(♦Czechoslovakia (Rep of) 8a—.1951 A, O
; ♦Sinking fuud 8s ser B 1952 A O

438 Dec
f 6 Dec
29 Dec

33% Dec
133 Mar

29% Dec
139 * Dec
15% Dec

8% Dec

6% Dec
13 Feb
81 Jan

11% May
115% Dec

43% D8C
43% Dec

2143 Dec
3% Dec

23% Dec
112 Sept

2% Dec
04% Dec
3%' Dec

51 Feb

2% Dec
46% May
22% Feb
24 Dec

, 11% Apr
110% June

. J Dec
% Dec

26 Feb
108% Mar
2% Dec

47% Jan
60 Jan

20% Dec
6% Dec

3 Dec

87% Dec
5% Dec

78 Dec
76 Dec

. 20. Dec
82 i. Aug

f 18' Jan

53% Dac

13% Feb

13% Feb
16% Jan
19% June

107 May
6% Feb

- 471? Feb

61 May
111 " Apr
6 • - Feo

! 1 ■% May
13 May
2% Apr

15>4 1534
I4»4 1434
1534 1534
14 34 14 34
1534 1 5 34
1434 ■*: 1434
1534 1534
14 34 1 4 34
*1534 20

1434 7 14H
*1534
*14 34 14 34
*1534 -----

14 14 (

*15% 16% 16% 16%
*77% 79% 79% 80
*19% 19% 19% 19%
116% 116% 116% 118

37% 37% 38% 38%
38% 38% 38% 39%
12H2 121% 121 121%
4 - 4 4 - 4%

24 24% " 24% 24%
111% 111% *110% 111%

*19 '. 22%
*33% 35"
18% 18%

*103% 104 h

6% 6%
..48% 48%

« ♦Denmark 20-year extl 6s 1942
I External gold-5 34* 1955
! External g 434e-----Apr 15 1962
({♦Dominican Rep Cast Ad 534sl942
i {♦lst ser 534s of 1920 1940
i §*2d series sink fund 534s-.-1940
I Customs Admin 5348 2dser_.1961
f ^ , 534s lstserles., I960
; 5 34s 2d series—) 1909

♦El Salvador &s ctfs of dep 1948
♦Estonia (Republic of) 7s 1967'12% Mar 12

'

2% Jan 2
4% Jan 2
4% Jan 2

22 Jau 2

'

6%Mar 25
5 MarlO

26% Mar 5
8% Jan 2
14%Mar 7
17'sMar 26
21% Apr 1
103 Mar 20

Baldwin Loco Works v t 0..13
Baltimore & Ohio..------100
4% preferred ...100

Bangor & Aroostook.. 50
> Conv 5% preferred.... .100

Barbor Asphalt Corp 10
Barker Brothors.. ..No pur

534% preferred 50
Barsudall Oil Co 5
Bath Iron Works Corp 1
Bayuk Cigars Inc No par
Beatrice Creamery.. 25
f5 preferred w w No par

Finland (Republic) ext 6s 1945
French Republic 7s stamped.—1949

78 unstamped -,'i 1949
*,!- 4 4 *5% 5%

or 2L *25 27 27
♦ J 8 8'2 8'2 *8% 8%16% 16>8 *16% 16i« 16 16*17 17% *17 18" * 7 8*22 22%| 22 22 *213, 22
102% 110 *102% 110 *10234 110 J

T
—-

For footnotes see page 1392.

Greek Government-
♦7s part paid
♦6s part paid

For footnotes see page 1393,
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NEW YORK BOND RECORD NEW YORK STOCK RECORD
I Week's.

Rawe or

\ Friday's
Bid & Asked

Thurs.

Last

Sale

Price

Range
Since

Jan. 1.

BONDS 7 '■
N,. Y. STOCK EXCHANGE
r:_.\Veek Ended April 3

LOW ANO HIGH SALE PRICES STOCKS

NEW YORK STOCK
EXCHANGE

Range for Previous
Year (1941)

Lowest V Highest

Range Since Jan. 1
On Basis of 100-Share Lots

Saturday
Mar. 28

Monday
Mar. 30

Tuesday

Mar.'31
Wednesday Thursday
April 1 r April 2

Friday

April 3 Lowest Highest

Foreign Govt. & Munic. (Cunt.)
S rer share
*2(1 30

*75 80
*7 7\
*12*2 14

% ver share
*29 30.
*75 80

$ per share $ per share
28<s Feb 32 Apr
108 June 126 J*»n

6*2 Dec 81* July
10V Jan 17 Oct

3 ' V A or 411* Se t
10'2 Dec 20V Jan
50 > Aug 57 May
19 >8 Dec ,34*4 July
51*2 Dec 89*2 J»n
115 Dec 131 ij Jan
21 Dec 31V Aug

;k 15V Dec 237«8cpt
5 Dec IOI4 Jan

13 Dec 18V Jan
10, Dec 17 Oct

70 Dec 00 Mar
12V Apr 2434 Sept
25'g Oct 35 Jan

*89 Dec 111*2 Jan
38 Apr 54 Jan
17 Dec 23V July ;

1.8U Dec 2l78Sept
16 Apr 21 Sept

7g Feb 3*4 July
28 .• Dec 30V jan
16*2 Dec 17*4 Dec
6*4 Dec 12V Jan
14*4 Dec 25V Jan

2312 Dec 41 Jan
38 Apr 45t4 Oct

3g Dec 2-V Aug
i Dec 6V Jan
7 Dec 14 *4 Sept
30 Jan 37 Sept
11V Dec 23'j Mar
7V Dec 12V Jan

:109 June 118 Jan
2*2 Dec 5'4 Jan

51 " Feb 76 July

5V Dec 8'« July

181.» Dec 34U Jan
23'g Dec 35*-Sept
15i2 Dec 207* July
49 May 56*4 Nov !
534 Dec 9V July
IV Dec 4<4 Sept

15 Dec 25 Sept
4*4 Deo 67g July %
18 - Dec .:, 23 Aug
2'8 Dec 4V Jan
6 Dec 11*4 Jan

76*2 Feb 100 July
7*2 Apr 12 Jan

♦Haiti (Republic) s f 6r Relr" A—1052
Hel.sfngfors (City) extl 6 )4s_._. 1960

'Jugoslavia (State Mtge Bit) 7s 1957 4 O

♦Medcllin (Colombia) 6)48 105*
Melidoza (Prov) 4s read)—v-i.-1954

Mexican Irrigation—
♦4 )4s stamped assented.....1943

♦Mexico (US) extl 5s of 1899 £.1945
♦Assenting 5s of 1899 —.1945
♦Assenting 4s of 1904....... 1051

\ 1 ♦Assenting 4s of 1010....... 1945
J*Treas 6a pf .'13 assent——1933

Mlnas Geraes (State)—
♦Sec extl 8 f 6)4s 1958
♦Sec extl s f 6)4s.„ .....1959

•Montevideo (City) 7s 1952
•0s series A-.——...-..-..1959

New'South Wales (State)— '
'

External s! 1..... i ...1 ..u 1957
Externals f 5s Apr 1958

Norway external 6s 1943
External 6s ...1944
External sink fund 4)4s 1956
Externals f 4'48 ..1965
4s s fextl loan, it— 1963
Municipal Bank extl 8 f 5s..1970

6*4 6*4
*15 15*2
*20 20*2
*23 24V Stock
*4612 17?
*54l2^*5ol2 Exchange

'

6V 6V y '
2V 27g Closed—

*22*2 23
■ • • 57g * 0- - Good
*20V 20V
*2i» 234 Friday
*7*4 712
*90V 93
11V 11V

♦Panama (Hep) extla f 5sierA. 1963 M N
♦Stamped nssented 5s.... 1963 J/N1

Stamp mod 3!4s ext to. 1994 j I)
Ext sec ref 3 )4s ser B —1967 M 8

♦Pernambuco (State of) 7s 1947 1/ s
♦Peru (Rep of) external 7s 1959 M 5
♦Nat Loan extl s f 6s 1st ser.. 1960 J D
♦Nat Loan extl s f 6s 2d ser.. 1961 A O

|*Poland (Rep of) gold 6s 1940 A O
♦4^jsassented... ...1958 4 O

♦Stabilization loan s f 7s....1947 A O
♦4 assented 1968 A O

♦External sink fund g 8s 1950 J J
•4)48 assented-.'...——.1963 j j

•Porto Alegre (City of) 8s..... 1961 j D
♦Extl loan 7)4s„——1906 J J

•Prague (Greater City) 7)4s.--1952 MN

15V Dec 24V Sent
51 Mar 54V Nov

? *'»! Dec • l'» Jan
4V Dec 7*4 Jftn
9V Nov 14?g Jan

1078 June I7i2 Sept
261- Dec 40 Jan
3 "• Dec 6*4 Aug

32*2 Dec 397g Apr
IV Dec 3V July

32 Dec 41 Jan
79 Dec 92*2May
22 Apr 30V Jan
xlU Dec 3V Jan
43 Feb 87V Sept
112 Mar 125 Jan

36 Dec 50V July
18*2 Dec 29*4 July

116*4 Mar 122's Dec
"

Vv Dec 10V June
65 Dec 75 Sept
zlSVJune 22*4 Mar

IV Dec 3*8 July
108V Dec 115V Jan

• 1 Dec 4V Aug
: 4*4 Feb 17 - Decs

2 Dec 4 July
77 Oct 97 Apr
25 Dec 34V ~Ji»ly>

'

IV Dec 5V Jan:
22V Apr 37*8 Jan

' 7

15 Oct 21*4 Jan
1 951- Dec 107*» Oct

14*4 Dec 22iz Sept
5V Dec 18 Jan
2*4 May 4*4 Oct

31 *2 Dec 44i8 Jan
93 Dec 102*2 Feb
•u Deo 1*4 July
IV Mar 6*8 Oct
l*u Mar, 3 July
3V Mar, H'4 Nov
3*2 Dec 8*4 Jan

91- Feb' I9i2 July
37*2 Apr 44*2 Jan
49 Apr 54 July
i„ Dec »n Feb
in Dec V Jan
111 July *4 Jan
8'8 May 9*4 Sept
10*4 Feb 14«V Sept
1 Dec 3 Aug

20 Dec 27 Jen

4IV Dec 72*8 J"
8 Dec 10*4 Feb
02 Dec 104*2 Aug
40 Aug 46*4 Feb
2- Dec 4 V Sept
29*8 Dec 40*2 Aug
139 Apr 139 Apr
70*4 Oct 85 Jan
109V Dec 115 Aug
24 Oct 33*4 Jan
98 May 105 Sept

81 Dec 84*4 Oct
48*2 Nov 50 Mar
27 Feb 44*2 Dec
28*2 Feb 39V Sept
142 Dec 148 Sept
78 Dec 106 Jan
60 Mar 63*4 Nov
740 July 740 July

•V':- jf -

10V Dec 16*4 Sept
100*4 Feb 106 Nov
11 Dec 30*4 Jan
105*4 Dec 114 Mar
12*4 Dec 20 Jan
V Dec IV Jan

1 Dec 3*2 Aug
I

V Dec 2*2 Sept
II Dec 21*4 Jan 1
11 Dec! 21 Jan
1 Dec! 4V Jan
43*2 Dec) 82V Jan
42*8 Nov 1 72 Apr

16'-Jan 2 19*4 Jan 26
50V J i»l 29 50VJ.ii 29

• V Jan 3 1*4 Jan 14
5V Jan 2 7*8 Jan 14
UV Jan 2 15V Mar 30
10 Apr 2 12*2 Jan 5
30 Jan 13 32 Mar 11
3V Jan 2 4V Jan 14
33V Jan 14 371- Feb 10;
1*4 Feb 10 2*8 Jan 14

1 34 Jan 23 37 Feb 5
' 85V Jan 16 89 Jan 28
1 24i2Mi.1 27 27*4 Jan 7,

2*2 Mar 6 2V Jan 13
60*2 Mar 28 69 Feb 6
117 Jan 16 121 Feb 11

331-Mar 4 42 Jan 3
17 Mar 21 21*4 Jan 3
85 Mar 31 93 Jan 12
115 Feb 20 120V Jan 22
83 Feb 13 94 *2 Jan 14
678 Mar 12 8*4 Jan 3
66 Feb 25 71*2 Jan 3
16*• Mar 28 23-8 Jan 27

1*4 Jan 5 2*4 Feb 17
90 MarlO 110 Jan 2
XV Jan 2 -8V Feb 7

• 15*- Jan 7 18 Jan 29
2-V Mar 11 3*4 Feb U
85 Jan 5 95 Mar 30

• 27 Jan 2 31*4 Jan 27
178 Feb 13 2*2 Jan 5

23*4 Jau 2 29 Jan 27

161- Feb 10 19 Jan 6
96 Apr 2 100 Jan 14
15*4 Mar 30 17 Feb 10
578Marl2 7*2 Jan 5
3*4Mar 10 4 Jan 30
27VMar 27 36*4 Jan 27
89*2Mar 31 98 Feb 7
1 Jan 3 IV Jan 29
3*4 Jan v? 5 Jan 26
IV Jan 2 2*4 Jan 26
9V Jan 2 131-Mar 23
4V Jan 23 4VMar25

15 Feb 11 17*2 Jan 3
30 Mar 27 39*4 Jan 21
50 Jan 29 52 Jan 5
'« Jan 2 V Jan 16
*4 Jan 2 *4 Jan 29
*8Mar 23 V Feb 3

8V Jan 2 9*4 Mar 17
1IV Jan 6 13*4 Feb 27
1*8 Jan 3 2*4 Feb 6

21*2 Jan 8 25 Jan 13

43V Jan 2 56 Mar 27,'
9 Jan 3 10*4 Feb 25
92V Mar 26 96*2 Jan 23

"

¥*8Mar "9 "" 2v"Jan 12
29i2Marl2 34*2 Jan 8

"

'71 ' "Jan 24 " ~72~"Mar 10
108*4Mar 21 112 Jan 3
25 Mar 6 29 Jan 5
96 Feb 26 100 Jan 5

82*4 Jan 21 84*4Mar 10
50 Jan 26 50 Jan 26
32VMarl3 44 Jan 5
28*4 Apr 2 36*2 Jan 3
139 Jan 22 142*2Mar 7
56VMar 24 79*2 Jan 6
55*2 Jan 28 63*2 Jan 9
470 Feb 25 470 Feb 25

llijMar 13 13V Jan 6
100 Mar 25 105*2 Jan 22
12 Mar 6 14*4 Feb 5
98 Mar 23 105 Jan 2
14*4 Mar 9 18*8 Jan 26

*4 Jan 3 1*4 Jan 30
1*2 Jan 6 2*2 Jan 31
1 Jan 3 2 Feb 2
9 Mar 23 13V Jan 6
9 Mar 16 13*2 Jan 6
1*4 Feb 10 1*4 Jan 3

36*2Mar 12 54 Jan 6
36 Mar 261 45*2 I n 7

701) California Packing No par \
5% preferred 50

500 Callahan Zinc-Lead 1

2,400 Calumet & Hecla Cons Cop..5
6A00 CampbellW & C Fdy.-No par
1 500 Canada Dry Ginger Ale 5

Canada Southern Ry Co.. 100
5,800 Canadian Pacific Ry —25
700 Cannon Mills No par
100 Capital Admin class A 1

S3 preferred A 10
230 Carolina Clinch& Ohio Ry.100
100 Carpenter Steel Co .5
200 Carriers A General Corp 1
100 Case (J I) Co 100
80 Preferred 100

1,200 Caterpillar Tractor No par
2 400 Celanese Ccrp of Amer.No »ar'

100 5% series prior pref 100
70 7% nrlor preferred...—100
120 7% 2d preferred 100

1,300 Celotex Corp No par
30 5% preferred .100
400 Central Agulrre Assoc.No par

800 Central Foundry Co 1
50 Central 111 Lt 4)4% pref.. 100

_ JCentRRof New Jersey..100
'< 900 Ceutral Vloleta Sugar Co...—
.... Century Ribbon Mills.No par

20 Preferred 10°
690 Ccrro dc Pasco Copper .No par
800 Certain-teed Products 1
300 6% prior preferred 100

100 Chain Belt Co ....No par

30 Cbam Pap & Fib Co 6% pf .100
200 Common No par

100 Checker Cab Mfg.. 5
JChesapeakeCorp No par

6,000 Chesapeake A Ohio Ry——-25
100 Preferred series A 100
100 Chic A East 111 RR Co.No par

1,600 Class A —40
600 Chicago Great West RR Co.50

5,800 5% preferred 50
400 Chicago Mail Order Co 5

1,500 Chicago Pneumat Tool.No par
'l00 S3 conv preferred...No par
200 Pr Pf (§2.50) cum dlv No par j
100 Chic Rock Isl & Pacific..100
200 7% preferred— 100
200 0% preferred... 100

Chicago Yellow Cab...No par

Chlckash^^Iottou Oil 10
"166 Cfiflds Co No par

Chile Copper Co 25

15,900 Chrysler Corp 6
400 City Ice & Fuel No par

6)4% preferred 100
"""""I city investing Co:.——100 -

600 City Stores.., 5
300 Clark Equipment No par

. C C C & St Louis Ry Co—100 -

5% preferred.— 100"

80 Clev El Ulura $4.50 pf.No par
100 ClevGraph Bronze Co (The) 1
10 5% preferred--^ 100

130 Clev& PittsRRCo 7% gtd.50
-"Special gtd 4% stock 60

1,400 Climax Molybdenum..No par
400 Cluett Peabody & Co..No par
50 Preferred...-.' 100
700 Coca-Ccla Co (The)—No par
300 Class A No par

...... Coca-Cola Intern Corp.No par '

1,700 Colgate-Palmollvc-Peet No par
100 $4.25 preferred No par
600 Collins A Alkman No par

5% conv preferred 100*

300 Colo Fuel A Iron Corp.No par
20 Colorado & Southern 100
10 4% 1st preferred 100

240 4% 2d preferred 100
1,200 Colurab Br'd Sys Inc clA.2.50
100 Class B —2.50

8,100 ColumbiaGas A Elec..No par
1,000 6% preferred series A..-100

10 5% preferred..— 100

. 6*8 6*4
14*2 15*8
10*8 10*8

•31*2 35 I
4 V 4*4

, 34*4 343.1
*1*4 2*4

:*32 36

87*i 87*2
*24*- 25*2
*2'- 2*4
*60 62*2
119*4 119*4

*33*4 34
18 18
*83 86

*115*8 118
841- 84*2

•

*7*8 7*4
*68*2 70
*16*8 17

6*8 6*4
14*4 15*8
10*1 10*2

*31*2 35
4*« 414
34*2: 34*4
1*4 1*4

*32 36

87*4 87*4
♦24■ 25*2

, 2*» 2'-
*60 " 62*-

119*4 119*4

33*4 34
17*- 17*2
86 86 -

117 117

♦84V 86
7*8 ' 7*8

Queensland (State) extl 03—1947\F A

♦Rio de Janeiro (City of) 8s.
•Extl sec 0Xs—v ....

Rio Grande do Sul (State of)
•Ss extl loan of 1921..;
♦0s extl s f g.
•7fi extl loan of 1926.....
♦7s municipal loan i.—

Santa Fe extl s f4s_.1961
♦Sao Paulo (City of. Brazil) 88.1952
♦6)48 extl secured s f...i._.1957

|*San Paulo (State)8s.- 1936
♦88 external... ..... .1950
♦7s extl water loan."... 1956
♦6s extl dollar loan 1968

•

|♦Secured s 17s -w- -1 tWal-1940

Serbs Croats A Slovenes (Kingdom)
*8s secured extl..-......—..1962
♦7s series B sec extl. 1962

♦Silesia (Prov of) extl 7s 1958
♦4 Hs assented 1..... 1958

Sydney (City) s f 5^8 ....1955

iUruguay (Republic) extl 8s..1940]
♦External s f 6s ——I960
♦Externals f 0s..—... 1964

Z*4&-4-4hs ($ bonds of 1937)
external readjustment....1979

3^-4-4 J^8 ($ bonds of 1937)—
External conversion 1979

3>4-4H-4*u extl conv 1978
4-4)^-4 Ms extl readj 1978
3 >48 extl readjustmeut...... 1984

♦Warsaw (City) external 7s„.1958
- M,Vs assented.............1958

RAILROAD and INDUSTRIAL
COMPANIES

jAbltlbl Power A Paper— "
$♦58 series A unstamped 1953
♦Stamped.— - 1953

Adams Express coll trg 4s..—1948
Coll trust 4s of 1907 1947
10-year deb 4 stamped 1946

Ala Gt Southern 1st cons A 6s. 1943
1st cons 4s series B... 1943

Alabama Power 1st mtge 3Hs.l972
Albany Perfor Wrap Pap 6a...1948
0s with warr assented ..1948

Alba' y A Susq 1st guar 3^3—1946
3)48 registered... ...—.1940

Alleghany Corp—
5s modified----..— 1944
5s modified-..- — 1249
5smodified...............1950
♦5a Income —————1950

Alleghany A West lstgu 4s...1998

*101 101 %
*99 101 I

102)4 103
*104' 105.
*102)4 104
*105)* -106
*45)4 60
57 :■ 57

'

91K 91)4
*87 90

For footnotes see page 1393, For footnotes see page 1392
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NEW YORK STOCK RECORD ;

LOW AND HIGH SALE PRICES

Saturday
^rar. 28

Monday
Mar. 30

1 ver share 1 $ vet share
*57V 61 *571? 60
',61* 6V *6 6»2
*23% 27V *25V 27V

' "

181., 16U
*63 97»2
21V 21V

*1614. 1578
*91-18 98
21V 21 s4

*10 )'210214 *1091210214

Tuesday Wednesday , Thursday Friday
Mar. SI April 1 | i April 2 April 3

Si8 81*
■ *35 "4

V "28 28

1S12 18'V
-

*2% 212
14 14

2\\ 29*8
-*ni4 1334
*88 88

*9H2 .94

6 6

; in4 liv
8)V 83V
*ht : s.

*7V 8%
'

■

*1V - 1'8
5 . 5'g

*7% ' 75*
*5U 5V
*21V 30
*82 87 V
13V 13 V
2V 2lo

831i 83%

23 23i2
*7V 7>2
*3IV 35i8

3-I8 3 <s
1SS4 18V

*17-V 19
10 10

*46 47W

8

V
28V 2SV

1SV 181?
*2i4 2»?
13-8 137g
218! 2 HS
10 19V

♦85V 88
93t2 931

6

y' 11*4
81
*716
*7U

*134
5

7lg
518

31

*82'8
13U

'

*2i8
*82

6

11V
81
i;

8

IV
5V
7V
519

301K
86i?
1314
2 V

84 '

261?
47V

*161

278
♦ 13,;

12l2
*9114
*1334

* 7
'

I684
*3214
10V

*79

2934
*72
*11
■•••*7
*125

*79

*1014
13%

*92

■*4
*17 V
.;i5i4

7V
22

*82

*51l2
*13 'g

*27«
*1484
9'8

*103

634
2n2
2.812
*10l2

■ *8V
312

• *1.4
16I4
1612

*2012
*34

26V
47-g
175
2V
'2

22V 23U
7i2 7I2

*34i2 35<s
*3is 31?
19 19V

♦17V 19
*97g 10
*46 471?

26
47%
169

*2'g
* ^32

1212 12i2
92«4 *92
14V; 13V

77g! *714
"1634 1612
33V *3212
10V . 10a4
79s4 *70
'2984 33%
74' I *7212
12! 12

7%' 7"g
131; *120
84V *79

IO84
13-V
97u4
U16
19

15V
TV
22
85
/• - J.

14

3

17

9V
104V

• *
684
2H?
28V
11

8V
3V

'

f l2
161

16l->

21U
36V

26'4
4734
169
3

V
12V
9234
13V

■ 7V
16V
33

IO84
79%
30V
74
12

7%
131
82V

$ ver share

58 58
*6 6V

*257s 27V
16V 16-V

*93 ' 97

2134 21V
*100V 102V

8 8>k

28
'■32 >4

28V

18% 18V
♦2% 2V
13V 14
ill'g 19V
10'g 10's

♦81V 88
♦93V 94

- 6 6

111?: 11V
7134 7934
*M« * 3.

7V • 7V
•'♦Ml IV

5 5

714 : 7V
5V 5V

30 3!)

♦82V 86'4
13% 13V
2V 2V

*82V 84

23V 23V
7-V ' 7V
34V 35V
3V 3V
19V 19V

* 17-V 19
10 10
*46 47V

S per share 4
*58 60 {
*6 RV
25V 25V
18V 16V
*93 97 |
2FV 21V

♦100V 102 V
8V . 8V
■ov»v
28V

. 2SV

18V 18 V
■ *2V : 27
1314 161.4
1S14 19V
*13 10V
♦81V 88
94 - 94

6 ? 6V
HV HV

*10V iov
*13% 14
*92 97V

34 s4
17 17V
15V 16
7V ^h

2134 22V
*82 85

*51V
13 V 13V

9V^9V
*16v 17
*76V 80
*8 8V
*33V 35
*18 >8 19V
*9V 10
*63 64
*97 97V
1314 1334
3V 3V
*7V 8'

*111 1191

108V 109
121 121

113V 114

19 19
3 3

♦116V 1 IS7.
170 170
29V 293.
*1314 14
24V 243.
*11% II3.

■' *'18
*1
21
1.8 V 181

*31V 3H
23V 231
♦47V 49

*108V 1091.

7.

11;
21

*134
*40
*51

52

*V
5V
5'2
38V 38V
*70 78

17;
50

58
52

s

5V
5 V

*2%
"5V

2V
5 V

25'2 25V
*»u 1

30 30

*2V
*1434
9V

103

6%
2134
28V
11

*8V
3%
♦V
18V
1R34

*20.;:

*34V

9

*16V
*73V
*8

*3'3V
19

*9V
63V

*97%
1334
*3V
*7V

*111

107V
121V
114

3

17
;; 9 V
103
-

634
22

28V
11

8l»
3%
U

16V
163.1
21V
33V

9

17

80

8V
35
19
10

26

47V
169

•*2N
*UJ2
12V
92

*1334

*7

161?
33

10V
*79
30

*72V
*lli.i

•123

8034

28V
48 V
169
■ 3

19

12V
92

14 V
A

7V
16V
33
11

79i4
30
74

12

7

131

8,)34

79 -79
*V« V 34

H*7V V-8
*134 IV
•5 :-5

*7U
. 7V

5V 5V
29i« 291O

*83V 831
13V 13"!
2V 2'

82V 82V

23V 23V
7V 7V
34V 35
3V 31
19V 19 V

♦17V 19
10 10

*46 47V

S ver share
*58 60

*3 6V
*25V 27
17 17V
*93 97

'21S 22V
♦loov I'OIV
; 8V 8V
; 7si V
28V 29

18V 10
2i

14 14

1018 191,
.1»V 10V
'88 83'

•93
, 93

, 67« «-
1 li4 12
78V 781
*7i« 3.

,P 71? 7V
.■•;1V IV.

*"

*7 7V
•: 5V 5'
*28 ■ 2$h
*82 86V
' 13V 13V
f 2V..' 2V.
83 83

23V 23V
■ *7V " 7!2
j 34V 3 4V

r- 3V 3V
19 V .10V
*17V 19
9V 9V

*43. 47V

iov iov
*13V 14
*92 97V

'

34 43i«
*16'2 18
*15i.i 16
7V 7V
21V 21V
♦83V 85
*51V ....

*13V 14

*2V 3
*1484 17
9V 9V

♦103V 104V
6V 8V
21V 22
28V 28V
19V 10 V
8-v ■•-; 8V:
3V - .31
*V :f V-

*

.15V 16V
16V 16V;
20 20

*35 30V

♦9 'i

18V
*73V
*8'8

♦34
-19 v:

♦9V
63V *63'i
97 V
13V
4

8V

97 V
1334
*3'8
*714

119V *111

107V| 108V
121V ,*121V
114 *11314

19
3

117
170

29V
14

24V
11V

. *v
.V 1

20V
18V
31V
*23

47V
"109

IV
*41
*51

*45 ' '

♦V. 31«
6 6

5V 5V
*38V 38 V
*70 78

*2V 2V
*5V 5V
25V 25V
*»u 1

19

3

117
170
29'
14

2434
11V

«4
1

2114
18V
31V
24

47V
111V

IV
50

55

52

18V
3

116V
*170
• 29

*13V
23V
11V

'N S4
I

21V
*18

31V
22 V
♦45V
*109 "

'

9V
16 V
80

7 8'i
35
19

; 9V
63V
98
14

4

81
1191

107 V
122V
114

18V
3

117'
172
23
14

24V
11V

■7 V
1

21V
19

318,
23

48V
111V

' 28V
i4SV
*168

*2V

12V
*90'g
14

♦7

16V
*3284
1084
*79

30V
73V
*1U2

'121
81

28V
47

173-
3
4 V
12V
92

14

7V
16V
34

iov
79V
30V
7.3V
12
7

131
81

Sales

for
the
Week

STOCKS

NEW YOHK. STOCK
:. ! EXCHANGE .

$ per share

10V iov
*133.1 14

97V
wi»
18

'92

'3t<
*16

*15V
7 V 7V
21V -21V
*8334 85
*51V --
1334 14

1»4
47

51
52

l-i4
47

i51
*47

*V
5?g 5V
5V 5 V

38V 38 V
*70 78

*2V 2'2
*5V 5%
25'2 2514

20'4 29V 29V 29V *29V" 30V21V 21V 21-V 21">g 2IV 2IV
*684 734 *684 734! *614 71,
:«6 90 | *86 90 ] *86 89V*21 22 I *2Hs 22 *2IV' 22

884 9'2 *8y 9io' *8V 9V

For footnotes see page 1392.

*2V
*143i

934
103]i

684
21V
*28V
*10V
8V
3V
*U
15
17

19V
*35

*8V
♦!'6V
*76

*8V
34
*19
9V
62V
97V

: 14

*3V
*7V

♦111

10734
121V
114

.3

17

9V
101V

22

28V
11

8V
5'' 3>g
n

15 <8

17

19«4
33V

934
13V
8)

8V
34

1012
91'

62i4
98V
14
4

8 V
119W
108'
122 V
114

18V
3V

116V
*170

*28V
43V
23 >8

11V

*1

21V
*18

*31V
22V
*43
109

18V
3'g

117

172

28V
13V
21V
11V

28V
■46
168
• *278
I V
712V
! 9lV
13V

*7

; 17';
'

33
11

*70 ..

f 31

*73

] 12
! • 7
*121

; 80V

10'g
*13V
*92

V
*16

*15V
u

7V
21V

28V
43 '2
168'
3

V
12V
92

13 V

7V
17
33

lllg
71V
31

741.,
12

7

131
81

10V
11

97V
««
18
16

7-V
2134

'{'$&■

*83V 85
*51V
14 14

*2V 3
*14V 17
9V - 9V

105 105
6-V 6V

22 22-ig
*28i« 28V
•>iov 11
8V 8V

3V
1.)

15
17

19%
36V

3"»g
*V

14 *'8

W
yio
*35

*'iy 9-v
16V 10V
77% 77V
*3V 8V
*34 35

19V "19V
*9',t 9V
*32V 63V
*19V 102U
14V UV
*3V 4
*7V 8V

*111 1191
111) : 111

*121V 122V
114 114

IV
21V
19V
32 V

22V
48V
111V

T* 1V
*43 48V
♦47 53
4) 43

. *'« 316
6 - ■* 6
5V 5V

38i2 38V
*7J 73

*21, 2V
*5V 5V
25'2 25i4
*'i« 1

18V 18V
*3 3V

117 117%
*17C 172

2SV 28V
*13V 14
24V 24V
ilV 12'g

I

21V
*18'.j
32
22U 221

*47V 48V
*10) 1111

I

21V
19
32

1%
*40
*45

*50

V#

6ig fly
5y -5 >g

33V 38V

lh
47

53
60

*2IV 22
♦634 i-, 7V
*83

♦21

9V

89
22
91

*70

*2y
5y

78

2V
6i,

251
1

30V -30'*
*2IV 22V
*0V 71
85 83
*21 22

*3V 9i->

Stock

Exehaniis

Clo*ed-r
Ki'-f

Good -

Friday

Shares

100
400

;loo
1.600

T.io.i

1,50)
8,30)
900

9,103

T,6)5
9.900
40)
20

. 5J

<3,800
7.00 1
80)

""

300
.103

6.103
: 203

2,403
S03

"1,0)3
90)

633

3,0)3
53)

1,400
9.500
3,93)

saS

603

3,90)
80

10)
3)3

803

;?iv 53
> 403

90)
~

203

1,500

1403
103
50

80)

"700

800
100

'2,503
60

i 30)

6,70)
2,0)3

; , ■ Par
C flumblan Carbon.Co.No
C4 imbiaPlctares.L.-.+No oar
$2.75 conv orefnrred.No pa

Commercial Credit ----10

4<4% conv oreferred.-.-lOO
Cornm'l Invest Trast-.No mr
$4.25 conv pfser'35. Vo par

Commercial Sclve its.-Ni oar
Commonw'ltb & Sou.-N'i oar
$6 preferredscries..-No pa

900

2,000
40

1.000
3,300
530
2)3
43)

2,200

iyioj
470
60)

603
3)0
100

"30
40)
203
500
503
800
100

.400
700
160

Commonwealth Ellson Co.25
Condo Nast Pub Inc...No par

Cong ileum -N airn Inc.No pa'
Consni Aircraft Corp.-—
ConsoKUl itcd Cigar,-...Nd oar

7% hreferred - - .1 110
614% prior preferred.-.100

Coasol Coppermlnes Coro.-.5
Consod E llson ofNY.-No par

$5 preferred L...Aro par
Coosdl Film Industries. I.--1
■ $2 particpreferred.->No oa'
Co isol LaundriesCorp...---5
CousrJlidntid OilC0rp.N0 oar
Consol RR of Cub'i 6% pt-10)
Consolidation Coal Co -2f
5% conv nreferned—— 10)

Consumers Pow $t.50i>fNo oar

Container Corp of Amerlca.25
Continental B ik Co...No oar

8% .'preferred-----., 100

Oohtbiiental Can Inc., —20
Oontlieutal Diamond Fibred
Contldental I isurance.---$2.50
Continental Motors..—1
Continental Oil of Del —5
Continental Steel C»tm .No par

Conperweld Steel Co—-1--5
Cortv pref 5% series .--—50

Cofn Excli Bank Trust Co. -23]
Corn products Refl<dag.;--23
Preferred ——100

Coty Inc.".——--- ----1
Coty Internat Corp..*"-.---1
Crane Ca.---------
Crane Co 5% conv pref... 109
Cream of Wheat Corp (The).2

Crosley Corp (The)—.No par
Crown Cork & Scal...-N> par

•

$2.25oonv pref w w..No par
Crown Zellerbach Corp.....5
I $5 conv preferred...-N> par
Crucible Steel of Amer.Na par

5%'conv preferred.—103
Cuba ftR 6% preferred.—100
Cubart-American Sugar. ..109
Preferred J- -.103

514% conv preferred.... 100

Cudahy Packing Co :30
Cuneo Press Inc .-5

4 4% preferred.:.--- 100
Curtis Pub Co (The)-.-N? par
Praterrod N» par

Prior preferred-i.-. -No par
Curtl9s-Wrlgbt.--i-w-v-.j-i. I
•■'■ Class
CusUihan's Sons Inc 7% pt-100
$8 preferred..-ii-.-Nn par

Cutler-Hammer Inb-—No par

Ranne Since Jan. 1 i
.On Basis of 10d-Share Lots

Lowest

D

603

633

1,303
'

70
503
20)

2,603
1.400
233
533

1,203
403
503

803
103

1,703
. 10)

,7 303
93

103
1.90)

14,603
1,80i)

40)
90)
103

1.333
703

"~33
""

100

Davega Stores Corp..•-.5
Conv 5% preferred. 25

Davison Chemical Co (The).l
Davton Pow & Lt 4 4% pf.100
Decca Records Inc..--—1
De^e & Co i No par

Pr ?Terred j. - - a— -<--20
D. gal-WemmerEllbert—.10
Delaware & Hudson..--'.-100
Delaware Lack & Western.-.*50
t Deny & R G West 6% Pf-100
Detrciit Edl3ja...u-- -20
Devofe & RaynolJs A...N» par
Diamond Match.L No par

6% partic preferred 25

Diamond T Motor Car Co..
DistU Corp-Seagr's Ltd.No par
5% prer with warrants.. 103

Di\l>Vortex Co.w..t.N3 par

Class A— u....No par

Doehler Die Casting Co No pur

Dome Mines Ltd..-..-N > par

Dougilas Alrcraft.i.-.--N» par
Dow Chemical Co--.--N > par

Dresser Mfg Co..U—No par
Dunhlll International -.-I
Diiplan Corp w»»--No par
8% preferred-.L.* .100

Du Pde Nem (E I) A Co.-;20
$4,150 preferred—-1.--No par

Duquesne Light 5% 1st pf-100

Eastern Airlines Inc 1
Eastern Rolling Mills ---5
Eastman Kodak (N J).No par

6% cum preferred—...»103
Eaton Manufacturing Co..i.4
Edison Bros Stores Inc——2
Electric Auto-Lite (The)....5
Electric Boat

Eleckfc Mus Ind Am shares...
Electric Power & Light.No par

$7preferred I.....No par
< $6 preferred.-?- No par
Elec Storage Battery ...No par

El Paso Natural Gas.-—;—3
Endteott Johnson Corp.*.-50
6% preferred-.....——-100

Engineers Public Service....1
$5 preferred— No par

$54 preferred......No par
$6 preferred 1 No par

Equitable Office Bid?..Am par

{Erie RR common w l.No par
Ctifs of benef lnt w l.-.No par

5% pref series A w i—;.100
Erie & Pitts RR Co 50
Eureka Vacuum Cleaner. 5

Evans Products Co... 5
Ex-Gell-O Corp.. 4, 3
Exchange Buffet Corp..$2.50

Fairbanks Morse A Co.No par

Fajardo Sug Co of Pr Rico..20
Federal Light A Traction... 15
$6 preferred No par

Federal Mln & 8raelt CO---.2
Federal-Mogul Corp.... 5

$ per share
51 Mar 16

5'8 Jan
24 Jan
16V Mar 14
94 JanIC

20V Jan
103V Mar 17
8 M xr 30
*18 Jan 2

27 Mar 27

18'g Apr 1
2 '8 Mar 20

13 VMar 30
16V Feb 10
9'8 Feb 16

; 83 Jan 15
99 Mar 11

5y Apr 2
11VMar 11
78V Apr 2

'

-, Vs Mar 2
; 7V Jan 2
IV Jan 3
414M ir II
6V Jan 2
4V Jan 7

22 Jan 21
86 M tr 18
12 Feb 1/
2V M ar 21

82V .Apr 1

22V Mar 30
7V Mar 13
33VMar 12
3's Feb 16
18 ig M ar 23
17V Mar20
9f4Mir 11

45 Mar 13

25VMv23
46 Apr, 2
164 Jan 8
2V F ib 16

'

. »i« Jan, 8
12V M ar 12
90VMar 16
12V Jan 2

fli4 Jan 12
16V Jan 2
32 Mar 27
10'V Jan 10
77%M.*r20
29-4Mtr 6
72 '4 Mar 27
IOV Jan 5
7 Mir26

120 Jin 16
74V Jan 2

- Highest

10'g Mar
13 Mar
93 Feb
"a Jan
14 M ar

15'8Mar
7 VMar

21.41 Apr
80 Jan
44 Jan 17
13 -8Mar 21

.. .. 31.
Mar 14
^

18

2

4

18
6

1

19

3 Jan 22
15V Jan 7
9yMar 12

102 Mar l6
flVMar 25
10 Mar 12
27 Feb 18
lOVMir 5
7 Jan 2
3'8 Jan 2
J« Jan 23

14y A pr 2
14 Jan 5
19 Apr 2
Z ft?" Feb24

8V Jan 21
26V i*r 7
70- Jan 5
8V Jan 21

32-i4 Jan 2
19 Jan 2
9V-vlar26
53y Feb 19
97 JWarlS,
13yMar 9
3 Feb 10

Jan 8
Feb 26
•M ar 11
Feb 21

S per share
72 f Jan 29
6VMar 21

27 Mar 19

18V Feb 5
10) • Feb 26
25 Feb f,
103VM i-r

914 Jan 10
-Haj Jan
44V Jan

23% Jan fl
:3V Jan 7
16V Jan|3
21VM a- 25
1114 Feb 2'i
93 Mar 11
67V Feb/3

7V Jan 14
14 Feb
94 ..Jan 16
'is Jan 7
9 Jans 8
2V Jan 3)
6<8 Jan 29
8V Jan 13
5V Mar 26

31 Ma; 26
96V Jan 15
13V Jan : 3

3'4 Jan 15
lQ3y -Jan 2

"27V Jan 20
8V Jan 15

42 Jan .7
3V Jan 16

24 Jan 16

19V Jan'3
12V Jan.5
51V Jan 30

33V Jan 26
55l4 Jan 9
174.; Jan 24
3V Jan 5
v l^eb 11

14 Jan»6
95V Jan 5

14V Jan 12

8 Mar 17
19V Feb. / 5
41 , Jam 8

11V Jan 20
88'? Jan 15
86 Jan!3

79V Jan 2
13% Jan 14
9 Jan 27i

134 Jan 26
83' Feb: 7

13V Jan 14
15V Jan 7
98 Jan 26

. . "i<Mdr23

18VMW27
18V Jan 5
9V Jan 6

25V Jan 12
; 83V Mar25
481? Mar 19
17V Jan 14

I Ranne for Previous 1

. Kear (194I) ,

Lowest

$ .per share
'.■■■ 64V, Dec
.. 4V Mai

• 21V Anr

"Tfi'8 Dec
"

96 ., Dei

19'g Dec
vl00,.-Det'

7V Dec
v.. V- Dec
> 391^ Der
20 v/l>e

v-' "2V- N 4v
v. 13V Gee
r 18'4 D?,
-• 9t4. Dec.
J 77Dee
>j 90 - -May

• 4V. Dbc
) ltV Ds-
X82 , pa?
'

. .V, -Dec
}r!-T-C Dec
.. IV Da;-
'

.5. Dee
'

V Feb
2V Feb

"/■14;'.",D9T
- 93 Dec

:.4 l l '.De -
-"2V Dec
v 79 - Jan

2IV.- Dec
; - 6V Feb

35'4, Feb
-'
'. 2V Dec

'17V Feb

<-?'.15V -Aor
9V 1>8C

48 Dec

Highest

% per share
83 -f July
77g Oct

• '28'? Aug
>31 Mar
104% Oct

'

37V Jar}
110 .Jart
111V Jipy
.. "i» Jan

65% July

30y Jan
•- 4 Jar}
r18% Aug

. 23'4 Dec
15V J in

7 97-i4 Jan
103 ;> Jan

8y July
23% Jan
107% Jart
: I V July
;ill July
v» • 3 '§ Jan

61? May
:< 9% Nov
? 7V July
'

30 July
106% Jan

1612 July
5% .Aug

10934 Nov

:V 401^ -Jad
> 10 Sept

' 45% Sept
• 4% Jan
27% Nov
63'? Jan
18% Jan

5fl34 Sept

: 8
111
1J3

121

lllVMar 14

.18% Apr 2
-

2V Jan 2
115 Mir 11
170 Mar 28
28 Mar 11

13V Apr 1
20 ">g Jan 2
1034Marl2

-1 »!« Feb 16
s4 Jan 2

20%Mir 30
1'8%Mar 28
29 Jan 2

22V Apr 2
44% Jan •5
107-% Feb lo

1% Apr 1
47 Mar 31
51 Mar 31
49 Mar 31

Feb 21

6% Jan 2
> 3V Jan 2
32-V Jan 2

IV Jan 2
4 >8 Jan 6

21V Feb 18
llii Jan 23

3V Jan 10
16 Feb 3

11% Jan!l9
110 Jan 8

8V Jan 6
24V Jan 14
29 Feb 2 7

11V Feb"29
10% Jan 28
4V Jan 27

'

V Jan 27
19 Feb .13

, 20% JanJ8
27V Jan 1<J
8818 Jan 12

9% Feb 9
T18. Feb,26
77% Apr 2

7 9 Feb! 13
38 Jan 12
21 Jan 29

13'g Jan 21
70 V Jan 6
124V Jan 3
15V Jan 3
4 V Mar 16
9iz Feb 3

113 Feb 21
14t Jan 2

126V Jan 7
115V Feb 13

27V Jan 3
3% Jan 13

141 Jan
176 Jan 13

31V Jan
15 Jan 21

24VMar 2 7
; 13% Jan
V Jan

; 1% Jan 8
•35i4 Jan 23
32% Jan 23
32 »s Mar
26% Feb 18
49 Marl6
111 Mar23

; 128V Dec
42V Apr

170 Mar

•';? 2V -De-
Dec

11 Dei
83 Dec

10"? Dec

4% Jan
IS

. Dec
38V Dec
10 Da-

80 Dec
28 Dec
73 V Dec
1% May
"3V .Feb
72 Feb

41V Feb

: "8;.>I>ec
12 V Dec
98 Dec
n: % Dec
13% Dec
18 Dec

6V Dec
24 Dec

80 Dec

42V Feb
14V Dec

:29i2Mar 31
-21 Mar 23

678 Mar 12
85 Apr 2
20V Jan 3!
9

: 3% Jan 5
66 Jan 30

73 Jan 5
82V Jan 23

V Jan 5
7V Jan 20
"6 8 Mar 10
44 Jan 2/

"

2VMar 11
5V Feb 24

26 M ar 24

. -VMa.'3i

37'4 Jan 16
23V Jan 2 )

8V Jaa 5
93 Jan 31

„ 24V Jan 16
Jaa 5l ; lQi2lJFeb 10

27g Dec
|4i? Dec
-614 Apr
109V July

- 52is Jaa
r54 - Dec

r82i2 Jan
>• "4% -Ja#

V J .in
197g Jan
107 vJan
19 Jan

"■ 9 July
. 27% Jan
45% Jan
15y Jan
94 : Oct
47V Jan

98% Jan
13*4 Nov
8% Sept

127% Sent
77 Dec

16% Jan
25 Jaa
99 Dec

I. 1% Jan
45 Jan

34% Feb

10'4 Sept
29% Jan
90 Aug
47% Mar
20 July

'- 5% Sept
18 Hep't

: in* Oct
114 Jan

18% Feb
27 ■ -Apr
9% Dei-
6. Dei
2 V Feb
'n-Sept

16 * Dec
: $2V Dec
21 .i I>e

83,, Dec

6V Ap:
12% Ma>
65. i Dec
7 May

32V Dei-
17 May
i9V Dec
59i4 Dec

j/U 1 y Sept
12% 1>8C
2% Dec
6 Dec

105 -Aug
136V Dec
120V Feb

111V July

24 Maj
IV Dec

120V May
163 >;'Apr
27 Dec

14% Feb
17V Dec
10 Dec
i % Jan

% Dec
27V Feb

. 123% Feb
26V Dec
2is4 Dec
-39% Feb
107V Nov

2<2 Dec
64V Dec
69 Dec

71V Dec
1 116 Nov

4V Dec
I.; 2% Dec
30l2 Dec
76 Feb

IV Dec
4 Dec

21V Dec
• Vi De<

32, Dec
16V June
6% Dec

90 May
• 19% pec
8*4 t>ec

28% Sept
30'? Aug
18% Jan
14 July

7. 6*4 Aug
*. '4 Aug
23! 4 A[>r

.2014 Sept
:,297a Jan
v 41 Jan

y 10%' Jail
. 18% Jam
86 'Jan

- ill's Nov
37% Oof
23 >g Jan
17% July
79 > Jiwi

141*4 Jan
23% June
6% Jan
10% July

117 J Jan

164% Jan
127 " Dec
118 May

34 Jan

5I4 Jan
145% Sept
182% Jan
36% Jan
17% Sept
33% Jan
17% JAn
- % Aug
,-"4% Jan
39% Nov
36% Nov
34% Artg
33 July
47'2 8ept
113 Oct

7., Jan

80'4 Apr
83i2 July
89% July

% Jan
10 Aug
7% Aug

3% Jan
8% Jan
30% Jan

% Jan

45'? Jan
24% Mar
13 Mar

100 Jan

26% July
14% Jan

NEW YORK BOND RECORD
■

. . BONDS
N. Y. STOCK EXCHANGE.'

. week Ended April 3 f:.

Railroad & Indus. <203. {Con.)

Allied Stores Corp 4^8 debs..1951
A Ills-Chalmers Mfg conv 4s...1052
Am Foreign Pow deb 5s 2030
Amer I G Cliem conv 5><is 1919
Am Internat Corp conv 5^8..1949
American Telep A Teleg—

314 s debentures
3 '.4 h debentures
3s conv deb_..L. .......

Am Type Founders oonv deb.
Am Wat Wks & Elec 6s ser A.
Anaconda ( on Min deb 4^s.
♦Anglo-Chllean Nitrate deb..
2Ann Arbor Istg ia.-***...**.
Ark «v Mem Br «fc Term 3s.--
Artnour A Co (Del) 4s B
1st s f 4s »er C (Del)

jo.. Thurs.
Last

Sale
Price

II

F A

M S

M S
M N"

J J

.1961 A 0

.1966 J D

.1956 M S
1

J J

M N
A 0
Jan

Q ./
M S

F A

J J

.1950

.1975

.1950

.1967

.1995

.1964

.1955

.195

Atchison Topeka A Santa Fe—
General ts;..— 1996 A -ft

. Adiustrnent gold 4S_. 1995 Nov
Stamped48-..,. ......1995 MN
Conv gold 4s of 1909 ...1955 J D
Conv 4s of 1905_-.v.-^..:.l955 </ D
Cohvigold 4s oM9t0.......i960 >/ D

• Kocky Mtn Dlv 1st 4s....-.1965 J J
- Trans-Con Short L 1st 4s... 1958 •/ J
\v Cal-Arlz lst& ref<4^s A... 1962 M S

•••'>>• •' v- 5;'
At! Knox A Nor 1st g 5s .,1916 J D
Atl A Oliarl A L 1st 45^8 A 1014 J J

. 1st 30-year 58 series B.-.....1944 J J
Atl 1 tip Coast 1st cons 4s July 1952 M S
General unified" 44is A \.__19flt./ D
10-year coll tr 5s May I 1045 MN
LAN coll gold 4s.--...Oct 1952 M N

Atlantic A Dan 1st g As...... 1918 J J
Second mortgage 4s... 1918 .1 J

Atl Gulf A W I S8 cou tr 5s... 1059 J J
Atlantic Refining deb 3s....--1953 M S

10394
107 V
66

urm
07

107 %

10794

._.i.

65

106

106

109

B
-Baltimore A Ohio RR—

1st mtge goldv4s__..-_.July 1918
4s registered...-.- ...1918

Stamped modified bonds— !
1st mtge g (lnt at 4% to
Oct 1 1946) due July 1918

■ RefAgcnser A (intat 1% to
: Dec 1 1946) due....v-ll095
Ref A gen ser C (lnt at 1 1-5%
to Dec 1 1946) due 1995

Ref A gen ser D (lnt at 1%
to Sept 1 1946) due...4.2009

Ref A gen ser F (int at 1 %
y to Sept 1 1946) due.... 1936
♦Conv due —.Feb 1 I960

Pgh L E A W Va System—
Ref g 4s extended to 1951

S'west Dlv 1st M (int at 3K%
"

to Jan 1 1917) due..—1950
Toledo Cln Dlv ref 4s A 1950

Bangor A Aroostook 1st 5s—,wl943 ./ J
Con ref 4s-... J J

4s stamped..-w; »_„._1951 J J
Battle Cr A Stur 1st gu 3s 1989 J f)
Beech Creek ext 1st g 314S....1951 A
Bell Telep of Pa 5s scries B...-1948 J

1st A ref 5s series C_. i960 A
Belvlderft Del cons 3 ^s—r—1943 J
Beneficial Indus Loan 214s 1950 J
2Ma debentures 1956 A

Beth Steel 3Hs conv debs.,...1952
Consol mtge 3J4s ser F.— .1959
Consol mtge 3s ser G.......1960
Consol mtge 3J4s ser H 1965

Big Sandy 1st mtge ts 1944
Blaw Knox 1st mtge 3 t£s.—.. 1950
Boston A Maine 1st 5s A C..-..19o7
1st M 58series II-.--..-...1955
1st g 4?4s series JJ 1961
1st mtge 48 series ftft.w^— .i960
•Inc mtge 4^8 ser A...July 1970

^♦Boston &NY Air L 1st 4s..1955
Bklyn Edison cons M 3^8—1966

* *7

AO

A4

A I

J /

j i

M i

M >

F A

MA

,91

ibm

Week's

j-;. Range or
: Friday's
did & Asked

IS-M
rS
O CS

05^

Tj)W High No. Low High

Range
Sine*-

yJan. 1

103 U.
107 -.

66

103H
96

107 Vr
107^
106%

104
90 >4
106%
36

64%
*99%
105

105)4

*90«
90%
102%
102%
;,*99%
104%
110%

*110

.. J— *108
*102

103%
80%
63fA
98.

70

35%
31

,: 95%
104%.

64

98%

7|0

3i%
05%

O

J
o

J
D

t,

O
J

F A

F A

103%
107%
66%
103 V
98%

107%
107%
107%

104

; 91

10(1%
36

65
101 -

106
106

109
92
91

102%
102%

104%
111

111

102%
103 %
81

64%
98%
70%
36

31%
96

105 ~

61% 61% 61%

J D
F Ai

M

a/NI
A O

J

MN
F A

MN

Bklyn Union El >lst g 5s. I960 F A

J
MN
MN
J D

MN
F A

J D

Bklyn Un Gas 1st cons g 5s... 1945
1st lion A re! As series A 1947
Debenture gold 5s_—.1950
1st lien A ref 5s series B..— 1957

Buffalo Gen Elec 4%s B„ ..1981
Buff Nlag Elec 3%s 8erleaJ5-19b7
Buffalo Rochester A Pgh RyJ*-
Btarnpcd modified (Interest at
v'

3% to 1946) due. ....1957 MN

fBurllngton Cedar Rap A Nor1
, |*lst & 00U 58- ... . .. . - I034HA O

♦Certificates of deposit...
Bush Terminal 1st 4s 1.—.1952 A O
Consolidated 5s 1055 J J

Bush Term Bldgs 5sgU--.w--.l960 A O

Callfonla-Oregon Power 4s...
Canada Sou cons gu 5s A.....
Canadian Nat gold 4%S--'.4-.
Guaranteed gold 5s....July
Guaranteed gold 5s...>.-Oct
Guaranteed gold 5s........
Guar gold 4%s
Guaranteed gold 4%a
Guar gold 4%s

1966
1962

1957
1969
1969
1970
1965
1956
1951

Canadian Northern deb 6%s—1946
Can Puc Ry 4% deb stk perpet...
Coll trust 4%s 1946

^ 5s equip trust Ctfs 1944
: Coll trust gold 5s .... 1954
Collateral trust 4%s_——1960

I§*Carollna Cent 1st guar 4s..1919
Carolina Clinch A Ohio 4s—.1965
Carriers A Gen Corp 5s w w... 1950
Cart A Adlr 1st gu gold 4s-—198J

Celanese Corp of America 3s..1955
Celotex Corp deb 4%s w w—1947
♦Cent Branch IJ P 1st g 4s...jl948
f.Central 0! Georgia Ry—

♦ 1st mtge 5s. Nov 1945
{♦Consol gold 5s...- 1945
♦Ref Agen5%sserle8 B 1959
•Ref A gen 5s series C 1959
♦Chatt Dlv pur money g 4s__1951
♦Mobile Dlv 1st g 5s... 1946

M S

I! J
I'J
M S
It J

J D
I J
J J
M S

MN
F A

FA

J D

J D

F A
MN
.4 O

A O
J D

J J

64%

36%
1 .

41%

36%

37
40%

54%

4$

57%
57%

"82""
107%

96%

104

101%
104

75%
40

81%
98

64% 64%

36% 37%

36% 37%

36% 37%
40% 41%

54% 54%

47%
51%

9.8

66%
57

*44%
82

107%
129%

98%
96%

104
104
101

103%

'101%
78%
♦89%
75

75%
39%
20;-
108

100%

105

*104%
81%
97%

*113%
*110%

40 1 39%

8 i
7

80%
61

79%
61

82%
107

107%
110%
111 .

109 d
107

106%

lll0%
70

105 %
89

85%

6H

A O1
J J
J J

Central Illinois Light 3%s—1966
t*Ceiit New Engl lstgu 4s 1961
J*Central of N J geu g 5s—..1987

5s registered 19871....
'■*
*General48.j.V,.V.i .—1987 J J
4s registered.. ....1987 ....

Centra! N Y Power 3%S—..1962 A V

71%
19%
17%
18%

106%
82%
106%
107
110

110

107%
106%
105%

110%;
68%
95%
104%
88%
84%
57%
106%
100

53 v '

100
53

:V5,,;:0
98

96%V 96%
*22

*54

18%
6%

*19
*16

*111%
71

19%
17%,
•18

*14%
107%

48

52%

98

58

57%
50
82

107%
129%

'98%
96%

104%
104

101%
104

105%
102%
79
95
75 :
76

40%
20%
108%

105

107

81%
98

40%

8%
7%

80%
62%
80

106%
83%
107 A
107%
110%
111
109

107

106%

110%
70 :

96

105%
89

85%
58
107

101%
53

98%
97-
29

55%
19

7
•'■■■■ 7
23%
18

74

20%
17%
18%
20

107%

'21 102%
10 105%

59%
101%
96

30

19

196

1

7
2

: <5
12

30

18

1

.5?
136

184

50
6

10

V7
-13

105%
105%
106

103%
87

106
34

62%
100

101%
lot

106%
88%
87%
101%
101%
97%
103%
110%
109%

101 <
108 j

69% i

104%:
101%:

108%:
108%
103%;

105 :

108

103%;
40 >i
67
100 ?

106
106 :

: ., <!'! .<■.

109%:
9.3%:
91 41
102%

103%,
99 %,
105 %
112 I
111

•> "tr

109

77

172

38

123

172
679

130

107
39

3
14

12

100%
101
80

63%
94%
68%
30%
25%
95%
104

102%;
voi

83%;
66%

'.98%;
73
40

33
1(K)
106

57 62%;

"

59% 65%^
". 32% 39 %;

35% 41

32

31% 39 !
32% 42%

49 ' 54^'
40% '48 ,

44 53%;

96% 98%
48 58%
49 ; 5814

.j 45 "48 .'
2 • 72% 83^
9 107 108%
I 127% 130%

98% *99%
96% 9714

10.3% 105%
103% 105 1

4 100% 102 ;
11 102% 101%

102% 102%
75 79 s
85% 90
75 75%
71% 76
35 43%
14 21
107 108%

4

29

159
56

3

5 104% 106 ;

..J 104 108 ,

5 80% 88%
» 97 105 %'

... 113 113%

... 110% 110%

99

P"
"6

17
8

16

.7
4

35

195

33
349

36% 41%

5% 8%
5% 7'H

80 81 '
53 ; 63%
70 80 I

106 108
80% 85
104 107 I
101% 107%
107% 110%
108 HI J
105 109
103% 107 >:
103% 106%

.108% 110%
62 70

89% 96
103 105%
81% 89
77 ' 85 %
47 58;

106% 107 ,

100 10 2 %
42% 55

97% 100%
93% ,97 1

24% 30%

45%
10%
3

$ 3 :::
15%
11

111%
62%
13%
14

12%
13%
107

65 Hi-
20 j
7%
8 i *

23

18%

112%
75 ,
21 1

.

18%
19%
14 •

107%

For footnotes see page 1393.
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NEW YORK BOND RECORD

BONDS
N. Y. STOCK EXCHANGE

Week Elided April 8

<o S

no.

/ J

I- /

t J
J /
UN
J J
/ J

Thurs

Last

Sale.

Price,

Railroad & Indus. Cos. (Con.)
Cent Pac 1st ret gu gold 4s...1949 F A
Through Short L 1st gu 4s. 1954 A O
Guaranteed g 5s. ....1960F A

Central RR & Baik'g of Ga 5s. 1942 MN
Certain-teed Prod 5J*s A...1948 M S
Champion Paper & Fibre—
8 f deb 4%s (1935 Issue)...1950 M S
S f deb (1938 Issue)...1950 M S

Chesapeake & Ohio Ry— ■

General gold 4^8 t992 M 8
Ref & Impt mtge 3%is D....1996 M N
Ref & Impt M 3V$s ser E...1990 F A
Potts Creek Br 1st 4s.......1946 / J
R & A Dlv 1st coil g 4s.....1989 / J
'

2d consol goldns 1989 / J
•Chicago Sc Alton RR ref 3s.. 1949 A O

Chic Burl & Q—111 Dlv 3 1949 J J
3^8 registered.... ...... 1949

Illinois Division 4s 1949 i J
4s registered 1949 ....

General4s .1958 U 8
1st & ref 4 HiR series B.. 1977 F A
1st & ret 5s series A ...1971 F A

Chicago <fe Eastern 111 RR—
•Gen mtge inc (conv) 1997 / J

Chicago & Erie 1st gold 5s 1982 .4/ N
Chicago Gt West 1st 4s ser A. 1988 J J
♦Gen Inc mtge AHs 2038

{•Ohlc Ind & Louisv ref 6s.. 1947
♦Refunding g &sseries B—.1947
♦Refunding 4s serlei- <;.....1947
♦1st & gen f* series A...1906
♦1st & gen 6s ser B..May I960

Chicago Ind A Sou 50-year 4s.. 1956

{Chicago Milwaukee & St Paul—
♦Gen 4s series A...May 1 1989 J J
♦Gen g 3^s ser B.May 1 1989 J J
♦Gen 4^8 series C.May 1 1989 J J
♦Gen 4M» series E.May 1 1989 J J
♦Gen 4K& series F.May 1 1989 J J

{Chic Mllw St Paul A Pac RR—
♦Mtge g 5s series A 1975 F A

•■■.■■: ♦Conv adj 5s......Jan 1 2000 A O

{Chicago & North Western Ry
♦General g 3His.J "... 1987 MTV
3Ms registered 1987 M N

♦General4s.......... ^.1987 MN
4s registered 1987 MAT
♦Stpd 4s n p Fed Inc tax. 1987 M N

♦Gen 4^8 stpd Fed Inc tax 1987 M AT
♦Gen 5s stpd Fed Inc tax._1987 M1V
*4Ms 8tamped 1987 M N
§♦Secured 6 Ms 1930 UN
♦1st A ref « 5s. J....May 1 2037 J D
♦1st A ref 4Ms stpd May 1 2037 J D

■ Mat A ref 4 Ms C-.May 1 2037 J I)
♦Conv 4**8 series A— 1949 MN

{{♦Chicago Railways 1st 5s stpd
Aug 1940 25% part pd..l927 F A

{♦Chic R I A Pac Ry gen 4s.. 1988 / J
4s registered 1988 / J

♦Certificates of deposit.. ..

4s ctfs registered 1988 ..

{♦Refunding gold 4s.—....1934 A O
{♦.Secured 4Ms series A 1952 M »S
♦Conv g 4Ms 1960 MN

ChicagoSt Lib NewOrleans5s.1051 ID
Gold 3Ms- ..1951/ D
Memphis Dlv 1st g 4s 1951 J J)

Chic T H A So'eostern 1st 5s. 1960 J D
Income guar 5s....Deo 1 1960 M S

Chicago Union Station—
1st mtge 3?<s series E—-1963J /
1st mtge 3Ms series F 1963 J /

Chic A West Indiana con 48.1952 J /
1st A ref M 4Ms series D..1962 M S

Childs Co deb 5s ..1943 .4 O

{♦Choctaw Ok A Gulf con 5s.1952 MN

Cincinnati Gas A Elee 3Ms-. 1966 F A
1st mtge 3 Ms 1967 / D

Cln l>eb A Nor 1st con gu 4s.1942 M N

Cln Un Terra 1st gu 3Ms D..I971 MN
1st mtge gu 3^8 ser 1969 F A

Clearfield A Mali 1st gu 5s 1943 / J

Cleve Cln Chic A St Louis Ry—
General g 4s..... 1993 / D
General 5sseriesB... 1993 / D
Ref A Impt 4M8 series E--1977'j /
Cln Wab A M Dlv 1st 4s...l991,J /

'

8t L Dlv 1st coll tr g 4s.. 1990 UN
Cleveland Elec Ilium 3s 1970.J /

Cleveland A Pittsburgh RR—
Gc i 4Ms series B 1942 A O

'

Series B 3Ms guar.....:... 1942 A V
Series C 3M« guar.... 1948 M N
Series D 3Ms guar —..1950 F A
Gen 4Ms series A .w, 1977 F A
Geo A ref 4Ms series B—.1981 J J

77M

57M

86

102M
102M

20M

94

7IK
79

27M

66M
.38 M

Cleve Short Line 1st gu 4 Ms.1961
Cleve Union Term gu 5M8...1972
1st s f 5b series B guar 1973
1st sf4Ms series C 1977

CoaI River Ry 1st gu 4s 1945
Colo Fuel A Iron gen s f 5s.. 1943

♦5s ihcome mtge ..1970
♦Colo A South 4Ms series A.. 1980
Columbia G A E deb 5s.May 1952
Debenture 5s.—.Apr 15 1952
l>ebenture 5s...L ...... i... 1961

Columbus A H V 1st ext g 4s.1948
Columbus A Sou Ohio El 3)48 1970

Columbus A Tol 1st ext 4s.
♦Commerclal Mackay Corp—
Income deb w w.__.Apr 1

Commonwealth Edison Co—
1st mtge 3 Ms series I

.;*■ Conv debs 3Ms.-.
Conn A Pasump Rlv 1st 4s.
Conn Ry A L 1st A ref 4 Ms
Stamped guar 4Ms

Conn Rlv Pow s f 3Ms A......

.1955

1969

.1968

.1958

.1943

.1951

.1951

.1961

Consol Edison of New York—

3Ms debentures 1946
3Ms debentures... , 1948
3Ms debentures 1956
3Ms debenturesi 1968

Consol Oil conv deb 3M8.....1951
{♦Consol Ry non-oonv deb 4s 1954
♦Debenture 4s... 1955
♦Debenture 4s .1950

Consolidation Coal s f 5s 1960

Consumers Power Co—
1st mtge 3Mat- ....1965'
1st mtge 3Ms...— 1967

*■ 1st mtge 3Ms... ....1970
1st mtge 3Ms-- 1966
1st mtge 3Ms.1960

Crane Co 2Ms s f debs 1950
Crucible Steel 3M8 s f debs..1955

A O
A O
A O
A O

J D
F A

A O

MN
M N
A O

J J

A O

M S

F A

May

AfN
MTV

MN

MN
MN
A O

J D

47*4

50

50

50M

17M
3

32M

33M
34

33M
40

21M
21K
21M
2

27;

23M

15

16M
2K

80

53M

106M
101M
96 •

99M
44M

71H

50M
52

lorr

70M
65M

Week's

Range or

Friday's
Bid & Asked' cq<?

Low xIliohl No.
. i 76M 77Ml 134
♦71M 73M
56M 58K
92 92 M
86H WK

219
14

10

*104% -106
*102M 103M ....

127%
102M
102

127H
103M
103

i21X
*113

20M

89M
*80

93%
*83

80M
70M
78K

e'27K
122

66M
38M
*33
32

♦29M
9H
m
70

47K
46M
49M
49M
49M

16H
2K

32 M
*

33 "
i

33"
33
34

33 M
39 M
2IM
21
21

2

*48 ,'v
26H
23H
26

*22M
14 K
15M
2M

80

"54""
66M
53a

121M
116

21M

89M
87
94

91
81

71M
79M

33;

122M
67
39%
35

32M
32
10

10
70 f

48 Vs
46M
50M
50 M
50M

615

Range
■Since

■ Jan. 1

Low < High
68 77M
68 72 M
49M 58K
78 92M
80M 86M

104 M 105 M
102M 103M

126 128M
101 103M
100M 104

121M 121M

13 "22"

20 85 89%
81M 85 ■

92M 95M26

118
5

101

153
29

17M 2290
3 1 289

33

32M
33M
33M - —

33K
33K
35
34

40M
23
22M
22 M
2M

50

27M
23%
26
24 M
15M
16M
2M

80
75
54M
66M
53K

23 M
89M

86M

110

107

109M

105
,

106M
103M
31K

108N

116"

i6sr

106M
101
95K
99 .

44K
*24 M

*I08M
♦110M

169"."
••

*99M

71M
♦85 .

50M.
51M
*71 .

106M

♦99M

*104M
*89M
*105

*105. ;

79M
79M
70M
65:

♦105 „

*

"84""
22M
87 M
93M
85,

*108

107M

*110

,106-M
101M
96

99M
47

. 25M

108K
DIM

109

110M
100M

72M
89
51 M
52 M
72M
107

108

107M

79M
81M
70K
65M

104"
84 .

24M
95

95M
91

107M

24 .24M

109K
106M
*100M
*105
109M
109M

102H
104M
104

100M
103 M
31H
31M
*30
86M"

107M
*109M
110

106M
108
.*99 M
*93

110

108

109M
109M

103M
105
105

106M
104

32

31M
33M
87

108M
109 M
110M
106M
108

1Q0.M
93M

22
21

72
8

20

.78

132
160

221

258

10
3

570
122
172

:> 2

"~8
1

• 2

z:

14

114

5

77M 83M
69 72H
75 80

25 34M
121 123-
61M 67 M
36 *45
31M 38 -

32 36
29 34 ,

7M 10M
7H 11
61M 70

37M 51 M
36 M 48M
38M 53
38M 53M
38X 53

8M.'rl7«
1%. 3

20M 34
22 '32
22M 34M
27M 33
23 34
22K 35 M
23 . '.36 •
22M 34 M
26 42

14M 24
13M 23 M
14M 23M
r.lM 2M

40 49

18M 29M
19M 26
18 26

18M, 24M
9MV/5M
10M
1M

106M 108M
99M 102 "

94M 96M
96M 99M
36 47

17 > 26M

106M 108M
110M 110M
102M 1025jj
108M 109
111 112

70M S"6
86 86

44M 53M
44 : 52M
70M ,74M
104M108M

7
24

21.

29

337
140

17

113

108 108 > ,

*

77 8354
75M 83 M
66 M 71M
58M 66M

163"* 103M
81M 88.
15 24M
87M 102
93M 102
85 101 Hi

106" 107%

24 28M

108M 110M
106M 109 M

108M 109M
109M 110M

102M
101M
103

105M
103
23M
26
23M
80

104

106M
106

108
105M
34M
34M
34%
87

107 , 108M
108M 109 M.
108M 110M
106 107M
107M 109 M
99M 101M
92 94M

NEW YORK STOCK RECORD

• Ki.lOW and high sale prices

Saturday I < Mondav
Mar. 28 Mar. 30

S '"er share

*33« 3M
*13»« 14
*77 79

♦9U 934
'•■34 + 34

*8Mi 15
♦14U 1434

'■s 90 90
*33 3334
*10'« 10«4
*88 93'2
15M 15'2

*18<4
*3?8
*34

♦28 :

1U2
13212

838
*41

*34
*16

*83

20
'

4M
35

29^8
11M

132M
8h
47

35.

16ij
8912

• * 134 178
*17« X2
*9i2 IOI4
*19 20U
♦3 3M
*7'1 734
*834 10

*51 52

*37« 4
*96 1011?

For footnotes see page 1393.

39'«
1zh

114
i; 314
*2i2
*83«
*84 >2
■" I8h
123*4
2334

287s
*112

♦70

721.1
♦123

*r23'2
♦17 H
; *2>8'
• *5«s
*107
v

*Ht

11*4
*104

'

®32

*24>4
*16->8

•' *9'4
*72*8

*"^14
V1D2
*121*

*108*2
■• *8 *
4 3'4
"42 :■

♦434
♦59M
♦14*8
*4014

"js*
t*2
♦80:
1412

♦57*4
*13*4

1 *67h
♦Ifis

'

*56 -
\

« a' J'-' :

V *4
v*4l2
*6K

'

*6-34
■'27*4
*2312
5
-16is
22*4

24

♦136 '
♦5012
•26^4
ilU

*10'l8
*121.1
/ *2h
*57
; 3

*25r>8

% *er share

*3*k 3M
*l35g Ll3«4
♦77 79'.
V 91.4 9U
*33V 34
*8M 15
14M 14lf
90 90
333s 33%
*10l8'.; 1034
*88 .' 931?

;|vi5»s^*5i!
♦IS'i 20 i
*378 r 4
35 ' 35
*28 ,v29%
*lll2 12
130 130
,*818 - 8%
*41 47

35 -35
; 161.1 101.4
*86 89"?

178 ' VS
*l\> 2
*0i2 • 10
20

" 3

*714 7%
*8*4 9'2

*51

*378
52
4

*96 10U?

39%
• 3%'
114

314
. 2%
8*4

88*4
18%

12334
24 !

29'

114
' 78

'80
7214

12434
'■34*4
125

17M
2%

J S' l
ro9'2

•

■■'■*t«
11'4

110
: ;. 0

-26

16%
97«

7412

14%
1U2
15

111'?
8'i
3'<
43

••'*5
60

14%
•'42"

T»a
2%
87

14l2
59
14

67%
2

62

4%
6*4
7

2734
241

16*4
23

24

139)2
60
27

IU2
1034
13-

." 2%
65-
'

3

26*2

*24)4'

f"
'*9,. .-

*9%

[. *95)2
i' 101*4
*14%'
*125

♦312
^77's

♦1%
*81

*534

*125

♦11%
*55l2
*127*8
*31 ;

„ *79%

*1234
*11 '

*17%
*0'4
15

* 11312
24

♦32%;
I . 9M'

*38'2'
*99%

2*4
*31%

25
32
919

10%
100
101*4
'

ISM

'1
84

1%
86

6I.4
.56

154.
'12%
57%

*32 "
84%

i3%
11%
18%

'-'it 7
.15

*2414
33

9%
38*4
105

:2*4
31%

39

*3%

*314'
2%
:8'4

*85 '

*18%
123*4
23%

28%
*112 V>

"

%
.*69
*71

122%
34%

*123%
*17

*2%

*5%
107
*»3i

'

*11%
*104

,";. ■

*24'4
J 6 ■;

*9%
72%

¥ 13%
. *11 %
*12%
*108%

8 •

?
3%"

43%
■ .*4%
*59%
•'"14%
*40%

39%
3*4

114
■ 3%
: 2%
8%

88*4
18%

12334
24%

28%
114

80 !
72%
123?
3o)
125 t

'

17%
2%

5%
107

.. %«
11%
110;
V

26 ;
16%

9%
"

72%

13%
12

15 ,

111%
8%

• 3%
43%
;• 5 '
60

*\S£t 9,,
2 "2 \

*78% 85 j
14%: 143i
58% 58%

■v 1-3% "14
*67% 677i
*1% 1%
*55 62

'

*4 34
•'

4% '4%
*6% '6K
.*6*4 ' 7 ,

27% 27%
23% 23%
16% 17 i
23% 23%

,*>24)2
139%

'

60 r

27 ,

; 11*8
-10%

'•'12%
"2%
62 j

26%

• Tuesday
Mar. 31

I wr share

*3^8 0; 3%
*13% 14
*77 79

*9% 9*4
33% ,3334
*8% 15
14*4 14*4

a8934 89*4
"

33% 33%
*10% 10%
*88 . ; 93%

. 16 ■ 10

*18%
^ *3*4
i>. 35
28%
-12
*128- !

8

*34

16*4
*86

20
4

35

28%
12 ;•

131 >

8

47-

35%
16*4
881?

*1% 2
.♦Us 2
*9% 10

•19% 19%
3 3

7% 7%
*834 ' 9%

*51 52
*3«< 4
*96 100

■: 39%
3%

*113

*3%
-

■ *2%
*8-

'

*35 ;

18*1
*123%

• : 23%

■ 28%
*112 V

>'i«
*69
'* 72 r

*121,V
34*8

*124 f.i
- 17:
*21

*5%
*106

'

■■ *3;

>12 -
*104

®32

4 24%
*16%
*9%

; .72%;

*14
*11*4
*13

*108%
*3

•3%
2:40%

- V 4*4
*59%
*14 5 '

*41

39%
3%

113%
3%
2%
8%

88

18*4
127
24 <8

:28%
114
;. 13

83
72
123
' 34%
125
17

.• 2%

f 5%
109%

:

12%
110
.t

24%
17

*

9%
73%

14%
12

15

111%
8%
338

-41%
4%

-'60

14%
42

Wednesday Thursday
April 1 April 2

$ per share

3% • 3*4
13% 13%

♦76 79

*9)1 9%
.►33-% 33%
I *8% 15
*14% 14%
89*4 89*4

< 33%. 33%
10% 10%
*88 93%
*15% 161

*18%
W *3%
34%
*28

11*4
*128

*77s
*41

34%
16%
86* •

20

4

34%
29%
11*4

131

8%
47'

34%
16%
86

I7'i
*9% 10
*19% 20
3 3%
7-% 7%
*8*4 9%

*51 52

3*4 3*4
*96 100

% per share
3*4 4%
13% 13%
*76 79

*9% ' 9%
63%• 33%
*8% 15
3434 15%
*89*4 90
3334 3334
10% 10%
*88 - 93%
*16 16%

♦j!8% 20-
*34 35

*28 29
11 11%

130 130
♦7% 8
*41 -• 47V)
34% - 34%
16*4 16*4

'..86 86"•

kl% 2%
♦1% 2
*9% 10
29 20
3% 3%
*7 8

♦8*4 ' 9%
*51 52
*3% 4
*96 100

Friday
April 3

24%
436'
*50%
*26*4
11%
10*8

,12%
-V2%
*57
'fc-

2%
26*i

-241.1 -24%
*31 - 32 ,

*9 r" 9%
. 9% v9%

98 t

101% 161%
"14 r, .14%
*125 5 142 ,

4 4

*77%' 84

:*1% > 1%
*81 r 86
•; *fl78 6%
*5,1 .57'
*125 154
*12 -12%

'

5757 f
128»'128
.3/- 731-i
*797s 85 '

*1284
*11 >•■

i;18..
*6%
14%

*113%
24 i

♦32%
9%

*37%
*98%

234
*31%

)3%
11%
18 1

„7.,i

i 15 t

¥s":
33;*

9%
38%
102%

2'%
31%

'

:2% .; 2%
*78% 85
14% -14*4
*57 59
13% 13%

66%
'l% V 1%

*55 62

'

'4 *4

'•'*6% 6S4
'

*6*4 7
*27% 28%
23% -23%
17 17

22% 23%

*137 139%
*52 *' 60
263.1 26*4
11% 11%
10;-

*12%
v *2%
,*55>

2*4

10%
12%
3

62

2%
• 26% 26%"

*23%
*31 -

': *9 '•
*9%

>97
*100"

- 14 •

*125 ;-
*3%

*77%

1%
*81

. 5%
*51.
*i4i%

12 V
56 v

*127%'
• 30*4

*797s

*1234
*11 »s

• 18%
... *6%

14%
tH3%
24%
*32%
*9%
*37%

:

99%

'.2%
31%

24*4
32

9%
7 9*4
100

102%
>14

139
; 384
84

1%
85

0
52
154

12

'57'

¥u"
82 .

13%
11%
18%
7

14%

25"
33-

9%
38%
■9.9%
2%

31%

*106

roo

i *4%
u 6%
> *684
*27%
>23%
Is17-'::
22%

**24%
*137
52

i 26»4
! 11%

i 10%
! 12%
1*2%
*55

2%
'

26%

24%
139%
52

26*4
11%

10%
12%

. 3
62

2%
26%

5 5%
*106 109%

! »»,} i

*ill% 12
*104 110

1 »32 9
*24 26

16*8 16%
19% 9%
74 74

14 ; • 14

n«4 11%
*13 15
*108% 111%

- 8 8

!3% 3%
43% 43%
T434 434
*59'.} 60
14% 14%
*41 ' 42

|*1%2 9l«
; 2% 2%

*78% 85
14% 15%
60 ' 60
14 14
*67 70
! 2% 2%
*55 62

j 84 »16
4% 4%

16% 6%
7 7

27% • 2734
*23% 24%

5 17% 17%
23 23%

*24% 24%
*157 139%
*52 60
27 27

11% '11%
*10% '10%
12% ■ 12%
*2% 334
*55 62
[3 ' 3

• 26% 27

> 24*4

i'39i2
I '934
100

102%
I ,14%
139

! 384
r 80

I 1%'
'*81

I 5
1*51
*141'%
*11%
I 55%
128%
*30*4
*80

*22% 24%
*31 32

9% 9%
*9% 934
*97 100
'100 102%
*14% - 15

2126 126
*3% 334

*77% 82
I

J 1% 1%
*81 85

',434 4%
*Sl 52
*141% 154
1*11% 12%
55% 56
128% 128%
•30% 31%
*80 82

25%
•33
• 9%
37%
101

2»4
31%

S per share

1:11

■

Stock ;

Exchange

Closed—•

Good

Friday

Sales

for
the

IFeefc

Shares

1,900
■ ,200

"200
) 1,400

690
40>9
490

; 300

"'400

100

£
80!)
9 60
800

500

40 0
90

1,100
100

50

1.800
200

100

2,100
900

60
200
200

300

""466
110

11,500

5,800

"woo

"'200
170

17,200
200

100

100

409

10
100

1,000

T.200
100
500
200

180

900
509

600

13,400
800
500

"*803
103

103

900

"¥,700
300

2,100
300

1,000

5,700
200

200
100

400
200

2,500
2;700

1,100

10
500

3,300
803

600
200

¥,260
2,300

100
20

100

100

10

20

800
20

103

700

9",600

100
903

40

300

800
200

500

4,200

""400
200

100

1,100
500

STOCKS
NEW YORK STOCK

EXCHANGE

" '■• •'■• ■■ : •••'•.•■' . Par
Federal Motor Truck..No par
Federated Dept Stores.No par

4M % conv preferred....100
Ferro E'lamel Corp 1
Fidel Phen FlrQ Ins N Y.82.50
Fllenes (Wm) Sons Co.No par
Firestone Tire A Rubbar...l0
i 6% pre ferred serlesA...100
First National Stores..No par
Fltntkote Co (The) .No par
54.50 preferred...t_„No par

Florence Stove Co ..No par

Florshelm Shoe class A.No
Follansbee Steel Corp
5% conv preferred^.....

Food Machinery Corp
Foster-Wheeler j.

17 conv preferred:..No
Francisco Su?arCo.No
Fk'n SImonACo Inc 7% pf.
Freeport Sulphur Co>
Fruehauf Trailer Co:

5% conv preferred......

par

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest | Highest

Z per share
3% Jan 2
13% Vlar 26
77 Mar 12

9% Mar 30
33 Mar 12
11 Feb 19

13% Jan 3
8934 Apr 1
32'% Mar 27
9% Jan 2
93 Ma; 18
15 Mar 27

20 Mar 11

.10x 8% Mir 26
100r 30 Feb 10

27%Mar 14
10% Jan 2
116 Jan 21
18 Jan 2
40 Mar 3

32% Mar 16
16% Feb 9
86 Apr 1

.10

.10

par

par

100
.10

..1
100

G
Gabriel Co (The) cl A..No par
Galr Co:Ino (Robert) ..1
6% preferred - 20

Gamewell Co (The).a..No par
Gar Wood Industries Inc 1

5% preferred .......10
Gaylord: Container Corp 5
5M% conv preferred 50

Gen Amer Investors...No par

56 preferred ....No par

Gen Amer Transportation...5
General Baking 5
58 preferred .'..No par

General Bronze Corp 5
General Cable Corp No par
Class A ...No par

7% cum preferred 100
General Cigar Inc.....No par

7% preferred 100
General Electric Co No par

General Foods Corp...No par

54.50 preferred ..No par
Gen Gas A Electric A..No par

56 conv pref aeriesA.No par
General Mills.........No par

5% preferred J 100
General Motors Corp.,>.... 10
55 preferred.. ..No par

Gen Outdoor Adv A ...No par

Common No par

General Printing Ink:. 1
56 preferred :..No par

Gen Public Service..' 10 y
Gen Railway Signal.L.Aro par

6% preferred j 1100
Gen Realty A Utilities 1
56 pref opt dlv series.No par

General Refractories...No par
General Shoe Corp.: :.l
Gen Steel Cast 56 pref..No par

General Telephone Corp...20
Gen Theatre Eq Corp. .No par
Gen Time Instru Corp.No par

6% preferred 1 100
General Tire A Rubber Co...5
Gillette Safety Razor. .No par

I 55 conv preferred-...No par
Gimbel Brothers |..Aro par
56 preferred No par

Glidden Co (The)...'..No par

4M% ponv preferred.....50

Gobet (AdolO——..'.......l
Goebel Brewing Co.: 1
Gold A Stock Telegraph Co 100
Goodrich Co (B F)./..No par
5% preferred -..No par

Goodyear Tire A Rubb.No par
! 55 conv preferred..1..No par
Gotham Hose ..No par
!. Preferred........ . . .100
I";;5 - . 1 .>Vv
Graham-Paige Motors
Granby Consol M S A P 5
Grand Union w dlv ctfs.No par
Granite City Steel...i__No par
Grant (W T) Co.... 10
•

5% preferred.. • 20
Gr Nor Iron Ore Prop..No par
Great Northern pre!.'..No par

Great Western Sugar..No par
Preferred .../ 100

Green Bay A West RR 100
Green (H L) Co Ino......
Greyhound Corp (The).No par

5M% conv preferred 10
Grununan Aircraft Corp._„_l
Guantanamo Sugar....No par

8% preferred .J 100
Gulf Mobile A Ohio RRNo par

55 preferred J..N0 par

H
Hackensack Water ..25

7% preferred class A .25
Hall Printing Co...J 10
Hamilton Watch Co...No par

6% preferred 100
Hanna (M A) Co 55 pf.No par

Harbison-Walk Refrac.No par

6% preferred J 100
Hat Corp of Amer class A...I
6M% preferred...! 100

• a- ■■ ';•:>■. - ,,,■;■. i V ;;> ,'■

Hayes Mfg Corp 2
HazdT-Atlas Glass Co 25
Hecker Products Corp ..1
Helme (G W) -• 25
Preferred 100

Hercules Motors ..No par

Hercules Powder...J..N0 par

6% cqm preferred.—..100
Hershey Chocolate..!..No par
54 conv preferred....No par

Hlnde A Dauch Papeif Co.-.10
Hires Co (C E) The 1
Holland Furnace (Del) .10
Hollander A Sons (A)... 5
Holly Sugar Corp..J..No par
7% preferred .....100

Homestake Mining, j—12.60
Houdallle-Hershey- cl A.No par
Class B ..No par

Household Finance. ^-.No par

5% preferred 100
Houston Oil of Texas y t c.,25
Howe Sound Co ———5

11% Jan 0
1% Jan 20
9% Feb 11

18 Mar 11

2%Mar 17
6% Jan 23
9 Mar 18

51 Feb 13
3% Mar 24
98 Mar 11

38% Apr 1
3% Jan 2

112 Jan 2
3 Feb 10
2% Jan 3
7% Feb 19

88 Feb 10

17% Jan 2
122 Jan 9

^23*8Mar 12

26%Mar 13
112 Mar 11

j % Mar 25
61 May 25
72 Mar 31

122%Mar 33
30 v' Jan 2

rl22% Apr 2
17 Mar 31
2 Mar 18

4%Mar 13
105 Jan 16

*ie Jan 2
11 Jan 2

104%Mar 3
j % Ma: 26
23 Mar/.I

15% Feb 19
8% Jan 2

v 70% Jan 2

13% Mar 30
10% Feb 11
It Mar 17

108% Jan 3
7% Jan 12
3 Jan 2

x40%Mir 31
4*4 Feb 19

59%Mar 13
12% Jan 2
87% Jan 2

. %Mar 3
2 Jan 2

79% Jan 28
13 Jan 2
56 Jan 8
10% Jan 2
60% Jan 2

■ 1% Jan 20
£58 Jan 7

% Jan 2
4% Jan 2
6 Mar 3

6% Jan 2
27 Feb 20

23%Mar 31
15% Jan 2
21% Jan 2

24 Mar 28

138 Mar 23
52 Apr 1
26%Mar 31
11% Jan 21
10 Mar 31
11 Feb 10

2%Mar 26
48% Jan
2% Jan
20% Jan

$ per share
4% Feb

18% Jan
87 Jan
11 Jan 19

41% Jan
1L Feb 19

10% Feb 7
9 5 Feb ~
39% Feb .

10% Mar 17
96% Jan 15
20 Jan 6

21% Feb 5
5% Jan 13
30»8May 19
32% Jan 5
•427s Jan 26
131% Feb 21
10% Feb 7
41 MarlO

38% Jan 3
19 Jan 3

94% Jan 28

2*8 Feb 2
i , 2*8 Jan 3
11 Jan 3
21 Jan 20

3% Jan 5
7% Apr 1
10% Feb 20
52% Jan 22
5% Jan 15

104 Jan 5

46% Feb 16
4% Jan 16

119 Jan 20

3% Jan 15
r 3 ^Jan 28
> 9% Jan 14
90 " j Feb 4
20 May

127 Jan 10

28% Jan 5
GaG/.' j
40% Jan 5
116 Jan 20

1% Jan 15
102 Jan 0
83 Jan 3

131% Feb 10
35 % May 25
126 Jan 6
30 Jan 3

3% Jan 6

5%
108

%
12 8

105

%«
27

; 19%
10

79%

Jan 31
Jan 14
Jan 3
Feb 5
Feb 24

Jan 20
Jan 26
Jan 5
Feb 7

Jan 19

5

23%Mar 6
31 Apr 1
8%Mar 16
9 Jan 2
95 Mar 11

00 Feb 26
14 Mar 30

£126 Apr 2
•13%Mar 7
80 Jan 29

1% Feb 19
81 Mar 11

4% Apr 2
51 Mar 24
154 "Jan 5

11*8Mar 23
£54 Mar 12
125 Feb 9

30%Mar 5
79 Mar 13

12%Mar 11
11 Mar 21

14% Jan 2
6 Jan 6

14% Mar 12
111% Feb 27
22%Mar 21
27 Jan 3

8% Jan 2
37*8 Apr 2
98%\Mar 16
2*SMar 31

'

30% Mar 7

20 Jan

; 12% Jan 10
16% Jan 16
110 Feb 24
8% Feb 14
3% Jan 15
48% Jan
5% Jan 20

65% Jan 27
15 Mar 17
44 Feb 4

«i» Jan 30
2% Jan 29
82 Feb 13

15% Jan 14
60% Jan 20
14%Mar 25
69% Feb 7

; 2*g Jan 3
67 Jan 6

1 Feb 2

5% Jan 9
7% Jan 12
8% Jan 14

31 Jan 13
25 Feb 3

17% Apr 2
25% Feb 27

28% Jan 27
143 Jan 14
52 Apr 1
33% Jan 3
12% Feb 4
11% May 4
14% Jan 6
3% Jan 29
76 Jan 30
4 Jan 24

29% Jan 24

25
33

10%
10%

106%
104

16*8
146

4%
87

1%
93%
6%
57
158

12%
72

128%
40%
102%

Feb 11
Jan

Jan 6
Feb 6
Feb 7

Jan 17
Jan 19
Jan 10
Feb 2

Jan 21

Jan 6
Jan 19
Feb 19
Feb 11
Feb 28
Feb 24

Jan 2

Apr 1
Jan 5
Jan 12

13% Jan 5
13*8 Jan 9
19 Apr 20
6% Feb 16

18 Apr 2
115 Feb 20

38% Feb 5
34. Jan 29
10% Jan 29
44 Jan 20
105- Jau 26

3% Jan 14
34% Feb

Range for Precious
Year (1941)

Lowest Highest

$ per share
2% Apr
14% Dec
86 Dec

8% Dec
34% Feb
12 Dec

12% Dec
90 Deo

31% May
8% Dec

98 Dec

16% Deo

17%
3%

21
24

9%
105

2%
36

32%
18

93%

Dec

Dec

June

May
De?

Feb

Feb

May
May
Dec

Dec

1% Dec
Vj 1% Apr

7% Apr
15 Dec

2% Dec
6 Apr

v 8% Dec
47% Jan
4 Apr-

101 June

39ls Dec
3% Dec

115 Dec

2% Dec
2 Dec

6*4 Dec
73% Feb
16 Dee

118 Dec
24% Dec

33% Feb
112% Jan

% Jan
38 Jan

78% July
125 Dec
»28% Dec
121% Deo
27% Dec
3 Sept

4% Dec
105% May

•11 Nov
£9 .'Dec

93% June
% Nov

16% Apr
14 Dec

, 8% Dec
46% Jan

16 Dec

9% Dec
13 Dec

102 Mar
6% I>e,
2% May

34% May
4% Dec

60 Feb
11 Dec

35 De

%t Dec
2 Dec
80 Dec

11% Apr
54 Deo
10 Dec
59 Dec
1 June

25 June

% Dec
3% Dec
6% Dec
5 Dec

28 Dec
23 Mar
12*8 Dec
18% Deo

19% Jan
135 Dec
42 Mar
29% May
9*4 May
10% June
10% Dec
1% Feb

13 Jan

1% Feb
6 Feb

23*4 Dec
33 Feb
8% Dec
8% Dec

102 Dec
100 Dec
12% Dec

140 Jan

3% Dec
92 Dec

1% Dec
76 June
5 Doc

50% Dec
150 Dec

10% Apr
65% Dec

£123% May
33% Dec
99% June

12% Dec
12% Dec
13% Dec
5*4 Dec
9 Feb

£107% Apr
30% Dec
24 Deo

7% Dec
36 Dec

100 Aug

2% Dec
26% Apr

I per share
x 4% Jan
27% Sept
97% Jan
16 Sept
45% Sept
13 Nov

18% Jan
105, Jan
42% Jan
16% July

103 Nov

33% Jan

25% Apr
7 Jan
35 Dec

32% Sept
8. 20% Jao
132 Jan

9 Dec

46 Jan
41 July
23% Ju.y
99 Aug

2% June
2% Sept
12 Nov
23 Sept
5% Mar
8 Mar

12% July
53% May
5% Oct

104 Sept

55 Jan

7% Jan
144 July
5 Mar

6% Jan
15% Jan
97 Sept
22 Oct

130% Apr
35% Jan

42% Sept
117% Aug

1% Nov
104 Nov
91 Sept
132% Jan
48% Jan
127% Aug
48 Mar

4*8 Jan

7% Jan
110% Nov

% Jan
10ts Jan
106% Jan

% July
25 Deo

29% Jan
11% Jan
80% Sept

24 ( Aug
10% Jan
22 June

112 Dec

14% July
4*g Sept
64 ~ Deo
9% Sept
74% Oct
17% Sept
46 Jau

2% Jau
2% Sept

91 Jau

21% Nov
74% Oct
20% Sept
90 Jan
3% July

68% Nov

1% Jan
0% Jan
13% Jan
12*4 J*n
36% Jan
25% Jan
18*8 Nov
28% July

28 July
144% Aug
51 Dec
36% Sept
14*4 Sept
11*8 Apr
.18% Sept
3% July
55 Dec

4% Aug
23% Dec

33 Jan
38 Mar

16*8 J*u
15 Jan

108 July
106*4 J*n
25% Jao
49*4 Feb
6*s Jaa

101 Feb

3% Jan
96 Sept
8*8 Sept
96 Jan
168 July
10*8 Jan
80% July
132% Oct
56*4 JAO
115 Jau

16% Sept
18% Aug
30*4 Jan
9% July
16% Aug
115 Oct
52*8 J*b
39 • Jan

13% Jan
64 , Jan

111 Jan
6 July
37% Jan

For footnotes see page 1392.
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Thurs

Last

Sal#
Price

"•■> Week's

Range or

Friday's
Bid & Asked

LOW AND H1QH SALE PRI7ES

r • NEW YORK STOCK
EXCHANGE

Ranie Since Jan. 1
On Basis of' 100-Share Lots

Range for Preolous
- Year (1041) ...

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 3
Monday
Mar. 30

Saturday
Mar. 28

Tuesday
Mar. 31

Wednesday i Thursday Friday
April 1 April 2 April 3 Lowest Highest Lowest Highest

Railroad & Indus. Cos. {Con.)
♦Cuba Nor Ry 1st 5}$s 1942
♦Deposit receipts

♦Cuba RR 1st 5s sr... ..1952
♦Deposit receipts.. ...

♦7^s series A extended to 1946
♦Deposit receipts

♦6s series B extended to 1946
♦Deposit receipts

Curtis Publishing Co 3s deb.-.1955

Par

Hudson A Manhattan 100

5% preferred 100
Hud Bay Mln A Sra LtdNo par
Hudson Motor Car No par

J Hupp Motor Car Corp 1

Shares

, 3,100 Illinois Central RR Co....100
.. 100 6% preferred series A... 100

260 Leased lines 4% 100
50 RR Sec ctfs aeries A... 1000

400 Indianapolis PAL Co.No par
500 Indian Refining .10

„ 500 Industrial Rayon No par
300 Ingersoll-Rand No par

• 40 6% preferred .....100
200 Inland Steel Co No par

1,000 Inspiration Cons Copper.-.20
Insuransbares Ctfs Inc.. 1

100 Iuterchemloal Corp....No par
,10 6% preferred ......100

V200 Intercont'l Rubber. J. .No par
1,200 Jntcrlake Iron ..No par
500 Int Business Machlues.No par

<■4,200 | internat'l Harvester No.par
> 200 Preferred 100

> 400 int Hydro-EIec Sys class A.25
2,700 int Mercantile Marine.No par

'

* 100 Internat Mln A Chem..No par
<-4,200 Prior preferred-i. .... 100

200 Internat'l Mining Corp ,1
4,600 int Nickel of Canada. .No pax
100 Preferred 100

3,200 intenatlonal Paper Co 15
700 5% conv preferred 100
100 inter Rys of Cent Am. .No par
60 5% preferred 100
100 International Salt.....No par

300 International Shoe. No par
.. International Silver 50

7% preferred 100
10,000 intera'l Tebp & Teleg.No par

300 Foreign share ctfs No pai
600 interstate Dept Stores.No par
10 Preferred ... 100

200 Intertype Corp.... No par
800 island Creek Coal 1

- $6 preferred.. 1

4% Dec
IH4 Dec
31 Dec
2 Dec

*13% Dec
♦ 5 Feb

20% May
85*2 Dec
154 Sept
63 Dec

Dayton P A L 1st mtge 3s 1970
Dayton Union Ry 3 lis ser B 1965
Del A Hudson 1st A ref 4s 1943
Del Power A Light 1st 4Hs....1971
» 1st A ref 4^s 1969

1st mortgage 4Hs ....1969
tl*UenA RG 1st cons g 48 1936
TConsol gold 4^8.........1936

i*DenvARGW getl5s.. .Aug 19&5
. . ♦Assented (subj to plan)

♦Ref A Impt 5s ser B..Apf 1978
t*Des M A Ft Dodge 4s ctfs... 1935
j*Des Plains Val 1st gu 4H8--.1947
Detroit Edison 4s ser F

». 1965
Gen A ref.mtge 3Hs ser G—1966
GenA ref 3s serH. ..1.... ..1970

Detroit A Mac 1st lien g 4s 1995
♦Second gold 4s 1995

DetroitTerm A Tunnel 4W—1961
Dow Chemical deb 2 1950
Dul Miss A Ir Range Ry 3^s.. 1962
t}*Dul Sou Shore A Atl g 5s... 1937
DuQuesnc Light 1st M 3}$s 1965

105 105}*
101}* 101}*
57}* 59}*

*106}*
*105 .....

*106
17

, 18H
17}* 18}*

** 2\i 2H
'

-2J4 2}*
) 17}* 18}*

5X 6
84}* 84}*
110 110H

'*110'/* 110}*
103}* 103}*

♦35 38H
♦20 25 ■

92}* 92}*
*1025* 104
107}* 1075*
245* 245*
108'* 1085*

East Ry Minn NorDiv 1st 4s..1948
East Tenn Va A Ga Dlv 1st 5s. 1956
Ed El ill (N Y) 1st cons g 5s...1995
Elec Auto-Lite 2 }* s debs 1950
Elgin Jollet A East Ry 3}*s 1970
El Paso ASWist 5s 1965

< 5s stamped.... i ~ —1966

Erie Railroad Co—
1st cons M 45*s series A 1957
1st cons M 4s series B 1995
♦Gen mtge inc 4}*s series A.2015
♦N Y A ErieRRext 1st4s... 1947
Ohio Dlv 1st mtge 3}is. 1971

*28*8 291®
*34U 36 >

♦94*4 99
21® 2% ii Stock i;

*2*2 2%
*71® 8 Exchange
*89 « 93

*8*2 8% Closed—
*27*2 28*4
*125 130 Good

Friday

5% Jan 2 8 Mar 2
201® Apr 1| 33*® Jan 5

100*2 Mar 12 1 075$ Jan 5
54«4 Feb 10, 02i2Mar 4
122 Jan 9. :125t4 Mar 2
20% Mar 31, 24% Jan 3
55*®Mar3l, 64 - Jan 6
67 Mar 311 797,, jan 3
9 Mm 30. ; u Jan 20

Jarvls (W B) Co 1
Jewel Tea Co Inc No par

4}*% preferred 100
Johns Manvllle No par
Preferred.... 100

Jones A Laughlln Steel .No par

5% pref series A.; ,.100
5% pref series B conv.. 100

Joy Mfg Co... 1

! Fairbanks Morse deb 4s— ...1956
Firestone Tire A Rub 3s deb...1961
t♦Florida Cent A Pennin 5s 1943
JFlorida East Coast Ist4}*s...l959

♦1stA ref 5s series A 1974
'■ ♦Certificates of deposit.......
tFonda Johns A Glover RR—

1 §♦ 2-4s (Proof of claim) 1982
J ♦Certificates of deposit
Food Machinery Corp 3sdebs.1956
Francisco Sugar coll trust 6s—1956

I 2H
• *2'4
*100}*
785*

♦7 7*«
*117'4 118
; • 3% 3%
18*4 .18*4

K 7*4 ^.7*2
*117*4 118 I

*3-*4 .4
♦17*8 19*41

5 Feb 10
117 . Mar 17
2% Jan 2

161® Jan 2
8 Mar 28
94'2 Apr 1
7 Jan 7

"lY "Jan 3
4% Jan 9

10U®Mar 5
31 Mar 11
12% Feb 6
27*2 Jan 24
1*4 Jan;5

33 Jan 9
17 Mar 31
3% Jan 19

2p>4 Mar 31
247g Mar 30

Kalamaioo Stove A Furn...l0
Kan City P A L pf ser B No par
Kansas City Southern.No par

4% preferred.....' ..100
Kaufmann Dept Stores 1
5% conv preferred 100

Kayser (J) A Co.... ...6
Kelth-Albee-Orpheum pf_.100
Keteey HayesWh'l conv cl A.l

Class B 1
'. ! -u:

Kendall Co 15 pt pf A..No par
Kenuecott Copper.....No par

Keystone Steel A W Co-No par

Kimberly-Clark ..No par
Kinney (G R) Co..... 1
15 prior preferred...No par

Kresge (8 S) Co 10
Kresge Dept Stores.. 1
Kress (S H) A Co No par

Kroger Grocery A Bak.No par

4% Dec 12% Jan
xllfiioJune 12l*2 Mar

2 De," 6 Aug
13*2 Dec 22*4 Aug
9% Dec 14*4 Aug

100 Mar 104U Jan
-

- 6'j Dec 9 Aug
95 Dec 121*2 Apr
9*4 Dec 18 Jan

.4% Dec Ju

• 98*e Feb 106 Mar
f 30*1 Dec >39*4 July
- llis Dec 14% July
25 Dec 38 Jan

- 1% Dec :3h July
23*4 Feb 40% July
21, Dec 26'4 Sept
27g Feb 5*4 Sept

x22>g Mai 28% Aug
24 Feb 207| Jan

7*»Mar 31
120%Mar 3
i 4*4 Jan 27
22 Jan 27

I 11% Feb 5

100% Jan 13
8 Jan 27

"

1278Mar 16
67gMar 27

105*4 Jan 20
» 37*2 Jan 3
j 13*2 Feb 20
I 29 Jan 3
j 27g Feb 5
40*2 Feb 5

. 227g Jan 9
'

3*4 Jan 23
;27 Jan 2
! 29*2 Jan 5j

Jas A El of Berg Co cons g 5S..1949 J D
en Steel Castings-5}*s w w.,1949 j J
♦Georgia A Ala Ry 5s...Oct 1 1945 J J

: |*GaCaro A Nor 1st ext 6s... 1934 j j

Goodrich (B F) lst4tfs.......1956 J D
1Jotham Hosiery deb 5s w w... 1946 M 8
C ouv A Oswegatchie 1st 6s....1942 J D

GraysPoint Term 1st gu 5s....1947 J D
t ■"

Great Northern 4 }£s serA.....1961 j j
General 5 }*a series B 1952 J j
General 5s seriesC._?..1973 J J
General 4 }*8 series D 1970 J J
General 4 }*s series E„ 1977J J
General mtge 4s series G..L.1946 J J
Gen mtge 48series H._ 1946 J J
Gen mtge 3 }*s series I 1967 J J

'Green Bay A West deb ctfs A Feb
♦Debentures ctfs B Feb

jUlfMob ANor lst5}*8B..._1950 A O
1st mtge 5s series C-". 1950 A O

Gulf Mobile A Ohio 4s serB... 1975 J J
♦Geu mtge inc 6s ser A 2015 J J

Gulf A Ship Island RR^- 1 .

1st Aref Term M 5sstpd 1952 J J
Gulf States Steels f4}*s 1961iA O
Gulf States Util 3 }*s ser D .. . .1969|MN

»8*2 9*8 *8*2 97g , *8*2 97fi*24 26 *24 26*2 *24 25*®
12*2 12*® *12 12*4 *12 12*4
*8*g 9*8 *8*8 9*8 *8*8 9*8
16*4 16*4 *15*4 16*4 15*4 15*4
20 20*4 *19 20 i *19 20

*106*8 111 106*8 106*8 *106*8 111
*2*4 3 *2*4 3 *2*4 3
1*8 1*8 1*8 1*8 1*8 118

13r®8 137g 13*4 14*8 13*8 13*8

*19*8 19*4 *1914 19*4 *19*8 19*4
*121® 13 *121® 12*4 *121, 12*4
*18*4 19 187g 187g 19 19
21*2 21*2 21*8 21% 21% 21*4
4*8 4*8 4*4 4*4 41. 41,

*201® 21*2 *20*2 211® 21 21
*57 58 *57 58 5716 571,,
57*4 57% *57 58 57 571.

*164*2 170 *165 170 *1641® 170
*18 18*2 *17*2 18*2 *1712 18>?

*29*® 30 *291® 30 29*2 29*®
*2934 31 30*2 30*2 *30 31*®
*10*4 10*4 *9*4 10 *97. 10"
*13% 13% *13*8 1312 *13ig 13*®
21 21% 2078 21 20*4 21*8
38% 39 39 39*2 387^ 39
37*4 37*4 *36 37*4 *36*4 37*43 3 3 3 *3 3iK
16*4 16*4 15*4 15*4 15*4 15*4
12*8 12*8 12*8 12*4 *12*4 12*4

*125*8 132 128 128 *125*8 130
*14% 15 14% 14% i45g 1458
66 66 65*® 65*® 66 G6

*8*2 97g
*24 25
*12 12*4
*8% 9*8

*15*4 I6I4I
*19 20

*106*8 111 1
*2*4 3
1*8 1*8

.12% 13%

19*4 19*4
12*2 12*2

arlS*2 18*2
21*2 21*2
4*4 4*4

20*2 21
*56*2 67*4
57 57*8

*164*® 170

*17*2 18*®

8*s Feb 10 11*2 Feb 17
24 Mar 17 { 30*4 Feb 18
11*2 Jan 2 13 Feb 20
8% Mar 17 9*4 Jan 19
15*4Mar 31 187s Feb 4
19*a Apr 2 23*8 Jan 9

106*8 Mar 30 113 Jau 16
2*4 Jan 2 5 4 Jan 26
1 Jan 2 1% Jan 20
8*2 Jan 7 14 *8 Mar 26

19*8Mar 11 21% Jan 9
12*4 Apr 2 12*4 Jan 20
18*8 Mar 11 20*2 Jan 14
20*2 Jau 5 23% Jan 29
?4 Mar 12 5*4 Jau 20
20 Mar 13 33 Jan 3
55*4 Mar 13 73*2 Jan 12
55*4 Mar 12 74*2 Jan 5
165 Mar 27 175 Jan 6
18*2 Feb 25 1 19 Feb 5

: >•

24 Jan 3 <32% Feb 4
30 Feb 20 34 Jan 21
9% Jan 2 10%Mar 25
12% Feb 19 16*2 Jan 3
20 Feb 10 24*2 Jan 6
37 Jan 2 41% Jan 27
35i2Marl3 ^2*2 Jan 28
278Mar27 4*4 Jan 24
15 Mar 13 18*4 Feb 6
12*8Mar 28 15*4 Jan 29
128 Mar 30 149 Jan 30
14% Apr 2 18*4 Jan 8
65*2Mar30 76*2 Jan20

Laclede Gas Lt Co St Louis 100
5% preferred 100

Lambert Co (The)....No par
LaneBryant..'.. .No par

Lee Rubber A Tire.. ....I
I-ehlgb Portland Cement--.25
4% conv preferred 100

1Lehigh Valley RR.:..irr:.5U
Lehigh Valley Coal ±No par

6% conv preferred ...50

Lehman Corp (The) 1
Lehu A Fluk Prod Corp. 5
Lerner Stores Corp....No par

Llbbey Owens Ford Gl.No par
Libby McNeill A Libby 7
Life Savers Corp 5
Liggett A Myers Tobacco..25
Series B 25
Preferred 100

Lily Tulip Cup Corp...No par
'• '• i':

Lima LocomotiveWks.No par

Link Belt Co J-.No par
LionOilRefining Co No par

Liquid Carbonic Corp. .No par
Lockheed Airoraft Corp-..j.l
Loew's Inc.. No par

Lone Star Cement Corp No par
Long Bell Lumber A...No par
Loose-WilesBiscuit... 25
Lorillard (P) Co -10
7% preferred 100

Louisville Gas A El A ..No par

Louisville A Nashville 100

Hocking Val 1stconsg4}$8-. ..1999
Hoe (R) Co 1st mtge ..1944
t{*Hou8ato»ic Ry cons g 5s 1937
Houston Oil 4 }is debs i 95i
Hudson Coal lstsf 5s ser A 1902
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s A.. 1.1957
; *Ad) Income 5s _...Febl957

*124 }*
101

29 29
*30 31

97g 97g
13*8 13*8
20% 20%
387* 39%
36*2 36*2
*3 3%
15% 15%
12% 12%

*125% 142
*141® 1478
*65*2 67

Illinois Bell Telep 2%aser A...1981
Illinois Central RR—
1st gold 4s ... 1951
1st gold 3^s........ -.1951
Extended lstgold3}$s 1951
1st gold 3s sterling 1951
Collateral trust gold 4s . 1952
Refunding 4s 1955
Purchased lines 3Hs._ 1952

Collateral trust gold 4s 1953
Refunding 5s 1955

0

40-year 4}{s '....1966
Cairo Bridgfe gold 4s . ....... 1950
Litchfield Div 1st gold 3s....1951
Loul8V Div A Term g 3 }$8—1953
Omaha Div 1st gold 3s 1951
St Louis Div A Term g3Si... 1951
Gold 3}*S 1961

Springfield Div 1st g 3}^s...l951
Western Lines 1st g 4s 1951

111 Cent and Chic St L A N O—
Joint 1st ref 5s series A 1963
1st A ref 4H8 series C ....1963

Ind 111 A Iowa lstg4£ ...1950
t*Ind A Louisville lstgu4s 1950
Ind Union Ry 3 }$s series B 1986
Inland 8teel 1st mtge 3s ser F..1961
Inspiration Cons Copper4s 1952
Iuterlakelronoonvdeb4s.....l947

MacAndrews A Forbes 10

6% preferred 100
Mack Trucks Inc V? par

Macy (R H) Co Inc...No par
Madison 8q Garden...No par
Magma Copper 10
Manati Sugar Co 1
Mandel Bros No Par

Manhattan Shirt 25
Maracaibo OilExploration.. .1

Marine Midland Corp 5
Market St Ry 6% pr pref.. 100
Marshall Field A Co No par
Martin (Glenn L) Co 1
Martin-Parry Corp... .No par
Masonite Corp ,.*No par
Master Eleo Co ... 1
Mathleson Alkali Wks.No par

7% preferred.. 100

15% Apr 1
129 Jan 9

2878Mar 12
18*4 Apr 1
ll^Mar 6
23% Apr 2
3% Jan 2
5*4 Feb 10

13*4 Jan 3
34Mar 27

278 Apr 2
4*4 Jan 2
9%Mar 9

21 Feb 18

4*4 Jan 26
25 Jan 21
20 Mar 6

23% Mar 31
165 Marl6

31% Jan
138

, Jan
35% Dec
29% Sept
1478 Aug
31 July
4% Dec
7*4 Aug
16*2 Sept
l%May

5*4 Jan
11*4 Jan
177g Sept
32*4 Sept
12% Jan
28% Jan
28 Sept
31*4 Bept
176 Aug

23*4 Jan 12
131 Jan 27

35% Jau «2
21*2 Jan 6
13% Jan 22
27*4 Jan 28
4% Jau 30
6*4 Jan 15

16% Jan 26
1% Jan 31

3*2 Jan 5
7*2 Feb 5

12% Jan 7
26*8 Jan 6
6*8 Jan 6

28*2 Jan 30
24*2 Jan 6
29*2 Jan 0
176 Jan 13

For footnotes see

For footnotes see page 1393,
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BONDS
N. Y. STOCK EXCHANGE
"

Week Ended April 3

Railroad & Indus. Cos. (Con.)
{♦inter-GreatNor 1st 6s ser A.1962
♦Adjustment 6s ser A—'.July 1952
♦1st 5s series II 1956
♦1st g 5s seriesC--.1956

Internat Hydro El deb 6s ... 1944
Internat Paper 5s serA & B-—1947
Ref 8 f 6s series A ....1955

Int Rys Cent Amer 1st 5s B 1972
1st Hen & ref 6Xs 1947

Int Telep & Teleg deb g 4Ms..1952
Debentures 5s ..-.1955

{♦Iowa Cent Ry 1st <fc ref 4s..1951

James Frankl & Clear 1st 4s..1959
Jones & Laugblln Steel 3J4s.„.1961

K
Kanawha & Mich 1st gu g 4s..1990
t§*K C Ft S & M Ry ref g 4s.1936
♦Certificates of deposit.

Kansas City Sou 1st gold 3s.. 1950
Ref & impt 5a... Apr 1950

Kansas City Term 1st 4s......1960

Kentucky Central gold 4s 1987
Kentucky & Ind Term 4X8--.1961
. Stamped ..1961
Plain .1961

'

4148 unguaranteed... i.1961
Kings County El L & P 6s..... 1997
Kings Co Lighting 1st 5s.. j... 1954
1st & rfef 6Ms -.1954

Koppers Co 1st mtge 3X8-^.1961
Kresge Foundation 3% notes.. 1950
{♦Kreuger & Toll 5s ctfs .1959

{♦Laclede Gas Lt ref & ext 5s.1939
Ref <fc ext mtge 5s 1942
Coll & ref 514s series C 1953
Coll & ref 5Xs series D 1960
Coll tr 6s series A ......1942
Coll tr 6s series B 1942

Lake Erie & Western RR—
C 5s extended at 3% to 1947
Lake Sli <fc Mich Sou g 3He-.1997
3J4s registered 1997

Lautaro Nitrate Co Ltd—
♦1st mtge Income reg

Lehigh Coal & Navs f 414s A.
Cons sink fund 4Xb ser C.

Lehigh & New Eng RR 4s A.
Lehigh A N Y 1st gu g4s_...
Lehigh VAlley Coal Co— >

j • 5s stainped
. 1st A ref s f 5s

5s stamped

» 1st A ref s f 5t
5s stamped

1st A ref s f 5s......
5s stamped ....

Leh Yal Harbor Term gu 5s...
I-ehlgh Valley N Y 4X» ext...
Lehigh Valley RR— '
4s stamjied modified. is
4s registered, j

;■ _}•• //./-v'' :■ /•./ I')./ ;* r'*!-•=. /*;#'/;!

414b stamped modified.....
>-4148 registered...^

■ 5s stamped modified—
Leh Val Term Ry ext 5s
kx A East 1st 50-yr 5s gu...,
Llbby McNeil A Llbby 4s
Liggett A Myers Tobacco 7s...
. 5s debenture.......
Little Miami gen 4s ser A
'\ •-•A;'-; K.y, .£'v7 vV.->v

♦Long Dock Co 3lis ext to...;
Long island unified4s.......
Guar ref gold 4s
4s stamped...

Lorillard (P) Co deb 7s.......
6s debenture

Louisiana A Ark 1st 5s ser A .,

Louisville Gas A Elec 3 %n
Lou A Jeff Bridge Co gu 4s...,

Louisville A Nashville RR—
1st & ref 5s series B
1st A ref 414s series C
1st A ref 4sseriesD,

'

1st A ref 3lis series E......
Unlf mtge 3>4sser A ext—
Unif mtge 4s ser B ext
Paducah A Mem Div 4s—
St Louis Div 2d gold 3s

.1975

.1954

.1954

.1965

.1945

.1944

.1954

.1954

.1964

.1964

.1974

.1974

.1954

.1950

.2003

.2003

.2003

.2003

.2003

.1951

.1965

.1955

.1944

.1951

.1962

.1950

.1949

.1949

.1949

.1944

Si

J J
A 0
J J
J J
A O
J J
M S

MN
F A

J J
F A

M S

J D

J J

A O
A 0

AO
J J
J J

J

J

J
J
J

0
J
J

M 8

M S
M 8

Thurs.
Last
Sale
Price

18X
1X

171,
"25"

94

9854
51X
54X
1X

93X

51X

"63 X
70J4
109X

86

105X

Dec
J J

J J
A O

M S

F A

F A

F A

f'a
J J

MN

WN

i/N
A V

A O

J J

A O

F A

MN

A O
M S

M 8
M S
A O

,1951'F A
.1969
.1966
.1945

./ J
M 8
M S

.2003 A O

.2003 A O

.2003IA O

.2003 A O

.1950 J J

.1960 J J

.1946 F A

Mob A Montg 1st g 4 J4s...
South Ry joint rnonon 4s...
Atl Knox & Cine Div 4s...

.1980

.1945

.1952

.1955

v':-; ^ \
Maine Cental RR 4s ser A
Gen mtge 4!4s series A

Manatl Sugar 4s s f Feb 1
Manila Elec RR ALtsf5s„_
Manila RR (South Lines) 4s...
{{♦Man G B A N W 1st 3)4s..
Marlon Steam Shovels f 6s....
Stamped —

{♦Market St Ry 7s ser A ..Apr
(Stamped mod) ext 5s

1945
1960
1957
1953
1969
1941
1947

1940
1945

1955
1956
1955
1968
1960
1938

McCrory Stores deb 3J*.
McKcason & Robbins 3X3-...
Mead Corp 1st mtge 4Xs
Metrop Ed 1st 4Xs series D...
MetropWat Sew & D 5Xs
{{♦Met W Side EI (Chic) 4s. ..

Michigan Central— - - •

Jack Latis A Sag 3J4s---—-}9®1'

1st gold 3Xs
■ Ref A impt 4Xs series O- - - .1979

1963
1940
193y
1939
1947
1941
1934
1949
1962

M &

M S

J ./

M N

MN
M S

AfN
./ J

a Consol Gas 4s
»f N J 1stext 5s
1 No 1st ext 4Xb :
ext 4Xs
>ar A N W lstgu4s..
A State Line 1st 3J4s.
& St Louis 5s otfs..^.
ref gold 4s.—-.
t ext 50-yr 5s.ser A....

.4

J
M S
M S
.4 O
F A

MS
ilfN
J: J

MS

A O
/ D
J D
.1/ S

J J

MiV
M S

q y

j j
j j
j j

t {*M StP ASS M con g 4s Int gu '38
{♦1st cons6s.-.—1938
{♦l8tcone5sguaatoint 1938
♦1st A ref 6sseries A. --1946 J J
♦25-year 6)48--- 194J4f-S

'

♦lst A ref 5Hs series B..... 1978 J J

98K
78

"95)4

80)4

77H

78X

67H

66 "
rm
52)4

35)4

38)4

"42)4
61

- - 4

...U'i

114H

. 4 w a fr:

1 w. - v.

103)4
97 t.

; '. Week's
Range or

"

Friday's
Bid & Asked

Low t

18)4
1)4
16)4
16)4
23)4
103)4
104)4

94

98)4
50H\
53H
IX

High
19X
2

18

17)4
25)4
104)4
104)4

94

98)4
53X
56

IX

50X 51
93)4 93)4

87H
50X
50)4
63)4

. 7Q)4
100K-

♦111)4
43
86

♦90

♦83)4

♦163""
.

*106)4
105)4
100)4
1)4

87)4
52)4
51 X
64)4
.72)4
309)4

43
86
95

171"""
104)4

105)4
101

IVb

*95)4 100
07H " 98)4
76 79)4
v75k 70K
94 X 96

94*4/96

*95)4 96)4
84 85

80)4 , 80)4

36 , 36)4
77-54 78
77)4 79
95 95

76*4 76%

*100 • -..V—
79 79

78)4 80

*65

66)4
*57H:
66 •-

SO
■ 52..

84X
33)4

37)4
"37)4
; 42X
60)4

*114)4
*104)4
113*4
*122)4
*100

*103)4
97

96
95)4
113)4
121 iX
83

*108)4
106

103)4
96)4
90
83%
104

75
67)4

"66)4
50)4
52)4

35)4
33)4

38)4
37)4
;43)4
61

117)4
105

113)4

104

..... *106)4
105)4

80. . 80

88)4

54 *4

79X

105

106)4

35X
28

9)4
3)4

13X
13X
13)4

64

97
96

96)4
114)4
122

84

109)4
106

103)4
97X
90

84)4
104
108 :
105X
80

*_._-. 110

88)4 88)4
*108)4

84X
54)4

*27
98

98)4
*70)4
78

104H
*104)4
111)4
48X

*65 -:
*95X
*64 /

10554
*37
65

35
27)4

84)4
55 :

50

88
67

98

98?4
98X

: 79)4

104)4
105

111)4
50
5

75
97 s

65"

106)4
3954
/65
35)4
28)4

No.

138
38

,53
36

53
27
10

7

3

368
333
10

Range
Since
Jan. 1

9

3

*1)4

13
13 '

13
5 54
*X

64 - .

9

3)4
1)4

13)4
14

14
6

IX
64 -

62

88
51
181
36

I7

"18
31

20

210
2

165
J

99

j 8

14

Low High
11X 19)4
IX 2%

11 » 18 ,

1154 18
21X 28X
103X105
104X 105X

85 94

90X 98)4
35% 53)4
38% 56
X IX

43 53)4
93 96X

8754 88
40 53%
37 X 52X
59 . 64%
,6754 ,74
108% iio

111X 111)4
40X 43X
80 86

"83"" 83^54

104)4 106)4
105X 106%
103X 105X
99X 102

% IX

98 99X
93 98X
72 . 81X
72X 81X
70 96 v

83 96

95 96X
83X 88
80 84 .

35 40
: 70 79X
67 79
95 05%
67% 80%

100 100 ,

. 75 .• 79 %

72 - 80.

58 - 66
58 67 X
57 62X
58 66X
42X 50X

,48X^354
26X 35%
26 33%

2% • 38X
31 37X
32, 43X
51X 61.
114 116
104 105X
113)4 115
121X 123

102%
01%
92

01%
113X
121
79
108 X
105

103)4
97
98

97%
115 ,

122X
84X
110
106

NEW YORK STOCK RECORD

100 104x
95 98

89 93)4
83)4 86 X

7 101 104X
104 106)4

2 105 106X
3 80 83

74
119

313
166

79
20

"""6

86

108)4 111X

79/85)4
47 55X
43% 53)4

30X 40X
98 100X
97 101

68X "79X

104% 105%
104 105
104X 106 X
109X 111%
41 64X
,4% 6%

69 69 .

- 93X 96
/ 61 / 67

105 107
38 47X
65 68
"32 45X
18 29

6)4 9
I.X. . 3X
IX IX

9X 14X
9X 14X
9X 14X
3X 6X
X IX

60X 64

LOW AND HIGH SALE PRICES

Saturday
Mar. 28

$ per share
3434 35
*H2 1»8
*165« 1812
*89 • 90

'■*: 91.1 91.1
*11 >4 1134
*95 10 lis
*15)1 155«
*634 7" 1

*28 28i2

$ ver share
35i« 3514
*1*2 1SB
*17'2 18M
*89 90

*911 934
*1II4 1134

if *96 101
*15 15*8
*634 7I,|
28*2 28>2

12i,| 121.4
-105 105

*6*8 6»2
♦93 98
*6i2 6?8
*76 77
*66 - 69
23 23M
*512 534
26 26

*2312 -2518
*25 25i2
*512 57S
*12i2 13
*18*2 19i2
*97 9734
*4034 4H4

♦10434 ....
♦2'g :212
*62 65

*934 10
''2
2X

*12l4
*70
*111 :

*116

*103

*104i2
25M
*40

2834
7«4

*1014.
♦24i2
^ *2r»g
6934
*113t
*55

*10812
*5

♦28*4

U 214
1238
72

1121,1
llOKi
106

10434
25M
421«

29

714
10l2
24?8
: 23,,
5934
123g
56

"5I4
31

Monday
Mar. 30

; *2% / 2«4
— ' 434 ' 47g
*20 22*2
1634 1634
3*4 ; 312

'

018 61.8
■> *63.1 7
*1378 14
*152 157

13 13

; *4t« ^ 4^
1378 14*8
♦SSg '834

• 14 14
,

»434 5
*884- ; 918
20i«' 20'a
♦ISM 16*2

43g 43g
♦61 62*2

1318
♦135
*120

*17
*30

178
*48ii

■ *5»4
*

13

*5312
*63*2

13*4
1581s
129l2
1734
3212

• 178
4S34
538

13

56'2
6 534

*234 3
678 678
6>8 6*4

*13^8 14
*7258 75
*32 3478
104 104

*24l.j 25tS
87« 878

213s
1091,1
*265s
7V

*1434
46l2

*113.1
434

* 1411
*104i2
* 107*2

*54

*%
158
316

*26i8
*20i2
146
* i 10*2

684
*44i2
4284

21*2
1091,1
27%
8

15

46'2
12i8
434
15%
108

117l4

5612
7ie
158
.1

26%
21

146
118

678
46
43

12*4
*104i2

*

6'8
*93

i 678
*78
*66

.

23*4
"

5l2
*25

*23*2'-
*25 »

5i2
12%

-18*2
*97: ,

'4084
*10434

♦2%
*62

*934
%

-

2U
*12%
71

II2I4
*116
*103

10434
25%
*40

♦28%
7X
10M
24i2
*2%
5834
*1134
55%

♦108%
*5

*2934

12%
106%
6%
98
7

77

71%
2334
5%

26

25%
25%
5%

12%
18%
9734
4034

65

10%
%

2%
12%
71

112%
119%
106
105

25%
42%

29%
- 7%
10%
25

2«4
5934
12%
55%

"S%
32

*2% 23<
'■

478':- 5
*20% 23%
16% 16%
3% 8%

/ 6%. 6%
*678 -7%
1378 14

*150 156%

*13 4'- 13%
• ' 4%- 4%
7l378 14

'

8% / 8%
. 13% 137«
*4% ■/ 47g

"

*8%
*20% 20%
*16 16%
•4-% 4%
62 *

p 62%

13%
*135

129%
17%
*30'

178
49 r

5%'
13 '

*52%
*65

.

2%
*67g
*6%
13%
*72%
*32

'lOOTs
*24i,i
1

*8%

21%
'109%
*26%

77g
*1434-
4611
*11%

5

*14%
'104%
'107%

*54

7ic

1%
*"16

*26i,i
*20%
■146i,t
'110%
; 6%
44%
42%

13%
157%
129%
17%
32%
178

49

5%
13

55%
65%

2%
7%
6%
13%
75

347„
106

Tuesday
Mar. 31

$ per share
*34% 351.1
*1% 1%
17% 17%

*89% 90
*9% "
*11%
100 100
15 15

*6% 7%
28% 30%

11%

12%
*104%
*6%
*94

6%
*75%
*66

231.1
5%

25%

12%
109

6%
98

7
77

71%
23%
5%

25%

*23 24%
25 25
5% 5%

12% 12%
*18% 19%

'

97 97

40% 40%
*10484 106
*2% 21,
62 62

97«
*»w
2io

1238
70%

*112

116;'
*104

105

25%
*39

•' 97«
%

2%
12%
71
117

119%
106

105%
2578
42%

Wednesday Thursday
April 1 April 2

$ per share
! 34% 343,
i *1% 1%
*17% 18%
•89% 89%
. *9% >9%
*11%' 11%
*95 101
15 15

*6% 7%
30 30

12%
*104%
//: 6%
*94

6%
*75%
*66

*22%
5%

*25%

12%
109

6%
98

6%
77

71%
24%
5%

26%

*23 ' i 24
*25 ' 26

; 5%. 5%
v 13 13

*18%, 19%
•; 96% or
40 40%

♦104% ..

2% v 2%
*60 62

28% 29
*7% « 8
*10% 10l2
25 25

*2% 2%
*58 " 60

*11% 12%
*55 • 57

*108% "..i.
'

5% >' 5%
♦29 32

*2-% 2%
. & i- ft

••21% 21%
167g 1678

• 3% 3%
6% 'fii2

*678 • .7
13% 1378

*148 - 156%

*i278 13%
. : *4% '4%
.14% 14%
r- 8% : 9
'4,13% 14%

- *8% - 9i8
;

20 > 20%
*16 " 16«

• 4% - 4%
*61i-i 63

1 9%
, %
2%

*12%
•

70 -

*112

116 -

105
*104
f 25%;
*38%

28%
- *7%
*10%

' 24'8
i''' 2%
*56

*11%
55

108%
5

*29%

13%
*135

♦120.'
17%
*32;-

1%
48%
5%
13

*52%
*65

13%
157%
129%
17%
32%

"

178
48%
5%
13

55%
6534

*2% 234
*678 7%
6% 6%

*13 1334
*72% 75
*32 347„
10078 106

25% *24% 25%
9 *8% 834

22%
109%
27%
8
15

46%
12%
5

15%
108

117%

56%
7>«

1%
%

26%
21

148

lll
44%
4234

11% 1178
*90 100

57g 57a'
*101% 102%
V *8% 884
*37% 38%
*1% 1%

'

23 23
/"' 8% 834

/ 11% 117s
*95 98

578'. 578
*100% 102
*8% 834
*37% 38
*1% •; 1%

♦23 2478
/ *8%/, *■:. 9%

684 634' 67g 678
21 21 | *2084 21;
4 4 J . .*4 4%

*70 78 I *70 78

*3'8S 3% *3% 3%
*12/ 12%t 12% 12%
*132% 136 *132% 136

*5% 53.,
*51 5478
*20 21%
48 48

5% 5%
*51 5478
20 20
48 48

*115 ....*115
46% 46%. 146% 46%

22%
109%
*26%

77s
14%
45%
♦12
•• 5 ;

*14%
*104%
'107%

*53
* 13^o

*1%
*3.6

2534
*20%
146%
>110%

, 6%
*44%
43

22%
109%
2738
8

143.4
46%
12%
5

14%
108

117%

5534
7

/ 1%
%

26
21

147
118

634
46
43

11«4 11%
*95 97

534 578
10034 10034
*

8% ' 8%
*37% 38
*1% ;:i%
23 ,23
♦8% 9%

634 678
21' 21

.- *4
*71

4%
78

3% 3%
112 12
*132% 136

5%" 55
*51 5478
*18% 21%
*48' 55 '
♦115 .

46 46%

978
s8

2%
1284
-7034
115%
116
105

106%
26%
42%

2884
8

10%
25

2%
60
12

55

"5"
32

*2% 234
•*' 5' :/ 5%
*215g 23%
167« 1678
♦3% 334
6% 6%

:;*678 7
! 13% 1334
*148 156%

♦1278 13%
4% 484
14% 14%
'878 87«

;

1378 14
♦484 ' 5
*8% 9%

1 20
. 20

) "16 ^16%
4% : 4%

» 62% j 63 ,

13%
•135
*120

.

*17

132%
> 1%
48%
5%

*12%
52

65

*2%
678
*6%
13

*72%
*32

*10078
*24%
8%

*2134
109%
273(,
778

'*14
45

12

*4-%
1414

>104%
107%

52%
%
1%
*'16

25%
*20%
147%

*110%
6%

*44%
4284

13%
155

129%
1734
32%

*

17g
48i4
5%
13%
52

65

234
078
678
13
75

3478
106

$ per share
*33 343,1
*1% 1%
1784 1784

*89% 90
*9l,i 9I»

*11% 11%
100 100
1534 1584
*684 7%
2984 30

12% 12%
>104% 109
*6 6%
*94 98

684 684
75% 75%
*66 71%
*23 - 23%

5-% 534
25% 251,1

*23 24
*25 26

5% 6
12% 13

*18% 19%
96 96%
*40 > 41
105% 105%

2% 2%
62 62

*9-% 10»
*9,, S8
2% 2%
12% 12%
*71 72%
*112 1151;
*116-120
*104: 106
105. 105
26% 26%
*38% 42%

28% 28%
8 f

10% 10%
24% 24%
2% 2%

*56 60

*11% 12
54% 55

*.108%
5% 5%

*29% 32

2%; 2%
'

5% 5%
*21% 23
17 17%

-

*3% 3%
6% ;; 6%
7 7

13% 131
*148 156%

*12% 13%
434' 484

*

14%" 14%
*8% 9
14 14%

-V'6/Z' 5
*884 9%
1984 20

*15% 16
'

4% 438
*62 62%

13% 13%
*135 155
*120 129i«
17" 17

*32% 33
I84 1%

481, 48%
5% 5%

*12l,i 1284
*52 53%
*62 63

2% 2%
7 7

*6% 6%
*13 133.1
*72% 75
*32 34%
*100% 106

25% *24% 25%
8%i 9 9

22%
109%
2738

• 8

14%
45%
12%
5%
14%

108

107%

52%
3S
1%
%

26
21

148
118

6%
45%
4234

11% 1134
*95 97

534 5%
100% 100%
8% 8%

*37% 38
13s 1%

24 "24

/»8% 9%

6% 6%
21 21
4

♦71
*3
12

78

33s
12%

*132% 136

5% 5%
*51% 54%
*18% 21
*48 " 55
*115 ...

45% 4534

22% 22%
109 109

26% 26%
7%

*14% 14-%
4-ri% 46
*11% 12%

434 4-'i,,
141.1 14%

*104% 108
*100 109

52% 52%
*% 7
1% 1%
*.il6 1

26% 26%
*20% 21
148 149%
*110% 118

6% 7%
45i.i' 45%
43 43%

11% 12
*95 97

5% 6
100 100

*8% 9
*37% 38

1% Ml
*22 24%
*8% 9%

6% 7
21 21

4%. 4%
*71 78
*3 3-%
11% 12%

*132% 136

5% 5%
52 52

*18% 21
48 48

*115 ...

45% 45%

Friday
April 3

$ per share

Stock

Exchange

Closed-

Good

Friday

Sales

for ■

the

Week

Shares
700

"""30
*

10

/loo
"<""266

400

"""800

2,200
100

■

,200

"1,566
10

"Y.666
3,100
130

900

: 1,100
- 100,
; 130
. 400

10
400
200

300
V 200
3,100

'
300

;1,000
' 10

■i 10
; 10
180

5,600

500
2,000
200

1,700
300
70

Jij'pqp
V.soo

100
39,200

10
1.100
800

1,200
'

, 100
8,300

100
1.100
4,900
800

5,400
700

"3",606
'

200
900

,/./ 70

2,500

"""26
300
100

1,600
- : 700

1,700
400
100
30

1,200
300
700
200

40

""766

600
500
300

8,200
300

3,500
200
600

200

!>;»
10

GO
300
600
300
800

"Y.666

"16,266
300

1,200

2,800
"

"4*666
300
800

800
30

100

3,800
800
300

""166
1,400

1,000
200
100
120

MOO

STOCKS
NEW YORK STOCK

EXCHANGE

MayDepartmentStores.... 10
MaytagCo— No par
S3 preferred ...No par
$6 1st, cum pref..._.iVo par

MeCall Corp No par

McCrory Stores Corp... 1
6% oonv preferred...... 100

McGraw Elec Co ...... 1
McGraw-Hill Pub Co..No par
Mclntyre Porcupine Mines..5

McKesson & Robbins Inc.-18
5X% preferred.... 100

MsLeilan Stores Co. .1
6% oonv preferred. 100

Mead Corp No par
$6 preferred series A.No par
S5.50 pref ser B w w.No par

Melville Shoe Corp._._._.__l
Mengel Co (The) l
5% conv lst pref ....50

Merch AMln Trans Co.No par
Mesta Machine Co.. 5
Miami Copper i.._....5
Mid-Continent Petroleum _. 10
Midland Steel Prod... .No par
8% cum lst pref.... loO

Minn-Honeywell Regu.No par

4% conv pref series B._. 100
Minn Moline Power Impl...l
SO.60preferred... No par

Mission Corp 10
Mo-Kan-TexftvS RR No par
7% preferred series A...100

Mohawk Carpet Mills 20
Monsanto Chemioal Co 16
/ $4.50preferred......No par
Preferred series B...N0 par

1 $4 preferred series C.No par
$4 pref series C (stpd) No par

MontgWard A Co Inc.No par
Morrell (J) A Co No par

Morris A Essex 50
Motor Products Corp..No par
Motor Wheel Corp .5
Mueller Brass Co. 1
Mulhns Mfg Co cI&SH B 1
$7 preferred No par

Munslngwear inc No par
Murphy Co (G C)_..._No par
5% preferred ......100

Murray Corp of America.. 16
Myers (F E) A Bro No par

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

$ per share
34% Apr 1
1% Jan 5

16 Jan 30
89 Mar 5
9 Mar 6

ll%Mar20
100 Mar 31
14% Jan 2
6% Jan 3
28% Mar 24

9% Jan 2
104%Mar 10
6 Mar 6

97%Mar 27
6 Jan 8

69% Jan 22
66 Mar 12
23 Mar 28

4% Jan 2
23 Mar 11

21%Mar 6
25 Mar 27

•

5%Mar
12%Mar
18%Mar
96. Apr
35% Jan
103% Jan
2 Jan

60% Jan

N
Nabco Liquidating Co.No par
Nash-Ktlvlnator Corp......5
Nashv Chatt A St Louis... 100
National Acme Co 1
Nat Automotive Fibres Inc.-l
6% conv preferred 10

National Aviation Corp 5
National Biscuit Co. 10
7% preferred..........100

Nat BondA Share CorpNo par
National CanCorp..10
Nat Cash Register....No par
National Cylinder Gas Co...l
Nat Dairy Products...No par
National Dept StoresNo par
6% preferred.....; 10

Nat Distillers Prod.i..No par
Nat Enam A Stamping.No par
National GypsumC0.......I
;, $4.50 conv preferred.No par

National Lead Co 10
7% preferred A... 100
6% preferred B 100

Nat MallA St'l Cast Co No par
National Oil Products Co 4
National Power A Lt. .No par
National Steel Corp....J^/25
National Supply (The) Pa.. 10

' / $2 conv preferred 40
5X% prior preferred 100
6% prior preferred..100

National Tea Co .No par
Natomas Co No par
NehlCorp No par
Nelsner Bros Inc ......1

4X% conv serial pref 106
Newberry Co (J J) No par
5% pref series A 100

Newmont Mining Corp 10
Newport Industries 1

9%Mar 16
7u Jan

1% Jan
12% Feb
68%Mar
112%Mar _.
116 Mar26
105 Apr 1
104%Mar 16
a:23%Mar 13
37 Jan 15

22% Jan
6% Jan
10 Mar

23 Jan

2% Jan
50 Jan

11% Jan
54% Apr
108 Jan 26
4% Jan 2

31 Mar 27

N'port News Ship A Dr Dock 1
$5 conv preferred....No par

New York AirBrake.. .No par
New York Central No par
N Y Chic & St Louis Co...100
6% preferred series A...100

NYC Omnibus Corp..No par
New York Dock No par
5% preferred No par

N Y A Harlem RR Co 50
10% non-cum pref.......60

N Y Lack A West Ry Co.. 100
{NYNH& Hartford 100
Convprelerred... 100

{N Y Ontario A Western.. 100
N Y Shlpbldg Corp partstk—1
Noblitt-Sparks Indus Inc 5
Norfolk A Western Ry..__100
Adjust 4% preferred 100

North American Co ...10
6% preferred series50
5X preferred series 50

North American Aviation...1
Northern Central Ry Co.-.50
Northern Pacific Ry 100
NorStatesPow $5 pref.No par

Northwest Air Lines— .No par
Northwestern Telegraph...50
NorwalkTire A RubberNo par
Preferred...'. .^:..50

Norwich Pharmacal Co..2.50

0
Ohio Oil Co No par
Oliver Farm Equip No par
Omnibus Corp (The).-J 6
8% preferred A. -.100

Oppenheim Collins No par
Otis Elevator.........No Par
6% preferred ......100

Otis Steel Co No par
* $5.50 conv lst pref..No par
Outboard Marine & Mfg....5
Outlet Co.-—. —No par
Preferred -100

Owens-Illinois Glass Co.12.50

1% Jan 6
3% Jan 2
17 Jan 2
zl6% Feb 10

3% Jan 3
5% Jan 5
6% Mar 27

13% Apr
159 Mar

12%Mar 16
3% Jan 2
11 Jan 2
8% Jan 2
13 Mar 11
4% Jan 9
8% Jan 7
19% Apr 2
14%Mar 17
4% Jan 2
60 Jan 2

12%Mar 10
162% Jan 13
129 Mar 17
15% Feb 10
32 MarlO
134Mar 11

4784 Mar 7
5 Mar 11
13 Mar 27
52 ..Apr 1
65 Apr 1

2% Jan 14
6% Mar 25
5%Ma 7
11 Jan 5

Jan 20
Mar 10
MarlO
Mar 26

71
30
104
25

8% Jan 2

21 Mar 7
107% Jan 26
26% Apr. 2
7% Jan 2

14% Jan 2
42 Jan 7
10% Jan 2
484 Mar 27
13%Mar 17
107% Feb 5
107% Apr 1

45 Jan 2
%j Jan 3

' /' % Jan 2
% Jan 14

25 Feb 10
20% Feb 19
143 Mar 26
108 .MarlO
6%Mar 31

43 Mar 13
42 Mar 23

11% Feb 11
96 Jan 31

4% Jan 2
100 Apr 2
8%Mar 31

35 Jan 7
1 Jan 20

20 Feb 18
8%Mar 9

6%Mar 11
17 Jan 2

2% Jan 2
59 Jan 2
3 Mar 9

11%Mar 12
132 Mar 20

434 Jan 2
51 Jan
20 Jan 24
45%Mar 10

44%Mar 12

$ per share
46% Jan 7
1% Feb 2

18 Mar 6
90% Jan 28
10% Jan 6
14 Jan 6

108% Jan 6
17% Jan 13
8 Feb 28

32% Jan 19

12%Mar 23
108% Jan 30

7% Jan 14
108 Jan 5

7% Feb 4
77 Mar 24
72 Feb 3
32 Jan 2
5% Mar-23
26%Mar 24

29% Jan 15
30% Jan 16
7% Jan 14
16 Jan 5
23% Jan.14
101 Feb 5
42% Mar 26

106% Feb 16
3% Jan 13
67 Mar 4

; 12 Jan 16
: .. 34 Ja 1 26

2% Feb 27
13% Jan 19

1 91 Jan 7
117% Feb 10
119 MarlG
110% Jan 6
105% Mar 18
28% Jan 27
42%Mar 12

29%Mar 25
8% Apr 2

12% Jan 30
25% Jan 20
3% Jan 20
63 Feb 4
13%Mar 2
69% Jan 6
lll%Mar 17
5% Jan 20
39% Feb 7

2% Apr
f; 5% Apr -

24% Feb., 5
18 Jan 5

■ 3% Feb 5
6% Mar 31
8% Jan 6
16 Jan 19

166% Jan 14

15 Feb 6
5% Jan 26

;14% Mar 5
9% Jan 17
14'a Jan 7
/ 5% Jan 14
J 9% Jan 24
* 23% Jan 28
1 16% Apr 1

4% Jan 3
72 Mar 5

16% Jan 12
168 Jan 29
146 Jan 7
17% Mar 17
35 Jan 20
3% Jan 5
53% Feb 5
6% Jan 28
16% Feb 25
63 Feb 6
70 Feb 5

3% Jan 5
9% Feb 6
7 Jan 2

14% Feb 27
75 Mar 2
35 Jan 14
109 Jan 30
30% Feb 16
11% Jan 12

Range for Previous
Year (1941)

Lowest

$ per share
40%,Dec

1 Dec

15% Dec
90 Dee

. 8 Dec

12% Dec
103% Feb
13% Dec
6 Dec

26% Deo

9% Dec
103 Deo
. 5% Deo
101% Apr

5 Dec

70% Mar
64 Dec

; 27% May
3% Feb

21% Feb

14 - Feb
24« Dec
, 4% Dec
13 Mar
17 Dec
86" Dec

34 Nov
l65% Dec

1% Dee
52 Dec

9% Feb
% Oct

1 Dec

12% Dec
77 Feb

112 Mar
115 Mar

108% June

Highest

$ per share
68% Sept
2% Jan

28 Apr
107 Jan

; 14%May
16 Aug

109% Nov
25% Jan
9%. July

37% ^lept

15% Sept
110 Nov

8% Sept
109% Jan
9% July
82 July
71 Aug
33% Oct
6% Deo

20% Sept

30% Apr
37 Jan

9% Jan
17% July
38% Jan
125 Jan

45% Jan
112 Oct

4% Jan
79% July

15% Oct
1 July
3% Aug
17% Aug
94 Sept
118% Sept
123 Aug
113% Oct

25%
109%
3214
10

17%
51

15%
6

15%
110

109

Jan 2
Jan 9
Feb 5
Jan 27
el) 6

Feb 6,
Jan 12
Jan 23
Feb
Feb

Feb 18

l54 Jan 26
% Jan 27

2% Jan 27
% Mar 11

30% Jan 2
23% Jan 7
192 Jan 14
115 Jan 16

10% Jan 5
52% Jan 26
53 Jan 27

14 Jail 6
96 Jan 31
7 Jail 27

108% Jan 19
11% Jan 28
38 Mar 2
2 Feb 26

25 Feb 26
10% Jan 6

8%v, „ Jan 26
21%Mar 25
"•

Jan 12
Jan 9
Jan 28
Jan 28
Jan 2

6%
79

3%
13%

142

6% Jan 9
61 Feb 9

22% Feb
48 Mar 28

54 Jan 3

24% Dee
35% Deo

21% Deo
6% Dec
9% Deo
18% May
1% Dec

46 F'b
9%May
61% Apr
109 Nov

4 Dec
34 /Dec

xl% Dec
3 Dec

14% Jan
13% Dec
2% Dec
/ 6% Deo

6% Dec
13% Dec
160% May

12% Dec
3% Dec

®10 Dec.
7% Dec
12% June
3% Dec
7% Feb

• 17 Apr
11 Deo

~

3% Dec
< 58% Dec

12% Dec
160% Deo
138 Nov

14% Dec
26 Feb

2% Deo
42 Dec
4 Dec

8% Feb
41 Feb
43 Feb

2 Dec

8%. Dec
6% Dec
10% Dec

69% July
31% Dec
105 Nov

22% Apr
5% Apr

19% Dec
106% Mar
26 Dec

7 Dec

10% Dec
25 Feb

8% Dec
4% May
8 Apr

196% Dec
110 June

42% Dec
ssi" Jan
su Jan
Ms Oct

23% Dec
19 Dec

179% Dec
109 Feb
9% Dec

50% Apr
a:50% Dec

10% Dec
93 July
3% Dec

107 Dec

7% June
34 Jan

% Dec
21 Dec

7% Dec

6% Feb
13% Feb
2 Dec
54 Dec

2% Feb
9% Dec

140 June

3% Dec
40% Apr
16 June

45% Deo

39% Jan
43% Jan

30% Aug
12 Jan

17% Jan
24% Dec
4% July
74 July
15% Nov
74% Sept
112 Feb

8% Jan
51% Jan

19% Dec
5% July

23% Sept
23% Jan
7% Jan
9 Jan
11 Sept
18% Jan
175% Jan

17% Jan
> 9% Apr
14% July
11 Jan

>16% Sept
r 8 Sept
'10% Sept
25% Sept
20% Sept

♦ 8% Jan
93% Jan

19% Sopt
176 Jan

154 Jan
24 July
36 Dec

7% Mar
88% Jan
7% July
16% Nov
68 Sept

*•75% Sept

5 Feb

11% Oct
9% Apr
17 July
79% Dec
45% Jan
110 Jan

31% Jan
11% Aug

27% Jan
116 July
45 Jan

15% Jan
18% Aug
47% Aug
24% Jan
8 Sept
18 Oct

112 Jan
115 Feb

60 Aug
•i» Oct
1% Feb
% Jan

35 Sept
32% Jan

215 Jan

119% Oct
I73s Jan

58% Jan
57% Jan

17% Jan
98 Sept
8% Aug

113% Nov
14 Oct
40% Nov
2% Jan

27% July
13% Feb

10 July
23% July
10 Jan

104% Jan
V 6% Sept
17% Jan

150 Jan

10% Jan
60% Aug
26% Jan
56% Oct

120 Mar 120 Mar

38% Mptyl... 52% Dee

For footnotes see page 1393.
For footnotes see page 1392.
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NEW YORK STOCK RECORD! NEW YORK BOND RECORD
Thurs. f Week's
Last 7 Range or
Sale •" Friday's
Price Bid <fc Asked

stocks
NEW YORK STOCK

EXCHANGE

bonds
N, Y. STOCK EXCHANGE
.;Week Ended April 3

.7 ' Range Since Jan., I V;
On Basis of IQQ-Share Lots

Range
Since

Jan. 1

Range for Previous
Year (1941)

LOW AND high sale prices

Friday
April 3

Tuesday Wednesday Thursday
Mar. 31 April I April 2

Saturday

Mar. 28
Monday
Mar. 30 Lowest Lowest | HighestHighest

Railroad & Indus. Cos. (Con.)
{♦Mo-Ill RR 1st 5a series A...1959
Mo Kan & Tex 1st gold 4s 1990

■ • <•/ . •<
Mtssouri-Kansas-TexasRR—
Prior lien 5s series A ...1062
40-year 4s series B..— 1962

i. Prior lien 4ViB scries D_ .1978
! 7 ♦Cum adjust 5s ser A...Jan 1967

Missouri Pacific RRCo—.
, ,'V

* ♦1st-A ref 5s series A—..—.1965
♦Certificates of deposit

♦General 4s. 1975
':*■ ^lst A ref 5s series F ....1977
; ♦Certificates of deposit
.♦1st A ref 5s series G 1978

♦Certificates of deposit —

/.♦Conv gold 5Vis—-- 1949
♦ist A ref g 5s series H.....1980

_ ♦Certificates of deposit
i , ^lst A ref 5s series 1. 1981
.

... ♦Certificates of deposit —

{♦Mo Pac 3d 7s ext at 4% July '38
Moh'k A Malone 1st gu g 4s...1991
Monogahela lly 3)48 ser B 1966

MonogahelaWPenn Pub Ser—
I .let mtge 4Vis.—.. ....I960

6 debentures 1965
Montana Power 1st & ref 3 lis. 1966
Montreal Tramways 5s ext—~1951

Morris A Essex 1st gu 3 Vis 2000
Constr M 5s series A 1955

» Constr M 4 Vis series B 1955
Mountain States TAT 3lis.. 1968
Mutual Fuel Gas 1st gu 5s....1947

Par $ per share$ per share Shares$ per share

*35 40 :■

*12».» 13 ,1, V
♦102 107

21 2Hi
•1934 20
3712 37t2 ' - .

*«4 112
167s 17
*534 67« r:
43% 45
2378 2378 Stock

*2112 23io Exchange
5^ 5i«
•5'2 534 Closed—
27«4 ,27i2 "
29'2 29l2 Good
55i2 56 '7
87s 9 Friday

*60 60i2 ~-?r.~
*107 IIOI2

Nash Chatt A StL 4s ser A.-.1978 F A
Nat Dairy Prod 3 Vis debs 1960 J D
Nat Distillers Prod 3 Vis 1949 M S
National Steel 1st mtge 3s 1965 .4 O

{♦Naugatuck RR 1st g 4s 1954 M N
Newark Consol Gas cons 5s...1948 J D

{♦New England RR guar 5s—1945 J J
♦Consol guar 4s ..-.1945 J J

New England Tel A Tel 5s A..1952 j D
1st gs 4 Vis series B— 1961 M N

N J Junction RR guar Ist 4s...1986 F A
N J Pow A Light 1st 4Vis 1960 A 0

New Orleans Great Nor 5s A..1983 j Jl
NO AN E 1st ref A Imp 4 Vis a 1952 J J|
New Orl Pub Ser 1st 5s ser a.. 1952 A O
1st A ref 5s series B 1955 J D

New Orleans Term 1st gu 4s... 1953 j j

{{♦N O Tex A Mex n-cino 5s.. 1935 a o
♦Certificates of deposit

♦1st 5sseries B .......1954 4 0
♦Certificates of deposit..—

•1st 6s seriesC.».1956 F A
♦Certificates of deposit

♦1st 4Vi8 series D—.......1956 F A
♦Certificates of deposit

i % ^Ist 5 Vis series A ..1954 4 O
♦Certificates of deposit.... ....

Newport A Cincinnati Bdge Co—
Gen gtd 4 Vis .....—1945 J J

N Y.Central RR 4s series A—1998 F A
; MO-year 3 Vis sec s f 1946 4 O

Ref A Impt 4 Vis series A....2013 A O
Ref A lmpt 6s series C.-..--2013 A 0
Couvsecured 3Vis.—1952 A/N

N Y Cent A Hud River 3Vis... 1997 J j
'

3 Vis registered ,...1997 J J
Lake Shore coll gold 3 Vis. —1998 F A

■

7 3 Vis registered .....——1998 F A
Mich Ceut coll goid 3Vis,,—1998 F A

'

3Vis registered-......—1998 F A

New York Chicago A St Louis—
Ref 5V4« series A 1974 4 O
Ref 4 Vis series C . — 1978 M S
1st mtge 3Visextended to...1947 A O

? 6s debentures....... j.1950 J D

N Y Connecting RR 3Hb A;^1965 a O
N YDeck lstgold4s......
Couv 5% notes—

N Y Edison 3 Vis ser D
. 1st lien A ref 3V^sser E.,
N Y A Erie—See Erie RR
N Y Gas El Lt H A Pow g 5s
Purchase money gold 4s . .

tl*N Y A Greenwood Lake 5s.1946 M N
N Y A Harlem gold 3Vis.... . .2000 M N
N Y Lack A West 4s ser A 1973 jV/N
4 Vis series B-— 1973 M N

N Y L E A W Dk A Impt 5s...1943 J J

IN Y New Haven A Hartford RR—
♦N011 conv deb 4s ....1947 M B

•

♦Non-conv deb 3 Vis —1947 M 8
♦Non-conv deb 3Vis.-——1954 4 O

: ♦Non-conv deb 4s.... 1955 J J

if ♦Non-conv deb4s —,....1956 MN
■i ♦Conv deb 3Vis..——.1956 J J

♦Conv deb 6s ...J...1948 J J
6s registered ——1948 J J

'

I♦Collateral trust 6s ....1940 4 O
•Debenture 4s...—.——..1957 M A
♦1st A ref 4 Vis ser of 1927—1967 J I)
{♦Harlem R A PtCh Ist4s..l954 M N

5 .* ' !';• -v..'.

{♦NYOnt AWestrefg4's.—1992 M 8
♦General 4s .—,...1955 J D

{*N Y Prov A Boston 4s. . , .1942 4 O
NY A Putnam 1st con gu 4s... 1993 A O
N YQueens El Lt A Pow 3Vis.. 1965 MJV
N Y Rys prior Hen 6s stamp...1958 J J

NY Steam Corp 1st 3 Vis ...1963 J J
{{♦N YSusa A W 1st ref 5s— .1937 J J
i*2d gold 4 Vis —1937 F A

i '< {♦General gold 5s z 1940 F 4
♦Terminal lstgold5s— 1943 M N

N Y Telephone 3 '<8 ser B / 1967 J J
tjj*N Y West A Bost 1st 4 Visi.1946 J J
Niagara Falls Power 3Vis.,...1966 M S
Niag Lock A Out Pow 1st 5s A-1955 4 O
Niagara Share (Mo) deb 5Vis..1950 M N

Norfolk Southern Ry Co—
1st mtge 4Vis series A..— ..1098 J. J
'Gen mtge 6s conv inc...—2014 A 0

15'Norfolk Southern RR 5s A. 1961 F A
Norf A Western Ry 1st g 4s.—1996 0 A
North Amer Co deb 3 Jis.. 7.—1949 F A
; Dcbonture 3^8.... ^...-1954 F A
Debenture 4s... ———1959 F A

67 69H
103X 105,
loivi 103>;
102 Vi 104 li

*115*4
, 73 73 Vi
68 Vi 69 Vi

117K 118Vi
122 122'i
*75 Vi

♦108 Vi —

.1965 A 0

1066,4 O

1948 3 D
1949 F A

Quaker State Oil Ref Corp..10

2*zMar 6
47i2Mar31

Vi'2*Mar 12
437» Apr 1
15'2 Jan "2
1 9. Mar 6
2334 Jan 5
12i2Apr 1
247j Jan 9
2034 Jan 2

i 1% Jan 13
39 Jan 15
11'a A pr 1

1 7 Jan 6
ilOViMar 11
i 734Mar 28
r55 Mar 9

38>4 Jan 6
i2% Jan 2

16i2Mar 11
9612 Jan 3
80i2Mar 10
i 5 Feb 10
115 Mar 26
64i2 Apr 2
( 63.i Mar 13
81. Mar. 3
i 3>8Mar 9
i •

22i2Mar 20
50 ' Jan 2
684 Mar 31
7 <8 Feb 21

i 334 -Jan 6
<16 Feb 19
i 8'4 M ar 16
43'2Mar 11

14 Feb 17

Radio Corp of Amer...No par
$3.50 conv 1st pref.-ATo oar
$5 preferred B-..1..No par

Radlo-Keith-Orpheum—— I
6% conv preferred:.^ 100

Raybestos Manhattan.No par
Rayonler Inc——i -1
$3 preferred i_. 25

Reading Company.. —50
4% 1st preferred.;—50
<L% 2d preferred.-' ..50

Real Silk Hosiery—i-..:.—5
Preferred i '00

Rels<Robt) A Co lstpref..lOO
Reliable Stores Corp.'..No par
Reliance Mfg Co—l-—-—lo
Reinington-Raud-..7-- 1
Preferred with warrants..25

RensselaerA SaraRR Co.. 100
Reo Motors v t C— .',-...-.1

.rv!;* ;■

Republic Steel Corpi..No par
6% conv preferred...... 100
6% coinv prior pref serA. 100

Revere Copper A Brass-;Vofwr
7% preferred 1 100
5 V£% preferred. - 4 100

Reynolds Metals CoA—No par
5Vi%iconv preferred—-.100

Reynolds Spring...i ... 1

Reynolds (R J) Tob class B<.10
Common I—^^...10

Richfield OilCorp.-No par

Rltter Dental Mfg.i..No par

Roan Antelope Copper Mines.
Ruberold Co (The). 1--No par
Rustless Iron A Steel Corp... 1
$2.50«onv preferred.No par

{Rutland RR 7% pref.—10U

3)s Jan o
51 '4 Feb 5

I ~3Vian 2
46i2 Jan 9

7 17 Jan 28
11 *8 Jan 16

1 2634 Feb 3
-

15i8 Jan 28
! 27"2 Feb 2

23i4Mant
j; ,r 1 t

-

15g Feb-'3
; 4Si2 Feb 13

| 16)4 Feb 5
J 7l2 Feb 2
1,12)4 Feb 2

934 Jan. 6
'61 Jan 7
• 48Feb 2

4U Jan 14

i" 19 Jan 2

l00t2Mar 5
J 8684 Jan 23
i 6% Jan 3
'129 isMar 3
I 74 \ Jan 20

8'8 Jan 5
'

8514 Jan 19
47s Jan 5

! 27l2 Jan 27
54 Jan 27

'• 9 Jan 15

834 Jan lfl
; -514 -Jan 20
f 19i2Mar20
10' Jan 21

47 - Jan 2
<8 Jan 26

16^8 Ws 16'2 16V 163^ 17
*9914 99l2 99'2 99«2 *98 99lo
*30U 82 *3014 82 I *8014 82
5*2 5'2 ,•:5'8 Slg *5'8 *•' 538

♦lllis 119 *11238 1.19 *114 119
66 66 ,' 65 6512 6412 -«412
7 7'4 ! 7 ' 7 I *6's 738
82- 82 81' 1 8D4 *7958 8H2
4'2 4>2 *4'2 438 4i2 4'2

22«4 23's 23 23',* 23 i 23^
*45 50 *45 50 « *45:* 50

634 67s 67s *634- 7
*7. 8's *7 8 *7 • - \ 8
*3^ 43s 3«4 334 *384 4-3„

*175g 19 .• 19 - 19 *1838 1919
*87s 9 834 «34« • gs4- 83,

*4178 43>2 *4178 43'» *4178 43N

*108Vi .--
'4 Vi & 4H

lOOVii 109 Vi
110»i .'.110H
102*4 102*4

For footnotes see page 1392
For footnotes see page 1393,
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<87 87 17
mx Ai2x
108H 109% 24
107 -- 107 8
*too)$ noi

\ 100 100,!$ 2
•87 • 87 , v 1
87 - 87 ' 10
107)$ 108 Hi 2

f*108-^108 »'> 2
*105

*101)4- 102

[ 58)1- 58)$
100 100'1

| 46)$ 48
l*ri»H ------

WM'> <
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NEW YORK BOND RECORD

17'?'"--r^ > BONDS
N. Y. STOCK EXCHANGE

r. t>: < w Week Ended April 3 '■•?¥¥<

Thun.
Last
■Sale
Price

t Railroad A Indus.: Cos. (Coti.) .;i.
North Central geu A ret 58-. -.1074 M S
!.| Gen A re!4)$sseries As'-...".11974 M S
-{Northern Ohio Ry—- '¥■¥>.: ;"t
< i 4l»t gtd-g 58.^i--i-'.v-----1945 A Q

■ ♦1st mtge g 5s-(stamped can¬
cellation of auarantee)-,--1945 A

'

| ♦Certificates of deposit...:.-- -

ikorthPacific priorMen 4s .¥....1997
i- 4s reentered Z..U997

Gen lien ry A Id g 3s--—'Jan 2047
>¥•<< 3.sregistered...-j...:....2047
i Ref A lmpt4)$sseries A....2047
i Ref & lmpt 6s series 13 —2047
i? Ref & irapt 5s series C__.--.2047
t Ref & lmpt 5s series D. i.V-i2047-
Northern states Power Co— : i!'
;-c(Mlnn) 1st& refM 3 )$«iL'*. .1967
'j (Wise) 1st mtge 3)$s ....1964
Northwestern Teleg 4 )$s ext.. .1944

tS40g A L Chain 1st gu g 4s.
Ohio Connecting Ry 1st 4a..
Ohio Edison 1st mtge 4». ...

1st mtge 4s.-I--'i
1st mtge 3%s..: * _L. Is

Oklahoma Gas & Klec,3<)$&_.
5 4s debentures_ _ a .. .. j.
Ontario Power N F 1st gu 5s.:
Ontario Transmission,1st 5b..
jr. -,.'cv V;.

OregonRRA'Navc6ng4»--i'i
Ore Short Line 1st eonsg 5b...;.
t Guar stpd cons 5a i.: . * . ; . ig
Oregon-Wash RR A Nav 4s -Ji
Otis Steel 1st mtge A 4)$s

il948
>1943
.1965
.1967

,1972
.1966
.1946
.1943
.1945

1946
1946
1946
1961
1962

paelfI© Coast Co< 1stg'5s . . — 1946
Pacific Gas A K| 4s series GL-. 1964
4< 1st A ref mtge 3X»8er H—.1961
- 1st A ref mtge 3 )$s ser I.;.. 1966
; 1st A ref mtge 3e ser J 1970

1st A ref M 3s series K-..:1971
|4Pac RR of Mo 1st ext g 4s.. 1938
V J*2d ext gold 5s ■ „1938
Pacific Tel A Tel 3 tfs ser B...i960
Ref intge 3%s series C .... -1966

Paducah A 111 1st s fg 4)$s...1955

Panhandle East P L 3s B .1960
Paramount Broadway Corp—
1 1st M s t g 3s loan ctfs.-_-.1955
paramount Pioturea4s dehen.. 1956
ParmeleeTrans deb 6s...—,.1944
Pat A PasBaicO-A; tlcdaa 5s..l949

PennsylvaniaCo— :r< < \ •• > !¥¥
> Guar 3)$s trust ctfs C-..-..1942
i Guar 3)$s trust ctfs l).v-;^-1944
v Guar 4s ser E trust ctfs ,.1952
>- 28-year 4s____; .......;1963
Pennsyl Glass Sand 3J$s_-...._190O
Pa Ohio A Det 1st A ref 4)$s A '77
4)$sseriesB_,—1981

Penna Power A Light 5)$s .1969
; 14 )$»debentures. . ..... . .1974

Pennsylvania RR cons g 4s...1943
> Consol gold 4s._2..1948
) Assterlstpd dollar May 1.1948

Gen mtge 3%b series €.,...1970
Consol sinking fund 4)$s..—1960

4 (ieneral 4)$8 series A....,..19(16
?■ General 5s seriesB_..1968
i Debenture g 4 )$s 1970
•+ General 4)$s series D .1981
" Gen mtge 4)$s scries E; ;;.'.1984
1 Coav deb3)$8....,..1952

Peoples Gas L A C ref 5s 1947
Peoria A Eastern 4s ext — 1900

♦ Income 4s Apr 1990
Peoria A Pekin Uu st 5)$»—1974
Pere Marquette 1st ser A 5s... 1956
1st 4s series B -..1956
1st g 4)$s serleaC:.- 1980

Phelps Dodge conv 3)$s deb... 1952

Phi la Bait A^Waflh 1st g 4s. -1943
■f General 5s series B ...1974

General g 4)$« series C..... 1977
!:• General 4)$s series D....... 1981
Philadelphia Co coll tr 4)$s.,.196I
Phi la Kioctrie 1st A ref 3)$s...l967

1st A ref mtge 2?is......... 1971
{♦Pliila A Read C A I ref 5s.,. 1973

< • ♦ConvdebOs.. - 1949

}}4PhiHpplno Ry lsts f 4s 1937jJ J
♦Certificates of deposit....

Phillips Petrol l?$s debs 1951

Pittsburgh Cino Chi A St Louis—
8erles B 4)$s guar ,.1942
Series C 4)$s guar 1942
Series D 4s guar 1945
Series E 3)$s guar gold 1949
Series F 4s guar goJd 1953
Series G 4s guar..<....> 1957
Series H cons guar 4s.. I960
Series I cons 4)$s„ — .1963
Series J cons guar 4)$s 1964
Gen uvtge 5s series A... 1970
Gen mtge 5s seriesB..^ 1975
Gen 4)$s series C -.—.1977

-77

44X
40X
53)$
69%
59-

-59)$

109

107M

\om

•102 *32

Pitts Coke A Iron conv 4 )$s A
Pitts Steel 1st mtge 4)$S——-

1st mtge 4)$s series B
Pitts Va A Chajr 1st 4s guar__
Pitts A W Va 1st 4 )$s ser A—

1st mtge 4)$s series B....>
1st mtge 4)$s series C .....

Pitts Y A Ash 1st 4s, ser A—-
1st gen 5s series B........
1st gen 5»series C\. _"u—

>$s series D i&i

Port Gen Elec l«t 4)$s....„.
1st 5s extended to _. — ..

Potomac El Pow 1st M 3)$s^.
Pressed Steel Car deb 5s.-

^♦Providence Sec guar deb 4s.
{♦Providence Term. 1st 4s..
Public Service El A Gas 3%s
', 1st A ref mtge 53..'.,.;^—:
: 1st A ref mtge 8s i

- Pubiio Service of Nor 111 3 )$s
Purity Bakeries a f deb

1952

1950

1950
1943
1958

1959
1960

1948
1962

1974

1977

.1960

.1950
,1966

.1951

.1957

.1966

.1968

.2037

.2037
1968

; 1948

•Reading Co Jersey Cent coll 48.1951
Gen A ref 4)$s series A...,.1997
Gen A ref 4)$s series B.—1997

Remington Rand deb.3-)$8.... 1956
Republic Steel Corp 4 )$s ser B-1901
Pur mon 1st M conv 5)$s-..1954
Gen mtge 4 )$s series C 1956

Week's
Range or
FridaySi-

Bid A Asked

bow v ■ High
i.121

*112,:. 114.;

*98H

76 H
TlX

I 43 •

i 39%;
I 53%
t 69 -r-

• 58%'
59

108%
110

*101%)

; i 77
. . 72%
i' 44 )$
40%
54 if.
69%

•' 59%
<•59%

109%
110

107% <

*108%
108%
*107%
*104%
102»3P

*103%

*107
112

112%
:"104V:--
91%

107%
113

109%
108

iim*
■117%

107%
112

112%
105

93%

106%
102%

102"
•-".vf- - v

106%
102%

93%
120
104

110%
90%
99%
98%
■86%

44%

*73%

63 %
105%

96%
11:0%

"•28* "

*104%
106%
101%
103%
102
♦10t%
106%
102 j

103%,'
*110%

1*110%
'92%.
120

103%
110%

90%
99%
98%
85%

104%
106%
102%
104 •

102%

106%
102%

103%
112

*93.%
121

104%
110%
91

100%
99%
86%

112% 112%
••'v44$£-M5":;

•

6% 6%
*106% 108
72% 73%
*63% 64%
63% 63%
105% 105%

104% 104%
*116% 120
*108% 110%
109 109
95% 96%
110% 111
102 102
27%. 28%
I 8% 8%
*2% 2%
*1% 2
99% 99%

*106% 108

75%
79%
79-%
97%
102%

102%

*109% —

*109 112
*110%
*117
*117% 120
107% 108
107 107%
101% 102%

*100 102
98 -98%

;97% 98%

"ml "ai"
60 61

60% 60%
107 . 107 .

*119 '120
*101 ■ —

Range:
Since

Jan. 1

T<ou> High
119 lift
112. ,113 .

99 101

27% 27%

I 72 V:i 77 V
68 72%
40% 44%
39 42%
45 54%
59% 69%
48% 59%
48% 59%

-108 < 109%
109% 111%
102% 102%

- 4% S*. 8%

107.-

108%
108%
107

102%
102%
102%

>08%
109%
109%
108%
101%
103

102%

107% 108%
111% 112%
112% 112%
104 106%
78% 95%

82% 90
110% 112%
107% 109%
106% 107%
99 102%
99 101%
85 90 .

84% ; 87' ;
106% 108%
107% 108%
105 105:

101% 103%

58% 60%
99% 400%
46% 49
118-118%

I02'i» 102'n
104% 104%
105 10T

100% 105%
103 105
101% 104
101 % 101 %
106 <108%

101% 107%

103%
1U

110%'
94%
122;
105

111%
93%
100'%.
100%
82

79% 82%
*105%
*107%
*91% ; 94%
'' *3% < -. 6%
*82% .87 -

*108% ■

*143
*215; 225-..

■ 109% ^ 109%
105 h • 105

75% ■.'- 70%
79% S: 80%

"

79% ¥ 80
97% ¥ 97%
102% .102%
105% 105%
102% 102%

103%
109%
109%
90%
120

102
107%
89%-
97%
97%
81%,

110% 113%
37 v . 47 .,

|5 3% : 7%
107% 107%
67% 74 1

. 56% 64%
58% 64%
104% 108

104%
119
108%
107%
93

109%
99%
24
5

1%
2%
99%

105%
120
112
109 :

105%
111%
102%
29%
9

2%
2%

102%

NEW YORK STOCK RECORD

100'aj lOOhj,
102% 1022ijj
106% 106%

110 112%

il9* 12*1"
120 121%
106 109
105 108%
99% 103

i>\ .TV-'*V'¥

102% 104%
98 100 4
97% 98%

*60% 6f%
60 ?, 64%
60 64%
107 108-
119

78% 87 -

105%l07)i
107% 108%
93 ; 05%

Ki 3 6
80 80

•108%HO)i

216^216^
108% 109%
103 : 105

67% 76%
78% 82%
79% • 82.
97% 101
102 104%
104% 105%
101% 104%

and high sale prices

Saturday li Monday vi Tuesdag \ Wednesday , Thursday 1Friday
Mar. 28 [ kar. m 4; Mar. 31 \' April X | . April 2 L April 3

$i>er share

*28% 29%
*632 :,l«

:,} % ' >4
,.f1«8 - ; 4f4

/ ;*a.,
37.% 38'
107 107

: *15% 16%
¥*13% . 141.1

*30.>31-

*107%
3m i"; 3,,

'V, *• .V "Ij'
*1 1-38-, 11«4
v-frSi-*'.
:: ■ 47>2 -' 47%
/v]578i-;5%

? S34
2> 54 : |'54>

-v"

, '•.'f:6U .'%5-lj
> *58 4 58%

% -f 4% 47g
*32.: 32%

40% ¥10%
. i - 2%., - 2%

Mxx. isu
*l's 1%

>'*24 • 25

•*22% 23%
*80 ' 90
*108
>*18 v 19-'.
^>101^ 11%
*14% 15%

' 1

6% .'6a4
: : *1% : <178
¥ *14% % 15%
v*2(>></21'
*126 130
¥17% 17%
<*934-10

157&' 16

$ per share

*29% 30
to

' %
*is8 - .414

■y*
i 37% 37%
107 ; -107%
157g 16
14;,; 14
*78% .82- .

•*30% • 31'
'*l1.4;<»->..>
.*107'V:-r:-

I lj,. .%»
11%

) '3% 3%
> 47%' 4&1.1
•;•: 57^ ,6 -

¥*8%'"8%
.*53% 50:

y. ¥ ' t j.'"%
■ •i5% ¥5lo
,*58<r. .58%
, H-V ;5 <

■m*r. 32%
10i2 10%
■i2%,':2%

■' 12 •, 12%
,/n% 1%
♦24 >' 25
23J.i 23%
*80 90%
*108 '._•.
•■*18 19
*10" "11%
*14% ' 15%

1
6%

> 1% r . 1%
.*14% 15''
¥-(20 r .20%
*126 <: 130

>^17-18^17%
¥ *9% 40;
:n% -liTs
M678 >16 (

$ per share

2934 : 29781 '.'29% 30
*44.- "52 ,

>*l% 17«
*2% ; 2% .. *2% 2%
*40 - 65.

•19%. 19%
*28%'.28% .>28% .28%
*36¥¥ 37
*52% r54

'

*3%: 3% ■ h 3% .3%
— •

*38%- 39
'33% :33%

jrllO ' 110
*40% 42i» *40% 42%

39 £ -'39
¥ *33% 34%
*tlh« 113

•*111%
! ^ 3%

'

*96%, 99
i *%.;

' *78 1

f
TIW+: 2Q-
"

'335s 34
'■*f27 , . 27%

*29% 30
'48% 48%
.-5% >514
»3%- 4,7
4% v 4%

>w>4%¥; 4%
>5Q%>.,5078

> *118. 119.
**4%> 4%
*131^ 14 ,

1% - 1%
h fll/; 12
*19 19%
> *3

, 4%
,21% 22
20<4 2()i.i
4 ¥."4;

For footnotes see page 1393.

: *4%
*32%
• *1%
*8

: 31%'
*2%
30%
5%
*4%
*10%
*8

*36%
*2%
*46 •

3%
*31

2

1*6 ;

2II2'
*1 %a

'*8%
9

: 85 7
*29%
<37%
}■■■ 4%

- k 8\
*1H2

%
*63,;
{■ *6%
•*11

.■¥.9>
*19%
; :*2%
r 37%

if -

>*32%,,
.»%

. i 58%'
-*4107

<.1101- :
•

i 11%
17178
,f 75%

: *9' ■

■;*24%
: 3178
i 97
4' 8%
¥*10%
<1105.-
-*39%
*16

4*14

4%
36

,-l%|
>< 8%

31%|
- 2%
30%
¥ 5>

47S
1078
8%

39%
3%
47%
3%

34

2
6%

21%
- In

¥9%
9

85/

30
38.

/ 4%
8%
12

; h%
64

6%
11%
> 9
21%
>.'3;
37%
5%

.33;

8%
59
109

101%
11%
7178
.76
— 9-1 n

2478
,32%
97.
87g

>11%
108'..
.•40 ,

18%

*46% 50
1% 1%

*40 - 65

19% 19%

*36% 3678
54 ,.-54

;.3 : .3%
*96% 99
'.,*% •■•-!)32

f 1- "'T.
4*5% ¥63»
•'f7> % 7%
tl'i V, "8,

ii9% 20
;2l% "2i%
¥33% 433%
'27 ><27
;29% "29%
♦48 t 48%
*5% ¥ 5%
;*3% ¥ 4 •

4% •';• 4%
•' • 4% >; 478
50 vi' '50%
i 18>118
>-4% ¥ ^4%
13% 13%

1*1% s.i%
•illr ;.-ii"
*i9; . 19%
i *3 ;.■ • 3%
; 21% ,2178
-i20% ;20%
;s 4% > 4%

>' ■ .•'• ¥> . 7

•.*414 .>'4%
*32% ' 36^
*i% <1%
;-*8.' !8%
•

31% ;3l%
<2% 2%
30i2 30%
*5% 5%
*4^4 478
♦lOkt 10%
■ *8 8%
*36% 39%
'

*2% 3%
*46% : 47%
*3% . 4
31 31
2 2

< *6" 6%
<20% 21%

% %

;,*8% 9%
i 9% 9%
*83%; 91
: 29% , 29%
.37%' 377«

•'■ *4 ' - 4%
8l2 8%

,*U%>12%

k631,>63;
',j, *6'i 6%
*a it%
>: 0 ; , 9%
U*19%¥:21%

> 5581 5%

'29% 29%
•43j. %s

;\*to . ;.%
*1% 4%

3778 3778
107' 107

-1578, >15%
T4 , 14-
<*7880
*30% 31.
.114% 114%

|*107%
< ■%„>;■'%

'*»!% 11%
- *278 .'3%
'48- 48%
.'*5Y' 6
: 8%8%
*53 , 55%.

5%;"?- 5%
'

58% 58%
" '4%< "47$
.32, 32.
>10% ,10%

2% .2%
; 12 v, 12%

• *l's. 1%
*24 25"
*22%. 23%
*80 90

*108, v.:
>18% 19
m > u%
*14% 15

6% V'678i
^*1% 178
*14%^ 15%

(. 201,1 20%
*126 130

,>17 ; .17%
..*934 10%
11% 11%
?l,r% •-16
29% 29%
*47?8 49%

1% 1%
. *2% 2%
*40 65
*19% 19%
28 28%

• 30l2 30%
55 55%
3% 3%
39 39

< 32% 33%
¥110 113
*41 42%
*ni% ...

.3 3%
*90% 99

Im %
-*5io

7'

28% 29
. %2 %'J
'u 6ie

,*1%, 4%
■ 37%37%
107 107i.t
; 15% 15%
\ 14% 14'

79 , '79'
*30% ,31
*114 '

1*107%; .---
to .< %

$ per share [ i per share

*1V%, .1%,
*3 3%i

• 48 . ..48%
'■>' 57» 578
*8% 8%
*53. 55%

■■• *5% ; 5%
*56% 58%

,y *4% * 5
'*32 ' < 32V,1
*10% 10%
> 2%>. 2%
12' oML's
',*1% 1%
*24 ¥ 25
>22% 22%
*80 f 90

,*108,

*18% 19
-*lft ' H%
*14% 15
:> 6% 7

*1% 1%
*14% 15%
20% 20%

*126 130
17 17
*10 <10%
-11% H%
15% 15%
29% 29*
*48*8 • 50

• *1% 1%
2% 2%

*40 65

19% 19%
28 7 28
*34 367s
*54*2 56
3% i%
38*2 38%
3i% 3278
110 110%
*41 42*2

.*111*2

*97

%
1 78
*5*2
*7

39 » "29*4
*%s 'ill
%«: •#

*1% 7%
*3 1

37?8 3778
107 1 1071.1

1578 15%
i. 14% 14*4
79% 79%
*30% 31-

*114%
*107%
'..'% %
,■ *t|. %
*11% ■11%
•Y3 T''. 3*4
i49 | 49%
< 57A 5%
• 8% ■ 8%
*53 ¥ 54

19% -19%
¥21% 21%
>33% 34%
<*27 • 27%
*29% 30.
48*4 48%
5% 5*2
*3% c'4

. 4% 4-%.
>:>4%,<¥:4%
i'50 50
'418*. 118
< ' 4% ¥' 4*4
>13%vl3%
1 1*4 '1%[
llf.n:

>:• 19,:> 19%
, *3.: 3%
>21 % .22
•; 20% 20%
- v 4*2 /.; 4%

3%
99

*4
%

6*4
7*4

19*2 19%
21% 22'
33% 34'
*37 - k 27%
"29% 29%
48 48%
5% 5%
4 4
4*4 4*4
4% 4%

, 50v 50
k 118 118

4% 4%
*13%, 14

1%, 1%
11% 11%
*18% 19*2i
*3% 3%
21% 277s
20% 20*2
4% 4%

i*3'3%'i327«
1*8%'.;- 8I.1
$ 50" ., v 60
409 109/L
>101.14.101%

ii*2

y 7.178 3,72
> 75% 76

v *9 • 40
.24% 24%
^32 ;-; 32%
*96 * 97%

"V. 8%1 8%
A 10% ..10%
*1054408
Ik 39% 40

. *16*2 ,18*2
>■■ •■% >'.-8
',*14% -14%

/ 5*4*4
1*32%
*11,

: ' 8%
31

*2%'
29%
5*2
4%

*10%
*8>
*36'"

.. *2%
*46%

378
*31%

2;
:■ '*6: v

*20%
*%

*814
9.

*83%
29%
37*2
*4.

,'8%
11%

' :%1«
*63

.

6*2
*11
> 87a
*19%
:*2%
: 37 V

';■ ifi%

36
1%
8%

31*2
2%
30%
5*2
4%

107s
8%

39%
3%

47%
37s
34

2

6%
21

■lo

9 "
9%

91

2978
3778
4%
8%
11*2
'%«
64,

6*2
11V2
9%

21

"318
37

; .5%

*32*2 327oi
.8%

•5812,."59.
.10812 109
101*2 101%
>11%, 1.1%,I
i 71% . 71%
:.76 76

<*9*2 10
<24% .24%
31%- 3178

■*96'4 97
'•>»' 8*2 '8%j
. *10% 11%
*105.; 108
*39*2 40
■.*16*2 18*2
! >:. %

,*5*» "5%
*56«s 58%

'

? 4% - 5
31% 32
10% 10%
2% 2*o
12% 12%
*1%. 1%
24% 24%
*22*3 23%
*83< 90
110 .110
-19 19
*10' UU

*14*3 15"
7; 7,«
1% 1%

"15; 15%
*20% 21
126* 126

17% 17%
10! 10
1178 12
16, 16
2912 29%

- 50 ,50%
'1% 178
*2*2 3
*40 65

19*2 19*o
28% 28%
*34% 367S
54*2 54*2

. 3% 3%
3312. 38%
32% 32%

*110 115
41 41

*11112 ....
3 ; 3%

*97% 99
**4 "it
*to 1

*6 6%
7% 7%

$ per share.

Stock

Exchange

Closed—

"Good

Friday

h *4%
*32*4

.1*2
*7%
31

2%
30
5*2
4%

*10%
*8.
*37*2

'

*2%
46's
*3%
*31*2

1%
*6

21
%
8*2
9*8.

*83%
29%
37%
: 4

*8%
*11%

• %c
*63

*6%
''♦it.;,

■

*19%
*234
*36%

, 5%

4%
36
1%
8

31*2
2*4

3078
5*2
478
10%
8*4
40*2
3%

46's
4

34

l7s
6%

21
%

8*2
9%

91

2978
37 78
4%
8%
11*2
33

64

0%
11*2
878

21%
3'
37

5-%

*8%
59%
108%
101%
■11%
71*4
*75%
*9*<>

247o
; 31 ■

96*2
hz

*1078
*105
39
*16

U

32%|
'8*4
60

108%
101%
11%
72

76%
10
25

31*2
96*2
8%
11%
108

39*4
18*2

19*2; 19%
21% 22%
337„ 34%
27>2 27*2
*29 30
-48*4 48%
. 5% 5%
>4- ■ ."-A'r- '"'■'.'■
4*4 4*1

1 47a 5% '
*49*2 4978 ¥
118% 118%]
*4% 4:V
*13*2 14
V*l*4 1%I
*11 12
18% 18% I

¥*3*4 3% I
21% 22
20% 20*11
4% 4%

*414 478
*32*4 38

1% 1%
8 8,

31% 32%
2*4 > 2^i

31 31%
5*2 5%
*4% 5
10% 1078
8*4 8*4

*38*2 40*2
*2% 3%
*45*2 46%
*3% 4
*31*2 34
*1% 2*1
*6 6%
21 21

1,

*884 10 "
9 9

*85 91
2978 2978
37% 38
*4 4*«
8*2 8*2

'*11% 11*2
*t4to 78
63 63
6% 6%

*11 11*2
:< 87s 9%
*19% 21*2
*2% 3
36% 36%
*5% 5**4

Sales .

for
the

XVeek

Shares

I , STOCKS
. NEW YORK STOCK

'

EXCHANGE 4 r/y.

¥ 700
320

1,100
700

300

Tiio
TM

500
100

200

4,500
1,400
700
20

900
100

1,600
¥ 30
2,000
1,300
2,400

"loo
500

>¥10
100

14,000
1,300
200
600

'v
10

1,300
100

14,700
4,200
5,200
4,00

4,300
100

""400
900
100
210

500
190

1,300
00
100

"7"200

"""006
800
300
800

5„500
9,300
8,900
200
200

500
800
700

1,500
10,500

700

120
600

200
500
300

500

~4"600
1,400
2,100

400

400

6,000

3278 3278
8*4 8*1

60%. 61%
*107 108%
101*2 101%
11% 11*2
71% 7178

< 76% 70*i
*9*2 10
24% 24%

"

31% 32%
*95785 9678

8% 8%
>10% 11
*J05 108
*38*2 40'
*16*2 18%

*33 , %
14 14*

St Joseph Lead «.-10
{St Louis-San Franclsoo.«_100
0% preferred i-,.100

{St Louis Southwestern^.,100
5% preferred „_.100

Safewaystores.. No par

5% preferred.......I ..100
Savage Arms Corp 5
Schenley Distillers Corpi.j...5
5)$% preferred 1..100

Scott Paper Co ..N&Par
14.50 preferred No par
$4 preferred No par

{Seaboard AfcJJne No. par
• 4-2% preferred f tOO
8eaboard Oil Co of DeLNo par
Seagrave Cbrp..... -w....5
Sears Roebuck A Co...^ro par
Serve! Inc.; ,...t ..1
Sharon Steel Corp No par

15 conv preferred...No par

Sharpe A Diohme --No Par

$3.50 conv pref ser A.No par
Shattuck (Frank G) ...Na par
Sheaffer (W A) Pen Co.Wo par
Shell Union OIL......u...15
Silver King Coalition Mines 5|
Simmons Co -No par
Slmms Petroleum...... 10
Simonds Saw A Steel..ATo Par

Skelly Oil Co.........L...15:
SlossSheffield Steel A Iron .100
$6 preferred No.par

Smith (A Q) Corp
Smith A Cor Ty pe v 10.Wo par
SolderPackingCorp...Wo par

Socony Vacuum Oil Co Inc. 15
South Am Gold A Platinum. 1
S'eastem Greyhound Lines..5
Sq Porto Rico Sugar...Wo par

8% preferred L..100
Soiuthern California Edison.25
Southern Natural Gas Co.7.50
Southern Pacific Co.—No par

Southern Ry .-.No. par
5% preferred 100
Mobile AOhiostktr ctfs 100;

Sparks Wellington No par
Spear A Co • ,i ...

$5.50 preferred. No par
SpencerKellogg A Sons No Par
Sperry Corp (The) —-j. 1
Spicer, Mfg Co.—. Wo par

$3 Qonv prefA......Wo Par
Spiegel Ine...._2
Conv $4,<50 pref No par

Square D Co.- 1
5% eony preferred..; {00

Squibb (E.R) A Sons_.W<7 por
$5 pref series A No par

Standard Brands .Wo Por
$4.50 preferred ^No par'

Standard Gas A El Co^No par
$4 preferred Wo par
$6 cum prior pref.CJNo par
,$7 cum prior pref.. jNo par

Standard Oil cf Calif. JNo par
Standard Oil of Indiana 25
Standard Oil of New Jefsey.,25
Standard Oil of Ohio. J 25
Starrett Cp (The) LS. kNo par
Sterling Products Inc.T..^.10
Stewart-Warner Corp.4..,.—5
Stokely Bros A Co Imu J.....1
Stone A Webster JNo par
Studebaker Corp (The).--y--l
Sun Oil Co. .No par
ClassA pref (4)$% cpm) 100

Sunshine Mining Co..t 100
Superheater Co (The). JNo par.
Superior Oil Corp 1
Superior Steel Corp...[...100
Sutherland Paper Co.k....10
Sweets Cos of Amer (The).12%
Swift A Co.... i< 25
Swift International Ltd..
Symlagtoq-Gould Corp..

'.'{..Range Since Jan. t
On Basis of IQQ-Share Lots

Lowest | Highest

$ per share

28% Mar 23
*8j Jan 2
*8 Jan 3

2 i Jan 7
5 Jan 2

37*2 Apr 1
107 .Mar "5
15% Feb 24
13%Mar 11
79

. Apr 1
31 Mar 16
j14 k Jan 3
106*2 Jan 9
to Jan 5
toMar 21

11% Feb 26
2*4 Jan 12
44% Mar 11
478 Jan 2
8% Mar 31

53 Jan 2

• 5%Mar 16
55*2 Jan 13
4%Mar 6
M% Apr
10% Mar 28
2*2 Mar 28
12; Jan 29
1 Jan 3

24 Mar 17
22% Feb 17
8778Mar 16
110; Apr 2
.18*2Mar 19
10% Mar 6
l4%Mar 20
6% Mar 11
l^Mar 6

14% Mar 6
20! Mar 30
126. Apr 2
17 j Mar 12
10' Mar

11% Jan
15% ivlar 31
29% Apr
34% Jan
1% Jan
2% Jan

18% Feb 25
; 23% Jan 23
32 Mar 13
49 Mar 16
3% Jan
38 Mar 11

1
32% Apr 2

JrilO Mar 3D
41 • Mar I7

"3""Mar 6
90*2Mar 12

% Jan
7sMar 6

5% Mar 25
6%Mar 25

<'■
18 Mar 14
"21< Feb 25
32%Mar 11
26 Mar 12
29*8 Apr 1
427s Feb 26
I 5's Jan 2

3 %Mar 9
4% Mar 26
3% Jan. 2

49%Mar 4
Mar 30

- 4% Jan 2
12% Mar 10
1% Jan 8

11 Mar 30
17% Feb 13
3%Mar 6

21%Mar 20
19%Mar 11
4 Mar 26

$ per share

3478 Jan 27
% Feb 5
78 Jan 27

4*4Mar 15
6*2 Jan 20

44 Jan 3
110 Jan 3
19*2 Jan 3
16% Feb 5
89*2 Jan 15
36*2 J»n 9
116 Jan 10
109*2 Mar -0
7 »i» Feb 10

1 Jan 28
13*4 Jan 5
3% Mar 24

57 Jan 5
6% Jan 27
10 Jan 3
60 Jan 6

7 . Jan 15
61%Mar 4
5*4 Jan 20

33*2 Jan 3
14% Jan 2
4% Jan 14
13% Jan 6

. 1%Mar 24
26 Jan 9
28*2 Jan 3
100 Jan 2
112 Jan 28
20% Jan 6
13% Jan 6
17 Feb 4
8% Jan 5
2 Jan 23
15% Jan 16
26% Jan 26
144% Jan 27
20% Jan 10
12*& Jan 5
13*8 Jan 26
18 <8 Feb 5
35% Jan 24
50*2Mar 24

"

178 Jan 5
3*2 Feb 6

20% Jan 8
31% Jan 6
37 Mar21
60 Jan 3
4% Jan 6
45% Jan 14

>38% Jan 6
114 Feb 11

49*2 Ja« 0

Range for Previous
•

Tear (1941)

Lowest Highest

$ per share $ per share.

100
100

10

1,200.

1,200
200
100

1,700
100

700

1,400
700
700
500

1,200
20

: 500

-2"666

500

1,300
5,900
- 100

V: 250
1,100
1,700
800

"

V.I66
2,400
300

2,100
100

"""466

"3~805
2.300

Talcott Inc (James)..i. 9
5X% P^rtiJ pref...<....50

Telautograph Corp...i.....5
Tennessee Corp _l. 5
Texas Go (The) I .25
Texas GhR Produc'g Co No par

as Gulf Sulphur..\.Nopar
Texas Pacific Coal A OIL-.10
Texas Pacific Land Trust 1
Texas A Pacific Ry Co, .100
Thatcher Mfg Co -No par

$3.60 conv preL No par
The Falr.L —..—No par

Preferred.. ....llOo
Tbermold-Co....^.-.L....—L
$3 d*v cenv preferred. .... 10

Third Avenue Ry 100
Thompson (J R) 25
Thompson Prods Inc.uNo par
Thompson-Starrett Co.No par
$3.50 cum preferred.No par

Title Water Associated Oil.-lO
$4.50 conv prcf....tNo par

Timken Detroit Axle.<,..>.10
Tlmkcn RollerBearing-.No par
TransamericaCorp.-.2
Transcont'l A West Air Inc..5
Transue A Williams St'jl No par
Trl-Continental Corp.^ 1

$6 preferred -No par
Truax-Traer Corp....rNo Par
Truscon Steel Co ->....10
20th Cen ^ox Film CorpNo par
( $1.50 preferred -No par

Twin City Rapid Tran.No par
; 7% preferred .>....100
Twin Coach Co ..1

? 5 Jan 6
110 Jau

ht Jan 7
1% Jaiv 6'

11*2 Jan 14
13% Jan 14

2l27g Feb 5
27% Jan 6
42% Jan 27

y 33*4 Jan 3
34% Jan 16
56*8 Jan 6
6 Jan 5

'. 4% Jan 2 7
5% Jan 5

•

5*i Feb 21
55% Jan ft
126 Jan 3

57a Jan 14
15*8 Jan 9
1% Jan 14

"

13% Jan 3
19%Mar 4
3% Ma; 0
25 Jan 20
24% Jan 28
5% Jan 5

27 Dec
> *j| Dec

'11 Dec

1*2 July
4 July

, 35 Aprl
iX10678 Dec

12%June
8*2 Apr

79 June|
31 Dec
109% June.
107 Dec

*8 Jan
% Dec

11*4 Dec
v 1% Apr
49*2 Dec
.4*2 Dec
7*3 Dec

48*2 Dec

f 3*4 Apr
61% Feb

•y' 4 . Dec
32% Dee
10*a Jan

! 2 Dec
11% Dec
1 Nov
22 Oct

187, Feb
95 Feb

111% Dec
14% Feb
9 Jan

13% Feb
7*2 Dec
1*2 Dec
13 Feb)

X13 June
120 Aug
; 16% Dec
£10 Doc
¥ 8 Jan
111% Feb
19% Feb

; 23% Mar
!

. 1 May
2 Dec

60 Mar
17% Dec

; 27*8 Dee
27% Apr
64% Aug
3 Dec

31*a Dec
31% Feb
111 Dec
47*2 Dec

3% Dec
108 June

*8 Nov
Yrr 78 Dee
< 8% Dec
10% Dec

!

3; 17% Mar
: 25*2 Mar
• 33 Feb
33 , Dec
29 Dec

, 61. Dec
i 4*2 Dec

3*2 May
4% Dec
3% Dec
50 Apr

117%June
3% Dee
12% Dec
1% Dec
9% Dec

16*8 Nov
3, Dec
19% May
16*2 Dec
3% Deo

-2

. 2
r 27

2

7
13

2

1

U
U nderElliott Fisher Co No par
Union Bag A Paper...INa-par
Unlou Carbide A CarbtrNo par
ynlon El Co of Mo $5 pfNo par
I, Pref $4.50series LNo par
Union Oiliof California 25
Union Pacific RR Co J 100
4% preferred -J 100

Union.Prem Food Stores Ino.-l
Union Tank Car Wa Par
United A ircraft Corp . ... . 5
5% cony pref i .100

Un Air Llues Transport. ....5
United Biscuit Co -No p,ar
5% preferred _i__-*.U>0

United Carbon Co i-No par
United-CarrFastCorp.No par
United Corporation, j.No par
$3 preferred ...No Par

4*4Mar 5
32*4 Feb 2
.1*8 Mar 7
8 Feb 10

30%Mar 14
2% Jan 2

29% .Viur 12
5% Mar 13
4%Mar 31

, 7% Jan '"
6% Jan

38% Mar
. 2% Feb
41 Jan
3% Feb
30 Jan
. 1% Apr -

5% Jau19
20% Mar 30
"saMar 21
8% Jan 2
9 Mar 14
85 Mar 28
29 Feb 18
37% Feb 21
4 Jan 28
8 Mar 25
8% Jan 3
%Mar 14

61% Jan 3
6 Feb 18
11 Feb 6

. 7% Jan 2
19% Jan 2
1% Jan 2
2i% Jan 2
5%Mar 18

28% Jan 2
8 Jan 2
58%Mar 28
108%Mar 31
100*2Mar 24
11 Mar 12
63% Jan 2
7 5%Mar 2 6
9 Mar 21

24% Mar 10
28*s Feb 20
95 Mar 7
8%Mar 31
978Mur 10

104%Mar 24
37*2 Jan 2
17% Jan 7
to Jan 2

13*2Mar 6

4% Feb-25
32*4 Felt 2
2*4 Jan 3
9% Jan 16

39% Jan 0
3 Jan 27

34% Jau14
8% Jan 6
6" Jan 16
11% Feb 2 4
9% Jan 21

41*2 Jan 20
3 MarlO
50 Jan 28
4% Jau 5
34% Feb 27
3% Jun12
6% Jan 20
27% Jan 7
**16 Feb 5
10% Jan 13
10 *8 Feb 5
95*2 Jan 9
34% Jan 5
43% Jan 0
4% Jan 6
10% Feb *
12%Mar 17
1 Jan 2
07%Mar 2
7 Jan 19

11 Feb 6
9% Jan 27

22% Jan 27
< 3%pJan 13
40% Feb 6
6% Jan 29

33% Jan 20
9% Jan 5

74% Jan 3
112% Jan 12
108 Jan 6
13% Jan 29
77% Feb 5
81% Feb 6
11*2 Jan 30
30 Feb. 24

y36% Jan 6
104% Jan 5
11% Jan 28
ll%Mar 3
112 Mar 5
42% Jan 19
20 Feb 26
; % Jan 5
16% Jan 15!

39% July
*4 Feb
% Apr

6 May
8 Apr
47 Hept
113 June
23 ,Bcp|
17% Sept
94*2 Sept
39*o Hept

115*4. Mar.
112 July

: '4 Jan

; July
17 July
3% July
78% Jan
10% Jan
14«4. July
71% Jan

.5% Nov
69 Dec

. 0%- Hept.
40 Jan
10%. Dee
5 Jan

21% Jan
2*8- Jan
30%. Nov
35%, Oct
112 Jan

114 Jan

25% July
15 Hept
18*2 Nov
10% July
2% July
19% Aug
23'a Dee
150 Mar

27% Jun
13*2 Sept.
14% Aug
19*8 July
36*2 Nov
37*2 Oct
' 2 Jan
> 6*2 July
69 July
22 July
39% July
38% July
60 Deo

6% Jan
57% Jan
40% Aug
U784 Aug
48*2 De<P

0% Jan
113*2 July

1% Jan
4% Mar
21*4 Mar
22% Mar

25*a Nov
34% July
407a Dec
48*2 Aug
40 Jau

66 June

8% Jan
6% Nov
8% July
8% Jan
66*2 Deo
120 July
9 • Jan
21 Jan

2% July
I8I4 July
23*4 Jan
5% Aug

25 Aug
24% Sept
778 July

3% May
27 Dee
1*2 Dec
6 Dec

34*2 Feb
2 Dec,

30% Decjl
5%,Mar
3% Feb
6% Dec
5 Dee
32 June
2 Dec
38 May
3*8 Dec
30 Jan
1*8 Dec
3% June
24% Nov

14 Dec
7 De,

9% Mai
95% Au?1
27*2 Feb
37% De<
4 De
8*2 Dec
6% Mai
% Dei

60 Dec
4 Feb

9*2 Jau
5 May

16% May
% Dec

16 Feb
4% Dec

27*4 Dec
7 Dec
60 . Feb

flll% Jan
.100% Deo

11*4 Dec
57% Dec
73 Dec
9 Dec

24% Dec
28% Dec

9% May
8% Dec

108% Dec
35 Dec
15 Dec
to Dec1

13*4 Dec!

5% Nov
38% Aug

j 3% Jan
9% Sept
46^ Dee
i<-4% May"
3S78;Sep|
7-% July
6% Aug
14 Juty
10*g Jan
44i2 Sept
4% Sept
60*4 Sept
5*2 July
40 Aug
4*8 Jan
6 Jan
34 Jan

1*4 Jan
18 -Jan

11% Deo
99% Deo
35% Sept
51% Jan
5% Jan
17% Jan
10% Aug
2 Jan

75 Jan
7% Sept

11% Aug
9% Sept
24 Dee

1% July
27*j Sep|
9% Jan

37% Sept
12% Jan
79% Sept
115% Nov
JL 12*4 SePt
16 Sept
85% Jan
85% Jan
13% Jan
31 July
44% Jaa

17% Jan
14% July
113% Feb
62 Sept
21% Sept
1% Jan

30% Jen

For footnotes see page 1392.
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NEW YORK STOCK RECORD NEW YORK BOND RECORD
Thurs. Week's
Last Range or

Sale Friday's
Price Bid, & A "kef1

Range Since Jan. 1
On Basis of 100-Share Lots

STOCKS

NEW YORK STOCK
EXCHANGE

Range for Previous
Fear (1941)

BONDS
N. Y. STOCK EXCHANGE
» Week Ended April 3

Highest Lowest . HighestLowest

Railroad & Indus. Cos. (Con.)
Revere Copper & Brass 34s... 1960
{§'Rlo Grande June 1st gu 6s .1939
{{'Rio Grande West 1st g 4s..1939
♦1st.con A coll trust 4s A...1949

Roch Gas <fc El 44s ser D....1977
Gen ratge 34s series IJ. 1967
Gen rntge 34s series r .1967
Gen mtge 34s series J .1969

{5'R I Ark A Louis 1st 44s_. 1934
{'Rut-Canadian 4s stpd .1949
{ {'Rutland 11R 4 4s stpd. .1941

$ per share 5 per share
484 Mar 31 6*8 Jan 28
2 i Jan 5 234 Jan 10

38 ;Mar 11 60 Jan 10
3% Mar 11 6 Mar27
30 Mar 20 35 Feb 5

52%Mar 7 72% Jan 3
4 Mar 25 5i2 Jan 16

93% Mar 27 106i2Janl7
13 Jan 2 15% Jan 30
3 Mar 12 4i8 Feb 27
2»4 Jan 29 314 Jan 6
78 Apr 2 87 Feb 25
17 Jan 7 2278 Jan28

884 Jau 2 1134 Jan 26
43; • Jan 2 48<4Mar 4
168 Mar 18 172 Jan 6
5i8Mar 27 634 Jan 14

3414 Jan 30 3978Mar28
28 Mar 11 34«4 Jan 27
2l2 Jan 2 378 Jan 20
7 Jan 2 10%Jan2:i

99 Jan20 ill Feb 7
23 Jan 2 25i2 Feb 4
27 <8 Jan 7 30 Feb 2
21 Mar 6 24% Jan 25
l,j« Jan 2 1 Mar 11

13)g Mar 6 17% Jan 14
54 Mar 10 7212 Jan 10
3934 Mar 19 51% Jan 14
6112 Mar 30 71 jan 19
49i4 Apr 1 5584 Jan 3
112% Mar 30 11934 Jan 13
16% Mar 30 24 Jan 0
3984 Mar 27 451^ Jan 14
34Mar 7 1 Jan 7
%« Feb 4 nlt jan 19

42 Mar 11 44 Feb 9
138aMar 28 14% jan 5
46% Apr 2 52• 2 Jan 0

>146 Mar 16 150»2 Jan 6
149' Apr 1 159 Jan 21

Par

United Drug Inc 5
United Dyewood Corp 10
Preferred ...100

United Electrlo Coal Cos 5
United Eng A Fdy 5
United Fruit Co.. No par

United Gas Improv'fc..No par
S5 preferred No par

UnitedMer&Manu Inc vtc.l
United Paperboard. ....10
USA Foreign Secur_..No par

16 1st preferred No par
U S Distrlb Corpconv pref. 100

U 8 Freight Co..——No par
U S Gypsum Co 20
7% preferred.. 100

U S Hoffman Macb Corp 5
54% conv preferred 50

U 8 Industrial Alcohol.No par
U S Leather Oo No par
Partlc <fc conv cl A—No par
Prior preferred ...100

U S Pipe A Foundry 20
U S Playing Card Co. 10
U S Plywood Corp.. -.1
{US Realty A Impt...No par

U S Rubber Co 10
8% 1st preferred -.100

U S Smelting Ref & Mln...50
Preferred ....60

U 8 Steel Corp No par
Preferred 100

US Tobacco Co No par
7% preferred 25

United rftockyards Corp 1
United Stores class A 5
$6 conv preferred No par

Universal-CyclopsSteclCorp 1
Universal Leaf Tob.. -No par

*8% preferred 100
Universal Pictures 1st prCf.100

$ per share

278 June
; 1 138 Dec
203s May
; 3% Apr
30 Dec
60 May
\ 4% Dee

100'2 Dec
V i'8's Apr

2<2 Dec
23$ Dec
83 Dec

9% Feb

734 Dec

37% Dec
170 f Apr

478 Feb
33 Feb
20 Apr
2% Dec

<•5% Apr
54i2 Feb
20% Dec
25>2 Dec
lS^s Apr

% Dec

13i2 Dec
58 Dec

43U Dec
69 Dec

47 Dec

105% Dec
19i2 Dec
42 Mar

5s Dec
7i« Dec

4218 Dec
12 May

'

4378 Nov
140 May
133 JanI

$ per share
*■ 6%Sept
.338Scpt
61 Nov

53$ July
42 . Jan
79 Dec

10i2 Jan
117 Jan

1434 Nov
4% 8ept
4 July
93% Oct
19 July

13- July
69'2 Jan
183 Jan

9% June
43 June

33% Aug
14% Aug
1034 Sept
105 Oct

3178 Aug
34's Feb
26 Sept
2% July

28'2 Sept
103i2 Sept
65% Apr
76% Jan
7034 Jan
130 Jan

333$ jan
x50'8 Nov

1% Jan
1% Jan

62 Sept
163s Jan
64 Sept
157 Jan
162" Oct

Shares

1,100

Saguenay Pow Ltd'1st M 4 48.1966
St Jos & Grand Island 1st 4s.. 1947
St Lawr A Adlr 1st g 5s 1996
2d gold 6s.,...T..........1996

St Louis Iron Mtn A Southern—
♦}Rlv&G Div 1st g 4s .1933

. • f 'Certificates of deposit
l'£t L Peor A N W 1st gu 5s..1948
St L Pub Serv 1st mtge 5s 1959
St L Rocky Mt A P 5s stpd.-.1955

t'St L-San Fr pr lien 4sA.. . .1950
'Certificates of deposit

'Prior lien 5s series B 1950
'Certificates of deposit

'Con M 44s series A 1978
♦Ctfs of deposit stam|)ed

{St Louis-Southwestern Ry—
1st 4s bond ctfs 1989
♦2d 4a Inc bond ctfs Nov 1989
{'1st term A unifying 5s 1952
'Gen A ref g 5s series A....1990

St Paul & Duluth 1st con g 4s.1968
{'St Paul E Gr Trk 1st 4^s...1947
{{'St P A K C Sh L gu 4 4s.. 1941
St Paul Union Depot 34s B...197I
S A & Ar Pass 1st gu g 4s 1943
San Antonio Put) Ser^ 3His... 1970
SantaFe Pres A Phen 1st 5s... 1942
Scioto V A N E 1st uu 48..r..1989
{Seaboard Air Line Ry—
J'1st g 4s unstamped 1950
5'4s g stamped 1950
'Adjustment 5s Oct 1949
{'Refunding 4s 195.)
'Certificates of deposit

♦1st cons6s series A ...1945
..'Certificates of deposit..
{{'Atl A Birm 1st gu 48—1933

{'Seaboard All Fla 6s A ctfs...1935
♦6s Series B certificates 1935

Shell Union Oil 24» debs 1954
2^ss f debs 1961

{{'Silesian-Am Corp coll tr 7s. 1941
Simmons Co deb 4s 1952

Skelly Oil 3s debs. 1950
Socony-Vacuum Oil 3s debs 1964
South A Nor Ala RR gu5S—,19G3
South Bell Tel A Tel 348 .1962
3s debentures ..1979

Southern Colo Power 6s A 1947

Southern Pacific Co—
4s (Cent Pac coll) 1949

48 registered 1949
1st 44s (Oregon Lines) A...1977
Gold 4 4s 1968
Gold 44s 1963
Gold 4 H8 - 1981
10-year secured 34s 1946
San Fran Term 1st 4s... 1950

South Pac RR 1st ref guar 4s. .1955
Southern Ry 1st cons g 5s 1991
Devel A gen 4s series A 1956
Devel <fe gen 6s ....1956
Devel A gen 6)48.. ...1956
Mem Dlv 1st g 5s..... 1996
St Louis Dlv 1st g 4s. 1951

So'western Bell Tel 34s B....1964
1st A ref 3s series C-— 1968

♦Spokane Internat 1st g 4 49-20l3
Stand Oil of Calif 24 s debs. ,.1966
Standard Oil N J deb 3s...... 1961
24 debenture .....1953

Studebaker Corp conv deb 6s.. 1945
Superior Oil 3 Mis debs 1953
Swift & Co 24s debs... 196i

954 96H
*1074 107)4

! *584 63

*774 83 Mi
*34 4
11 114

*1014 102)4
!i ioo>« mx

♦i()i«i«
124 124

s8 Jan 2
22 Jan 20
17 Mar 11
9*4Mar 12
19 Mar 91

11234 Jan 12
32i8Mar ^4
531.1 Feb 19

"« Jan 30
2934 Feb 6
20% Jan 3
ll%Mar 2
24% Jan 7

11514 Jan 30
41% Jan 6
55 Jan 19

Vadsco Sales No par
Preferred. 100

Vanadium Corp of Am.No par
Van Norman Mach Tool..2.50
Van Raalte Co Inc 5
7% 1st preferred....... 100

Vick Chemical Co 5
Vlcks Shreve & Pac Ry-.-lU0
5% preferred 100

Victor ChemicalWorks 5
Va-Carollna Chem No par

6% div partic preferred. 100
Va El A Pow $6 pref.'..No par
Va Iron Coal & Coke 5% pf 100
Virginian Ry Co 25
6% preferred 25

Vulcan Detinnihg Cb...~_.T00
Preferred 10b

Vultee Aircraft Ino 1
§1.25 preferred. No parj

*23 23)2
171.1 17«2
10% 10%

*201.1 21
*11:4)4 114
32% 32%
*54 60

*61 CG

2234 23 I Exchange
17'h 17%
*978 1078 Closed—
*20i2 21

*1131.1 114 Good
*30«2 32
*54 60 Friday
*61 66

*22% 23
*1% 13.J
*27 28

*11212 115
*12ls 16G
2512 26
128 28
*8412 9f%
*122 145
10 10

21 Feb 27
S 1 Jan 2
2212 Jan 8
112 Apr 1
14 Jan 3
25l2Mar28
2784Mar 31
-90 Jan 15
120 Mar 11

8%Mar 16
2478 Apr 2

25'2 Jan 19
2*8 Jan 19
29"2 Jan 19
115)2 Feb 25
19 Jan 29
3134 Jan 20
29*2 Jan 7
-96%Mar 5
138 Jan 9
10> Mar 25
25 Apr 1

26'8Janl9 30% Jan 26
6)4 Mar 25 7ij Jan 17
16i2Marl6 1812 Feb 4
99 Jan 26 102 Mar 5
384 Feb 16 4% Jan 5

31% Mar 12 34, Feb 28
1378Mar23 15% Jan22
234Mar 7 3% jan20
•2 Jan 2 u,j Feb 18

16 Feb 17 19%,Mar 25
434Mar 11 578 Jan 3
69 Jan 2 74 jan 16

i2 Jan 2 114 Jan 29 ,

19 Jan 2 2484Mar 10
31 Mar 13 39l2 Jan 8,
15%Mar2t> 19 Feb 21
12 Jan 3 i3t2 Feb 6
1U2 Jan 15 13'2 Feb 7
1% J»n 6 2% Feb 31

17"% Apr 2 20U Jan 6
0334 Mar 30 70 Feb 3

43 Apr 2 91 jan22
6112 Apr 1 104 Jan 8
52 Mar 28 93 Jan 8
10438Mar28 H3i2 Jan 9
. 15'2 Apr 2 is Feb 6
102)2Mar 9 i04i2 jan 2
14 Jan 10 io»2 Jan 3
2i2 Jan 3 312 Jan 27
6)4 Mar 30 8% Jan 28
i2 Jan 12 is,, jan 27

23'8 Feb 18 2784 Apr 2
lG34Mar 12 1914 Feb 5

68 Mar 27 8U4 Jan 6
118i2Mar 25 127 Jan24
2678Mar 9 29% Feb 2
22 Mar 11 3U2 Jan 8
IO314 Feb 20 106)2 Jan 7

*

88 "jan 8 "93" "jan 22
24)8Marl2 27U Feb 4
63i2 Jan 6 69i2 Jan 29
13's Jau 3 14 Jan 7
13i2 Jau21 15% jan 5
3 Mar 6 378 Jan26
2 Mar 31 3i2Jan27
49 Mar 6 53 jan 12
17UMarl0 2214 Jan 13

134 Feb 28 2'8 Feb 10
l)2Mar 6 178 jan 3
5% Jan 2 6'8 Jan 5
4i2Marl2 63s Jan 20

62 Apr 2 7384 Jan 13

1934Mar 12 "24" "jan 7
22% Mar 30 28 Jan 15
17i2Mar31 21% Jan 2 ,

120 Mar 25 120 Mar 25
111 Feb 13 117 Mar 3

50 Jan 26 54 Jan 26
51 Jan 27 57»4 Jan 26
90 Mar25 104 Jan 15 j
41% Apr 2 62 Jan 5 |

600 Wabash RR pref wl 100
300 Waldorf System__i No par

■ Walgreen Co.. No par
4 Mi% pref with warr 100

1,600 Walworth Co No par
400 Walk(H)GoodA W Ltd No par

Divredeera pref No par
Ward Baking Co cl A..No par

300 Class B...... No par
200 7% preferred ..100

5,000 Warner Bros Pictures 5
20 $3.85 preferred No par

500 {Warren BrosCo......No par
30 53 preferred No par
800 Warren Fdy A Pipe No par
300 Washington Gas Lt Co-No par

----- Waukesha Motor Co.. 5
400 Wayne Pump Co 1

Webster Elseulohr.. No par

7% preferred 100
1,300 Wesson Oil <& Snowdrift No par
200 $4 conv preferred No par

380 West Penn El class A ..No par
160 7% preferred 100
260 6% preferred 100
250 West Penn Pr Co 4X% Pf-100

West Va Pulp A Pap Co No par
.... 1 6% preferred 100
500 Western Auto Supply Co...10
300 Western Maryland 100
100 4% 2d preferred 100

Western Pacific 6% pref. .100
7,700 Western Union Telegraph. 100
2,100 WestinghouseAir BrakeNo par

3,200 Westinghouse El A Mfg 50
59 1st preferred 50

200 Weston Elec Instrument.12.50
200 Westvaco Chlor Prod--No par
210 $4.50 preferred No par

Wheeling & L Erie Ry Co. 100
6)j% conv pref 100

600 Wheedng Steel Corp...No par
40 $5 conv prior pref...No par

White Dental Mfg(The SS) .20
900 White Motor Co../. 1
400 White RockMln SprCoNo par
400 White Sewing Mach Corp...l

$4 conv preferred No par
..... Prior preferred 20

100 Wilcox Oil A Gas Co 5
2,600 Willys-Overland Motors 1
1,809 0% conv preferred 10
2,500 Wilson A Co Inc .No par
400 $6 preferred No par

..... Wisconsin El Pow 6% pref. 100
100 Woodward Iron Co ..10

4,600 Woolwortn (F W) Co 10
600 Wortldugt'n PAM(Del)No par

7% preferred A 100
..... 6% preferred B 100
i Prior pref 4X% series.. 100

Prior pf 4X% conv ser._ 100
10 Wright Aeronautical...No par

400 Wrlgley (Wm) Jr (Del) -No par

6'4 Deej
• 15% Dee
9f»«2 June
3 Dee

25)2 May
xl'234 Feb
2U Dec

>4 Dec
13'g Apr
234 Feb
53 Jan

D2 July
21U Oct
38 Sept
2334 Jan
17% July
;20U Jan
; 4U Jan
80 Feb

, 25% July
174% Jan

106% Jan
115 Jan

107% Jan
117% Jan
20% July

107 Oct

29% July
-4-% July
9 July
l's May

31% Nov
> 2414 July

105 Jan
141 Mar

34% Jan
36% July
112 Aug
65 July

100 Jan

f 3034 July
76 Jan

15% July
>17% Jan
) 8% July

5-% Jau

I 54% June
26% July

2% May
2% Jan
6% Dec

. 7 Sept
77 Sept
115 Nov

33% Jan
34% Jan
2534 July
147 Aug
130 July
73% Aug
7584 Aug
122 July
80 Jan

*21% 22% *21% 23
34 34 34 34
*15% 16 *15 15%
*12% 12% *12% 13
12% 12% 13 13
*2 2t,i *2 2%
*80 130 *81 130
17% 17% 1738 17%

*62% 66 *62% 65

44 45 43 44

61)2 64 64 64
55 or, 55 56
105% 105% *104% 105%
*15% 16 I 15% 15%
*102 10434 *102 10434
*14% 14% 14% 14%
2% 2% 2% 2%
*5% 5% *5% 5%
*lo I%6 *% "u

25% 27% 27% 27«4
16% 16% v 1034 16%

68 68% 68% 69
*118% 120 121 121
*26% 27% 27 27
25 25 *25% 26%
105 105)2 lODo 104%
*50 60 *50 60
*85 91 % *84 92
24% 24% *24% 25
*65 66% *64' 1 66
*13% 14% *13% 13%
14% 14% 14% 14%
*3% 3% *3% 3%
*2% 2% 2% 2%
*40 52 *40 52
*16% 18 *17 18

Tenn Coal Iron A RR gen 5s.. 1951]
Term Assn St L 1st cons 53..,. 1944

Gen refund s f g 4s... ..19531
Ref A lrnpt mtge 3%s ser B. 1974

Texarkana A Ft H gu 5XsA... 1950
Texas Company 3s deb 1959

3s debentures 1965
Texas A N O con gold 5s....,.1943
Texas A Pacific 1st gold 5s 2000

Gen & ref 5s series B.. 1977
Gen A re 5s series C 1979

: Gen & ref 5s series D. 1980
Tex Pac Mo Pac Ter 5 >$3 A.,.1964
Third Ave Ry 1st ref 4s.., 1960
'AdJ income 5s Jan 1960

{'Third Ave RR 1st g 5s. 1937

Tol A Ohio Cent ref A lmpt 3)^sl960
Tol St Lculs A West 1st 4s 1950
Tol W V A Ohio 4s series O 1942
Toronto Ham <fc Buff 1st g 4s. .1946
Trenton G A El 1st g 5s ..1949
Trl-Cont Corp 5s conv deb A.. 1953

j

F A

J j ......
j J

FA 90
.4 O.......
M N 105%
j J -

J DNIOO'4
.4 O ......
.4 O 69

J D 69
M S

J j .....

a o 14 x
j j

68% 68%|
*11884 120 |
*27% 28%!

*105%

10.S 11Hi
6 y .8%;

100 Hi 1011%1
99X 102 X
96% 07

108% 111'
96% 99
964 D8X
103 % 1054
1064 107
69 764
91 974

1044 105

Union Elec Co of Mo 348 1971
{{'Union Elec Ry (Chic) 6s...1945
Union Oil of Calif Cs series A-.1942

3s debentures.. ,.195!)
3s debentures ...1967

Union Pacific RR—
1st A land grant 4s. ..1947
34-year 34s deb.. ..1970
35-year 348 deb ...1971
Ref mtge 34s ser A.. 1980

United Biscuit 34s debs 1955
United Clgar-Whelan Sts 5s..1952
United Drug Co (Del) 5s 1953

U N j RR & Canal gen 4s.....1944
Unfted States Steel Corp—
> Serial debentures
) .75s. May 1 1942
i-i .875s Nov 11942

1.00s... May 1 1943
1.125s Nov 1 1943

i 1.25s...... May 11944
i 1,375s .....J.Nov 1 1944

1.50s May 1 1945
1.625s Nov 1 1945

/ 1.75s -May 1 1946
1.80s.-j ...Nov 1 1946
1.85s May 1 1947
1.90s. Nov 1 1947

*109

*74
*1004
994
97

1094
98

984
1044

1*1064
744
91

*100

*100

*1004 -.-isi.
*100 4
*1004 -

*100 4
*100

*1004 -----

*1004 1014
*100 4 1014
*1004 1014
*1004 1024

Yale A Towne Mfg .Co 25
Yellow Truck A Coach cl B..1
Preferred -.100

Young Spring A Wlre.-No par

Youngstown S & T No par

54% preferred series A-100
Youngst'u Steel Door..No par

15% Jan 2
ll%Mar20j
111% Jan 3

5% Jan 2
3i34Mar 6
78 Jan 12
10 Mar 26

*13 ,78 JJ;» H% 12%' 11% 117J 12 12% 8,600 Zenith Radio Corp....No par 83., Feb 19 12%Mar30| 8 Dec 15% Apr1 4 I'si *134 1%i *1% 1 ?8| *i34 i7„l 1% i7„ 100 Zonite Products Corp....... 1 1% Jan 9 2\ Jan 2d 1% Apr 3% Oct
•Bid and asked prices; a> Siiaj o.i tals dt/. { la receivership, a Def. delivery, n New stee-t. r Cam sale, z Ex-Jlv. 1/Ei-rlgats. t Callea lor redemption., .

For footnotes see page 1393
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NEW YORK STOCK RECORD

LOW AND high sale prices

Saturday
Mar, 28

$ per share
5 5

*2% 234
39 39
478 478

*30 31
53% 5334
4 4

*9312 95
14«8 14'S
*338 3%
3 3

*80 83

Monday
Mar. 30

Tuesday
Mar. 31

$ per share
4?g 47,
*2% 2«4
39 39
*458 434
30 31
53»4 55
4 4%

*9312 95
14*8 14**
3% 3%
27g 3
80 80

*19lg 201.1 19U 1938

884 834 884 884
44% 4434 45% 45%

*168% 175 *168% 175
*5 51: *5 584
3978 3978 *35 397«
30 30 *29% 31

*284 3I4 *234 31,1
9 0 *884 9%

*109 115 *109 115

*2384 24 *>,334 24%
*28 29«« *28 30
*21 2134 213.1 2184

*84 ?8 *34 7g

1484 1484 1484 1478
6184 613.1 6234 "6 234
*40 401® 40 40%
*611® 64 61% 61%
4958 50b; 50 50%
112"8 1127r 112% 1123.1
*16% 17 16% 16%
*3918 401® 3934 3934
*h 1 *% 1

*716 % % %
*39l,t 44 *39% 44

13 13«8 *13% 14

471.1 481® *36% 47%
*146 151 *144 151
150 150 *149 152

$ per share
4«4 4«4
*214 2%

*38% 40
434 484

*297$ 32
5412 543t
4 4%

*94 99%
14 14%
*3% 33s
*234 3
*78 83'1
20% 20%

*23 241® 23 23
*17 18 *17 '8 18

;*97g 10% *97g 1078
*20% 21 *20% 21

*1!13% 114 *113% 114
■ *32% 34 *32% 33

*49% 59 *49% 60
*61 66 *61 66

*22% 23 22% 22%
*1% 1«4 *1% 18,1
*27 28 *27 28

*112% 115 113 113

*12% 16% *15% 16%
25% 26 *2.584 27

, 28 28 *26% 273.1
*84% 91% ♦84%" 91%
*122 145 *122 145

10 10 10 10%

*27% 27% 27% 27%
*6% 6% *6% 6%

*1678 17 *16% 17
*99 103% *99 - 100

*4% 4% 4 4%
*31% 33 *3184 33

*14% 15 *14% 1434
*27g 3% *27g 334

'

*% 84 *% %
*17 18% *17 1834

47g 47g 478 5

*69 70 69 69

s4
2212
34l2
15%

*1212
*1214
*2

*80
*1734
*6212

45
*611®

52

1043s
■ *15*8
*102

*1434
, *21®
*5%
*lo

25%
17

*1S8
1%
*5%
4%

*63i2
*107

*20

233s
*17%
*107
*107
*48
*49
*86
*42'2

34
22i2
341®
151®

13i8
127g
214

130
18
64

45
67

54

1043g
16

10434
1478
234
6%
9i»

251®

1714

6838
120

28%
25

106
60

92«4
« 241®

65's
141®

1438
3'4
2t®
52 "
18

17s
1%
534
4%

64%
116
21
24

18%
137
130
51
54

95

441?

*34 7g
*211® 23

3412 3412
*15'« 1512
*121® 1314
12l2 121®
*2 214
*80 130
18 18

6334 6384

44 45
*63 67

5312 55
10484 IO484
*153s 16 I
*102 10434

14«4 1434
*2i2 2\
5U 5'i

*884
45
168

*518
*35
*2912
*234
914

*109

*2334
28
*21

*34

15

631.1
*40

*50
401®

*11238
167s
*39ti
'

*7S
'2

*3914
*13

47U
*144.

*149

9%
45

1681®
51®

3978
31

3'8
9'j

115.
241®

28
22

%

1511
641®
40'®
63

50
1121®
16V

4712
1
l®

421®
14

4714
151
152

7i« 'ie

*23 231®

Wednesday \ Thursday
April 1

$ per share
484 47g
*214 2%
*37 40

*4t2 4%
*30 31'®

5434 5511
4 . ..v.-

OS's OS's
14 14

*3ls 312
*384 3

*78 83l.i
20 20

April 2

*8*8
*45>8
*160

5l2
*35
*291®

*284
*9l8

*109

*2334
*28'8
*21l4
*»»i#

1434
6314
*40

*59

491,1
11238

*39* 1

*7g
1®

*39%
*1314
*46%
*144

149

*23

9t
451®

168
51®

39%
31

314
9%

115
24

30

22
: 7„

15's
63l2
40'4
63
4«)7«

1123.1
17
471®

1
l

421®
14

46'®
151
149

231®
1714 1712 17'S 17'g
10% 10% #9% 10%

*201) 21 *-2011 21
*1131( 114

32U 32li
*54 60
*61 66

22'1 22' 1
*11, 134
27 27

*112 1137S
*14'1 151®
2534 253t
2734 2734

*841® '9pi
*122 145

978 10

27% 27%
6'® 6'®

*161® 17
*99 100

*4% 4%
3234 3284
9141.4 14%
*278
*l2

31®

%

*1® 11.

2584 2584
1634 17

68 681®
120 120

27% 27%
*24 25

*105 106
*50 60
,*91 92%
24»4 2434
*65 66

*13% 14'®
*14 14%
3U 3i.i
*2% 2%

*40 52
*17 18

*171® 18%
11'8 12

*114 119%
*534 6

, 33% 33%
*81% 8384
*10 10%

*1%
1*2

*5!®

V 4%
631®

*107
*20

23%
*18
*113
*107
*48
*49

90
*421®

I84
1%
5»4
43,i

63%
116%
20%
2334
18%

137
130

51%
54
90
44

*17% 18%
478 478

*68 69

*84 7g
*21% 22%
34% 34%
*15% 15%
12% 12%

*12% 1234
*2 2%

*80 130

*17% 177s
*62% 64

45 45%
63 66
*54 55

10484 105
*15% 16
*102 10484

14% 141
2% 2%
*5% 57?
*%« 11

2584 26
1634 17

17.% 1734
11% 12

*117 11784
5% 5%

33% 337s
817g 8l7s
10 10

68
120
*27
*24

105%
*50
*85

24%
65

*13%
14%
*3%
2

*40
*17

*1%
1%
5%
4%

*62%
*107
*20

23%
17%

*110
*107
*48
*49
*90%
*40%

68%
120

28%
25
106

60

91%
24 %

65%
14

14%
3%
2%
52
18

13.1
1%
5«4
4%
63

116%
201
24

18
137
130
50

53%
95

43

*1734 18%
12 12%

*114 11734
578 578

33% 33%
*30 8334
*10 10%

*11314 114
*30% 32
*34 60
*61 66

*22%
*1%
27
112

*14tn

*253.4
2734
*84%
*122

934
25

23

I84
27%
113

16
27

273,}
91%
145

9%
25

$ per share
5 5

*2% 2%
*37 40

4% 4%
*30% 32%
5584 56%
4 : 4%

*947# 97
14 14%
*3% 3%
*278 3
78 78
21 22%

*8% 9%
45% 46%

*160 168
: *5% 5%
*35 3978
*29% 31
*284 3%
9% 9%

*109 115
24 24%
*28 30

*213s 22
13l# 7g

15% 15%
64 64

40% 40%
*60 65
49% 50%
112% 112%
1678 17

*39% 47%
*78 1
15s, is

*39l.t 42%
'

13% 13%
46% 4614

*1447; 151
*148 152

Friday

8 per share

Stock

27% 27% 278» 27%
*8% 6% 6% 6%
*16% 17 *16% 17

*99 100 *96 100
4 4 4 4%

*32% 33% 33% 33%
*14% 15 *14% 14%
*27,
ll

88,1
%

*278
*%

3%
84

18 18 18% 18%
478 4'8 478 478

*68 69 *68 69

Exchange

Good

Friday

7I« '!»

2234 23
17% 17%
*978 1078 Closed-
*20% ,21
*113% 114
*30% 32
*54 60
*61 66

22% 22%
1% 1%

28 28

*111% 1137„
*14% 17%
26 26%

.*26% 27%
*84% 91%
*122 145
j0% 9%
2478 25

Sales

for
the
Week

Shares

1,100

"""*26
1,700
300

2.300
4,700
100

1,309
300

1,600
120
370

200

2,000
30

200
10

100

""600

*"400
r 100

100

200

3.200
1.500
800
100

16,703
1,100
1,100

50

*7*566

"""266
70

""""20

900
110
500

100

100

84 84 34 h
*21% 22% *21% 23

34 34 34 34

*15% 16 *15 15%
*12% 127« *12% 13

12% 12% 13 13

*2 2i,i *2 2%
*80 130 *81 130

17% 17% 173s 17%
*62% 66 *62% 65

44 45 43 44

61% 64 64 64

55 55 55 56

105% 105% ,*10478 105%
15% 16 I 15% 15%

104% *102 10434
14% 14% 14%

*102

*14%
2%
*5%
*1®

2.7
1678

68

*118%
*26%
25
105
*50

*85
24%
*65
*13%
14%
*3%
*2%
*40
*16%

*1%
1%
5%
4%
62%

*107
20

23%
17%

*110
*107
*47

*48
*91 7

*4L%

21®

578
>%«

27%
1678

68%
120

27%
25

105%
60

91%
24%
66%
14%
14%
3%
2%
52

18

1«4
1'4
5%
•4%
62%
116%
20

23%
17%

137

130
50
53

95

43%

*17% 18%
11% 12

*114 11734
. *5% 6
32% 3384
*80 833.4
10 10

2% 2%
*5% 5%
*% a!6

271.1 2784
1634 16%

68% 69
121 121
27 27

*25% 26%
101% 104%
*50 60
♦84 92

*24% 25
*64% 66
♦13% 13%
14% 14%
*3%
2%

*40
*17

3%
2%
52

18

1% 1%
1% 134
5% 5%
4% 4%

62 62
*107 115%
*20 20%
23% 24%
17% 17%

*110 137
*107 130
*47 50
*47 53
*91 94

41% 42

18% 18%
12 1238

*114 117%
♦5% 6
33 33%
*80 83%
*10 10%

I}, 1J?» 12r8 11% 12% 11% 11% 12 12%1% 1% *1% 1%I *134 1%| *1% 178 1% 178

709
100

600
89

'500
6Q0

3,700
500

600
300

1,600
400

300
200

5,000
.23

500

30

800
300

"466

1,300
200

380

160
260
250

7,700
2,100

3,200
50

200
200

210

600
40

900
400
400

STOCKS

NEW YORK STOCK
EXCHANGE

•' ' Par

United Drug Ino 5
United Dyewood Corp.--..10
Preferred. ... 100

United Electric Coal Cos—5
United Eng A Fdy .......-v5
United Fruit Co No par
United Gas Improv't - .No par
55 preferred...—-..No par

United Mer & Manu Inc v t c. 1
United Paperboard 10
USA Foreign Secur...No par
$6 1st preferred No par

U S Dtetrlb Corpconv pref .100

U 8 Freight Co No par
U S Gypsum Co —20
7% preferred -100

U S Hoffman Macn Corp„_._5
5 H% conv preferred 60

U S Industrial Alcohol.No par
U 8 Leather Oo -No par
Partlo A conv cl A ...No par
Prior preferred.-. ...100

U 8 Pipe A Foundry.......20
U 8 Playing. Card Co 10
U S Plywood Corp 1
{US Realty A Impt_..JVo par

U 8 Rubber Co 10
8% 1st preferred 100

U S Smelting Ref A Min...50
Preferred; —50

U 8 Steel Corp No par
Preferred— 10°

U S Tobacco Co No par
7% preferred

United Stockyards Corp... .1
United Stores class A 5
$6 conv preferred-...No par

Universal-CyclopsSteel Corp 1
Universal LeatTob.. .No par

8% preferred---- ,.100
Universal Pictures 1st pref. 100

VadscoSales ...No par
Preferred 100

Vanadium Corp of Am.No par
Van Norman Mach Tool..2.50
Van Raalte Co Inc 5
7% 1st preferred.. -100

Vlck Chemical Co 5
Vlcks Shreve A Pac Ry.--100
5% preferred -100

Victor ChemicalWorks.....5
Va-Carolina Chem....No par

6% dlv partic preferred.100
Va El & Pow $6 pref.. .No par
Va Iron Coal& Coke 5% pf 100
Virginian Ry Co 25
6% preferred 25

Vulcau-Delinnihg Cbi—-. -100
Preferred 100

Vultee Aircraft Inc ....l
51.25 preferred No par

W
Wabash RR pref w 1— 100
WaldorlSystem ..t, No par
Walgreen Co.. No par

4 >4% pref with warr 100
Walwcrth Co No par

Walk(H)Good AW LtdNo par
Div redeem pref No par

W.ard Baking Co cl A ..No par
Class B No par

7% preferred 100
Warner Bros pictures ...5
$3.85 preferred No par

{Warren Bros Co. No par
$3 preferred- -No par

Warren Fdy A Pipe No par
Washington Gas Lt Co.No par
WaukeshaMotor Co 6
Wayne Pump Co — 1
Webster Elseulohr No par

7% preferred 100
WessonOil A Snowdrift No par
$4conv preferred....No par

West Penn El class A.-No par
7% preferred...... 100
6% preferred. 100

West Penn Pr Co 4H% pf-100
West VaPulp & Pap Co No par
6% preferred— 100

Western Auto Supply Co... 10
Western Maryland 100
4% 2d preferred ..100

Western Pacific 6% pref - -100
Western Union Telegraph. 100
WestlnghouseAir BrakeNo par

Westlnghouse EI A Mtg 50
1st preferred 50

Weston Elec Instrument.12.50
Westvaco Chlor Prod..No par
$4.50 preferred.. No par

Wheeling A L Erie Ry Co. 100
6)S% conv pref .—100

Wheeling Steel Corp...No par
$5 conv prior pref—.No par

White Dental Mfg(The 88).20
White Motor Co —--1
White RockMln Spr CoNo par
White Sewing Mach Corp...l
$4 conv preferred....No par
Prior preferred —20

WilcoxOil A Gas Co 5
Willys-Overland Motors 1
6% conv preferred.. 10

Wilson A Co Inc -No par
$6 preferred-- No par

Wisconsin KI Pow 6% pref .100
Woodward Iron Co..———10
Woolwortn (F W) Co 10
Worthingt'n PAM(Del)No par
7% preferred A —100
6% preferred B 100
Prior pref 4H% series.. 100
Prior pt4H% convBer.. 100

Wright Aeronautical...No par
Wrlgley (Wm) Jr (Del)-No par

Yale A Towne Mfg Co.——25
Yellow Truck A Coach cl B—1
Preferred.—- ....100

Young Spring A Wire..No par
Youngstown S A T No par
5H% preferred series A. 100

Youagst'u Steel Door..No par

Zenith Radio Corp.—No par
Zonite Products Corp...——1

Ranje Since Jan. 1
On Basis of 100-Share Lots

Lowest

$ per
434Mar
2 Jan
38 ; Mar
3%Mar
30 Mar

52% Mar
4 --

share
31
5
11
11

Mar 20
Mar 7
Mar 25

93% Mar 27
13 Jan "
3 Mar

2% Jan
78 Apr
17 Jan

884 Jan 2
43 Jan 2
168 Mar 18

5%Mar 27
34% Jan 30
28 Mar 11
2% Jan 2
7 Jar 2

99 Jan 20
23 Jan 2
27% Jan 7
21 Mar 6
"ij Jan 2

13%Mar 6
54 Mar 10
39%Mar 19
61%Mar 30
49% Apr 1
112% Mar 30
16% Mar 30
39% Mar 27

84Mar 7
7i« Feb 4

42 Mar 11
13%Mar 28
46% Apr 2

rl 46 Mar 16
149' Apr 1

% Jan 2
22 Jan 20
17 Mar 11
9%Mar 12
19 Mar 9

112% Jan 12
32%Mar 24
53% Feb 19

21 Feb 27
1 Jan 2

22% Jan 8
112 Apr 1
14 Jan 3
25% Mar 28
27%Mar 31
"90 Jan 15
120 Mar 11

8% Mar 16
24% Apr 2

26% Jan 19
6% Mar 25
16%Mar 16
99 Jan 26
3% Feb 18

31% Mar 12
13%Mar23
2%Mar 7
% Jan 2

16 Feb 17
4%Mar 11
69 Jan 2

-
. i2 Jan 2
19 Jan 2
31 Mar 13
15%Mar 26
12 Jan 3
11% Jan 15
1% Jan 6

"l7~%Apr "2
63%Mar 30

43 Apr 2
61 % Apr 1
52 Mar 28
104% Mar 28
15% Apr 2
102%Mar 9
14 Jan 10

' 2% Jan 3
5% Mar 30
% Jan 12

23% Feb 18
16%Mar 12

68 Mar 27
118%Mar 25
26%Mar 9
22 Mar 11
103% Feb 20

Highest

$ per share
6% Jan 2
2% Janl
50 Jan 1.
5 Mar 27
35 Feb

72% Jan
5% Jan

106% Jan_..
15% Jan 30
4% Feb 27
3% Jan 6
87 Feb 25
22% Jan 28

11% Jan 26
48%Mar J

172 Jan -

6% Jan 14
39%Mar 28
34% Jan 27
3% Jan 20
10% Jan 26

111 Feb 7
25% Feb 4
30 Feb 2

24% Jan 25
1 Mar 11

17% Jan 14
72% Jan 16
51% Jan 14
71 Jan 19
55% Jan 3
119% Jan 13
24 Jan 5
46%. Jan 14
1 Jan 7
»%» Jan 19
44 Feb 9
14% Jan 5
52% Jan 6
150% Jan 6
159 Jan 21

,bji Jan 30
29% Feb 6
20% Jan 3
ll%Mar 2
24% Jan 7
115% Jan 30
41% Jan 6
55 Jan 19

25% Jan 19
2% Jan 19
29% Jan 19
115% Feb 25
19 Jan 29
31% Jan 20
29% Jan 7
-98%Maj 5
138 Jan 9
10% Mar 25
25 Apr 1

30% Jan 26
7% Jan 17
18% Feb 4
102 Mar 5
4% Jan 5
31. Feb 28
15% Jan 22
3% Jan 20
"ie Feb 18
19%Mar 25
5% Jan 3

74 Jan 16

1% Jan 29
24%Mar 10
39% Jan
19 Feb

13% Feb
13% Feb
2% Feb

88 Jan 8
24%Mar 12
63% Jan 6
13% Jan 3
13% Jan 21
3 Mar 6
2 Mar 31
49 Mar 6
17%Mar 10

1% Feb 28
l%Mar
5% Jan
4%Mar 12

62 Apr

*19%Mar 12
22% Mar 30
17% Mar 31

120 Mar 25
111 Feb 13
50 Jan 26
51 Jan 27
90 Mar 25

41% Apr 2

15% Jan 2
11%Mar 20

111% Jan 3
5% Jan 2

3 4%Mar 6
78 Jan 12
10 Mar26

8% Feb 19
1% Jan 9

20% Jan 6
70 Feb 3

91 Jan 22
104 Jan 8
93 Jan 8

113% Jan 9
18 Feb 6

104% Jan 2
16% Jan 3
3% Jan 27
8% J{?n28
"n Jan 27
27% Apr 2
19% Feb 5

81% Jan 6
127 Jan 2 8

29% Feb 2
31% Jan 8
106% Jan 7

93 Jan 22
27% Feb 4
69% Jan 29
14 Jan 7

15% Jan 5
3% Jan 26
3% Jan 27
53 Jan 12
22% Jan 13

2% Feb 10
v1% Jan 3
6%. Jan
6% Jan 20
73% Jan 13

24 .1 Jan 7
28 Jan 15
21% Jan 2

120 Mar 25
117 Mar 3
54 Jan 26
57% Jan 26

104 Jan 15
62 Jan 5

19% Feb 4
13% Jan 14

120% Mar 17
7% Jan 19

37% Jan 13
84 Jan 14

12% Jan 5

12%Mar 30
2% Jan 2d

Range for Previous
Year (1941)

Lowest Highest

$ per share
2% June

j 1% Dec
20% May
- 3% Apr
^0 Dec
60 May
4% Dec

100% Dec
. 8% Apr
2% Dec
2% Dec
83 Dec

9% Feb

7% Dec
37% Dec
170 Apr
4% Feb
33 'Feb
20 • Apr
2% Dec
5% Apr
54% Feb
20% Dec
25% Dec
18% Apr

% Dec

13% Dec
58 Dec

4314 Dec
69 Dec
47 Dec

105% Dec
19% Dec
42 Mar

% Dec
Tu De

42% Dec
12 May
43% Nov
140 May
133 Jan

•u Jan
15 Apr
15% Dec

S 8% Dec
20% Aug
111% Dec
39%Juue
57 Mar
66 Aug

20 Mar
% Dec

18% Dec
114 Dec
11 Dec

30% Dec
29 Dec

-89 - Feb
135 Mai

6% Dec
15% Dec
96%June
3 Dec

25% May
£12% Feb

2% Dec
% De;

J 3% Apr
2% Feb
53 Jan

V % Dec
% 6 Feb
25 Feb
14 Dec

10% Dec
10% Dec
1% Dec

80 Feb
16% Mar
65% Mar

88 Dec

99% Dec
89 Nov
112 Mar
15 Dec

104% Apr
15% Deo
1% Dec
4 8 Dec
%i Feb

18% Feb
15 Dec

71 Oct
118 Dec

27% June
27% Apr

5 per share
6%Sept
3% Sept

51 Nov
5% July

42 Jan
79 Dec

10% Jan
117 Jan

14% Nov
4% Sept
4 July

93% Oct
19 July

13 July
69% Jan
183 Jan

9% June
43 June

33% Aug
4% Aug
10% Sept
105 Oct

31% Aug
34% Feb
26 Sept
2% July

28% Sept
103% Sept
65% Apr
76% Jan
70% Jan
130 Jan

33% Jan
£50 '8 Nov

1% Jan
1% Jan

62 Sept
16% Jan
64 Sept
157 Jan
162 v Oct

% Aug
31 Dec

34% Jan
15 Mar
28 July
116 Aug
45 July
57 Mar

66 Aug

27% Sept
2% Jan

28% July
118% July
23% Sept
42 Jan

33% Feb
105 Nov

143 June

105

60
85

21%

Apr
Aug
Dec

Apr
58% Dec
10% Jan
10% Dec
2% Dec
2% Dec
41 Feb

18% Dec

1% Dec
1% Apr
3% Apr
4% Dec

60% Dec
109% Oct
19% Dec
23-8 Deo
16 Dec
98 Mar
85 Jan

47% Dec
60% Dec
8G 'Apr
50% D>eo

15 Dec

10% Deo
109% Deo

5% Dec
29 Die
76 Dj;

9% Dec

8 Dec

1% Apr

9% Apr
22% Jan
105% Jan
., 6% Jan
36 Sept
15% Sept
6% Sept
l%June

28% Sept
6% Dec

77 Dec

1% July
21% Oct
38

. Sept
23% Jan
17% July
20% Jan
4% Jan

80 Feb
; 25% July
74% Jan

106% Jan
115 Jan

107% Jan
117% Jan
20% July
107 Oct
29% July

, 4% July
9 July
1 % May

31% Nov
24% July

105 Jan
141 Mar

34% Jan
36% July
112 Aug
65 July
100 Jan

30% July
76 Jan

15% July
17% Jan

: 8% July
> 5% Jan
54%June
26% July

2% May
2% Jan

; 6% Dec
, 7 Sept
77 Sept
115 Nov

33% Jan
34% Jan
25% July
147 Aug
130 July
73% Aug
75% Aug
122 July
80 Jan

22% Jan
17% Jan

120 Jan

12% Jan
42% Jan
95 Aug
18% Jan

15% Apr
3% Oct

NEW YORK BOND RECORD

BONDS
N. y. STOCK EXCHANGE

Week Ended April 3

•Bid and asked prices; a> saiet oa tali di/. { In receivership, a Def. dsllvery. n New scjox. r Casn sale, x Ex-Jlv. j^k-rlgats. If Callei for redemption.

Railroad & Indus. Cos. (Con.)
Revere Copper & Brass 3)^8...I960
f §*Rlo Grande June 1st gu 5s .1939
i}*Rio Grande West 1st g 4s 1939
♦1st con & coll trust 4s A...1949

Roch Gas & El 4^s ser D 1977
Gen mtge 3^8 series H 1967
Gen mtge 3j£s series I .1967
Gen mtge 3)fs series J—...1969

|5tR I Ark & Louis 1st 4%fS_. 1934
f*Rut-Canadlan 4sstpd..—.1949
i J♦Rutland RR4)4sstpd 1941

Saguenay Pow Ltd 1st M 4%s.l966
St Jos & Grand Island 1st 4s.. 1947
St Lawr & Adlr 1st g 5s 1996
2d gold 6s...,.....—1996

St Louis Iron Mtn & Southern—

♦§Riv A G Dlv 1st g 4s.....1933
♦Certificates of deposit ...

{♦St L Peor & N W 1st gu 5s..1948
St L Pub Serv 1st mtge 5s 1959
St L Rocky Mt & P 5s stpd—.1955

{♦St L-San Fr pr Hen 4s A .1950
♦Certificates of deposit....—.

♦Prior lien 6sseries B.......1950
♦Certificates of deposit ...

♦Con M 4 J4s series A .1978
\ ♦Ctfs of deposit stamped..—

{St Louis-Southwestern Ry—
1st 4s bond ctfs 1989
♦2d 4e Inc bond ctfs Nov 1989
S*lst term & unifying 5s 1952
•Gen & ref g 5s series A 1990

St Paul & Duluth 1st con g 4s.1968
{♦St Paul E Gr Trk 1st 4Hs... 1947
{{♦StPAKCSh L gu 4 ^$8.-1941
St Paul Union Depot 3J^s B...1971
8 A & Ar Pass 1st gu g 4s.....1943
Sun Antonio'Pu^ SerV 3^s.i.l970
Santa Fe Pres & Phen 1st 5s.—1942
Scioto V & N E 1st gu 4a 1989

{Seaboard Air Line Ry—
{♦1st g 4s unstamped. 1950
5*4s g stamped......... 1950
♦Adjustment 5s Oct 1949
{♦Refunding 4s ...195J
,' ♦Certificates of deposit
♦1st cons 6s series A .....1945

iiii ♦Certificates of deposit.......
{{♦Atl & Blrm 1st gu 48—1933

{♦Seaboard All Fla 6s A ctfs... 1935
♦6s Series B certificates.....1935

Shell Uuion Oil 2)^s debs..... 1954
2&ssfdebs..— 1961

{{♦SUesian-Am Corp coll tr 78.1941
Simmons Co deb 4s. ...1952
Skelly Oil 3s debs 1950
Socony-Vacuum Oil 3s debs...1964
South A Nor Ala RR gu 53——1963
South BeH Tel & Tel 3^8——1962
38 debentures 1979

Southern Colo Power 6s A 1947

Southern Pacific Co—
48 (Cent Pac coll) 1949
4s registered......—....1949

1st 4Ks (Oregon Lines) A...1977
Gold 4^8 — —1968
Gold 4^s —1969
Gold4Hs—. 1981
10-year secured 3Ha 1946
Sau Fran Term 1st 4s.......1950

South Pac RR 1st ref guar 4s. .1955
Southern Ry 1st cons g 5s.—_ 1994
Devel & gen 4s series A.....1956
Devel & gen 6s.;..——..1956
Devel & gen 6^s 1956
Mem Dlv 1st g 5s. — 1996
St Louis Dlv 1st g 4s..—...1951

So'western Bell Tel 3 J$8 B 1964
1st & ref 38 series C—*—.1968

♦Spokane Internal 1st g 4^8.2013
Stand Oil of Calif 2^s debs—.1966
Standard Oil N J deb 3s—1961
2*4 debenture —1953

Studebaker Corp conv deb 63—1945
Superior Oil 3%fs debs....—.1953
Swift & Co 2?*s debs 196i

Tenn Coal Iron & RR gen 5s.. 1951
Term Assn St L 1st cons 6s_...1944
Gen refund s f g 4s—— 1953
Ref & lmpt mtge set B_ 1974

TexarkanaA Ft 8 gu 6)^8 A—.1950
Texas Company 3s deb....... 1959

3s debentures 1965
Texas & N O con gold 5s.. 1943
Texas A Pacific 1st gold 5s....2000
Gen A ref 5s series B....... 1977
Gen A re 6s series C 1979
Gen A ref 5s series D. 1980

Tex Pac Mo Pac Ter 5^8 A—.1964
Third Ave Ry 1st ref 4s.. 1960

♦AdJ Income 5s ....Jan 1960
{♦Third Ave RR 1st g 5s— 1937

TolA Ohio Cent ref A Impt 3%sl960
Tol St Lculs A West 1st 4s—.1950
TolW V A Ohio 4s series C—1942
Toronto Ham A Buff 1st g 4s.. 1946
Trenton G A EI 1st g 5s..—...1949
Trl-Cont Corp 5s qpnv deb A-.1953

1)5

AfN

J D
J J
A O
m S,
m s
m s
M S
M S
J J
J J

MN

J J

\r s

j j

j j

i"j

M~S

MN
J J

J J

J J

J D
J J
F A

A O
J J
M S
M S

MN

Thurs

Last

Sale

Price

100

"49%
22

ASH

~~SH

95H

74K

43%
83 H

15H
15H
16H

"l67/a
16H

79
73

48%
28

1001$

m a

m"S

F A

F A
J J
J J
F A

A O

F A

J J
A O

i O
J J
I J

J D

M 8

M S
M N

mn
J J

4 O

J

J
A
.4

.4

J

J

J
J

Apr
F A

J D
J J

J J

MN
MN

U
Union Elec Co of Mo 3^8—
{{♦Union Elec Ry (Chic) 5s..
Union Oil of Calif 6s series A.

3s debentures.—
38 debentures..— ——

Unloh Pacific RR—
1st A land grant 4s— —

34-year 3Ha deb
35-year 3Hs deb..—
Ref mtge 3J$s ser A

United Biscuit 3Ha debs—.
United Clgar-Whelan Sts 5s
United Drug Co (Del) 5s—

1971
.1945
.1942
.1959

.1967

1947
.1970
1971
.1980
.1965
.1952
.1953

U N J RR A Canal gen 4s...
United States Steel Corp—
Serial debentures

.75s—— —-May

.875$.—— Nov
1.00s.——— May
1,125s —Nov

:. ■ 1.253 —May
. * 1.375s Nov

1,50s———May
1,6253 — Nov

"
1,75s....—.——May
1.80s..j..—Nov
1.85s.. —May
1,90s....— Nov

.1944

1 1942
1 1942
1 1943

1 1943
1 1944
1 1944
1 1945
1 1945
1 1946
1 1946
1 1947
1 1947

J

F
J
J

F
.4

MN
J J

MS
./ J

A O
J J

/ D
.4 O
M S
J D
M 8
J J

MN
a o

J
A

MN
J D
A O
A O
M S

M 8

MN
MN
MN
MN
MN
MN

MN
MN
MN
MN
MN

MN

16%
im

"SH
7H
10%
9H

8H

101%

105%

105

64

50 H
57%
56%
56%
55H
85%
86

70%
00%
67%
88

02%

104%
105%

Week's
Range or
Friday's

Bid tfc A

Low

100
*50

48%
21%

High
100H

:50H
22%

00

105%

100%

*80*"
89

14%

09%
97

109%
08%

92

*108%
*108
107

14%
7%
8%

95%
*107%
*58%

73%
*71%
.43
83%
58

15%
14%
16%
16%
16%
15%

79
70

46%
27

*77%
*3%
11

*101%
100'»

I £

•toi'iV
124

16%
15%
*1%
6%
7%
10

-9W
26

7%
8%
97

*98%
35%
101

102

105%
*122 ,

*108%'
105%
105

62%
58%
56%
55%
54%
54

84%.
85

69%
90%
67%
87%
91% -

*84%
86%
110%
*105%
33%
102

104%
105 ,

109%
101 ,

*102 :

*121

108%
109%

96"
105%
105%
101
100%
68%
68%
68%
103%
50%
14%

100%

88%
85 •

107

15%
7%
8%

96%
107%
63
93

74%
75

43%
83%
58

10

15%
17%
17%
17%
16%

80

73
48%
28

83%
4

11%
102%
100%

124

16%
16%
2

8%
8

10%
9%

27

8%
•>:< 8%
97%
99

35%
101%
102

106

107%
105%
105%

64

59%
58

56%
56%
55%
85%
86

70%
90%
67%
88%
92%
86%
86%
110%
106%
34%
102

104%
105%
109%
101%
103

122

108%
110%
102%
90%
105%
105%
101

100%
69%
69
69

104%
51%
14%

100%

88%
85

ll
No.

15

Tl8
114

4 91« mi
106^ 107%
55 60

66 07H 74%
• 69}$ 73H
27 33 45%
5 79 30%
1 55 00%

216 10H 16H
12 ll 10%

107 11% 18%
5 11%' 17%

593 11H 17%
800 128$ 17H

15 78 82%
97 57 73

138 31 48%
103 15)$ '29%

*101%

*105%

*109
*7 % ■

*100%
99%
97

109%
98

98%
104%
♦106%
74%
91

*99%

*100
*100

*100%
*100%
*100%
*100%
*100

*100%
*100%
*100%
*100%
100%

102

108*'

109% V- - -

8H

~9~9% 54
97 15

110 107

98% 3

98% 4

\05% 16

107%
74H 26

92% 88

105

101%
101%
101%
102%

10
114

"59
20
446
130

42

245
7

43
....

27

2
13

Range
Since
Jan. 1

Low High
98 100%
39
39
12

50

51%
23%

109% 109%
109% 109%
100% 107
10% 16
4% 7%
5% 9

2% 4
'

7% 12%
101% 103%
99% 100%

101at«10l%
124 125

ru 17%
10% 17%
I 2%

•

4% 9%
4 8

5% 11'
5% 10%
15 27

3% S%
4: 8%
95% 97%
93 99%
32% 31
101 103%
101% 103
104% 106

106% 107%
103% 106%
105 105%

205 50H 64

37 60 59 %
341 60 58

117 48H 50%
423 48 56H
405 48 55?$
98 80H 86 1

•43 82H 86

265 61% 70%
.: 38 ;88% 92%
167 60 % 69

57 78 H 883$
65 83 92%

.... 79% 84H
80% 80%

7 109% 111% '

104M 107
"32 33H 40%

10 100)$ 102H
24 103H 105H
0 103% 105)$
19 107% 109H

'

2 100% 103H
102)$ 103

7
17
25

1

13
12

19

35

32
61

123
6

15
7

121

107%
109
101

80%
104%
104

99%
99%
61%
60

60
102%
50%
13%
100

122
108%
110%
102%
92%
105%
105%
101
102%
70%
69%
69

104%
57%
18%

101%

88% 90%
81% 85%

100 100%

105% 105%

10S 111%
6 8%

100%101"M
99% 102%
06% 97 ,

108% 111
96% 99
96% 98%
103% 105%
106% 107
69 75%
91 97%

104% 105

100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
101%
100%
101
100%

For footnotes see page 1393.
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NEW YORK BOND RECORD

{Wabash RR Co-hL
{♦1st gold 5s
♦Ctfs of den (reorg mgr)

{♦2d gold 5s
♦Ctfs of del) (reorg mgr)

Sales

for i
Week

Shares

Range Since Jan. 1Week's Range
of Prices

Low High

STOCKS

(Continued)
Range Since Jan. 1

Can Colonial Airways...1
Canadian Dredg ft Dock.*

Catalln Corp of Amer.._.l
Cent Hud G & E com *
Cent Maine Pow 7% Pf 100
Cent N Y Pow 5% pref.100
Cent Olilo Steel Prod 1

THE COMMERCIAL & FINANCIAL CHRONICLE

Thurs.
Last

Sale
Price

Weeks' Range
ofPrices

fjow High

sales

for
Week
Shares

STOCKS

(Continued)

Thurs.
Last
Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. l

For footnotes see page 1396.

Associated Elec Industries
Amer dep rets reg £1

{Associated Gas & Elec—
Common. ——1
Class A-—.—-—-.-1
$5 preferred.— -*

Assoc Laundries of Amer.*
Assoc Tel ft Tel class A..*
Atlanta Birmingham &
Coast RR Co pref_-.100

Atlanta Gas Lt 6% pf.100
Atlantic Coast fisheries.. 1

Atlantic Ccast Line Co..50
Atlantic Rayon Corp 1
Atlas Corp warrants
Atlas Drop Fcrge com...5
Atlas Plywood Corp.. —*
Auburn Central Mfg name

changed to Amer Cen
tral Mfg

Automatic Products i
A utomatic Voting Mach—*
Avery (B F) & Sons com.5
6% preferred w w 25
6% preferred X-W...-.26
Warrants.. ...—

Axton-Fisher Tobacco-
Class A common 19

Ayrshire Patoka Collieries 1

Babcock &Wilcox Co *
Baldwin Locomotive—
Purcb varrants for com.

7% pieferred —30
Baldwin Rubber Co com.l
Barium Stainless Steel...1
Barlow ft Seelig Mfg—
$1.20 conv A com 5

Basic Refractories Inc...l
Baumann—See "Ludwig"

Beau BrummellTies Inc. .1
Beauuit Mills Inc com..10
$1.50 conv pref 20

Beech Aircraft Corp 1
Bell Aircraft Corp com_._l
Bellanca Aircraft com 1
Bell Tel of Canada....100
Benson & Hedges com...*
Conv preferred.

Berkey ft Gay Furniture.1
Bickfords Inc common...*
$2.50 preferred *

Blrdsboro Steel Foundry
ft Machine Co com *

Blauner's common —_*
Bliss (EW) common 1
Blue Ridge Corp corn....1
$3 opt conv pref *

3% 3%

25% 25\i

2% 24 300

3% 3% 200

2% 2% 100

311-4 31%

.... 24% 24%

3% 3% 3%
30% 30% 30%
. ... 3% 3%
>*i« % l5i«

7 7 7 '

Blumenthal (S) ft Co *
Bohack (H C) Co com...*
7% 1st preferred 100

Borne Scrymser Co 25
Bourjols Inc i w—*
Bowman-Blltraore com...*

7% 1st preferred 100
$5 2d preferred ...*

Brazilian Tr Lt ft Pow...*
Breeze Corp common....1
Brewster Aeronautical...!

Bridgeport Gas Light Co.*
Bridgeport Machine...—*
^Preferred .......100
Brill Corp class A *
Class B. ..*

7% preferred... .100
Brillo Mfg Co common...*
Class A ....J *

8% 8%
16% 10M

109% 109%
31 31

m 7]/«

"iT% "ml
*18 *h

27 27 %

2%
60

2%
60

BONDS : - /■

N. Y. STOCK EXCHANGE
Week Ended April 3 '

Railroad & Indus. Cos. (Con.)
tWabash RR Co (Concluded)—

♦1st lien g term 4s..-—.....1954
*0118 of dep (reorg mgr)....

*Det ft Chic Ext 1st 5s—
♦Ctfs of dep (reorg mgr)..1941

♦Des Moines Dlv 1st 4s— ;-;M
v ♦Ctfs of dep (reorg mgr).. 1939
♦Omaha Dlv 1st g 3^8.—..1941
r ♦Ctfs of dep (reorg mgr).....
Q ♦Toledo & Chic Dlv g 4s—

♦Ctfs of dep (reorg mgr).. 1941
1st mtge 4%s series A 1971

•Gen mtge 4s series A....—.1981
♦Gen mtge inc 4%s series B.1991

{♦Wabash Ry ret & gen 5%s A. 1975
♦Ctfs of deposit (assented)..

♦Ref gen 5s series B 1976
♦Ctfs of deposit (assented)

■? ♦Ref ft gen 4%s series C 1978
♦Ctfs of deposit (assented)..

♦Ref ft gen 5s series D— 1980
♦Ctfs of deposit (assented)..

Walworth Co 1st M 43.——1955
6s debentures . » i — i.——1955

Warner Bros Pict 6s debs 1948

{{♦Warren Bros Co deb 63—-1941

Warren RR 1st ref gug 3%s...
Washington Cent 1st gold 4s..
Washington Terra 1st gu 3%s.

1st 40-year guar 4s
Westchester I.tg 5s stpd gtd—.
Gen mtge 3His..

West Penn Power 1st 5s E
1st mtge 3%s series I

Western Maryland 1st 4s
1st ft ref 5%s series A

West N Y ft Pa gen gold4s...

Thurs

Last

Sale

Price

Week's

Range or

Friday's
Rid & Asked

*71% —

*92M 95

*38% J

*31 35

83 83
76 % 8014
47H 48-
38 38%

27%
*27%
26%
26%
*25%
25%
26%
26%
86

*98
100
94%

: 37 .

81
*104

*98%
119%
108%
107%
110

89%
99%
102.%

27%
28%
26%
26%

"25%
26%
26%
86%
100

100%
95%

37
81

106%

119%
110%
119

110%
90%
100

102%

Range
Since
Jan. 1

69% 70%

89 90%

37% 40%

27 "33%

80% 83 -

75 80%
45% 50
35% 39%

28

28%
27%
28

24

23%
24
24 •'«.

22% 26%
22% 26%
22% <27%
23- ; ;JJ28
83% 86%
99% 101
95 101
81 ^ 99%
31 40

69% 81
105% 105%

119 ^121%
107% 109
109% 110
110 111%
88 91%
97% 102
102% 104%

BONDS

fN. Y. STOCK EXCHANGE
Week Ended April 3

Railroad &Indus. Cos. (Concl.)
{♦Western Pacific 1st 5s ser A.1946

♦5s assented '..1946
Western Union Teleg g 4%s.—1950
25-year gold 5s._ 1951
30-year 5s. '....I960

Westlnghoufse El ft Mfg 2%s—1951
West Shore 1st 4s guar.......2361
Registered 2361

West Va Pulp ft Paper 3s.....1954
Wheeling ft Lake Erie RR 4s.. 1949
Wheeling Steel 1st 3%s ser B—1966
Wilson ft Co 1st M 4s A 1955
Conv deb 3% 1947

Winston-Salem S B 1st 4s 1960

{♦Wis Cent 50-yr 1st gen 4s...1949
• .> ♦Certificates of deposit....

§*Su ft Du dlv ft ter 1st 4s.. 1936
I < ♦Certificates of deposit

Wisconsin Elec Power 3%s...l9G8
Wisconsin Public Sem-lce 3%s.l971
{♦Wor ft Conn EastVlst 4%s..l943

Y
Youngstown Sheet ft Tube—
Conv deb 4s ...1948
1st mtges f 3%s ser D 1960

Thurs,

Last

Sale

Price

Week's

Range or

Friday's
Bid &• Asked

Low

30%
30

82%
86%
82%

*101%
47%
45%

*103%
*112%

91 %
105%
102%

'40"

High
31 %
30%
83

86%
,82%
101%
49

45%

104

113

02%
105%
102%

"47**
50%
20

18%
109%
106

15%

Range
Since

Jan. 1

Low High
20% 32%
20% 32%
79% .81
82% 88'
81% 85%
100% 101%
45 50

40% 47%

102%
112

90%
104%
100%
114

37

37%
9

9

108%
105

104
114
95

106%
102%
114

50%
45%
21

19%
110

108%

101% 102%
99 100%

a Deferred delivery sale not Included in the year's range, d Ev-interest. e Odd-lot
sale not Included in the year's range, n Under-the-rule sale not Included In the
year's range, r Cash sale not Included In the year's range.

§ Negotiability Impaired by maturity. 1 The prioe represented is the dollar quota¬
tion per 200-pound unit of bonds. Accrued Interest payable at the exchange rate
of $4 8484. H-- ' y c

{ Companies reported as being In bankruptcy, receivership, or reorganized under
Section 77 of the Bankruptcy Act. or securities assumed by such companies.
* Friday's bid and asked price. No sales transacted during current week.

: Bonds selling flat. - „ «

Volume 155 Number 4061

STOCKS

Acme Wire Co common.10
AeroSupply Mfg Class A.1

> Class B.—- ---1
Alnsworth Mfg common. .5
Air Associates Inc(N J)..l
Aircraft Access Corp...50c
Air investors common...2
Conv preferred....—10
Warrants.......

Alabama Gt southern..50
Alabama Power Co $7 pf.*
t $6 prefened
Allen ft Fisher Inc com...*
Alliance Investment. *
Allied Intl Investing—
$3conv preferred-..---*

AlliedTroducts (Mich)_.10
? Class A conv coin;...25
Altorfer Bros common..
Aluminum Co common..

6% preferred.......100
Aluminum Goods Mfg...*
Aluminum Industries com *
Aluminium Ltd common.*
6% preferred ..100

American Beverage com—1
American Book Co....100
Amer Box Board Co com.l
Amer Central Mfg 1

American Capital—
Class A com on....10c
Common class B 10c
$3 preferred *
$5.50 prior pref

Amer Cities Power & Lt—
Conv class A........25

• Class A 25
'-'..Class B...—......—1
Amer Cyanamld class A. 10
Class B n-v —10

Amer Export Lines cora..l
Amer Foreign Pow warr...

Amer Fork ft Hoe com...*
American Gas ft Elec—10
4%% preferred 100

AmerGeneral Corp com 1 )c
$2 conv preferred. 1
$2.50 conv preferrrd....1

Amer Hard Rubber Co..25
Amer Laundry Mach...20
Amer Lt ft True com....25
6% preferred.—...—25

Amer Mfg Co common.100
Preferred ........ 100

Amer Maracalbo Co.—1
Amer Meter Co.—— *
Amer Potash ft Chemical.*!
American Republics 10
AmertJeal-Kap common—2

i... ..■

94 04 •

84% • 85%

83% 87
K)8% 111%

Am Superpower Corp com *
1st $6 preferred.......*

; $6 series preferred *
American Thread 5% pt..5
Amer Writing Paper com.*
Anchor Post Fence 2
Ango8tura-Wupperman . .1
Apex Elec Mfg Co com...*
Appalachian Elec Power—:
4%% preferred 100

Arkansas Nat Gas com...*
Common cl A uon-vot. .*

6% preferred—.. 10
Arkansas P ft I. $7 pref. .. *
Aro Equipment Corp 1
Art MetalWorks com 5
Ashland Oil & Ref Co 1

Assoc Breweries of Can..*

,13S .* a3?

39% 39%
•1% ' M
3 3

2% 2%
2

1%
2%
1%

92 j 91% 93%

'%■;-%

27

Jau % Jan

Feb 10 Jan

Jan 38% Jan

Mar 8 ' Jan

Feb 5 Jan

Mar 16% Jan

Feb % Feb

Mar 35 Feb

Jan , 5 Jan

Mar 1 % Mar
Jan 42 Mar

Jau 34 Mar

Feb 6% Jan

Jan % Jan

Jan 2 Feb

Jan *16 Jan

Jan 6% Mar

Feb io% Mar

Mar 8% Jan

Jan 20% Jan
Jan 2% Feb

Jan 60 Apr
Jan 3% Jan

Jan *16 Jan

Jan 55% Feb

Mar 14% Jan

Jan 31% Jan

■4.J,•• • . \. _

BONDS
N. Y. STOCK EXCHANGE

Ended April 3.

% Thurs. Week's
S'S Last -( Range or .§
If Sale., Friday's *2

Frice Bid & Asked cqvs

Hinge
Since

Jan. 1

hi Mar

77%- Jan
94 Apr

84% Apr
2% Jai
1 Jan

% Jan
18 Feb
21% Mar

"83%" Apr
108% Apr
12% Jan
4% Feb
74 Mar

90% Jan
% Ja»

20% Jan
3% Jan
4% Jan

H Feb
• Jan

7% Jan
65% Jan

5 Mar
5 Mar

% Mar

, »i» Jan
83 . Mar
107 . Feb
97 Jan
2% Jan
1% Feb

«i6 Jan

19% Mar
22% Jan

105"" Feb
114% Jan
12 % Jan
5% Jan
77 Jan
96 Jan
*u Jan

24 Feb
. 4% Mar
6% Feb

% Feb
% Jan

8 Fela
69 r Mar

14% Jan
13 Jan

H Jan

30 Mar 41% Jan

18% Mar 24% Jan

hi Jan h» Feb

11 Feb 12% Jan

15 Mai 20% Jan

82% Mar 104 Jan

1% Feb 2% Jan

25% Mar 28% Feb

28% Mar 32 Feb

12% Mar 18 Jan

18% Jan 21% Jan

7% Apr 11% Jan

25% Mar 26% Jan

18% Mar 20% Jan

79% Jan 85 Jan

316 Jan % Jan

20% Mar 27% Feb

61 % Mar 61%
6%

Mar

4% Apr Jan

1% Mar 2% Jan

*i« Jan 'si Jan

38% Mar 48% Jun

1% Mar 2% Jan

2% Jan 3 Jan

2% Jau 2% Jan

2 Feb 2% Jan

"i» Jan 1% Mar

Feb
'

9 Jan

91% Apr 103% Jan

% Mar 1 Jan
"

% Mar 1% Jan

6% Mar 7% Jan

76 Mar 87% Jan

6% Jan 8 • Feb

5 Jan 5% Jan

3% Jan 4% Jan

13 Jan 13 Jan

106 Mar
3 Jan

22 Jan
3 Jan

% Mar
6 % Mar

13% Mar

3% Jan
7% Mar

22 Jan

7% Feb
14% Jan
2% Jan

108 Jan
30 Mar

4% Feb
8% Feb

22 Jan

9% Mar
16% Jan
3% Feb

117 Mar

32% Jan

British Amer Oil Co......*

British Amer Tobaccb"-
Am dep rets ord bearer £1
Am dep rets crd reg.. .£1

British Celancse Ltd—
Am dep rets ord reg.-10s

British Col Power cl A..
Brown Fence ft Wire com. 1
: Class A preferred.....

Brown Forman DistilleiB
$6 preferred *

Brown Rubber Co com„ 1
Bruce (E L) Co common
Buckeye Pipe Lioe .-50
BuffNiagara ft East Pow —

, $1.60 prelerred ...25
$5 1st preferred.. *

Bunker Hill ft Sullivan 2 50
Burco Inc $3 pref *
Burma Corp Am dep rets..
Burry Biscuit Corp..12%c

Cable Eleo Prod com..59c
I Vot trust ctfs 50c
Cables ft Wireless Ltd—

Am den 5^% nref shs £1
Calamba Sugar Estate. .20
California Elec Power... 10
Callite Tungsten Corp 1
Camden Fire Insurance..5
Canada Cement Co Ltd.*
Canadian Car ft Fdy Ltd—
7% par tic preferred—.25

10%
67%

8%

Canadian Indus Alcohcl—
Class A voting— .*
Class B lion vot *

Canadian Industries Ltd—
7% preferred ..100

Canadian Marconi...— 1 ......
Capital City Products..

Carman ft Co class B._..*
Carnation Co common *
Carolina P ft L $7 pref...*
$6 preferred .*

Carrier Corp common... 1
Carter (J W) Co common. 1
Casco Products *
Castle (A M) common.. 10

Cent Pow ft Lt 7% pfd 100
Cent ft South West Util 50c
Cessna Aircraft Co......1
Chamberlln Metal Weather
Strip Co 5

Charls Corp common...10
Cberry-Burrell common..5
Chesebrough Mfg 25
Chicago Flexible Shaft Co 5
Chloago Rivet ft Mach...4

11% 11%

Railroad ft Indus. Cos. (Con.)
United States Steel Corp (Con.)—
Serial debentures (Concluded)—,*

■; 1.95s., ....May 1 1948
. 2.00s......,—Nov 1 1948

; 2.05s..May: l 1949
;

2.10s Nov 1 1949
■' 2.158.^.,.. ..May 11950

'
. 2.20s...... Nov 1 1950

h
. 2.268„.,,.^.....May' 1 1951
2.30s .Nov 1 1951

2.35s.... .. . . ....May; 1 1952
2.T0s Nov 1 f95'2
2.45s -May' 1 1953
2.50s..... .'.NOV 1 1953

1 2.55s..—.....May 1 1954
2.00s Nov 1 1954
2.65s...—.May! 11955

United Stockyards 4%s w w..1951
Utah Lt ft Trac 1st ft ref 5s 1944

Utah Power ft Light 1st 5s.'... 1944

V
Vandalla RR cons g 4s series A. 1955
Cons s f 4s series B— 1957

Va Elec ft Pow 3%s ser B..... 1968
Va Iron Coal ft Coke 1st g 5s.. 1949
Va & Southwest 1st gu 5s 2003

1st cons 5s 1958
Virginian Ry 3% series A 1960

1 % Jan
3% Jan
2% Mar
12% Mar
13 Jan

h« Jan

22% Jan
4% Feb

% Jan
12 Feb

6 Apr
42 Jau

111% Jau
103% Jan
5% Mar
6% Jau
5% Apr

*100% 101%
*100% 101%
*100% 101%
*101% t

*100% ioi"
*100% 101% ♦ «r

*100% 101

*100%
101% 101% 2

*100% 101% ....

*100% 101% ....

*100% 101% ....

*100% 101 ... -

*100% 101%
*100% 101% ....

92% 93% 7

if 97 98% 75

96% 97% 119

Low .High

100 100%
100% 101%
100 100%.
101 101 V

100% 100%
100% 100%
100% 101%
100 101 %

100% 101%
100% 102
100% 103
100% 102
100% 101%
100% 101
100% 103%
91% 97%
97 102

96% 101%;

NEW YORK CURB EXCHANGE
WEEKLY AND YEARLY RECORD

NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside' the regular weekly range are shown
In a footnote in the week in which they occur. No account Is taken of such sales in computing the range for the year.

Iri the following extensive list we furnish a complete record of the transactions on the New York Curt) Exchange for the week beginning on Saturday
last (March 28, 1942) and ending the present Thursday (April 2, 1942)—Friday being Good Friday and a Holiday on the Exchange. It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in which any dealings have occurred
during the current year. »

24% Mar 28% Jan

3 Mar

29% Mar
3 Feb

»u Mar

4% Jan
33% Jan
3% Jan
1 . Jau

xQVs Feb
5 Mar

7% Jan'
7% Jan

•3% Jan
7 % Jan

90 Mar 107 'Jan
3i» Feb % Jan
9% Mar 12% . Mar

1% Feb 2 Jan

7% Jan 10% Jan

1 % Feb 2% Jan
47 Jan 53 Feb

% Jan H Mar

11% Jan 12% Mar

35% Jan 40 Feb

10% Mar 15% Jan

67% Mar 91% Jan

8% Nat- 12% Jan

12% Mar 13 Feb

% Mar % Feb

% Jan % Jan

3% Jau
9 Mar

72 Jan
497 Jan
x4% Feo

4% Jan

10% Jan

83 Jan

52 Mar

6 Jan

— . 109% 110%
— 69 75

5 91 91
1 70% 75
6 107% 109

H Mar
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Monday*.April 6, 1942

Jacobs (FL) Co.......-1
Jeannette Glass Co.—*
Jersey Central Pow & Lt—

5 14%..*preferred..... 100
6% preferred....... 100
7% preferred.;.^... 100

Julian & Kokenge com..*

THE COMMERCIAL & FINANCIAL CHRONICLE UiLj,.

NEW YORK CURB EXCHANGE

STOCKS

(Continued)

Thurs.

Lfist
Sale

Price

Chief Consol Mining..
Chllds Co preferred.... 100
Cities Service common.. 10
"r SO preferred.. —*
60c preferred B.—.—
$6 preferred BB.

Cities Serv P & L 87 pref.*
r. SO preferred
City Auto Stamping.....*
City & Suburban Homes 10
Clark Controller Co..—1

Claude Neon Lights Inc..
Clayton & LambertMfg..
Cleveland Klec Ilium....
Cleveland Tractor com..

Clluchfleld Coal Corp.. 100

Club Alum Utensil Co...
Coekshutt Plow Co. com.
Conn & Rosenberger Inc.
Colon Development ord...
6% coav preferred...£1

Colorado Fuel & Iron warr.
Colt's Patent Fire Arms .25
Columbia Gas & Elec—
v 5% preferred.—■ 100

Columbia Oil & Gas 1
Commonwealth & Southern
Warrants -------

Commonw Distribution..1
Community Pub Service 25

t ; , V

Community Water Serv..l
Compo Shoe Macb—'
V t c ext to 1946. 1

, Conu Gas & Coke Secur
Common *

[, S3 preferred.-.- *
Conn Telep & Elec Corp.l
Coiisol Biscuit Co 1
Consol G E L P Bait com.*
?' 4%% series B pref—100

; 4% pret series C 100
Consol Gas Utilities 1
Consol Mln & Smelt Ltd.5
CotiBol Retail Stores 1
8% preferred---——100

Consol Royalty Oil 10
Consolidated Steel Corp.*
Continental Gas & Elec Co
7% prior pret 100

Continental Oil of Mex..l
Continental Roil&Steel—l

Cook Paint <fc Varnish *
Cooper-Bessemer com...*

S3 prior preference....*
Copper Ranee Co *
Cornucopia Gold Mines 5c
Corroon & Reynolds.—1
$0 preferred A *

bosden Petroledmcom.—1
5% conv preferred...60

Courtaulds Ltd—
Adrs ord reg stocks...£1

Creole Petroleum ...5
Crocker Wheeler Elec.—*
Croft Brewing Co 1

Crowley, RHlner & Co...*
Crowu Cent Petrol (Md)_5
Crown Cork Internal A—*
Crown Drug Co com..25c
/ 7% conv preferred—25

Crystal OU Ref com *
$6 preferred. -.10

Cuban Atlantic Sugar...5
Cuban Tobacco com *
Curtis Llght'g Inc com 2.50
Curtis Mfg Co (Mo) 6

Week's Range
of Prices

Low High

11% 12%
2%'
35% 36%
2% 2%

Darby Petroleum com ..5
Daveuport Hosiery Mills.*
Dayton Rubber Mfg.—-1
Class A conv—.—.-35

Dejay Stores 1

Sales

! for
Week
Shares

375

4,900
400

100

Range Since Jan. 1

1%
'

1% 1.300
' 1 •*' Jan

1% 1% 400 wiyi Jan

40% 42 ■600 39% Mar

106)4 107% 510 10614 Apr
97% 99 20 96% Mar

114 114 500 . : 1H Jan

2514 Jan

"~3% ::314 "*"300 3 Mar

Mar

6 Jan
2 % Mar

35 14 Apr
214 Apr
45 Mar

56 Apr
60 Mar
4)4 Jan
614 Mar

: 14M Mar

: *!# Jan
5 Mar

23 14 Apr
4 5-s Mar
3}4 Jan

% Mar
3% Jan
7 Feb
}4 Mar

4 % Jan
1% Mar
66% Feb

23. Mar

14 Apr

»s»i Mar
% Jan

13 Mar

«« Feb

8 Jan

High

DennlsonMfg clAcom..5
_

$6 prior preferred 50 ~
8% debenture 100

Derby Oil & Ref Corp com* "
A conv preferred.—.—* ...

Detroit Gasket & Mfg...1
6% preferred w w 2o .. ... .

Detroit Gray Iron Fdy.,1
Det Mich Stove Co com..1
§Detroit Paper Prod 1
Detroit Steel Prod 10
De Vilblss Co common..10
7% preferred .10

Diamond Shoe common ..*
Dfc^Twui Truck oom..l

Dobeckmun Co common.1
Dominion Bridge Co Ltd.*
Dominion Steel& Coal B 25
Draper Corp — *
Driver Harris Co 10
). 7% preferred ...100
DUblller Condenser Corp.l
Duke Power Co —10U
Durham Hosiery cl B com *
DuroTest Corp common. I
Duval Texas Sulphur *

Eagle Plcher Lead 10
East Gas & Fuel Assoc
Common..-.-: .....*

! 414% prior pref—100
6% preferred... 100

Eastern Malleable Iron.25
Eastern States Corp...
1

$7 preferred series A..*
I 86 preferred series B—.»
Easy Washing Mach B..*

Economy Grocery Stores
Elec Bond & Share com..5

$5 preferred ...'*
86 preferred —...

Elec P & L 2d prefA
Option warrants ....

Electrographic Corp 1
Elgin Nat Watch Co...15
Emerson Elec Mfg......4
Empire Dlst El 6% pf 100
Empire Gas & Fuel Co—
6% preferred ..100
6%% preferred 100
7% preferred luo
8% preferred —100

Empire Power part stock *
Emsco Derrick & Equio_.5'

'u Jan
14 .Feb

3% Feb
55 Feb

.-4% Jan
52 > Jan

82H JAn
82% Jan
414 Jan

; 6% Mar
15 Mar

14 Feb
5 Mar

35 Jan
6% Jan
434 Mar

1 Jan
3% Jan
114 Jan
14 Jan

4 % Jan
214 Jan

7214 Jan

34 Jan

1 % Jir

Mpr
14 Feb

1$ vJan

Ji« Jan

914 Mar

7 Jan

14 Mar
4414 Jan
27 Jan

16% Jan
14 Jan

1314 Jan
12% Apr
2 Jan

10% Mar 10% Mar

3% Mar 5% Jan

314 Feb 4% Feb

4% Jan 6% Mar
55 Mar 67 Jan

20% Mar 25 Mar
110 Jan 110 Jan

1% Feb 2% Jan
64 Mar 70 Feb

Jan 2% Feb

».« Jan 1 Mar

0% Feb 7% Jan

For footnot.ps spe mwo

:-i 1 Jan

49)4 Apr
43 >4 Apr
2% Mar
% Jan

614 Mar
26 Feb

414 Mar
65% Apr

81 Mar
85 Mar

8414 Mar
90 Mar
19 Mar

5 Jan

8H Jan

114 Jan
52 H Jan
33 Jan

22% Mar
% Jan

17 Jan

17 Jan

2/4 Jan

--1H Jan
6914 Jan
6314 Jan
614 Jan
»i* Jan

9 Feb
28 Jan

5% Jan
81 Jan

105 Feb
105 Feb

110% Jan
115 Jan

2014 Jan
514 Jan

STOCKS

(Conlinued)

Equity Corp common.. 10c
83 conv preferred.-...1

Esquire Inc ....1
Eureka Pipe Line com..50
Eversharp Inc com.....

Thurs
Last

Sale
Price

Fatrchlld Aviation 1
Falrchild Eng & Airplane
Falstaff Brewing .

Fansteel Metallurgical...*
Fedders Mfg Co—-.—-5
Fed Compress & W'h'se 2.5
Fire Association (Phila)_10
Florida P&L87 pret....*
Ford Motor Co Ltd—
Am dep rets ord reg—£1

Ford Motor of Canada—
Class A non-vot ...*
Class B voting— *

Ford Motor of France—
Am dep rets bearer shs..

Fort Worth Stock Yards. .*
Fox (Peter) Brewing Co..5
Franklin Co Distilling—1
Froedtert Grain & Malt—
Common...... -1
Conv partlc pref 15

Fuller (Geo A) Co..— ... 1
83 conv stock... ... *
4% conv preferred—100

Gamewell Co 86 conv pf.*
Gatlneau Power Co—

5% preferred 100
Gellman Mfg Co com 1
General Alloys Co —*
Gen Electrlo Co Ltd—
Amer dep rets ord reg.£l

Gen Fireprooflng eom—„*
Gen Gas & El 86 pref B—*
General Investment com.l

26 preferred,————*

Gen OutdoorAdv 6% PflOO
Gen Pub Serv 86 pref...*
Gen Rayon Co A stock.
General Shareholdings Corp
Common......... 1
86 conv preferred *

General Tire & Rubber—

6% preferred A 100
Gen Water G & E com..!
83 preferred *

Georgia Power 86 pref—
85 preferred.. *

Gilbert (A C) common.
Preferred —

GilchristCo...—
Gladding McBean & Co.*
Glen Alden Coal—. *
Godchaux Sugars class A.*'
Class.B.—.*
17 preferred— —*

Goldfleld Consol Mines..I

Gorham Inc class A
83 preferred .

Gorham Mfg common.. 10
Grand Rapids Varnish—.1
Gray Mfg Co .....5
Great Atl & Pao Tea—
Non vot com stock.'.
7% 1st preferred 100

Greater N Y Brewery—-1
Gt Northern Paper 25
Greenfield Tap &Die-
Grocery Sts Prod com.25c
JGuardian Investors.—
Gulf Oil Corp 25
Gulf States Util 85.50 pf.*
86 preferred *

GypsumLimeAAlabastlne *

Hall Lamp Co.—..—5
Haminermill Paper..—10
Hartford Elec Light....25
Hartford Rayon v t C——1
Harvard Brewing Co.;—1
Hat Corp of America—
B non-vot common—1

Hazeltine Corp , *
Hearn Dept Stores com..5
6% conv preferred—.50

Hecla Mining Co 25c

Helena Rubenstela *
Class A -—

Heller Co common 2
Preferred.— —25

Henry Holt & Co par A
Hewitt Rubber common. .5
Heyden Chemical—— .10
Hildock Products.—2%
Hoe (R) & Co class A—10

Holllnger Consol G M_..5
Holophane Co common..*
Horder's Inc ,----*
Hormel (Geo A) & Co com*
Horn (A C) Cocommon.-l
Horn & Hardart Baking.*
Horn & Hardart.... *
5% preferred -.100

Hubbell (Harvey) Inc...5
Humble Oil <k Ref *
Hummel-Ross Fibre Corp 5
Hussmann Ligonier Co..*
Huyler's com—_j——
Vtcfor 1st pref.. .1

Hydro-Electrle Securities. *
Hygrade Food Prod.a.—.5
Hygrade Sylvanla... *

Week's Range
of Prices

Low High

Sales

i for
:Week
Shares

Range Since Jan. 1

Illinois Iowa Power Co..*

6%. conv preferred...50
Div arrear ctfs —

Illinois Zinc Co ——--*
Imperial Chemical Indus—
Am dep rets regis...£1

Imperial Oil (Can) coup..*
Registered *

Imperial Tobacco of Can.5

Imperial Tobacco of Great
Britain & Ireland... £1

Indiana Pipe Line 114
Indianapolis Power & Light
5%% preferred..—-100

Indiana Service 6% pf.100
7% preferred ...100

2 % 2%

14
17%
.-,1

AOu

14
17%
l

io%

614 m

9% 914
3% 4/

86 % 90
15 : 15
15 15

H Mar

.Jan
17 Mar
1 Jan

rf80Mar
19 Mar

j-8 -Mar
25 -Mar
40 • Mar

"le: - Jan
1614 Jan
2 %• Apr

22 ,c, Apr
• 2K 'Jan

S1914
17

• Vl^
? ioH<
,20%
10 :

30 V

44 )4

Feb

Mar
'

Jan:

Jan

Jan

Jan
Feb
r Jan

&■■■■ Jan

' • 414- Jan

"Fi2>i"Feb
,■-■■'.32 • Jan

. 9 Feb

100-, Jan
- »» Mari'

-viii; Jan^
.«28.i-'VKMar-
29 Jan-

4% Mar
3% . Jan

r - Jan

35% r. Jan

>■714 Mar.
> Jan

23^ Mar

llOU Jan
13 Mar

4614 Mar
4H Apr

•• fi Jan
.. H Feb

Jan

,2 . - . jan
13Vt, Mar

:: 14'.* Feb
17 Mar

-i. Mar

10.-: Jan

,214 Mar
.«514 Jan
6 Jan

7% Mar

914 Mar
214 Jan

86M Apr
15 Mar
15 Mar

•■ 414 Jan
19 Jan

46 Jan
i; »n Feb

1H Jan

314 Feb
20% Jan
2 % Jan
27% Jan

, 614 Jan

10 Jan
10 Jan

6% Jan
24 Jan

3% Maj¬
lis Feb
8814 Jan
1% Feb

17H i Jaa

7% Jan
14 Jan
12 Jan

30% Feb

2714 Jan
111 Jan

15

58%
514

• 6

Jan
Jan
Jan
Mar

.7i« Feb

-8M.-Feb.

18. Feb

%• Jan
23 >i Jan

'

2% ./Jan
:13%. Jan

v Jan

Jan
6 y» Jan
9 Jan

10 Mar*
. 4 f/ Apr

107% Jan
18 Jan

18% Jan

STOCKS

(Continued)

Industrial Finance—
.V t c common:.—^...

7% preferred..:.—.100
Insurance Co of No Am. 10
International Cigar Mach .*
Internat Hydro Elec™ '

• Pref 83.50 series.....50
Internat Industries Inc—1
Internat Metal Indus A.

Internat Paper Co •warrl'
International Petroleum

y Coupon shares..:.....*
Registered shares..

International Products...*

Internat Safety :Rasbif -jfiii;*
International. Utility—
-

Class A.—....i.'—i-*
Claps B_— ... 1
81.75 preferred...,...*
83.50 prior pref..._...*

Interstate Home Equip—1

Interstate Hosiery Mills. .*
Interstate Power 87 pref.*
Investors Royalty....... 1
Iron Fireman Mfgvt o :*
Irvlug Atr Chute........1
Italian Superpower A

Kansas G & E7% preI.100
Keith (Geo E> Cp— / ,

7% 1st preferred——100
Kennedy's Inc..——5
Ken-Rad Tube & Lamp A *
Kings Co Ltg 7% pfB.100
5% preferred D...—100

Kingston Products...%^-l
Kirby Petroleum, ...1
Klrkl'd Lake G M Co Ltd 1

Klein (£> Emll) Co torn .

Klelnert (IB) RubberColO
Kuott Corp common I
Kobacker Stores Inc....

Koppere Oo. 6% prefix10O
Kresge Dept Stores—
4% couv 1st pref—..100

Kress (S H) special pref. 10
Kreuger Brewing Co.——I

LackawannaRR (N J). 100
Lake Shore Mines Ltd—1

Lakey Foundry & Mach—1
Lamson Corp of Del, 5
Lane Bryant 7% pref.«100
Lane Wells Co common.-.1
Langendorf Utd Bakeries—
ClassA-.-.——.—.—*
ClassB.— .

Thurs A

Las{
Sale

Price

Lefcourt Realty common. 1
Conv preferred—.,...*

Lehigh Coal<t Nav......*
Leonard Oil Develop.,.25
Le-Tourneau (R G) Inc.. 1
Line Material Co.,r,.__5
Llpton (Thos J) Inc—
6% preferred....:...26

Lit Brothers common,..*
Locke Steel Chain... 5

Lone 8tar Gas Corp *
Long Island Lighting— ,

; Common—
7% pref class A..,..100
6% pref class B 100

Loudon Packing.. ..*

Louisiana Land & Explor.l
Uoulslana-P & L 86 pref,*
Ludwtg Bauman & Co oom*
Conv 7% 1st pref.,.100
Conv 7% 1st pf v t c.lOO

Lynch Corp common....5

Week's Range
of Prices

Low High

Sales
■

for
Week
Shares

■// 14 Mar
75 1 714 Feb

500 :! 62 Mar
600 10% Mar

300 1% Fob
300 1Hv Jan

Manatl Sugar opt warr.—
Mangel Stores .1
85 conv preferred...:.*

Mapes Consol Mfg Co...*
Marconi lutl Marine

Communication Co Ltd.
Margay Oil Corp..,.,.*
Marion Steam Shovel...*
Mass Utll Assoc v t C...1

Masfley Harris common.
May McEweu Kaiser Co
84 preferred..

McCord Rad & Mfg B_.
McWilliains Dredging..
Mead Johnson &Co-

Memphis Nat Gas com.

Mercantlle Stores com.

Merchants & Mfg cl A..
Participating preferred

Merrltt Chapman & Scott *
: : Warrants . — ——

614% A preferred... 10O
Messabi Iron Co ......I
Metal Textile Corp....25c
r- Partlc preferred../,.,15
Metropolitan Edjson—
;i $6 preferred.-.-..,-.—
Michigan Bumper Corp..l
MiciUgan SteeLTube.-.2.50

Michigan Sugar Co.:..:
Preferred 10

Micromatic Hone Corp.,I
Middle States Petroleum—
4} ClassAw tc..:-——irli

Class B. v te„I
Middle West Corp oom,,5
Midland Oil Corp— />

-! 82 conv preferred..',—*
: • 'r -.T.

Midland Steel Products—,
82 uou cum div shares.*

Mldvale Co common,,..*
Mld-Wiest Abrasive—-..-50
Midwest Oil Co —V—.10
Midwest Piping & Sup...*
Mid-West Refineries.—— 1

Range Since Jan. l. '

, High

2S4- ■

% 5i«

/•'

9!^ Mar
7714 Jan
13- /Jan

2 Jan

114 Jap

"is Feb
7' Feb

90 Feb

3% Mar
18 Mar

2% Jan

25H Feb

6 Jon
5i» Mar

94 Jan
'

"u Jan
114 Jan

26
, ■ ; Jan

101Jan
% Jan

.^Hx^eb
'

1

Ji,*Jfan
6% Jan
&Jan

' " '

%' ?Mar
3 ' Mar

'

8 Feb

1314 jan
'"■134% Mar

1 Jan
6 Mar
14 ./ Feb

V IK Jan

1 % Mar
8% Mar

126 Jan

314 Jan
20 Jan
3% Feb
29 Mar

Apr
H Jan

115 Mar

IK Feb
'-Ifi/Jan'
/27/;/;Feb^

'1M14-Feb;

''IK Van
8 % Feb

. ' Mar'

•

J "'Jan'
■' ht Jan
4 ' Jan

■

8 Feb

14Jan

41H Jan
IK Jan
7 Jan
14 Feb

2% Jan
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NEW YORK CURB EXCHANGE

STOCKS

(Continued)
Pari

Thurs.

Last
Hale

Price

Week's Range
of Prices

Low High

Mining Corp of Canada.."'
MinnesotaMln A Mfg.-.*
MinnesotaP & L 7% pf 100
Mississippi River Power
6% preferred 100

Missouri Pub Serv com.
Mock jud Voelirlnger—
Common-- 2.60

Molybdenum Corp— ...

Monarch Machine Tool.
Monogram Pletures com.l
Monroe Loan Soc A-i;..-I

Montana DakotaUtll... 10
Montgomery Ward A *
Montreal Lt Ht A Pow..*
Moody Investors part pf."
Moore (Tom) Dlst Stmp.l
Mtge Bank of Col Am shs.
MountalnClty Cop com.5c
Mountain Producers.-.10]
Mountain States Power—
•> Comroon—in.-—-_-.*
Mountain Sts TelA Tel 100
Murray Ohio Mfg Co.---*
Muskegon Piston RJng_2X
Muskogee Co common.—*
6% preferred - --- ---100

38
j

\ CM

":'h
■ lM

"ix

N

Nachraan-Springfllled *
Nat Bellas Hess com

National Breweries com..
National Candy Co..
National City Lines com.

S3 conv preferred 5
NationalContainer (Del).
National Fuel Gas..;
Nat Mfg A Stores corn-
National Power A Light—
$6 pref unstamped--—*
$6 pref stamped..——-*

NattoijiirRefining com—.*
Nat Rubber Macb *
National Steel Car Ltd.
National Sugar Refining.*
NationalTea 5X% pref.10
National Transit 12.50
Nat Tunnel A Mines...

Nat Union Radio 30c
NavarroOilCo—.*—*
Nebraska Pow 7% pref. 100
Nelson (Herman)Corp.—5
Neptune Meter class A.—*
Nestle Le Mur Co cl A *
New Engl Pow Assoc *
6% preferred.. 100
$2 preferred *

New England Tel A Tel 100
New Haven Clock Co-

New Idea Inc common...*
New Jersey Zinc -.25
New Mex A Ariz Land---1
New Process Co —

N Y Auction Co com...
N Y City Omnibus—
Warrants

N Y A Honduras Itosarlo 10

N Y Merchandise-——10
N Y Pr A Lt 7% pref--100
$6 preferred *

N Y Shipbuilding Corp¬
s' Founders Shares.—
N Y State Elec A Gas—
$5.10 preferred 100

New York Transit Co 5
N Y Water Serv6% pf.100
Niagara Hudson Power-
Common.. ;-10
5% 1st preferred—.100
6% 2d preferred..—100
Class A optwarrants
Class B opt warrants—

Niagara Share—
„ Class B common 5

Class A preferred 100
Nlles-Bement-Pond—*
Nineteen HundredCorpBl
Nlplsslng Mines ....5
Noma Electric ......1
Nor Amer LtA Power-
Common.. 1
S6 preferred ——*

North Amer Rayon clA..*
Class B common *
6% prior preferred...50

No Am Utility Securities.*
Nor Central Texas Oil...5
Norlnd PubSer6% pf.100
7% preferred-.——100

Northern Pipe Line 10
Northern Sts Pow cl A..25
Novadel-Agene Corp *

"ii"

37X 38X

BX 6 >4
iVs :< 4X

29X

157% 158

t—;

Sales

for
Week

Shares

>: 150

- 100

:
- 800
-k 300

100
400

100

20

1H IX
4X

, 4X

"m :"o%

Range Since Jan. 1

Low

32
70

100
, 4

Feb

Mar

Mar

Feb

5 Jan
-AM Jan
25 Feb

. % ■ Jan
IX-Marl

'•6 Feb
152 Mar
15X Feb
15X Mar
X Mar

High

44X Jan
82 Jan

100 Mar
i, 4X Mar

6X Mar
5X- Feb.
30M Mar

, 1 Mr Feb
1M Mar

6 '■>. Feb
161- Feb
17 v. Jan

. 17M Jan
; "4> X Feb

'•

My X
18)4 >18X

14" 14

8X
8X

8 X
0%

70X 72 >4

744 7X 7.M

0%
3

»i»!

10)4

"ill

96

20

1H
56

9X 1 10
3 : 3

•|» K:-■*

22 i 23
r • • • i

"87* {88)4

TOX 10)4
56 5614
VA IM

15X 16K

; 9)4
"

~80~ :80>4

12 A

54

O

Ogden Corp com 4
Ohio Brass Co cl B com..*
Ohio Edison {6 pref——*
Ohio 0116% preferred.100
Ohio Power4)4% pref.100
Ohio PS 7% 1st pref.-100
6% 1st preferred.... 100

Ollstocks Ltd common...5

Oklahoma Nat Gas com. 15
$3 preferred —.50
$5)4 conv prior prof.--*

Oliver Utd FiltersB—*
Omar Inc — 1
Overseas Securities 1

Pacific Can Co common..*
Pacific G A E 6% 1st pf .25
5)4% 1st preferred...25

Pacific Lighting $5 pref.
PacificP A L7% pref.. 100
Pacific Public Service...*
|1.30 1st preferred...

Pagc-Hersey Tubes *
Pantepec Oil of Venezuela
American shares.....

Paramount Motors Corp.l
Parker Pen Co.-.*. 10
Parkcrsburg Iilg A Reel.-l
Patchogue-PIymouthMills*
Peninsular Telephone com* .

$1.40 preferred A.*..25
Peun-Mex Fuel --50c

ll

2X

45

2
.

26

06 96

19)4 20

1% I »4
55% M

254 2)4

12 12)4

X ■

*m ■ X
50X 60
15)4 15)4

2;i00 v !%• Marl ,.-2X Jan
900. 4)4 Marj , 6 Feb

100

400

50

"ioo
"

100

500|

400

200

300

!9)4- Jan
111 Jan
7)4* Jan
7X Jan

X 9 Jan
»u Jan

. 18)4 Apr
..IF.-. Feb
13)4 Jan
39 Jan
8X Mar
8% Mar
2H Mar

> 70)4 / Apr
75 Mar

2 Jan
5)4 Jan

24 Feb
7)4 Mar
754 Mar

12J4 . Feb
I14X Jan

954 Feb
10 Jan

? 9 . ' Jan
•u F'eb

18)4 Apr
.11 Feb
14)4 Jan
42 Feb

10)4 Jan
10)4 Jan

] 3 Jan

r95)4> Jan
93 Jan

■ "2 < -v Jan
7)4 Jan
24)4 Feb
11 > Jan
754 'Mar

600
200

000

9 v Jan/ 1054 Mar
2M Jan| 4)4 Jan

275

""50

100
700

100

'

50

100

"oo

- X Feb
1054 Mar
110 Feb
2)4 Jan
7 Mar
1 Feb

1M Jan
22 • Apr

87 Mar

3)4 Jan

105*4 Mar
56 - .Mar
1M Apr]

100

80

2,000
275

400|

"TOO

200

000
075
200

75 75
92 X 9214

2J4
11)4

2 )4 T
, 2M

15 15

102 102

14 14)4
45 45'

25)4
2354

:...

20

23)4

3M

Penn TrafficCo—2)4
Pennroad Corp com..--.l
Penn Cent Airlines com..l

72. 74)4

3)4 ' 3)4

2% 3)4
054 6)4

101
30

000

000

1,500
25

30

300
100

200

500
500

20

1,900

2)4 Mar

1)4 Jan
15)4 Jan

754 Jan
90 Mar
80 .Apr

22)4 Feb

95)4 Mar

6)4 Feb
19)4 Apr

1)4 Jan
55 Mar
42M Mar
'»♦ Mar
X Mar

254 Mar
87 Mar
11M Mar

X* Feb
254 Feb

»i# Feb
50)4 Apr
15)4 Mar
15)4 Mar
50)4 Jan

> •/■'H.Mar.
11 Mar
113 Feb
2)4 Jan

. 8 Feb
1 Feb
1X Jan

3054 Jan

101)4 Jan
454 Feb

12 . Jan
68)4 Jan
& 1)4 : Jan

STOCKS

(Continued)
Par

Pennsylvania Edison Co—
$5 series pref.— *
$2.80 series pref——I"

Pennsylvania Gas A Elec—
Class A common..----*

Penn Pr A Lt $7 pref.-t*
$6 preferred.... :*

Penn Salt Mfg Co—— .50
Penn 8ugar Prop com.—20|
Penn Water A Power Co.*
Pepperell Mfg Co—— 100
Perfect Circle Co.-.-—-*
Pharls Tire A Rubber...!

Thurs.

IjOSt

Sale

Price

Week's Range\
of Prices

Low *• High

3 Feb

2)4 Feb
18 > Feb

9)4 Feb
100 Jan
91)4 Jan

2554 Jan

102 : Jan

i

27

Mar

Feb

114 Feb,.
69)4 Feb
53 y .Jan
'in Jan

>4 Mar

2% Jan
90 .Jan

14)4 Jan

M Jan
35-4 Feb

H Mar
88 Jan

17)4 Jan
17 Jan
51)4 Mar

3M Mar
75 Apr
92)4 Mar
7)4 ' Jan
VA Mar

11 Mar

2)4 Mar
14 v. Jan

85)4 Marl
110 Feb
100
95

98
G

14

45

100

Marl
Mar

Feb

Mar

Apr
Apr
Mar

4 Jan

1)4 Jan

2454 Mar
22)4 Mar
91 Mar

,72 - Mar

""ilk" Feb

3)4 Mar

10 . Jan
• 4)4-Jan

*24 Mar
i* 30)4 Feb
1

H Feb

4,800
400

2)4 Jan
6)4 Mar

3)4 Jan
102 ■ Jan
108 Jan

9 Feb

3 Jan

15)4 Jan

2)4 Feb
17)4 Feb-
100 Jan
112

112

110
9S

Jan
Jan
Feb

Feb

654 Mar

17 Jan
48 Jan
111 Jan

4 Jan

254 Feb

29)4 Jan
2754 Jan
9834 Jan
87 - Feb

12 Mar

4)4 Jan

11)4 Jan
654 Mar

30 -• Jan

3034 ? Feb
54 Mar

Philadelphia Co common.*
Phlla Elec Pow 8% pref.25
Phillips Packing Co-..'--*
Phoenix Securities— *

. Common *1
Conv $3 pref series A. 10

. *-!:■' 4 ;i v-y •!,
Pierce Governor common:*
Pioneer Gold Mines Ltd.-l

Pltney-Bowes Postage
Meter ..... .*

Pittn Bess A L E RR...50

Pittsburgh A Lake Erie.50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass—25
Pleasant Valley Wine Co

Plough Inc common.-.7.50
Pneumatic Scale com...10
Polaris Mining Co..—.25c
Potrero Sugar oommon..5
Powdrell A Alexander.—'5
Power Corp of Canada...
Pratt A Lambert Co .*
Premier Gold Mining..^-.l

Prentice-Hall inc com...*
Pressed Metals of Am..^.l
Producers Corp of Nev.y
Prosperity Co class B *
Providence Gas *

3)4 J»n
8 Feb

SIM
76

.86)4

C 4)4

;giu

k'.V- "

5054

V56*i

Public Service of Colorado
6% 1st preferred 100
7% 1st preferred 100

Puget Sound P A L—
$5 prior preferred..._.*
$6 preferred j *

Puget Sound Pulp A Tim *
Pyle-National Co com...5
Pyrene Manufacturing.. 10

Quaker Oats commcn *
6% preferred '..100

Quebec Power Co. *

R

106

97

4054

Radlo-Kelth-Orpheum—
Option warrants

Railway A Light Sec—
Voting common .10

Railway A Utll Invest A.l
Raymond Concrete Pile-
Common... *
$3 coilvpreferred.-—-*

Raytheon Mfg common 50c
Red Bank Oil Co.—..

Reed-Roller Bit Co.it:.
Relter Foster OH Corp.50c
Reliance Elec A Engin'r'g 5
Republic Aviation _.l
Rbeem Mfg Co...... 1
Rice Stix Dry Goods *
Richmond Radiator 1
Rio Grande Valley Gas Co ••

Voting trust ctfs 1

Rochester GAE16% pfClOO
6% preferred D: 100

Rochester Tel 6\i% Pf-100
Roeser A Pendleton Inc.*
Rome Cable Corp com..6
Roosevelt Field Inc...^.5
Root Petroleum Co 1
$1.20 conv pref 20

Rossla International *
Royal Typewriter *
Russeks Fifth Ave....254
Ryai Aeronautical Co.—1
Ryan Consol Petrol...._*
Ryerson A Haynes com.l

54

4)4

4)4

78)4 85
70)4 77

38)4 39)4
8654 86)4

1)4 ; VA

x3M x3%

4 4)4

"iliy'lU

; 5)4: 5.54

49)4 52

58 S
3

7M 8
7A VA
54 54

2 2

17 17

3)4 3)4

Sales

for
Week
Shares

380
130

450

100

500

900

700

l'eoo

300

"560

"800
100

700
50

100

100

100

1,300

200

100 100
106 106

89 97
40 - 47)4
14 54 14 54

Range Since Jan. 1*

Low

61 < 0154
140)4 140)4

54 H

4M 5

16)4 i 16)4

2Hj 2)4

15)4 ' 15)4

"4)4 "4%

St Lawrence Corp Ltd.
Class A $2 conv pref..50

St Regis Paper common..5
7% preferred100]

Salt Dome Oil Co- .1
Samson United Corp com.l
Sanford Mills *
Savoy Oil Co.-..—-—.5
Schiff Co common..-.-..*
Schulte (D A) common.-1
Conv preferred 25

Scovill Mfg...-———25
Scranton Elec $6 pref--..*
Scranton Lace common.

Scranton Spring Brook
Water Service $6 pref..*

Scullln Steel Co com.l *
Warrants.

Securities Gorj> general... 1
Seeman Bros Inc _*
Segal Lock A Hardware..1
Selberling Rubber com._
Selby Shoe Co——*
Selected Industries Inc-
Commou..L_..—

Convertible stock.I—5
$5.50 prior stock.:!..25
Allotment certificates..

Sentry Safety Control 1
Serrlck Corp class B
Seton Leather common *
Shattuck Denn Mining...5
Shawinigan Wat A Pow__*
Sherwin-Williams com._25
5% cum prefser AAA100

Sherwin-Williams of Can.*
■ ' ■

SUex Co common ...

Simmons-Boardman Pub—
$3 conV preferred

Simplicity Pattern com..l
Simpson's Ltd B stocks..*
Singer MfgCo.100
Singer Mfg Co Ltd—
Amer dep rets ord reg.£l

Sioux City G A E 7% pflOO
Skinner Orgau.--.__. 5
Smltb (H) Paper Mills.

I'A

39

"454

"""54

M; M

"80* *80

• ' j

"I'm "I'M

54 H
39 39

"454 "iVs
VA 154
54 M

VA
110

23

A

3

10)4
66

9X

IX 154
109 110
2X 254

12 . ' 12
.... ....

22)4 23

7 | 7

% %

V, %
2 54 2)4

38 54 j 39
39 39

3 3
10 ' 1054
65 A 68
111)4 111)4

9X 9X

10

20

450

3,550
100

3,300

125

200

600

400

'

2*400

46)4 Mar
26 Mar

'■
»i» Mar

78)4 Apr
70X Apr
135 Feb
2)4 Jan
36A Jan
81 Mar
20 Jan

IX Mar

*3X Mar
30 -Mar
3)4 Jan

3% Mar
3154 Mar

9 Mar

IX Mar

5 Jan

41A Jan
49X Mar
OH Mar
55XFeb
3 Mar

7X Jan
7H Apr]
H Mar
1X Mar

• { 3 Jan
2)4 Jan
16X Feb
X Mar

33 Jan
3X Jan
hi Jan

3 Jan

6H Mar

100

106

Mar

Apr

High

56 Feb

30 X Feb

X Feb

105 Jan

100 Jan

175X Jan

3X Mar

45X Feb

96 Jan

22 , Feb

2X Mar

4 Jan

31 X Feb

4X Feb.

6X Jan

36 X Jan
•• ' ')

,10 Jan •,

IX Jau

■ •i 5X Jan

43 Jan

63X Feb

12 Jan

63 Jan

3X Feb

8 Jan

;, 8 Jan

wll Jan

2% Jan

v 4X Feb'

2X Jan

19X Jan

»u Jan

33 Jan

4X Feb

»u Jan

3X Jan

7X -Feb'

109

111

Feb

Mar

87 Marl 103 Feb
35 Jan 52)4 Feb
14)4 Mar 1654 Jan

6)4 Mar

58 Jan

14054 Mar

400

20

300

100

50

"166
400

400

70
150

Feb

Jan
Jan

....

X Jan 73J Jan

4X1 Apr 6 X Feb

'u Jan ''• Jan

"'14'"' Jan 16X Apr
47-■ •? Jan 49 Feb

IX Mar 2X Jan

•u Jan IX Jan

15X Mar 18 Feb
"

>i« Feb Jan

ox Jan 11X Feb

3X Jan 5X Jan

10X Mar 10X Mar

5X Mar x6M Jan

X Mar X Jan

)H Jan X Jan

93 Jan 94X Jan

80 Apr ; , 95 > Jan

"12x" Mar "12"x" Mar
8X Mar 9X Jau

2X Jan 4X Feb

IX Apr 2X Jan

11X Mar 15 Jan

83J Mar X Mar

36X Mar 53 Jan

2X Feb 3X Mar

3X Jan 5X Feb

IX Mar 2 Jan

v% Mar "tt Feb

2,400
75

700

100

"25
200

100

1,300

1,100
200

100

150

300

300
250
20

25

IX Mar
108)4 Mar
2X Mar|
X Feb

X Jan X Jan

11% Jan 12 Apr

3u Feb •n Jan

8X Jan 11X Mar

21X Jan 26 Jan

111 Mar 112X Mar

16 Jan 17X Feb

48 Mar 69 Jan

7 Mar
'64 Mar

H Mar
35 Mar

5i« Apr
2X Mar
8)4 Jan

'u Jan
1 Mar

38X Mar
38X Mar

: »i» Feb

4)4 Feb
2)4 Jan
9)4 Feb
62 Jan

110 Jan

, • 9X Jan

9)4 Jan

1)4 Jan

131 Mar

1)4 Feb

2)4 Jan
120 Jan

3X Jan
X Jan

OH Jan
hi Jan

7ie Jan
36 Mar

J4 Jan
3 H Jan
9 Jan

Mar

1A Jan
45X Feb
45 Feb

*« Feb

5)4 Feb
4 Jan

19)4 Jan
70 Jan
113 Jan

9X Jan

10 Jan

2 Mar

145X" Feb

1)4 Feb

STOCKS

(Continued)
Par

Thurs., | Sales
Last Range for
Sale ' of Prices I Week
Price |Low Hlghl Shares

Solar Aircraft Co ..1
Solaj Mfg Co 1
Sonotone Corp— 1
Boss Mfg common —1
South Coast Corp com_.l
South Penn OH .-..25
Southwest Pa Pipe Line.ll)

Southern Calif Edison—
6% original preferred.25
6% preferred B 25
554% pref series C.-.25

Southern Colo Pow cl A.25
7% preferred 100

South New Engl Tel.-.100
Southern Phosphate Co. 10
Southern Pipe Line---.-10

Southern Union Gas..,...*
8% Preferred A......25

Southland Royalty Co...5
Spalding (A G) A Bros—1

1st preferred —

Spanish A General Corp—
Amer dop rects ord reg.

Spencer Shoe Corp
Stahl-Meyer Inc *
Staudard Brewing Co 2,78

Standard Cap A Seal com 1
Conv preferred 10

Standard Dredging Corp—
Common- 1
$1.60 conv preferred.20

Standard Oil (Ky)10
Standard Oil (Ohio)—-
5% preferred ..100

Standard Power A Light. 1
Common class B *
Preferred *

Standard Products Co.,1
Standard Silver Lead 1
Standard Steel Spring...5
Standard Tube cl B.....1
Starrett (The) Corp v t c.l
Steel Co of Canada..—*

VA
H

2

32

25X
24 ;

lH 2
H 1

1 % 2

2X 2X
31X 32

15H

11X

107

5'A

"20

46

Stein (A) A Co common..*
Sterclil Bros Stores.- 1
6% 1st preferred 50
6% 2d preferred 20

Sterling Aluminum Prod.l
Sterling Brewers Inc 1

Sterling Inc.-. —-1
Stetson (J B) Co com,...*
8tlnnes (Hugo) Corp 5
Stroock (S) Co —*
Sullivan Machinery *
Sun Ray Drug Co.. 1
Suuray Oil 1
554% conv pref 50

Superior Oil Co (Calif)..25
Superior Port Cement—
Class B common.. *

Swan Finch Oil Corp...15

Taggart Corp com 1
Tampa Electric Co com.
Techulcolor Inc common.*
Texas P A L 7% pref. 100
Texon Oil A I and Co.,
Thew Shovel Co com 5
Tllo Roofing Inc -.1
Tishman Realty A Const.*

Tobacco A Allied Stocks. .*
Tobacco Prod Exports..*
Tobacco Sec Tr Co Ltd—
Amer dep rects ord reg..
Am dep rets def reg 5s.1

Todd Shipyards Corp...*
Toledo Edison 6% pref 100
7% preferred.—.—.100

Tonopah Mining of Nev.l

Trans Lux Corp 1
Transwestern Oil Co... 10
Trl-Continental warrants.
Trunz Inc
Tubize ChatHIon Corp

Class A.— ...

Tung-Sol Lamp Works.
80c conv preferred...

U
Udylite Corp..
Unexcelled Mfg Co 10
Ua'.on Gas of Canada...
Union Investment com..*

United Aircraft Prod 1
United Chemicals com..
$3 cum A part pref *

Un Cigar-Whelan Sts.. 10c
United Corp warrants
United Elastic Corp

United Gas Corp com__.l
1st $7 pref non-voting..
Option warrants

United Oas A Elec Co—
7% preferred 100

United Lt A Pow com A.-*
Common class B
$6 1st preferred *

United Milk Products...*
$3 pnrtic preferred *

United Molasses Co Ltd—
Amer dep rects ord reg..

United N J RR A Canal 100
United Profit Sharing_25c
10% preferred —10

United Shoe Mach com.25
Preferred —.25

United Specialties com__l
U S Foil Co class B 1
U S Graphite common .. .5
U 9 and Int'l Securities..*
$5 1st pref with warr_„*

U S Lines Inc pref 10
U S Plywood— • T ;r V /
$1.50 conv pref 20

U S Radiator com—.....1
U S Rubber Reclaiming..*

U S Stores common 50c
1st $7 conv pref —*

United Stores common.50c
United Wall Paper..— .2
Universal,Cooler class A.*
Class B *

Universal Corp v t c 1
Universal Insurance 8
Universal Pictures com_.l
Universal Products Co..
Utah-Idaho Sugar.. 5
Utah Pow A Lt $7 pref.
Utah Radio Products 1
Utility Equities com.. 10c
$5.50 priority stock...1

1154

17X
8X

4H

32X
25)4
24

3254
25X
24

5)4

V h
13

5)4
H

15)4

800
400

400

500

400

20
400
100

Range Since Jan. 1

Low High

300

100
1,440

11 11x

106)4 108

"T "5)4

"19" "26"*

46 46

■600

:200

"300

V.206

1,000
20

8 8

3

11)4 U )4

"Hi "ix

"26" "27""

3 '* 3

17% 17X
8 8)4

254 2 J4
15 15
4% 4)4

50

175

100

200

"500

100
900

4,900

300
50

100

-4SX

73 73

4% 4X

2%
4%
6X

2)4
4)4
6X

6X

102

15)4

245-

53

40X

2X

"47"

28

6A 6%

5|«

97X 103X

14X 15X

245 245

J4 M!

"51" "53"
38X 40)4

4X.
2X

4A
2X

7

29

49X

46 X 47
5X 5X

27X 28

IX
2

50

200
500

1,900

200

-IX Apr
'3u Jan
IX Mar
IX Jan
2 Jan

30X Jan
25 Jan

30X Mar
24X Mar
23X Mar
X Feb

40 Mar
122 I Feb

5X Mar
6X Jan

2X Feb
27 Feb
5 Jan

X Jan
12 Mar

'»« Jan
IX Mar
«ii Jan

; h Feb

2 Mar

11X Mar

IX Jan
11 Feb
10 Feb

106)4 Apr

Jan

16

4)4
Mar

Mar
Mar

13X Jan
IX Mar
Ju Jan|

46 Apr

x8% Jan
3 Mar

35 X Mar
8 Apr
4X Feb

Jan

r X Jan
3 Jan

X Mar
10 Mar
11 Jan

8X Mar
1% Mar

43X Mar
26 t Apr

10X Feb
7X Jan

2X Feb
IX Feb
2X Jan
2X Mar
3)4 Jan
35 Jan

27 Mar

42 Jan
28X Jan
26X Jan
X Feb

42 Mar
122 Feb
■ 6X Jan

. • 7X Mar

'

2X Jan'
27X Jan
6 Feb'

1% Jan
18 Feb

'ii Jan
254 Jan
X Jan
X Mar

3X Jan
14 Jan

2 Jan
12 Feb

14X Jan

110X Feb

'n Jan

"l"9x" Jan
6X Feb
,'1#, Jan

20 Mar
I X Mar
)u Mar

46r ;■ Apr

9X
3X'„ Jan
35X Mar
8 Apr
6 Mar

IX Mar

1 ; Jan
3)4 - Jan
X Mar

13)4 Jan
12 Jan

9X Jan
2X Jan
45X Feb
35;. Jan

II Feb

7X Mar

2X Jan
17 Mar
7 Jan

90 Mar
2X Mar
14X Jan
4X Mar
H Feb

49
3

Jan
Feb

71 Mar]
85 Mar

95 Mar

*ie Jan

X Mar
4X Jan

; 'n Jan

:-4 Jan
29 Mar

IX Jan
5X Mar

203

1,103
103

"260

2,703

1,900
1,050

600

800

10
300

"450
100

300
100

125

300

150

6X .7

29

11X
2Xr
49 X

29

11X
. 2H
49M

3X Mar
19X Jan
8X APr

100 Jan

3X Mar
15X Feb
5X Feb

-X. Jan

49 Jan

3X Jan

95! Jan

zl03" :,Jan
111 Jan

X Jan

X Jan
5X Feb
X Jao

2,500
100

V,5O6

loo
50
300

75]
166

2% Mar
4X Mar
6 X Mar
2 Feb

6X Apr
11 Mar

X"jan
'u Feb

7 Jan

»n Jan

94X Mar
'31 Jan

83X Jan
X Mar
X Mar

14X Apr

22X Mar
72X Mar

2 Jan

245 Apr
X Mar

4 Jan

50 X Mar
38X Mar

4X Mar
2X Mar
6X Jan
X Jan

46 Mar

5X Mar

27X Mar
X Feb

2)4 Mar

6ji Mar

12X Feb
»3i Mar
X Jan

V) IX Jan
% Jan
6X Mar

22X Jan
25 Mar

10 Jan

2X Mar
49X Apr
IX Mar
*« Jan

33X Marl

4X Jan
35 Jan

IX Feb
6X Jan

3 Jan
5 Jan

7X Jan
2 Feb

7X Jan
15 Feb

X Jan
'11 Feb

• 9X Feb

X Jan
126X Jan

'si Jan

92 Mar

X Jan
X Jan

23 Jan

25X Jan
74 Mar

2 Jan

250 Mar
X Mar

4 Jan
57X Feb
43X Jan

7 Jan

3)4 Jan
8X Mar
X Jan

53X Jan
6A Mar

30 Jan

"11 Jan

4X Jin

"u
15

IX
2 -

%
8X
26
29

11X
3X
62

IX
•ii

38X

Mar

Feb
Mar

Mar

Mar

Jan

Jan

Feb

Jan
Feb

Jan

Jan

Mar

Jan

Jan

For footnotes see page 1396.
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NEW YORK CURB EXCHANGE
% STOCKS

(Continued)
Par

Valspar Corp com 1
$4 conv preferred.,..--5

Venezuelan Petroleum...1
Va Pub Serv 7% pret.100
Vogt Manufacturing....

W
Waco Mro<aft Co
Way er diking—
V t o d<tc tided *
7% preferred....--.100

Walt. A Bond class A..
C!u»H8 B

Walker Mining Co

Wavne Knitting Mills...5
Weillngton Oil Co.^ 1
Wentworth MIg 1.25
West Texas Util $6 pre!..*
West Va Coal & Coke....5
Western Air Lines Inc..l

•Western Crocer com...2a
Western Maryland Ity—
7% 1st preferred.i... 100

Western Tablet A Statlon'y
Common *

Westmoreland Coal-...20
Westmoreland Inc.v. 10

Weyenberg Shoe^Mfg—-1
Wichita River Oil Corp.10
Williams (R C) A Co *
Williifrbs Oil O-Mat Ht—*
Wilson Products Inc 1
Wilson-Jones Co 10
I \ •' !'. * i \ «1it - ■' • (y •* 2' i* -

Wisconsin P & L 7% pf 106
Wol#fine Portl Cement 10
Wolverine Tube com 2

Woodley Petroleum.
Woolworth (F W) Ltd—
Amer dep rets ^..5s

Wright Hargreaves Ltd..*

Thvrs.
Last
Sale

Price

7%

8%

6%

~i%

Week's Range
of Prices

Low High

/.

H 2

Mi Mi

3% 3%

Mi - -Ma
7M 71-i

8% 8%

MA 6%

4 .4

1%

Sates

for
Week
Shares

100

200

100

100

200

400

200

7,600

100
1,000

Range Since Jan. 1

Low

% Jan
14 % Mar
3% Mar

75 Mar

7% Mar

4% Mar

-5 Mar

80 Jan
6 Feb
*si Feb

% Mar

12% Jan
1% Mar
1% Jan
04 Mar

2% Jan
2 Mar

63% Jan

13 Mar

17% Jan
12 „ Mar

. MA Mar
5% Jan
6% Jan
VA Jan

11 Mar

6% Jan

94 Mar
'

4 Jan
4% Jan
4 Feb

4 Mar
1% Mar

High

% Jan
17% Feb
4% Jan

90 A Jan
8% Jan

. 5% Jan

6 - Jan
81 Mar
6 Feb

*i«, Jan

% Jan

13% Feb
2 Feb

2% Jan
95 Jan

: 4 Feb
2% Jan

72 Jan

15 Jan
19 Mar

12 Mar

5% Feb
. 6% Jan
7 % Mar
2 % Jan
12% Jan
•8% Apr

104, Mar
4 Jan

6% Apr
4% Jan

.'."*4 / Mar
2 A Jan

New York Garb Exchange - Bonds
BONDS

American das A Electric Co—
2%ss f debs ....1950
3%s s f debs I960

; 3%tf s tdebs——-—1970

Am3RPower A Light deb 6s..2016
Ain^r Writing Paper 6s....-1961

|Associated Gas A Elec Cor-.
♦Conv deb 4%s— —J
♦Conv deb 4%S-.,- 1

f-\ ♦conv deb 5s.,. 1
♦Debenture 5s v .. -'-AJ- -1
♦Conv deb 5%s.— 1977

Assoc T A T deb 5%s A----1955
Atlanta Gas Light 4%s 1955
Atlantic City Elec 3%s 1964
Avery & Sons (B. F)—
5s with warrants .1917

. 5s wjthout warrants..1947

B

Baldwin Locomotive Works-
Convertible 6s '

Bell Telephone of Canada—
1st M 5s series R . —-

5s series C —1960

Boston Edison 2%s.

Central 111 El & Gas 3%s
{♦Central States Elec 53.
♦5%s.—

Central StatesPAL 5%s
{♦Chicago Rys 5s ctfs...
Cincinnati St Ry 5%s A-

6s series B..—

5%s.

Connecticut Lt A Pr 7s A.-.1951
Consol Gas El Lt A Pr (Bait?
3%s series N ———.1971

Consolidated Gas (Bait City)-r-
Gen mtge 4%s .-—1951

Continental Gas & El 5s——1958
Cuban Tobacco 5s ——.1944
Cudahy Packing 3%s„ 1955

Eastern Gas A Fuel 4s.---..1956
Electric Power A Light as—2030
Elmira Wat?r Lt A RR 53-.1956

Empire District EI 5.3-.—-.

.v:. I
Federal Water Service 5%s„ 1954
Finland Residential Mtge
Bank 6s-5s stamped .1961

Florida Power Co 4s ser C.'—1966
Florida Pow A Lt 5.3 ...1954

Interest Period
Thurs.
Last
Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week
S

Range -

Since i .

Jan. 1

J

J j

J S

103% 103%
102% 103%
103%, 104%

$2,000
6,000
5,000

102% 104
102% 106%
103% 109

m

J j

j D

j j

a O
J j

92

*106%

"lor"
43

88% 92
80 80

105% 106%
J122 % 128
107 107%
39% 43

oi.doo
3,000
12,000

"8"6oo
47,000

86% 106%
79% 82
104% 107%j
125 130 ,i
105 1 07,%
38 '47%

ms
J j

FA
a 0
F A

"•"9%
9%
9%

9% 9%
9% 9%
9% 12
9% 10
.9% 9%

2,000
11,000
38.000
31,000
14,000

'

9% liH.
9% 12%:
9% 12%
9% 12- ;
9% 12%

MN
m S

J j

59 59

*107%
107 107

9.000

4,000

55% 62%
106 107%
105% 107%

/ d
J D

189 89%
*89 101 % —7-

100 100 ]

M s 112% 112%

113% 113%
*114% 116%

2,000

2,000

111 114

.112% 114%
113% 115%

J d
mn

q f 155 155 1,000
15

5.000

153 155
100% 103%
99% 102%
102 103%

M

J D
m 5

101%
101 %

101% 102
101% 101%
*101% 103%

'

t'il.'V:

MN 81% 82
103% 103%
5% 5%
5 * 5%

4.000

2,000
8,000

69

79 85%
101 104
4 11%
4 9%

J d
J j

m 5 5

J j

F a

A O

A O
lvl S

J d

AO
m S

""48%
100%

"79"
77%
-78

76%

100 100
47% 49
100% 100%
*102 104
75 79
72 77%
-72 78 •

75% 77

4,000
44,000
4,000

"

4,666
162,000
29,000
9,000

99% 100
40 .49
98 100%
99% 102
75 87

69% 84%
70 83%
72 83%

mn
J d
M S

mn

■ 72

72%
101

62% 72
64 72%
100% 102
117% 117%

262,000
80

13.000
3,000

62% 96%
64 . 96%
100% 104%
117% 118 :

j D

J D
J

109%

106%
109% 109%
106% 106%

*100% 102

15,000
1,000

108% 109%
104% 107% f
99% 103

121% 125%
69% 93%
63 69

100% 102%

A o
FA
j D

m S

"76%

;V>.;0

*121. ,125%
69% 76%
63- 63.-

102 , 102

232,000
3,000
2,000

ms
F a

m S

ms

84
75

123

81% 84
68% 75
123 123
105% 105%

34,000
100,000
1,000
4,000

80% 86%
68% 92 %
123 123%
104% 105%

mn 98 98 98 8,000 98 102%
m S

j D

J j "^03%

*47% 49%
103% 104%
103% 104

10",000
43,000

25 >. 46
102 % 105%
103 104

•< T. ' ' v.

■BONDS

(Continued)

G
Gatlneau Power 3%s A 1969
General Pub Serv os ——1953
Gen Public Util 6%s A 1956
♦General Rayon 6s A.—,-.1948
Gen Water Wks A Elec 5s.,.1943
Georgia Power A Light 5s...1978

Glen Alden Coal 4s .....1965
{♦Gobel (Adolf) 4%s A 1941
Grand Trunk West 4s 1950
Great Nor Power 5s stpd. 1950
Green Mountain Pow 3%s ..1963
Grocery Store Prod 6s ..1945
Guantanamo A West 6s 1958

{♦Guardian Investors 5s. .*.1948

H
Houston Lt A Pr 3%S —1966
Hygrade Food 6s A Jan 1949

6s series B... Jau 1949

Idaho Power S%s.—_—..1967
111 Pr A Lt 1st 6s ser A .....1953

1st A ref 5%s series B 1954
1st A ref 5s series C .1956
S f deb 5%s May 1957

Indiana Ilydro-Elec 5s 1958
Indiana Service 5s 1950
1st lien A ref 5s 1963

♦Indianapolis Gas 5s A 1952
Indianapolis PAL 3%s 1970

J D

Va

{International Power Sec—
♦6%s series C— 1955
♦6%s (Dec 11941 coup). 1955

♦7s series E 1957
♦7s (Aug 1941 coupon)..1957

;#7s series F_, -.1952
♦7s (July 1941 coupon._1952 ...

Interstate Power 5s. 1957 J

Debenture 6s 1952 J ,

Iowa Power A Light 4%3 1958 M S
Italian Superpower 6s 1963 J

M S

M S

J J

M N

J D

A O
A O

A O
A O

J D
SI)

M S

MN
J J
F A
A 0

UN

Thurs.
Last

Sale
Price

100%

"mi

89%

"85%

39

J J

Jacksonville Gas (stpd) 1942
Jersey Cent PAL 3%s—.1965

K
Kansas Elec Power 3%s 1966
Kansas Gas A Elec 6s 2022
Kansas Pow A Lt 3%s 1969

Lake Superior Dlst Pow 3%s,1966
Long Island Lighting 6s 1945
Louisiana Pow A Lt 53 1957

M
McCord Radiator A Mfg—

6s stamped —

Mengel Co conv 4%s
Metropolitan Edison 4s E..

4.8 Qorioci r# :.-v"7,V!

Middle States Petrol. 6%s.
Mldland Valley RR. 5s
Milwaukee Gas Light 4%s.

1948
1947
1971

.1965

.1945

.1943

.1967

Minnesota PAL 4%s 1978
1st A ref. 5s__.——-.(—--1955

Mississippi PAL 5s..-..—1957
Mississippi River Pow 1st 53.1951
Missouri Public Service 5s.. .1960

N
Nassau A Suffolk Ltg 5s—
{♦Nat Pub Service 5s ctfs..
Nebraska Power 4%s

6s series A..... —-

Nevada-California Elec 5s.
New Amsterdam Gas 5s
New Eng Gas A El Assn 5s

5s
Conv deb 5s

.1945

.1978
1981

2022

.1956

.1948

.1947
1948
.1950

J D

M S

J D

M S

J J

A O
J J

J D

F A
M S

AfN

MN
J J

A O
M S

MN
J D

J D

J J

FA

New England Pow 3%s 1961
New Eng Pow Assn 53... 1948
Debenture 5%s —1954

New Orleans Public Service—
♦income 6s series A.-.Nov 1949

N Y State E A G 3%s 1964
N Y A Westchester Ltg 48-2004
Debenture 53 1954

North American Light A Power
5%s series A 1956

Nor Boston Ltg Prop 3%s—1947
Nor Cont'l Util 5%s. -.1948
Northern Ind Public Service—

1st 3%s series A.., 1969

O
Ogden Gas 1st 5s 1945
Ohio Power 1st mtge 3%s-—1968

1st mtge 3s -.1971
Ohio Public Service 4s—...1962
Okla Nat Gas 3%s B—Aug 1955
Okla Pow A Water 5s 1948

Pacific Ltg A Pow 5s 1942
Pacific Pow A Light 5s 1955
Park Lexington 3s._ ,,— 1964
Penn Cent L A P 4%s.—,,,1977

1st 5s. i 1979

A

A

J D

M S

A O
J J
M S

J D

M N

UN
A O

J I)

J D
MN
J

J

102%
99%
97

73

72%
105%

6%

68%
33%

Week's Range
of Prices

Low High

85% 85%
195 99
98% 100%
158% ...

99% 100
79 80%

'.l;

89% 90%
143 47
84% 85%

1108 108%
99 % 99 %
74% 74%
39 39

16% ;i6%

1110% 112
83 85
182 87

1109% 111%
102% 102%
98% 99%
96% 98
92% 94%
101% 101%
73 77

71% 75%
105 106%

1107 108%

16% 8%
• 6% 6%
17 8%

7% 7%

"65" "68
33 34

1107% —
16% 10

144
106%

45%
106%

100%

107%

"59"
104%

107%
101%

J
A O
J

F A

MN
A O
A O
F A
A O
F A

J J

F A

J J

UN
MN

Penna Water A Pow 3%s 1964 J D
3%s, 1970 J J

Phila Elec Power 5%s ..1972 F A
Phlla Rapid Transit 63...,., 1962 M S
Portland Gas A Coke Co—

♦5s stamped— .1940 J J
5s stamped extended... 1950 J J

Potomac Edison 5s E ,..1956
4%s series F„ .,,1961

Potrero Sugar 7s stpd—..,,,1947
Power Corp (Can) 4%sB...1959

UN
A O

UN

M S

109%

113

47%

"47%

70%
72%

106 %
114%

54%

107%

100

102:

1107 108
J121 123
112 112

WXWv

J106 108%
100% 100%
108% 108%

185 . 87 ',
199% 101
107% 107%
109 109

1100% 102%
59 59%
104% 105%

-103= 103%
107% 107%
101% 102%

1111% 112%
104 104

Sales
for
Week

%

12,000

48,666

3,000
15,000

74,000

"2,666

lb'ooo
1.000

10,000
1,000

11,000

20,000
11.000
45,000
20,000
3,0(K)

25,000
13,000
61,000

3,000

4,000

"70,666
26,000

Range
Since

Jan. 1

79% 88%
97% 100
94% 103%

99% 100%
77 83%

85 90%
47 53

81% 86
108% 108%
99% 102
67 74%
39 47

,

16% 19

110 111
83 '• 87
84 86

107%
99%
97
93
91

100%
73

71%
79

106%

6
5

5%
5

5%
5

65 -

32

109%
106%
105%
104%
100

103%
80%
80%
108%
107%

6%
6%
8%
7
7%
6%

78%
39%

107% 108%
6% 7

43% 54
106,(KM) 105% 107%

106 106

120% 125
110 1122.000

12,000
10,000

198%
112%
109
124 A
89
113
45%
47%
46

100

14%
109%
124%
89%
113

47%
48%
47%

5,000
*2,000

"13,666
16,000

39,000
3,000
7,000

2,000

108%

107 107
65% 70%
67% 72%

103% 103%
*110% 111%
106% 106%
114% 114%

t 100%
104% 104%
53% 55

106% 107%

107% 107%,
106% 106%

t103 104
108% 109%
107 107

102% 102%

tlOO 103
99% 100

-J 25 28%
101% 102%
105-105

107% 107%
1106% 107%
112 112

105% 105%

196% 99%
89 90%

108% 109
110% 110%

1100% 104%
171% 74

10,000
10,000
15,000
1,000

83,000
6,000

106,000

1,000
31,000
67,000

1,000

"sf.ooo
4,000

106 106%
100% 103%
107% 109

80 85
98% 99%
106 108%
107 109%
99% 101
56 64%
102% 106

102% 104%
105% 107%
101% 104%
110% 111%
101% 104

98% 100%
14

109
119
84

113

45%
47%
46

16
111

124%
96%,

113

62%
62%
63

5.000

11,000

25,000

1.000
1,000

"o.ooo
1,000
2,000

25,000

48,000
1,000

1,000
"

6"066
5,000

8,000

9,000
3,000

106 108%
65% 85
67% 87%

101% 104
109 110%
105 106%
114% 114%

100% 103
■>104 105

53%; 61

100 108%

107 107%
106 107%
102% 105%
107% 110
105% 108%
101% 104

101% 101%
97% 101%
25 28

101% 104%
104% 105%

105% 108
107 107%
111 116%
105% 106

96% 97%
88 96%

107% 110
109% 110%
100 103

71% 79

BONDS

(Continued)

Public Service Co of Colorado—
1st mtge 3%s— 1964
8 f deb 4s—.1949

Pub Serv of Indiana 4s 1969
Public Service of New Jersey—
6% perpetual certificates.*....

Puget Sound PAL 5%s 1949
1
1st A ref 5s series C 1950
1st A ref 4%s series D....1950

Queens Borough Gas & Electric—
5%s series A 1952

Safe Harbor Water 4%s 1979
San Joaquin Lt A Pow 6s B.1952
♦Schulte Real Estate 6s...—1951
Scullin Steel Inc 3s 1951
Shawlnlgan WAP 4%s 1967
r: 1st 4%s Berleff D ..—....1970

Sheridan Wyo Coal 6s —1947
South Carolina Power 5s.—1957
Southern Calif Edison 3s 1965
Southern Calif Gas 3%s.i„.1970
Southern Counties Gas (Calif)-
lst mtge 3s... —..1971

Southern Indiana Rys 4s 1951

Southwestern G A E 3%s..1970
Southwestern PAL 6s......2022
Spalding (A G) 5s. 1989
Standard Gas A Electric— u.

6s (stamped) .......May 1948
Conv 6s stamped May 1948
Debenture 6s_— 1951
Debenture 6s Dec 1 1966
6s gold debentures.. 1957

Standard Power A Light 6s.. 1957
♦Starrctt Corp Inc 5s.. 1950
Stinnes (Hugo) Corp—
7-4s 2d 1946
7-4s 3d stamped.... 1946
Certificates of deposit

SI

J I)

J D
M S

■MN
J D

MN
J D

A O

J D

MS
J D
A O
A O

AO

J J
J J

M 8

A O

J J
F A

F A

M 8

MN

A O
J J

Thurs.
Last
Sale

Price

101%
100%
99

110

83%
94%

100%
106

58%

91%

53%

"55
55

54%
55

22%

Texas Electric Service 5s 1960
Texas Power A Light 53 .1956
6s series A— 2022

Tide Water Power 5s.....i.-1979
Toledo Edison 3%s — 1968
Twin City Rapid Tr 5%s—1952

U
{♦Ulen & Co—
Conv 6s 4th stamped 1950

United Electric N J 4s 1949
United Light A Power Co—
1st lien A cons 5%s ..1959

United Lt A Rys (Del) 5%s.l952
United Light A Railways (Me)—
6s series A -...1952

Utah Power A Light Co—
1st Hen A gen 4%s ...1944
Deb 6s series A 2022

Virginia Pub Serv 5%s A-.194G
1st ref 5s series B 1950

■fe Debs f 63— 1946

W
Waldorf-Astoria Hotel—

♦58 Income debs : 1954
Wash Ry A Elec 4s...1951
Wash Water Power 3%s 1964
West Penn Electric 5s 2030
West Penn Traction 5s......I960
Western Newspaper Union—

08 unstamped 1944
-0s stamped 1944

{♦York Rys Co 5s stpd 1937
♦Stamped 5s ..—.1947

J J

UN
J J
F A
J J

J D

F A
J D

A O
FA

AO

F A
MN

F A
J D
F A

M S
J I)

J D
A O
/ D

F A

F A

106%

86%

101%
102%

76%
64%

Week's Range
of Prices

Low High

107% 107%
J105 105%
106% 106%

137% 137%
100% 101%
100% 100%
98% 99

472 75

109% 110
130

155 ■ 58
82% 83%
94% 94%
94 94

1100% 105
103% 103%
100% 101
104% 106

90% > 99%
58 58%

HKi lOf)
88% 91%

•51% '65%
50% 53
51% ( 55
50% 55
51 54%
51 55
21 22%

tUH 15

"tii"% "15"

Sales
for
Week

1,000
'1 i

"Moo

3,000
34,000
32,000
16,000

16,000

9,000
21,000
2,000

6,000
57,000
2.000

2,000
7,000

3,000
13,000
25,000

29,000
25,000
52,000
29.000
38.000
58.000
15,000

106% 106%
107% 107%
t— - 117%
87% 90
108 108

74% 75

12% 12%
113 113%

< 82% 86%

110% 116%

96

87

96

87%

: V'lV frf:

401% 101%
102% 102%
100% 100%

3% 3%
109% 109%

1107% 108%
J100 103%
1.10 110

75 76%
62% 64%

175% 78%
75% 76%

3,000
9,000

25,000
1.000

22,000

10.000
5,000

45,000

; 2,000

2,000
7,000

4,000
3.000

*1,000

17,000
5,000

3,000

25,000
8,000

13,000

Range
Since

Jan. 1

106 107%
104% 105%
105% 107%

136 150
98 102%
98 ' 103%
96% 100%

75% 80

108 111
130 130
53 55%
80% 85%
86 96%
87 96%

100 100%
102% 104%
99%. 102%
103% 106%

98% 102.
52 58%

103% 106%
88% 106
42% 51%

49 70%
49 76%
49 77
49%. 70%
49 76%
50 76%
18 25

10% 10%

105 106%,
107 108
117 118
87% 101
106% 108
09% 76%

10

112
12%
114%

103% 105%
82% 100%

115% 117%

94% 100
, 87 99

101% 102%
101% 103
99% 101 ■

2% 4%
108% 109%
107 108

103% 108%
110 117

69

62

76

74

76%
67

78

78%

Foreign Governments & Municipalities

BONDS

Agricultural Mtge Bk (Col)—
♦20-ycar 7s April 1946

'■ ♦20-year 7s. Jan 1947
Bogota (see Mtge Bank of)
•Cauca Valley78-* ... .1948

Danish 5%s...... —..1955
Ext 5s 1953

Danzig Port A Waterways—
♦External 6%s stamped... 1952

♦LimaCity (Peru) 6%sstpd.l958
♦Maranho 7s. - u 1958
♦Medellin 7s stamped —.1951

Mtge Bank of Bogota 7s 1947
♦Issue of May 1927
♦Issue of Oct 1927

♦Mtge Bank of Chile 6s . — 1931
Mtge Bank of Denmark 5s.. 1972
♦Parana (State) 7s ....1958
♦Rio de Janeiro 0'%s.»...... 1959

♦Russian Government 6%s..l919
> ♦5%s..._ 1921
♦Santiago 7s — 1949

A O
J J

J D

"MN
F A

J J

M S

UN

J D

MN
A O

J D

J D
M S
J J

J D

J J
J J

Thurs.
Last

Sale

Price

13%

1%

Week's Range
of Prices

Low High

*31,
*31'

34
35

11%

29

28
*20
*18

*4% -

*9% 11
*13% 15
111 12%

*27
*27

30

30

*14% 17
*17 25
*18 19
■13% 14

1% 1%
VA 1%

*13%

Sales

for
Week
$

3,000

27,000

10,000
5,000

Range
Since
Jan. 1

25 30
25 31%

9% 13

25 35 ^
21% 21%

8 10

13% 15
9%' 12

25% 27
25% 27 .

13% 15
18 22
15 18%
10%. 14%

1 1%
.1 v va
13 13

♦No par value, a Deferred delivery sale. / d Exdntorest. e Odd-lot sale,

n Undcr-the-rule sale, r Cash sale, x Ex-divldcnd.

* Frldav's bid and asked price: no sales being transacted during current week.
♦ Bonds being traded fiat. „ -

§ Reported In receivership. 1 \ -

Abbreviations Used Abocc—"cod," certificates of deposit; "cons," consolidated;
"cum," cumulative; "conv," convertible; "M," mortgage; "h-v," non-voting stock;
"v t c," voting trust certificates; "w 1," when issued: "w w." with warrants; "x w,"
without warrants.
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Range Since Jan. 1IFeefc's Range
of Prices

Low High

for
Week
SharesBaltimore Stock Exchange Cincinnati Stock ExchangeStocks (.Continued) Par

March 28 to April 3, both inclusive, compiled from official sales lists March 28 to April 3, both inclusive, compiled from official sales listsConsumers Co—
V t c pref part shs... 50

Cudahy Packing—'
Common - -30
7% cumul pref. ...—100

Cunningham Drug Strs 2)4
Curtlss-Wright Corp com. 1

Decker (Alf) & Cohn comlO
Deere A Co common. .*
Dixie-Vorte x Co cl A _ —.. *

Eddy Paper Corp (The)..*
Elgin National Watch Co 15

Fairbanks-Morse com *
Fitr ttimons A Connell
D A 1) com...——— -*

Fox (Peter) Brewing com.5
Four-Wneel Drive Auto. 10
Fuller Mfg Co com 1

- y.
Gen Amer Transp com...5
General Candy A.......-5
General Electric Co com..*
General Finance Corp coml
General Foods common..*
Gen Motors Corp com.. 10
Gillette Safety Razor com *
OoodyearTlreA Rub com *
Great Lakes Dr & Die com*

Hall Printing Co com... 10
Harnlschfeger Corp com. 10
Hellcman Brewing cap...1
Hlbb Spenc Bar! lett com 25
Horders 1nc com.'— /——*
Horinel & Co (Geo A) com *
Houdaille-Hershey cl B—*
Hubbell Harvey Inc com.5
Hupp Motor Car com....!

Illinois Brick Co cap 10
Illinois Cent RR com..100
Indianapolis P A L com..*
I ndlana Steel Prods com.. 1
Inland Steel Co cap »
Interlake Iron Corp com..*
lnternat Harvester com..*

5 Ji Feb

1214 Jan
104 >.£ Jan
16 Jan
0 Jan

21* Feb
24 y, Jan
34J4 Feb

Sales

for
Week

Shares

Thurs,
Last

Sale

Price

Thurs.
Last
Sale

Price

Sales

for
Week
Shares

Week's Range
of Prices

Low V High

Week's Range
of Prices

Low High

Arundel Corp..— . *
Bait Transit com v t <L—*

1st preferred v t C-..100
Consol Gas E L & P *

41*% preferred B...100
Davison Chemical com_..l
J£ast Sug Assoc com v t c. 1

Preferred v t c...—.1

Fidelity A Deposit..—.20
Fidel A Guar Fire Corp. 10
Ga Sou & Fla 1st pref.. 100
Mon W Penn P S 7% pf.25
Mt V-Woodb Mills com 100
New Amsterdam Cas 2

Owlngs MillsDistillery...'!
Penn Water A Pow com..*
Real Estate Trust Inc.. 100
Seaboard Comm'l com.. 10
U S Fidelity A Guar.....2
Western National Bank .20

Aluminum Industries. ..,.*
American Laundry Mach20
Churngold*
Clnti Gas A Elec pref.. 100
Clnclnnatl Street Ry— 50
Cincinnati Telephone.. 50
Clnti Union Stock Yards.*
Cohen (Dan)..,— ...»
Dow Drug..— — ....*
Eagle-Picher. _ ... 10
Formica Insulation . — ...*
Hilton-Davis pref ...5
Hobart class A—'.]«—»—•:*
Kroger *
Procter & Gamble— *
U S Playing Card....—. 10
U aPrinting,.—.......

Unlisted—*

American Rolling Mill..25
City Ice A Fuel *
Columbia Gas .——...*
General Motors.—...10
Tlmken Roller Bearing...*

Bonds— ^"'4
Atlantic Coast Line RR of
8 C 1st mtge 4%..11948

Bait Transit 4s flat...1975

Cleveland Stock Exchange •:
jjj,' .

March 28 to April 3, both inclusive, compiled from official salps lists
Boston Stock Exchange

March 28 to April 3, both inclusive, compiled from official sales lists
Thurs
Last
Sale
Price

Sales

for
Week
Shares

Sales

for .

Week
Shares

Thurs.

Last

Sale

Price

Range Since Jan. 1Week's Range
of Prices

Low High

Range Since Jan. 1Week's Range
of Prices

Tmw High

City Ice & Fuel ..—..*
Clark Controller... _.l
Cleve Cliffs Iron pref.....*
Cl Elec 111 $4.50 pref *
Cleveland Ry 100
Cliffs Corp com......;..5
Colonial Finance ....1
Dow Chemical pref..-.100
EatonMfg.:. . ——

Electric Controller......*
c General Electric com..:*
Goodrich (B F) _... J....*
Goodyear Tire & Rubber. .*
Interlake Steamship *
Jaeger Machine *
Kelly Island Llme&Tr...*
Lamson & Sessions *
McKee (AG) cl B........ *
Metro Paving Brick.....*
Myers (F E) & Bro. .....*
National Acme . —.1
National Refining (new)..*
c N Y Centra! RR com—. *
Otis Steel.; ——*
Packer Corp i.......*
Patterson-Sargent *
c Republic Steel com.....*

. Richman Bros t*
c U S Steel com..«..——*
Van Dorn Iron WorksJ.—*
Vlchek Tool

Youngstown Sheet A Tube*

9*4 9»i
Uh 14%

66
10!) 10!)

36 k* 381*
12<4 124
6 6

114 114
«28)4 a28%
53 53

a23k* «23j4
<114*4 al4J4
a\S% a\Z%

Amer Tel A Tel 100
Boston A Albany.. IOC
Boston Edison ...25
Boston Elevated .100
Boston Herald-Traveler. .*
Boston A Maine—
Preferred stamped... 100
Prior preferred .100

V Class A 1st pref stpd. 100
ClaseB 1st pref stpd. 100
Class C 1st pref stpd. 100
(Mass D 1st pref stpd. 100

Boston Peru Prop Trusts.*
Boston A Providence. ..100
Calumet A Hecla..— .6
Eastern Gas A Fuel Assoc—

4 )*% prior pref 100
6% preferred....... 100

East Mass St Ry com.; 1(H)
Eastern 88 com ... .*

Economy Grocery Stores.*
Empl Group Assoc T C—.*

Gillette Safety Razor Co.*
Isle-Royale Copper Co.. 15
MassUtll Associates v t c. 1
Mergenthaler Linotype..*
Narragansett Rac Assn. .1
New Engl Tel A Tel.;.100
North Butte ...2.5C
Old Colony RR.—-100
Pacific MillsCo—„.—-*
Pennsylvania RR..:.—.50
Reece But Hole Mach—10
Rcece Folding Mach Co. 10
Bbawmut AasnTCi—*
Stone A Webeter
TorrJngton Co (The).-—»
Union Twist Drill Co 6
United Fruit Co...-...:..*
United Shoe Mach Corp.25
6% cum pref....—;.25

Waldorf System...-.—...*
Warren Brothers ....*
Warren (S D) Co-—---*

v* Bonds— i'■ *

Boston A Maine 4H>-1970
4s.i. —. .I960

Ea Mass StRy ser A4k*s '48
Series D C« — .1948

Jarvls (W B) Co cap 1

Katz Drug Co com. 1
Ky Utll Jr cumul pref...50

La Salle Ext Unlv com...5
Libby McN A Lloby com.7
Lincoln Printing Co com.*
*3y* preferred *

Lion Oil Refg Co cap *
Lynch Corp com 5

Marshall Field com *
Martin (Glenn L) Co com 1
McCord Had A MfgclA..*
Mrchnts A Mfrs Sec comA.l
Middle West Corp cap...5
Midland Un Co conv pf A *

Midland Utll 7% prllenlOO
7% preferred cl A 100
6% preferred clA—100

Miller A Hart lnc—

Common stock vtc
'

51 prior preferred.4-.10
Moutg Ward A Co com..*

Nabco Liquidating com..*
Nachtnan Springfilled com*
Nash-Kelvlnator cap 6
Natl Cylinder Gas com.—1
Natl PressureCooker com 2
Natl Standard com 10

NY CentralRR cap *
NoWItt-Sparks Ind Inccap5
North Amer Car com...20
Nrthwst Airlines Inc com.*
Northwest Bancorp com.. *
NorthWest Util 7% prf 100
Prior Hen pref 100

Omnibus Corp com....—6

Paramount Plct Inc com.I

Peabody Coal Co B com. .5
Penn Elec switch cl A... 10

Pennsylvania RR cap...50
Peoples G L A Coke cap 100
Pressed Steel Car com 1
Process Corp (The) com..*
Pullman Iuc capital.....*

Quaker Oats Co common.*
Preferred..........100

Watling, Lerchen & Co.,
y,j .11

••

i •
, t ■ ■ «•" . .•

y:,y .>4.;, ... .. .v MemiMfrt; •• y-;v
New York Stock Exchange New York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Ford Building DETROIT
v-K' v? -*» * %! 1. ' ; >/;:■4 f /H-

Telephone: Randolph 5530 %'.?}

Chicago Stock Exchange Detroit Stock ExchangeMarch'168;--to" April 3,. boih inclusive, '^compiled from . official sales lists

March 28 to April 3, both inclusive, compiled from official sales listsThurs.
Last

Sale
Price

Sales

for '
Week

Shares

Week's Range
of Prices

Low High

Sales
for
Week
Shares

Radio Corp of Amer com.*
Raytheon Mfg Cc 7% pref5
Republic Sleel Corp com.*

St Louis Natl Stkyds cap.*
Sangamo Electric Co com.*
Schwltzer-Cummln8 cap.. 1
Sears Roebuck A Co cap..*
Serrick Corp B com ..1
Signode Steel Strap pref.30
South Bend Lathe Wks cap 5
Spiegel Inc common 2

Standard Brands Inc com.*
Stndrd Drdg Corp com___l
Standard Oil of lnd cap.25

> Standard Oil of N J cap.25

StewartWarner Corp com 5
Studebaker Corp com l
Sundstrand Mach T'l com 5
Swift A Co capital 25
Swift International cap. .15

Texas Corp oapltal v25
Transcon & West'n Air L.5

Week's Range
of Prices

Low High

Stocks

Abbott Laboratories com.*
Adams (J P) Mfg com....*
Advanced Alum Castings.5
Aetna Ball Bearing corn..!
Allied Laboratories com..*

Allls-Chalmers Mfg Co...*
Amer Rad A Stand com..*
Amer Tel AITel Co cap. 100

Anacond&£g<j2 Min cap.50
ArmouMTCc: common..5
Associates Invst Co com..*
Atch Top A S Fe com.. 100
Aviation Corp (Del)-.—.3

Bastlan-Blessing Co com.*
Belden Mfg Co com. ....10
Bendlx Aviation com....5

Berghoff Brewing Corp... 1
Bethlebem Steel Corp com*
BUss A Laughlln Inc com.5
Borg Warner Corp com..6
Brach A Sons (E J) cap...*
Brown Fence A Wire com.l
Bruce Co (E L) com 5
Burd Piston Ring com 1
Butler Brothers 10
5% conv preferred...30

Campbell Wyant & Can
Foundry cap *

Cent 111 Pub aerv S6 pref.*
Central 111 Securities—
Conv preferred _:...*

Cent S W Utll com 50c
Preferred *

Chain Belt Co com......*

Chicago Corp common...1
Convertible preferred..*

Chic Flexible Shaft com..5
Chic Towel Co conv pref.. *
Chicago Yel Cab cap *
Chrysler Corp common.. .5

Cities Service Co com... 10
Coleman Lamp A St com.*
Com'wealth Edison com.25
Consolidated Biscuit com. 1
Consolidated 011 Corp...*
Container Crp of Am com20

Atlas Drop Forge com...5
Baldwin Rubber com 1

Burroughs Add Machine.*
Consumers Steel com.:..1
Continental Motors com.l
Crowley Milner com '._*
Det A Clev Nav com 10
Detroit Edison com 20
Det-Mlchlgan Stove com.l
Durham Mfg com 1
Federal Motor Truck com *
Gar Wood Ind com..—..3
General Finance com 1
Gen Motors com 10
Goebel Brewing com 1
Graham-Paige common.. 1
Grand Valley Brew com.. 1
Hosklns Mfg common..2)4
Hudson Motor Car com..*
Hutd Lock A Mfg com 1
Kingston Products com—1
Klnse) Drug com 1
Krcsge (SS) com 10
McClanahan Oil com 1
Mich Die Casting com...1
Michigan Sugar common.*
Mid-West Abras com..50c
Motor Products com *
Murray Corp com 10
Packard Motor Car com..*
Parke, Davis com *
Parker-Wolverine com...*
PeninsularMtl Prod com.l
ShellerMfg common 1
Simplicity Pattern com... 1
Stand Tube B com 1
Stearns (Fred'k) com.—.*
Timken-Det Axle com..10
Tivoli Brewing com......I
Union Investment com...*
United Shirt Dist com...*
Universal Cooler cl A *
Universal Cooler B *
Walker A Co B._._. *
WarnerAircraft com 1
Wayne Screw Prod com..4
Wolverine Tube com.— .2

Union Carb A Carb cap..*
U 8 Gypsum Co com 20
U S Rubber Co com 10

United A Ir Lines Trnsp cap 5
U S Steel common *

7% cum preferred... 100
Utah Radio Prods com... 1

Walgreen Co common *

Wayne Pump Co cap. 1
Western Un Teleg com. 100
Westnghs El A Mfg com.60
Wieboldt Stores lnc—
Common — *

Williams Oll-O-Mat com.*

W isconsin Bankshares com *

Wrlgley (Wm Jr) Co cap .*

Yellow Tr A Coach cl B—)

Zenith Radio Corp com..*

Bonds—

Commonw'lth Edis 3 )4s '58

For footnotes see page 1399
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OTHER STOCK EXCHANGES

Philadelphia Stock ExchangeLos Angeles Stock Exchange
March 28 to April 3, both inclusive, compiled from official sales lists

San Francisco Stock Exchange
March 28 to April 3, both inclusive, compiled from official sales lists

Thurs. • • ' Sales
List Week's Range for Range Since Jan. 1 v

Sale of Prices Week —

Stocks— Par Price Low High Shares Low ] • High

March 28 to April 3, both inclusive, compiled from official sales-lists

Thurs
Last

Sale

Price

Sales

for I
Week
Shares

Thurs

Last

Sale

Price

Sales

for
Week
Shares

Week's Range
of Prices

Low High

Range Since Jan. 1Week's Range
of Prices <

Low High StocksStocks-

American Stores..-,.. ._*
Amer Tel & Tel —.100
Budd (E G) Mfg Co.....*
Budd Wheel Co.-... *
Chrysler Corp. — 5
Curtis Pub Co com./—— *
Prior preferred.—_—..*

Elec Storage Battery... 100
General Motors ..... 10
Horn A Hardart (Philn)—
Common..... _... *

Horn A Hardart (N Y)—
Common.;./.,....-...*

Lehigh Coal A Navigation *
Nat'l Power A Light-----*
Pennroad Corp v t C..-..1
Pennsylvania RR... „ —50
Penn Traffic com 2 %
Phlla Elec Co 4K% pMOO
Phila Elec Pow pref 25
Philco Corp — 3
Reading RR 50

1st preferred ...50
2nd preferred 50

Salt Dome OilCorp...--.l
Sun Oil „ *

Tonopah Belmont 10c
United Corp pref *
United Gas Impt com...*
Preferred ...*

Westmoreland Inc 10

A lrcraft Accessories/... 50c
Alaska Juneau Gold M..10
Atlas Imp Diesel Engine.5
Bank of California N A.80
Calamba Sugar com....20
Calif Cotton Mills oom. 100
Calif Packing Corp com..*
Calif Water Serv pref...25
Cent Eureka Mln Co oom 1
Consol Aircraft Corp com 1
Cons Chem Ind A.......*
Creameries of Amer Inc—
Common... 1

Crown Zell'b&ch Corp com5
Preferred *

Di Giorgio Fruit com.... 10
Preferred...... ..... 100

El Dorado (Ml Works »

Emporium Capwell Co—
Common.;'.'... *

Fireman's Fund Ins Co. .25
Foster A Klelser pref 25
Galland Merc Laundry.--*
Gen Motors Corp com..10
Preferred...... ....... *

Genl Paint Corp corn....*
Gladding McBean A Co..*
Golden State Co Ltd *

Greyhound Corp com....*

Hawaiian Pine Co Ltd...*
Holly Development...... 1
Honolulu Oil Corp capital *
Hudson Motor Car Co...*
Langendorf United Bk A.*
Class B. *

LeTourneau R G Inc 1
Lockheed Aircraft Corp..!
Magnavox Co Ltd.: 1
Magnin A Co I com......*
Marchant Calc Machine. .5
Menasco Mfg Co com....1
Natl Auto Fibres com I

Natomas Co *

N Amer Invest 6% pref 100
5%% preferred...,. 100

North Amer Oil Cons... 10
O'Connor Moffattcl AA..*
OliverUnited Filters A... *
Pac Coast Aggregates 5
Pac G A E Co com...,.25
6% 1st preferred..,..25
5%% 1st pref........25
5% 1st preferred.....25

Pacific Light Corp com..*
Pac Pub Serv 1st pref—..*
Pac Tel A Tel com 100

Plg'n Whistle preferred..*

R E A R Co Ltd common.*
Preferred...........100

Rayonier Inc com....... 1
Preferred.......... J .25

Repub Petrol Co com.i__ 1
Rheem Manufacturing Co 1
Richfield Oil Corp oom.._ *
Ryan Aeronautical Co.-.l
Safeway Stores common. .*
Shell Union Oil com....15
Soundvlew Pulp Co com.o
Southern Pacific Co *

Spring Valley Co iAd *
Standard Oil Co of Calif..*
Tide Wat Assoc Oil com. 10
Transamcrica Corp.
Union Oil Co of Calif...25
Union Sugar common...25
Universal Consol Oil.... 10
Victor Equipment Co prer 5
Vultee Aircraft 1

WalaluaAgricultural Co.20
Western Dept Stores oom. *

7% preferred.1.25
Yel Checker Cal» ser 2..50

Aircraft Accessories Inc 50c

Bandinl Petroleum Co.—1
Barnhart-Morrow Cons-.l
Berkey A Gay Fu'rn Co..l
Blue Diamond Corp..,-.2
Bolsa-Chica Oil com.,...I
Byron J ackson Co.... -. - *

Calif Packing Corp com. .*
Central Invest Corp... 100
Cessna Aircraft Co .-1
Chrysler Corp— 5
Consolidated Oil Corp—*
Consolidated Steel Corp. .*
Preferred... *

Creameries of America...1

Douglas Aircraft Co *

Electrical Products Corp.4
Exeter Oil Co cl A com...l

GeneralMotorsCorp com 10
Gladding McBean A Co. .*
Goodyear Tire A Rubr Co *

Holly Development Co..l
Hudson Motor Car Co...*
Hupp Motor Car Corp—.1

Lane-Wells Co...---—-X
Lincoln i etroleum Co.. 10c
Lockheed Aircraft Corp..l
Los Angeles Invest Co.-lO

Mascot OH Co '...1
Menasco Mfg Co.. 1

Pacific Clay Products *
Pac Finance Corp com.. 10
Preferred cl C -—-10

Pacific Gas A Elec com. .25
6% 1st preferred. ....25

Pacific Indemnity Co... 10
Pacific Lighting Corp com »

Republic Petroleum com.l
Richfield Oil Corp com—*
Roberts Public Markets..2

Safeway Store? Inc *
Security Co units of ben lnt
Solar Aircraft Co.. 1
So Call! Edison Co Ltd..25
5%% preferred G 25

So Calif Gas Co 6% pfA.25
Southern Pacific Co *
Standard Oil Co of Calif.. *

Transamerica Corp 2
Transcon A Western Air. .5

Union Oil of California. .25
Universal ConsolOil 10

Vultee Aircraft Inc 1

Mining Stocks—
Alaska-Juneau Gold MnglO

Unlisted Stocks—
Amer Smelt A Ref Co *
American Tel A Tel Co. 100
AnacondaCopperM inCo 50
Atchison Topeka A Santa
Fe Ry - -.100

Aviation Corp (The) (Del)3

Baldwin Loco Wks v t c.13
Bendix Aviation Corp 5
Betnlehem steeiGorp *

Caterpillar Tractor Co...*
Cities Service Co.. 10
Continental Oil Co (Del).5
Curtiss-Wrlght Corp.—-.1

General Electric Co *

General Foods Corp *

Intl Nickel Co of Canada.*

Pittsburgh Slock Exchange
March 28 to April 3, both inclusive, compiled from official sales lists

Thurs,
Last

Sale
Price

Sales

for
Week

Shares

Week's Range
ofPrices

Low High

Range Since Jan. 1

Stocks-

Allegheny Ludlum Steel..*
Auto Finance common

Blaw-Knox Co *
Clark (D L) Candy......*
Columbia Gas A Electric.*

Copperweld 8teel————S
Duyuesne Brewing 5
Fort Pitt Brewing ... .1
Harb Walker Refraccom.*
Lone Star Gas., *
Mountain Fuel Supply.. 10
Nat Fireproofing com....*
Penn Federal Corp pref...
Pittsburgh Plate Glass. .25
Pittsburgh Steel Foundry. *
Shamrock Oil A Gas.....1

Westinghousc Air Brake..*
Westlnghouse El A Mfg.50

Unlisted—

Pennroad Corp vtc

St. Louis Listed and Unlisted Securities

Edward D. Jones & Co.
a39% a39%
all5 a\18%
25% 25%,

36% 56%
a3% a3%

al2%al2%
a35% a35%
a58% a59%

33% 33%
a2% a2%

a 19 a 19%
7% 7%

23% 24'4
a'28% a29%

a26 a'26%

a3i% #32 '
a\2% al2%
25% 25%

( Established 1922

705 Olive St, ST. LOUIS
Members ) ' ,

New York Stock Exchange ; ' Phone
St. Louis Stock Exchange ■ CEntral 7600

Chicago Stock Exch. Chicago Board of Trade Postal Long Distance
Associate Member Chicago Mercantile Exchange Bell Teletype SL 593

■New York Curb Exchange Associate . -
, * Unlisted

al 15 u\\8%
u25% a25%
1.25 1.25

a36% a36%
aSH a3%
a32c 32c

8% 8%
a'2% a2%
11% 11%

all6%
a25%

Amer Tel A Tel Co.... 100
Anaconda Copper Mln..50
Argonaut Mining Co.. —6
Atch Top A Santa Fe__ 100
Aviation Corp of Del 3
Blair A Co Inc capital.. .1
BunkerHill A Sulllvan.2^
Cities Service Co com... 10
Cons Edison Co of N Y—*
Consolidated Oil Corp...*
Curtlss-Wrigbt Corp I
Dorainguez Oil Co.......*
General Electric Co *
Idaho Mary Mines Corp.l
lnt Tel A Tel common...*
Kenn Copper Corp com..*

Monolith Portl Cem com.*
Montgomery Ward & Co.*
Mountain City Copper..5c
North American Aviation I
North American Co com 10
Oahu Sugar CO Ltd cap. .20
Packard Motor Co com..*
Pennsylvania RR Co...50
Radio Corp of America..*
Riverside Cement Co A..*
Shasta Water Co com....*
So Calif Edison Ltd com 25
6% preferred..: ..25

Standard Brands Inc *
Stand Oil Co of N J 25
Studebaker Corp cpin-.l
U 8 Petroleum Co..,—1
United States Steel com..*
Utah-Idaho Sugar com—.5
Warner Bros Pictures...-5
Westates Petroleum com.l

■ Preferred.... 1

St. Louis Slock Exchange
March 28 to April 3, both inclusive, compiled from official sales lists

Kennecott Copper Corp Sales

for
Week
Shares

Thurs

Last

Sale
Price

Week'si Range
ofPtices

Low High

McKesson A Robbins Incl8

Moutg Ward A Co inc.—*

N Y Central RR Co *

North Amer Aviation Inc. 1
North American Co *

Stocks-

Brown Shoe com— ...—*
Dr Pepper com *
Ely A Walker D Gds com25

1st preferred ,...100
Falstaff Brew com 1
Griesedieck-West Brew—
Common - *

HuttigS A D com—.— .5
Preferred— -./ 100

Hydr Pressed Brick pf.100
International Shoe com..*
Midwest Piping A Sply—
Common..' *

Mo Port! Cement com..25
National Candy com....*
2nd preferred 100

Rlce-Stix Dry Goods com *
St Louis Pub Serv A com. 1
Scullin Steel com...— .—*
Securities Invcom.......*
Sterling Alum com,...—1
Wagner Electric com 15

Bonds—

St Louis Public Service—
25 year conv income 1964

Packard Motor CarCo...*
Paramount Pictures Inc-.l

Pennsylvania RR Co...50

Radio Corp of America... *
Republic SteelCorp *

Sears Roebuck A Co.....*
Socony-Vacuum Oil Co. 15
Standard Brands Ino *

Standard Oil Co <N J)..25
Studebaker Corp 1
Swift A Co 25

Texas Corp (The) 25

Union Carbide A Carbon
Corp *

United Aircraft Corp....5
United Air Lines Transp. .5
United Corp (The) (Dei).*
U S Steel Corp ....*

Warner Bros Pictures Inc. 5

17 H 17 %
25% 25%
a2% fl'3

a34% a34%
5% 5%

: ( 95c 95c
a49% a504
2.65 2.65

CANADIAN MARKETS--Listed and Unlisted
Sales

for
Week
Shares

Thurs,

Last
Sale

Price

Sales

for
,

Week
Shares

Thurs,

Last
Sale

Price

Range Since Jan. 1Week's Range
of Prices

Low HighMontreal Stock Exchange
Range Since Jan. 1Week's Range

of Prices
Low High Stocks (Continued) PatStocks (.Continued) Par

March 28 to April 3, both inclusive, compiled from official sales lists
Cndn Ind Alcohol B—— .*
Canadian Pacific Ry 25
Cockshutt Plow,...'.—'.-*
(km Mining A Smelting..5
Crown Cork A Seal Co—*
Distillers Seagrams. .*
Dominion Bridge..
Dominion Coal pref.., .25
Dominion Glass.—. 100
Doin Steel A Coal B 25
Dominion Textile———*
Preferred. — .. 100

Dryde.i Paper....— ....*
Electrolux Corp...— 1

Brit Col Power Corp A./.*
Building Products A *
Bulolo ... 5
Canada Cement *
Preferred 100

Can North Power Corp..*
Canada Steamship *
5% preferred 50

Cndn Car A Foundry *
Preferred ..25

Canadian Celanese *
Preferred 7% IOC

Cndn Cottons pref.... 100
Cndn Foreign Investment *

Thurs,
Last

Sale
Price

Sales

for
Week
Shares

Week's Range
of Prices

Low High

Algoma Steel
Preferred ——.II

Araal Electric Corp
Asbestos Corp
Assoc Breweries
Bathurst Pow A Paper A
Bell Telephone Co li
Brazilian TLA P —

For footnotes see page 1399
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CANADIAN MARKETS—Listed and Unlisted
Sales

for
Week
Shares

Thurs.
Last

, Sale
Price

Thurs.

Last

Sale

Price

Sales

for
Week
Shares

Range for Year 1941Week's Range
o] Prices

\cw - High

Week'8 Range
of Prices

Low . High

Range Since Jan. 1

Toronto Stock Exchange St^pka (Continued) ParStocks

Macassa........
McL-Cockshutt—
Madsen-Hed Lake

Foundation Co of Can...*
h(can—. . . —... _ *

General 8teel Wares *
Preferred 100

Gyp. i in . lne «.v Al bus..*
Holllnger Gold Mines....5
Howard !* in 1th Paper *
Preferred.., 100

Hudson Bay Mining.....*

Imperial Oil Ltd..—*
Imoerial Tobacco of Can.fi
. Preferred......11...AT
Indus Aocep Corp——...*
Iut Nijkel of Canada.--..-*
Inter Tete Co Ltd.. .*

Int power pref........ 100

Lake qf the Woods.. *
Laura ecord..........
Maffey-Harris new.... 100

■ CI I
McColl Fronte iacOil.... *
N out J. H <fc. ower Cons.*
Montreal Tramways..-100

National Breweries..—.*
Preferred...... . ....25

National> teet r'ar < "ospif*
Niagara Wire Weaving...*
Aioianda 5 lnes x..td—..*
Ogilvle Flour M11.s..11..*
preferred.. 1.
OtwiftC r Alror ft—--1
Ottawa L H & Power..100

..Penma-sw.^C; v-'i
Power Corp of Canada...*
Quebec > ower - "
Regent Knitting. *
P efer el. ;•...—.....25

RoJland Paper pre!.... 100

Saguenay Power prefi.lCO
tt Lawrence Corp ...»
"v A preferred..........50
St Lawr Flour Mills pf.100
St Lawrence Paper pref100
Shawinlean W At Power.;*
SherWilliamsofCanpref100
Sm tl ern Can a ower...:.'

Steel Co of Canada *

Tucketi Tobacco pref. .100
United teeicorp

VJau Biscuit pref. .100
W abasso tVrtton .... *
Zellers — _*

Preferred 25

Banks—
Montreal. — . . .....100
Nova Scotia ....100

Roy*l ..100

March 28 to April 3, both inclusive, compiled from official sales lists

Sales

for
Week

Shares

Thurs.

Last

Sale

Price

Malartlc G F.
Majde LeafMilling
Preferred..;....

Range Since Jan. 1Week's Range
of Prices

Low HighStocks

Massey-Harrls
Preferred. . ——

New....,...':...
Preferred new

McColl.
Mclntyre-j orcuplne
McKenzlc-Rcd Lake

Abitibl...—.......
0% preferred.....

A P Grain preferred.
ldermac

Algoma Steel—
Angio Canadian...;"
Arntfieldu.t,;--...-.
Astoria Quebec
Aunor— Merc Mills new

MiningCorp...
Moncta
MooreCorp....

Bagamac.. ;.....
Bankfield. j
B rthurst Power A
Bear Expl —

BcattleGnld;.—
National Grocers com
Nat oteel Car...

Naybob -

Negus. .....
Beatty 2d preferred
Bell telephone
Beretis lilyer..:
BobJO-2
Bralornc

Noranda—
Nordon Gil -•.—....

Norgold... •— .....
Norraetal.-L
North st«,r preferredBrazilTraction. .

Brew & bisv !.
Britlsn American Oil
Brit Dom Oil..;..;

O'Brien Gold. 1

Ontario Nickel.... 1 9c
Ora.ige Crush preferred..* 1.2561c Jan

7 Feb
2.75 Jan

2%c Jan
13X Apr

1.20 Jan

101X Mr r
5 Jan

102 Feb

Broalan..
BrownGil-. j.. -;
Buffalo Annerite

Buffalo Canadian
BuiKl Prod:

Pacalta Oils.

Page Hersey......
Pamour...

Paymaster. .

Peoples Credit Securities:
Perron...........— 4...

Photo E g

Pickle-Crow

v \ 'M iOX

♦?.* ' 99C

mox mox
4J< *X
98X 98)4

MX 84
75 82

mxmx
6X 6 X
25X 26X

Calgary & Edmonton;
C*'v4a 8?Md. A-ii i'-.-
Can Cement.. ; - - iv

Preferred.

Canada Malting
Can Packers............

Can Per Mort.. ;i;. _. .1
Canada Steamship Lines.
Preferred..... ...

Pioneer:
Powell Roil;.
Pr Metals
Preston East Dome

Queenston.—-1

RenoGold...1
Roche L L.. ......1
ivuyal Bank of Canada. 1(H)
RoyaliteOlL ..— *

St Anthony 1
San Antonio.—........i
Senator Rouyn .—1
Shawinigan *

CanadaWire A

CndnBaiik of CommercelOO
Canadian Breweries. . .*
t referred......---.--.*

Canadian Can

182 Mar 188 Jan
270 Jan 273 % Apr
148 Mar lo3)4 Jan

mx WA
273X 273 %
150 150

Canadian Car...

Preferred.....:
Canadian Celanese..
'

'

V- ■' " s-' -

Cndn Ind Alcohol cl A
Cauadiui Malartic. ..
Canadian Pacific Ky.

Shawkey..—
Sheep Creek......
Sherritt-Gordon—

Sigma—.........

Silverwoods...
Preferred

Simpsons preferred,
oiscoeGold .

Sladen-Malartlc—
Slave Lake. ——-

South End Pelfc—
Steel Can
Preferred

Canadian Wallpapcr.B
(Cariboo......

CentralPatricia....—.

Ceatral.Poroapine-.-» -i

Chartered Trust......
Chesterville..
Cockshutt i low. . ... . .

Com Pete.

March 28 4b April 3, beth inclusive, compiled from official sales lists

Thurs.
Last
Sale

Price

Sales

Jot
Week
Shares

Week's Range
of Prices

Low High

Range Since Jan . 1

Stocks

Abitibl Pow A Paper Co
6% cum preferred...

Aluminium Ltd -

Beauharnols l ow Corp.
Bel i 'g Ce rt let Hi—
7% cum urefcrred...

Brit Amer Oil Co Ltd...

Coniaurum
Co. s B.iks."-
Consolidated Smelting.
ConsumersGas
Cosmos.......

Steep Rook ;............ *
Sturgeon R... ---1

Sudbury Basin *
Sylvanite.--- 1

Tamblyn..
Preferred 50

TecK-Hughes . i. ----*>■->}■
Tip Top Tailors pref... 100

Toronto Elevator pref. -50
Toronto GehTr -..lf)0

Toronto Mortgage SO
Transcon Res

13c 13c
21 21J4
12 12X
12X 12Xt

MX 18
104^ 101^
7X 8X
7X 7 X
3c 3)ic

DavirsPetroleum..
Distillers Seagrams _

Dome Mines

Dominion Coal pref

Calgary Pr 6% cum pf.100
(Ian A Dom ..gar Co *
Canada Malting Co.....*
Canada Vinegars Ltd. ...*
CanadaWire & Cable
6% cum preferred ..100

Canadian Breweries Ltd..*
Preferred....

Canadian Industries 8...*

Dominion Foundry. ._._.*
Preferred-..-—--—100

DomiiiTpn teelclB .26
Dominion Woallenspref 20
DuqUesiib- i -1

EasternMalarUc..; .... .1
East Steel;;;.u—-
East'TheatJ; ;t
Eldorado.......—-.... 1
Equitable Life. L. —25

68 Jan
30e Mar

Cndn Power & Paper Inv_*
Ca a.ila.i \ickCTs—
7% com nreferred — .100

Cndn Westhghouse Co..*
t^atelli Food Products...*

5% cum preferred....15
City Gas & Elec Corp. .*
i 'ommerclal A ico .ol6 Ltd. *
Coneol Div See A.....,_*
Preferred.... I..; - .2.50

Coixsox Paper CorpLtd... *

David & Frere I Wntee A—*
DoraLuoti Kng Works....*
Donnatona Paper Co a..*
EastDalr'8Ltd7® cumpflOO
Fairchild Aircraft Ltd 5
Meet Aircraft Ltd. *

Ford Motor ofCan Ltd A. *
Fraser Cos Ltd —*

. Voti g trust *
Inter-City Bakl g Co.. 100
Lake St John P & P.....*
MacLaien Pow & Paper..*
Mawy-Harris new pref—.
Melehers Distilleries pf. .10
Mitchell Robert & Co Ltd *
Moore Corp Ltd........*

PoWer Corp of Canada—'
6% 1st cum pref .100

Reliance Grain Co Ltd...*
Preferred.L........t.. .

Uxiited Amusement A....*
Walner-G A Worts-—

$1 cum preferred......*

Mines^-
AL.ernuc Copper Corp..*
Bralornc.
can Malartlc Gold Mines.*
Dome Mines Ltd.;...;..*
East Malartlc Mines.....1
Eldorado Gold Mines..:.1
Franooeur Gold Mines *

Lamaque.
Malartlc Goklflelds. 1

Mclntyrc-Porcupine M..5

Normctal Mining Corp...,*,
Perron Gold Mines Ltd..l
Preston East Dome Mines 1

bherHtt-Gcrdon Ml ,.es.—1
Sigma.; 2; "....; I...
-RlscoeGold;.. .... ..1
Tech Hughes Gold M..':.i
Wood Cadillac Mines....1
Wright Hurgreaves Mines *

OilS—; fiV'fa'.''': ^ ^
Home Oil Co Ltd—
HomesteadOil & Gas Ltd.l

CJcni Gold-
Union Gas.
Uxx l,xtiel A

United Steel

Upper Can.500

10

0,000
1,205
4,700

Falconbridge..
Fanny Farmer
Fed Kirk...::
FordclA.....

Francocur.—.

Ventures
Vormilata — ;

Waite-Amulct—;

Walkers;..
Preferred.

Gatineau 5% preferred. 100
5;X% preferred.--.-100

Ge cr 1 S W«.res;.—.. — *
God's Lake
Goldale..*1^.1
GolaeuGate...... ; 1

Wendlgo—
W Can Fl——

Prcfene i.._.

West Groc pref
Westons— ...

Goodyear. .
Erne ie i.

Gr Lak V T

Preferred.

Gxixxnar.. ..
Gypsum.:.,

Winnipeg Electric A
Preferred—

Wright-Hargreaves.,
Ymir Yankee.... — .

Hallnor——
Hamilton Bridge
Hrd Carpet—...
Hard Rock..|
Highwood...•...;
Hinde & Dauch.

Hollingcr—.i....

HomeOil—
Homestead.:....

Howey.;...^
HudsonBay.
Huron & Erie

3X 3X
36 Xc 3614c
12Xc He
12 12

7.30 7.65

Toronto Stock Exchange-Curb Section
March 38 to April 3, both inclusive, compiled from official sales lists

Sales

for
Week

Shares

Thurs.

Last
Sale

Price

Range Since Jan. 1Week's Range
of Prices

Low HighStocks-

Imperial Bank
ImperialOil: ......

Imperial Tobacco ord..
International Nickel— .

InternationalPetroleum

Canada Bud Brew * 5 5 40 5 Apr 5 Apr
CanVinegars.......6 6 • 60 6 • Mar 7A Jaix
Canadian Marconi.;....! 50o 50c 105 50s Mar 603 Mar
Cons Paper——.—* 2X . 2% 2% 820 2% Mar 3X Jan
Cons Press A * —- 2,2 65 2 Apr ,3 Jan
Corrugated Box pref—.100 65 65 10 oJ Mar 65 Apr
Dalhousie—. — — .......* ...... 15c 15c .2,500 15c Mar 24c Jan
Disher Steel pref ——* ... 10 10 105 8X Mar 10 Atw
> ,n iiiioix Briilgc. * 23X 21 22 22 L Feb 24 Mar
5o~wer. :-.:;:;:..*. 2ix «« 450 mx Mar jmx *M
Ontario Silknit pref 100 30 30 20 30 Apr 30 Apr
Pond Oreille. - — - 1 1.22 1.21 1-28 1,030 1.20 Mar. 1.75 Jan

•No par value, a Odd lot sales, b Ex-stock dividend, c Admitted to un-
lsted trading privileges, d, Deferred delivery, s Formerly the National Bona
A Investme.it Co. f A liquidating dividend of 418 a share W is paid on the com¬
mon stock of the Nabco Uquldating Co. r Canadian market, s Cash sale—not
Included In range for year, x Ex-divldend. y Ex-rlghts. e Listed, t In default.

g On Feb. '26, 1942, tho Northern Illinois Finance Corp changed Its name to the
Northern Illinois Corporation. > 1

Jack Walte.
Jason Mines.
Jellicoe—.

Kerr-Addison
Kirk land Lake...

Lake Shore..

LamaqueG—...
Lapa Cad.,L...
Laura Record

MtCh
Little Long Lac
Loblaw Groc clA.

ClassB.......
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Monday, April 6, 1942

Obligations Of Governmental Agencies

New York Trust Companies

1 Non-Ferrous Metals—Zinc Order Extended To

May 3I—WPB Orders Allocation For Antimony
"Metal and Mineral Markets" in its issue of April 2 reported that

• regulations under which the zinc industry has been operating, to
.. J- supply emergency needs in the metal for the last 12 months have

been extended to May 31, 1942. Zinc pool requirements for April
have been* raised on High Grade and Special High Grade, with the

i ordinary grades unchanged. The lead pool for this month has been
; continued at 15%. Antimonial lead^ — —? —

i has been permitted io rise in
price to meet the higher quota¬
tions now obtaining for antimony.

: Allocation control over antimony
has been ordered by WPB in Gen-

t eral Preference Order M-112, ef¬
fective May 1. The publication

[ further reported:

Zinc

Pending completion of a re-

j vised zinc order; the schedule
[ :(M-11) under which the zinc in-
; dustry has been operating was
extended on March 28 to May 31,
1942. WPB confirmed that the

; zinc pool on High Grade and
I Special High Grade for April has
; been fixed at 60% of January's
rate of production, with the other

■ grades unchanged at 40%.

; The American Smelting & Re-
; fining Co. produced 103,371 tons
of slab zinc during 1941, against

[ 76,876 tons in 1940, the annual re¬
port shows. Operations of the
American Zinc, Lead & Smelting

j Co. yielded 77,972 tons of zinc in
; 1941, against 48,016 tons in 1940.

Sales of zinc by the Prime.
Western division for the week

t ended March 28 totaled 8,041 tons;
shipments amounted to 5,779 tons.
The backlog was reduced slightly
to 96,791 tons.- The price situa¬
tion was unchanged.

Copper
The movement of copper to

fabricating plants was held up
last week for lack of information
from Washington on allocations
for Apidl. Sales for the week in
the domestic market amounted to
7,147 tons. Sales for the month of
April totaled 88,151 tons, which
compares with 82,893 tons for
February. The price situation in
both domestic and foreign copper
was unchanged.
Estimated copper content of

shipments by mills of all kinds
arid foundries, allowing for nor-
rrial return of processing scrap,
according to the American Bureau
of Metal Statistics, in tons:

1940
January 74,000
February ____ 65,000
March _. 68,000
April 68,500
May 71,000
June ___ 74,000
•July 78,000
August 89,000
September ___ 101,000
October 114,000
November 106,000
December

___ 109,000

1941

124,000
122,000
132,000
134,000
133,000
136,000
135,000
140,000
134,000
137,000
121,000
133,000

1942

128,000
120,000

v Total 1,017.500 1,581,000 ______

Charles B. Henderson, Presi¬
dent of Metals Reserve Co., in a
memorandum to Jesse H. Jones,
holds that capacity to . produce
copper in the United States may

increase; to the extent of 200,000
tons yearly?when facilities now

under construction and those

planned are completed. He listed
expanded production, in tons, as
follows:

v

Annual-
Production

"Bagdad Copper, Arizona_______ 10,200
Calumet & Hecla, Mich. 1,250
Gray Eagle,-.Calif. 6,800
"Miami Copper, Arizona__._____ 23,000
National Tunnel, Utah— 5,000
"Phelps Dodge, Arizona 60,000

Total ' 108,250

"Government capital commitment.

'/ *: Lead
Pool needs for lead for the cur¬

rent month were set last week at

15% of February's output, the
percentage being the same as that
for March.

Domestic consumption of lead
has been held down to around

75,000 tons a month over the first
quarter of the year. Unrestricted
buying would have absorbed con¬

siderably more metal. Sales dur¬
ing the last week involved 6,745
tons of common lead.

An increase in the maximum

price of antimonial lead has been
permitted by OPA, owing to the
recent advance in antimony. An
amendment to the price order for
lead states that the maximum

price f. o. b. point of shipment for
antimonial lead, carload lots, shall
be 151/2 c. a pound for: the an¬

timony content plus the base price
of common lead.

' '

'

Tin ■ '

Production of tin plate in the
United States during February
amounted to 260,827 tons, against
317,260 tons in January, according

to the American Iron: and Steel
Institute. Production of tin plate
in the first two months this year
totaled - 578,087 tons, against .414,;-
197 tons in the same period last
year.

Straits tin for future arrival
was as follows:
March

March

March

March

March

26__.52.000

27_/_52.000
28___52.000
30—52.000

31—52.000,
April 1 __52.000

52.000

52.000

52.000

52.000

52.000

52.000

52.000

52.000
52.000

52.000
52.000
52.000

52.000
52.000

52.000
52.000
52.000

52.000

Chinese tin, 99%, spot, 51.125c.,
March 26 to April 1, inclusive.
London Tin—No quotations.

Quicksilver
Production of quicksilver has

increased so rapidly in the United
States and Mexico under price

stimulation thai no steps have
been taken or are under ^consid-;
eration to raise output through
Government financing, the head
of Metals Reserve stated last
week. The position of the mar¬
ket was unchanged during the
last week. With weather condi¬
tions improving on the Pacific
Coast, output is expected to show
a seasonal • increase. - >

Silver

During the past week the silver
market in London was unchanged
at 23J/2d. for both spot and future
until" April 1, when it declined to
23 7/16d. for both. -
The New York Official and the

U. S. Treasury prices are un¬

changed at 35Vgc. and 35c, respec¬
tively.

DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS)

—^-Electrolytic Copper-— Straits Tin, lie aq"■ ■ : Zinc

Mar. Domest., Refin. Exp., Refin. New York New York- St. Louis St, Louis
26

'

. 11.775 11.700
"

52.000. .6.50 . : 6.35 . 6.25] .

27 ; 11.775 11.700 52.000 6.50 6.35 8.25:
28 11.775 11.700 52.000 6.50 6.35 8.25 /
30 11.775 ; n.700 52.000 6.50 • 6.35 8.25

#[ 31^'/- ;f 11.775 ; 11.700 52.000 6.50 6.35 // 8.2,5V//'
April

6.50 6.35
•-/

1 11.775 11.700 52.000 8.25

Average
: 11.775 11.700 52.000 . 6.50 6.35 8.25

Average prices for calendar week ended March 28 are: Domestic
copper, f. o. b. refinery, 11.775c.; export copper, f.o. b. refinery,
11.700c.; Straits tin, 52.000c.; New York lead, 6.500c.; St. Louis lead,
6.350c.; St. Louis zinc, 8.250c.; and silver, 35.125c. ^[[/'^

The above quotations are "M. & M. M.'s" appraisal of the major United States
markets, based on sales reported by producers and agencies. They are reduced to the
basis of c&sh, 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 delivery only.

..... ."' • •
In the trade, domestic copper prices are quoted on a delivered basis; that is,

delivered at consumers' plants. As delivery charges vary with the destination, the
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered
prices in New England average 0.225c. per pound above the refinery basis.

Export quotations for copper are reduced to net at refineries on the Atlantic sea¬
board. On foreign business, owing to World War II, most sellers are restricting offer¬
ings to f a.s. transactions, dollar basis. Quotations for the present reflect this change
in method of doing business. A total of .05c. is deducted from f.a.s. basis (lighterage,
etc.) to arrive at the f.o.b. refinery quotation. ••• * f "r i..

v.1'. 1 ;/v";V -y "\y V :.„/y •' v ■ -.y
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Quotations For U. S/ Treasury Notes
Figures after dec'mal point represent on or more 3lnD o' a mnt.

OVER-THE-COUNTER SECURITIES
v '

, ' Quotations for Thursday, April 2

. * No par value.

Central Illinois Public Servi e 3%s, 1971 __„
Pennsylvania Electric 3% 8, 1972
Schenley Distillers 4s, 1952 :

Southern Natural Gas Pipe Line 3%s, 1955
Wisconsin Power A Light 3%s», 1971

Int.

Rale Bid

2% 101
1%% 101.7

H% 109.8

1%% 101.1

1% 101

1%% 101.12

1% 101.7

m

109.21

101.12

109.20
09.27

99.28
99.17

0.25%
0.25 '/e
0.25%
0.30%

0.30%
0.30%

Investing Companies

{ Tne.se buds are subject to all Federal taxes * Quotations not furnished by sponsor or Issuer. x Ex-dividend.

Asked Asked

Commodity Credit Corp—
%%._—May 1, 1943 100.11 100.13
{1%%—Feb. 15. 1945 100.8 100.10

Federal Home Loan Banks
%«——Apr. 15. 1942 100 100.1
tH % -v.-Sept. 1. 1942 100.1 100.3

* 2sy.. Amp. ; I. 1943 101.10 101.14
Federal Natl Mtge Assu—
2s .May 16,1943'
Call May 10,'42at 100% 100.29 101.1
l%s Jan. 3, 1944—
Call July 3, '42 at 101— 101.3 101.7

Reconstruction Finance

Corp— ••.
1%——July 1/1942 109.14

. {%%—Oct. 15,1042 199.11
{l%%..jjUly 15. 1943 109.20
11% Apr. 15. 1044 100.8

U 8 Housing Authority—
1H% notes Feb. 1. 1944 101.9

Other Issues

U 8 Co tvewloi 3s...1946 108%
U 8 Conversion 3s.-.1947 110
Panama Canal 3s 19611 127%

New York Bank Stocks

mn
103%
102
101

101!%

101%
108%
102%
101%
105%

Maturity

Sept. 15. 1942 „
Dec. 16. 1942 __

{Mar. 15. 1943 .

June 15. 1943
Sept. 15, 1943 __

Dec. 15. 1943 ..
Mar. 15. 1944

Asked

101.2
101.9

100.11
101.3

101.2
101.11

101.9

Maturity

June 15, 1944 __

Sept. 15, 1944
Mar. 15. 1945 ..

{Mar. 15. 1946 _

Nat.Defense Nts

{Sept.15. 1944
{Dec. 15. 1945

Asked Asked

Treasury Bills—
Apr. 15. 1942.
Apr. 22. 1942.
Apr. 29, 1942.
May 6. 1942.
May 13. 1942.
May 20. 1942.

Mav 27. 1942....
June 3. 1942—
June 10,1942
June 16, 1942
June 17. 1942
June 18, 1942 .....

jV:h'' * IV • V'- .* Y"-V*:vj.

Insurance Companies

Quotations For Recent Bond Issues

Asked

09.30
99.10

United States Treasury Bills
Rates quoted are for discount at purchase.

Trustee Stand Oil Shares—
♦Series A__ —1
♦Series B — - 1

Trusteed Amer Bank SUs—
Class B —— ..25c

Trusteed Industry Shs,25c
Union Bond Fund ser B...
Series C.*_

'

v ,66c
16.61

5.96

US El LtAPr Shares A—
B _________ —

Wellington Fund. £ J

Investment Banking
Corporations

♦Blair A Co ______ 1
♦First Boston Corp____10

Bid Ask

109% 113%
46% 48%
23% 24%
66 69

18% 20

15% 16%
8% 10

5% 7%
12% 13%
38% 40%
10% 11 %
43% 45%
31% 33%
5% 6%

78 81

517 537

17% 19%
23% 25%
19 20%
22% 24%
28% 30%

% 1

39% 42%
5% •■",-7/.

37% 39%
105 110

48% 59%
91 97

9% 10%
24 25%
35 37

21% 24%
18% 20

36 38
8 9

8 9%
64% 68%
9% 10%

23% 25%
10 11

21% 23
77% 80%
42% 45%

% %

Aetna Cas A Surety.__.10
Aetna 10

Aetna Life 10

Agricultural _ _ r—25
American Alliance 10
American Equitable 5
Am Fidel A Cas Co com__5
American Home ..10
American of Newark__.2%
American Re-Insurance .10
American Reserve 10
American Surety —.25
Automobile. 10
Baltimore American._.2%
Bankers A Shippers 25
Boston 100
Camden Fire 5
Carollna_. —.10
City of New York 10
Connecticut Gen Life... 10
Continental Casualty 5
Eagle Fire 2%
Employers Re-Insurance 10
Excess;:--—v——6
Federal...—....—..10
Fidelity A Dep of Md_..20
Fire Assn of Phlla 10
Fireman's Fd of San Fr.25
Firemen's of Newark./..5
Franklin Fire.. 5
General Rel nsurance Corp 5
Georgia Home 10
Gibraltar Fire A Marine. 10
Glens Falls Fire 5
Globe A Republic.. 5
Globe A Rutgers Fire...15
2d preferred 15

Great Amer Indemnity... 1
Great American 5
Halifax. ...10
Hanover. ..10
Hartford FIre.__.__u_-.10
Hartford Steam Boiler. .10
Home Fire Security 10

Home _5 25%
Homestead Fire 10 15%
Ins Co of North Amer.. 10 62%
Jersey Insurance of N Y.20 28 %
Knickerbocker —.5 7%
Lincoln Fire 5 2%
MarylandCasualty.1 \%
Mass Bonding A rns._12% 50
Merch Fire Assur com...6 42%
Merch A Mfrs Fire N f..4 5%
National Casualty.. 10 19%
National Fire 10 49%
National Liberty _2 5%
National Union Fire 20 149
New Amsterdam Cas 2 18
New Brunswlok 10 26%
New Hampshire Fire... 10 40 %
New York Fire... 5 12%
North River. 2.50 20%
Northeastern _5 5
Northern .12.50 83
Northwestern National.25 113%
Pacific Fire 25 99%
Pacific Indemnity Co... 10 35%
Phoenix 10 72%
Preferred Accident ..5 11 %
Providence-Washington.10 28%
Reinsurance Corp (N Y).2 4%
Republic (Texas)... 10 22%
Revere (Paul) Fire..... 10 20%
Rhode Island t.2% 3
St Paul Fire A Marine.62% 221
Seaboard Fire A Marine. 10 8 %
Seaboard Surety 10 40%
Security New Haven 10 35%
Springfield Fire A Mar.,25 103%
Standard Accident.-i.. 10 44%
Stuyvesant-... 5 2%
Sun Life Assurance.—100 v189
Travelers *_£ 100 318
U S Fidelity A Guar Co..2 22 %
U S Fire 4 40%
U 8 Guarantee 10 67%
Westchester Fire._...2.50 29%* 31%

Guaranty 100
Irving.... 10
Kings County —.100

Lawyers —.25
Manufacturers 20
Preferred _..20

New York 25

Title Guarantee A Trust. 12
Trade Bank A Trust.___ 10

Underwriters 100
United States 100

196%
8%

1275

22%
27%
50%
60%

3%
19

84
995

201%
9%

1325

25%
28%
52%
62%

3%
23

1035"

Ask ;

National Bronx _.

National City.—,

National Safety _.

Penn Exchange...
Peoples National.
Publio National.-

Sterling Nat Bank,

Asked

100.26

101.16
100.31
99.20

Aeronautical Securities.. 1
Affiliated Fund Inc.__l%
♦Amerex Holding Corp. 10
Amer Business Shares.. _1
American Foreign
Investing 10c

Assoc Stand Oil Shares—2
Aviation Capital Inc 1
Axe-Houghton Fund Inc.l

BankersNat Investing-—
♦Common.— —'
♦5% preferred 5

Basic Industry Shares. .10
Boston Fund Inc.. o
Broad 8t Invest Co Inc.
Bullock Fund Ltd

Canadian Inv Fund Ltd.
Century Shares Trust. _
Chemical Fund-.--.—
Christiana Securities..100
Preferred 100

Commonwealth Invest—1
Consol Investment Trust. 1
Corporate Trust Shares._1

Series AA J
Accumulative series—1
Series AA mod., 1
Series ACC mod 1

♦ C'rum A Forster com. .10
♦8% preferred 100

Crum A Forster Insurance
♦Common B shares. _. 10
♦7% preferred 100

Cumulative Trust Shares."
Delaware Fund... 1
Diversified Trustee Shares
C - 1
D 2.50

Dividend Shares—__.-25c

Eaton A Howard—
Balanced Fund 1
Stock Fund.. 1

Equitable Investment
Corp (Mass)___ 5

Equity Corp $3 conv pref. 1
Fidelity Fund Inc *
First Mutual Trust Fund.5
Fiscal Fund Inc—
Bank stock series.._10c
Insurance stk series. 10c

Fixed Trust Shares A—10
Foundation Trust She A.l
Fundamental Invest Inc.2
Fundamental Trust

Shares A 2
B--_——i---—

General Capital Corp "
General Investors Trust. 1

Group Securities-
Agricultural shares
Automobile shares

Aviation shares it-

Building shares
Chemical shares _

Electrical Equipment...
Food shares

General Bond
Merchandise shares

Mining shares.
Petroleum shares
Railroad shares

RR Equipment shares..
Steel shares—,.——;.
Tobacco shares

Utility shares.

5.83
1.79
13

2.33

9.09

3%
14.87
9.32

2%
3%
2.55
11.17
16.82
10.39

2.35 2.95
20.96 22.51
7.63 8.25

1770 ,1870
135 141

3.051 3.3
25%
1.64

1.55
1.55

1.89
1.89
22

118%

27%
112
3.20

13.89

2.55
3.70
89c

14.91

8.61

20.14

14%
12.65
4.78

1.29

2.28

6.53
2.55
13.45

3.21

2.98
22.90

3.60

4.04

.3.10

5.60
4.01
4.44

6.03

3.07
5.76
3.46
4.32
3.51
2.72

2.86
3.88
2.79

2.02

•Huron Holding Corpt__l
Income Foundation ;:
Fund Inc comrnon__10c

Incorporated. Investors..5
Independence Trust Shs."
Institutional Securities Ltd
Aviation Group shares..
Bank Group shares.....
Insurance Group shares.

Investm't Co of Amer.. 10
Investors Fund C -1

Keystone Custodian Funds
Series
SerlesB-2—
Series B-3
Series B-4 .....

Series K-l
Series K-2
Series S-2.
Series S-3._ —

Series 8-42.1,, ...

Loomls Sayles Mut Fund. *
Loomis Sayles Sec Fund. 10

Manhattan Bond
Fund Inc common.. 10c

Maryland Fund Inc 10c
Mass Investors Trust 1
Mass Investors 2d Fund.l

Mutual Invest Fund Inc 10

Natlon-Wide Securities—

| (Colo) ser B shares »
I (Md) voting shares._25c
National Investors Corp.l
National Security Series-
Bond series.—
Income series
Low priced bond series..
Preferred stock series...

New England Fund 1

New York Stocks Inc—

Agriculture
Automobile
Aviation
Bank stock

Building supplies
Chemical..,
Electrical equipment.__
Insurance stock

Machinery
Oils 2^—2—
Metals..
Railroad -—22 „ . _ „

Railroad equipment
Steel

No Amer Bond Trust ctfs.
No AmerTr Shares 1953."
Series 1955 _.l
Series 1956 —1
Series 1958—. 1

Plymouth Fund Inc—lOe
Putnam (Geo) Fund 1

Quarterly Iuc Shares.. 10c
Republic Invest Fuud.__l
Scudder, Stevens A Clark
Fund Inc _ — ,

Selected Amer Shares..2%
Selected Income Shares.. 1

Sovereign Investors 1
Sj>encer Trask Fund..... *
standard Utilities Inc.50c
♦State St Invest Corp..."
Super Corp of AmerAA—l

Trustee Stand Invest Shs—
♦Series C _.l
♦Series D 1

5e 15o

1.07 1.17
12.13 13.04
1.53 1.75

11.51
60c

93c
15.73

7.88

12.62

67c
1.03

17.10

8.06

26.73
21.53

14.88
7.44

11.77
11.42
9.62
7.23

2.57
66.25

27.05

29.29
23.67

16.34
8.19

12.91
12.59
10.56

7.98
2.85

67.60
27.60

7.02 7.73-
3.05 3.70
14.39 15.47

6.80 7.31
7.14 7.80

Ask

Bank of New York 100
Bankers 10
Bronx County — .35
Brooklyn.,—.—.—100

Central Hanover. _20
Chemical Bank A Trust. 10
Clinton 50
ColoDial 25

Continental Bank A Tr.10
Corn Exenauge Bk A Tr_20
Empire 50
Fulton 100

16
44

25%;

22%

6.50
3.86
5.42

5.96

10.25

6.05

3.77
8.65
5.69

4.25
6.41

5.60

S.29
6.79

5.95
5.95

3.05
4.80
5.23

37%
1.46
1.79
1.75

1.40

28c
10.36

71.03
6.55

2.82
4.87
10.59

9c

52.83
1.64

Bank of Manhattan Co. 10
Bank of Yorktown._66 2-3
BensonhurstNational...50

Chase National 13.55
Commercial National.. 100

33?
11.08

72.47
7.14

Fifth Avenue
First National of N Y.
Merchants
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Abraham & Straus, Inc.—50-Cent Dividend-- J
Tlie directors have declared a dividend of 50 cents per share on the

common 6tock, no par value, payable ; April 25 to holders of record
April 15. This compares with $2 per share paid on Jan. 24; last; 50
cents each on April 25, July 25 and Oct. 25, 1941, and $2 on Jan. 25,
1941.—V. 155, p. 257.

,

Air Reduction Co., Inc;—Annual Report—
Productive capacities of .15 oxygen'and-three nitrogen plants were

increased during the year; additional land adjacent to three existing
plans was acquired; and four new oxygen plants were erected.
A large calcium' carbide plant and an acetylene generating plant

were built by Rational Carbide Corp., a wholly owned subsidiary.
These plants were installed primarily to serve a synthetic rubber plant
of E. I. duPont deNemours & Co. for the manufacture of Neoprene
and a plant of B. F. Goodrich Co. for the manufacture of Koroseal.
Additional expenditures were made for'. the company's patented

trailer trucks. This newly developed and most efficient method of
distributing large volumes of gases in bulk has proved a very im¬
portant aid to industry in general, and especially to those companies
in war production. , '' ' ' <

The total aihount expended for capital assets in connection with the
above expansion of facilities was $5,578,000. - ....

Company also acquired the assets and business of Commercial Gas
Co., having'a plant for. the production of oxygen at Minneapolis,
Minn., in exchange for 15,500 shares of the company's common stock.
In March, 1941, the company and U. S. Industrial Alcohol Co.

joined with Continental Oil Co. in forming Petroleum Chemicals, Inc.,
to which the three companies have contributed their research data and
knowledge relating to the production of chemicals from petroleum
raw materials. Petroleum Chemicals, Inc., has erected a research
and development plant at Baltimore where it is intensively carrying
on development work in this important and rapidly expanding field.
Continental Oil Co. has a one-half interest in this new company and
the other half is divided equally between Air Reduction Co., Inc., and
U. S. Industrial Alcohol Co. „

The company still holds the $2,000,000 2%% convertible debentures,
due Jan. 1, 1951, and 28,571 shares of stock of the Vanadium Corp.
of America which debentures and stock were acquired in January,
1941. for $3,000,000. . .

The war program will result in greatly increased demands upon the
company and will require further large expansion of the company's
facilities, some of which facilities may* be provided or financed by
the Government. However, in view of the large cash requirements for
the company's expanding volume of business, the board of directors
deemed it prudent to increase the company's cash resources by taking
advantage of the current favorable terms for borrowing. Accord¬
ingly, on Feb. 10, 1942, the company borrowed from four banks a
total of $10,000,000, of which $2,500,000 is payable in four annual
instalments of $625,000 each, and the remaining $7,500,000 is due at
the expiration of the fifth year. As these bank loans were made after
the year-end they are not reflected in the balance sheet. ^

Income Account for Calendar Years

(Including Wholly Owned Subsidiaries)
1

, 194X 1940 1939 1938
Gross sales, less re- r • -

>turfts, etc. —$53,566,687 $36,387/716 $27,613,420 $23,724,876
Operating expenses——.. 37,510,484 25,042,310 20,396,746 18,089,834

Operating income-— $16,056,203 $10,345,406 $7,216,674 $5,635,042
Other income (net)— 325,724 . 74,909 146,560 135,744

Alabama Power Co.—Earnings-

Total income _ $16,381,927 $10,420,315 $7,363,234 $5,770,786
Deprec. res., etc 1,625,896 1,362,478 1,267,488 1,219,612
Fed. inc. taxes.^.-^ *7.639,354 *2,611,157 1,018,921 .781,837

Net profit
Dividends _____—:

$7,116,677 $6,446,680 $5,076,825 $3,769,337
— 5,427,574 5,423,701 3,845,988 3,204,990

Surplus $1,689,103 $1,022,979 $1,230,837 $564,347
.Bhares^eomi^utstand-^i-WSVi^-v';^

ing {no par)—^ 2,713,737 2,711437 2,563,991 ,2,563,991
Earns, per sh. on com,- $2.62. . . $2.38 $1.98 $1.47
* Includes $4,525,037 in 1941 and $453,707 in 1940 Federal excess

^ jprbf i$3..$axes^-.V-o?
^ • * J Consolidated Balance Sheet, Dec. 31 » - i v

{Including Wholly Owned Subsidiaries)
Assets— 1941 1940

Cash (Including time deposits).—$7,350,095 $11,277417'
"Notes and accounts receivable-—..—. 7,098,255 4,434,399
Inventories (at lower of cost or market! 5,761,083 3,941,432
U. S. Govt, bonds and notes, at face value.— 1,270,000 1,310,000
Other bonds and notes—1,992,750 1,492,303
Land:: ' $,735,083 : 2,675,806
(Buildings and equipment, includ. gas cylinders 23,355,242 18,100,087
Investments (less reserve)— — 4,156,252 5,459,498
Insurance and pension funds—— — 371,264 1,024,202
Prepaid expenses and deferred charges—'-►.-- ^ 394,582 ; 441,375
.-Patents, and licenses-i———..—- ..' ! 1 1

Total $54,484,607
'Liabilities—< ' " » 1

Accounts payable ——.u—_u-—.. $1,502,772
Dividends payable 1,356,869
Accruals 4,525,464
Federal taxes on income—7,640,327
Reserves, for contingencies _______ 400,000
Insurance and pension fund reserves—'— 371,264
Res. for dep. to insure cylinder returns, etc. 290,063
(Common stock 27,975,416
Earned surplus —J——j—14,427,819
(Treasury' stock^-atcost-u^-^^Wv—^^—Drl,005,387

$50,156,220

$952,698
< 1,355,568

1,354,728
, 2,612,345
2,653,622
1,024,202

/;.V; 272,529 •

27,955,791
13,164,795

Drl,190,058

, .Total'—i—$54,484,607 $50,156,220
' {l^After reserves ofr$29-7,327^in..1941 -and $224,080 In 1940.' !
% (After reserves of $21,712,538 in 1941 and $20,673,785 in 1940.

> (Represented by, 2,736,8^5% -no'par,;shares.---V. .155, p. 1301; 1

- Alabama Fuel & Iron Co.—Smaller Dividend—
.The directors have.a.declared a dividend of 10 cents per share on

the common stock, par $20;; payable April 1 to holders of record
March 19. Distributions during 1941 were as follows; April 1, July 1
and Oct. 1, 20 cents each; and Dec. $7, 30 cents.—V. 152, p. 2227.

-Earnings-Alabama fxreat Southern RR.

February—
Gross from railway-
Net from railway______
Net ry. oper. income—
From Jan. 1—• - :

Gross from railway—
Net from railway——
Net rv. oper. income—
—V. 155, p. 1007.

Alabama Mills, Inc. (Del.)—Resumes Dividend— ^
The company on April 1 paid a dividend of 15 cents per share on

the common stock, par $1, to holders of record March 18. v The previ¬
ous dividend, amounting to 60 cents per share, was made on Nov.. 1,.
9937.—V. 148, p. 1629.v..

: ; : 1942 . 1941 1940 .
.

1939
$1,088,363 J -$742,291 $570,485 $535,760

407,741 239,388 142,477
'

116,400
, 117,254 > 161,752 100,852 68,776

2,192,153 1,493,048 1,130,571 ,1,129,072
822,552 4R6.826 240,956 269,380
332,892 276,931 ,7 144,319 163,701

Period End. Feb. 28— ,

Gross revenue „—;

Operating expenses
Prov. for taxes—(gen'l)
Federal income
Federal excess profits

Prov; for, deprec. ;

Gross income
Int. & other deductions

Net income
Divs. on pref. stock

1942—Month—1941

$2,308,742 $2,106,049
718,858
228,756
Cr6,619

250,000

687,532
224,006
156,164
80,800
238,265

1942—12 Mos.—1941

$26,977,218 $22,938,485
10,737,291 8,193,435
; 2,806,994
1,208,886
473,221

2,883,625

2,651,590
1,113,803
171,300

2,859,800

$1,117,747 v; $719,282 $8,867,202 $7,948,538
•

900,698
i

396,966 5,565,585 4,816,639

:

$217,048 $322,316 $3,301,617 $3,131,898
189,082 195,178 2,330,088 2,342,138

$27,966 $127,138 $971,529 $789,760Balance ,

-V. 155, p. 1114.

4Alleghany Corporation—April 1 Interest—
Interest of 2xk% was paid on surrender of the coupon due April 1;

1942, from the 20-year collateral trust convertible 5 % (income) bonds,
series of 1930, due 1950, > • -

Interest is payable at office of J. P, Morgan & Co., Inc., New York.—
V. 155, p. 1007.

Allegheny Ludlum Steel Corp. (& Subs.) — Annual
Report—
During 1941 sales billed amounted to $91,217,999, which was an in¬

crease ' of 67 % over the previous record high sales of $54,702,998
reached in 1940. * '

Total receipts from sales and other sources during>i941, amounting
to $91,404,389, were disposed of in the following manner: 0.7% for
salaries of officers? 27.0%, for all other; wage and salary payments;
49.5% for raw materials, fuel and power, supplies, etc.; 2.8% for
selling and administrative expense excluding salaries; 1.8% for de¬
preciation. depletion, and amortization; 0.2% for other miscellaneous
items; 12.5% for taxes; leaving 5.5% as profit. Dividends distributed
to stockholders in 1941 amounted to 3.3% of total receipts. - ; ;

Federal and State Income taxes and Federal excess profits taxes
amounted to $9,900,000 in 1941, which is 357% of the.1940 amount of
$2,773,429. Total taxes, including local and social security levies, were

$11,431,656 in 1941, "as compared with $3,799,608 in 1940. The 1941
taxes were equal to $9.10 per share of* common stock. ; '
In order to meet the increased demand for'; the products of the

company, brought about because of war conditions, approximately
$3,400,000 were spent for plant additions and betterments in 1941,
most of which have been certiiied by appropriate departments of the
United States Government as necessary to the war program. In
addition to these expenditures a lease agreement has been entered into
with the Defense Plant Corporation whereby the corporation will build
a plant for the Defense Plant Corporation at an estimated cost of
$4,650,000 and operate it under lease for the production of war
material.

Consolidated Income Account j

Calendar Years— . 1941 1940 1939 1938
Gross sales, , less dis-
counts " returns unci' ^ .-v. %■ «.

allowances — —_ $91,217,999 $54,702,998 $37,332,141 $18,261,231
Cost of sales 70,016,172 42,690,129 30,294,010 16,741,041
Selling, administrative & 1 'V;-;'y
general expenses, etc. . , 4,551,730 • 3,905,581 ;* 2,908,539 1,490,858

Provision for deprecia- ,

tion, depletion % and ' f
amortization ____ 1,674,297 1,375,943 1.347,824 1,068,700

Profit from operations $14,975,799
Other income (net)—„ - - 186,390

$6,731,365
,f 69,777

$2,781,769 *$1,039,368
43,947 48,187

Profit $15,162,189 $6,801,142 $2,825,71! *$991481
Other deductions 90,570 190,444
Provision for Federal & ,

■ State income taxes— t9,900,000 12,773,429 616,386 $40,689
Net profit applicable to ■ • ;
minority interest of > ■ * - , y

subsidiaries 108,910 115,163 115,813 i, 38,316

Net profit $5;062,709 $3,722,107 $2,093,518 "$1,070,186
Preferred dividends — 216,027 233,674 233,639 233,480
Common dividends i ; 2,830,365 1,882,163 625,737 • ——

Earnings per share on
common stock ; $3.86 $2.78 $1.49 Nil
•Loss. (Includes $7,270,000 In 1941 and $1,089,347 in 1940 Federal

excess profits tax. $Federal income taxes of subsidiary companies.
Note—The above result for 1938 includes the operations of sub¬

sidiary companies only from date of merger.

Consolidated Balance Sheet, Dec. 31

Assets—► 1941 . 1940
Cash on deposit and on'hand --;—l.-, —$2,988,561 $1,468,241
Marketable securities—at cost — 232,338 213,838
"Notes and accounts receivable 7,566,420 5,683,954
Inventories — 14,217,718 13,757,097
Cash value of life insurance 4,572 4,164
Investments—at cost, less reserve——— 113,957 109,046
(Treasury stock^—at cost ———___ 76,377 , ,39.092
Other assets —" 87,569 81.,937
(Real estate, plant and equipment -1 18,123,744 1$,378,000
Patents, patterns and goodwill 1
Prepaid expenses and deferred charges—^—— 276,888 155,925

•Total - —- v $43,688,145 $37,891,386
Liabilities— " , " t

Notes Ipayabfet-Banks ... '■ $175,000;
Federal, State and municipal taxes-—% 7,459,588 3,389,735
Accrued payroll royalties and expenses—. 1,962,727
Accounts payable 3,058,617 v 4,720,335
Reserves. i,—' . 246,33d ,239,641
Minority interest in subsidiaries — — 570,111 1 558,624
7% cumulative preferred stock (par $100) 2,838,800 3,342.600
SCommon stock —— *7,872,269 7,855.762
Capital surplusLiJi—':5,996,506 1 6,004436
Earned surplus . 13,683,193 11,605,553

Total A ■. $43,688,145 $37,891,386

. "After reserve for doubtful notes and accounts in the amount of
$190,653 in 1941 and $203,313 in 1940.

. .(Available for officers and employees' contracts; 48 in 1941 and 44
in 1940, shares 7% cumulative preferred stock and 3,312 in 1941 and
1,912 in 1940 shares common stock. - • ..

(After reserves for depreciation and depletion of $20,049,458 in 1941
. §Represented bv 1,259,563 no par shares in 1941 and 1,256,922 no
par shares in 1940>—V. 155, p. 1007. - •

and $19,069,200 in 1940.

. Allied Laboratories, Inc.—Stock Offered—E. Eberstadt
& Co. on April ! offered 8,700 shares of common stock
(no par) at $11 per share, with discount to registered
dealers.—V. 155, p. 818.

Alton RR.—Earnings—
. February— ' 1942 1941 1940 1939
Gross from railway--— $1,823,436 $1,365,699 $1,285,447 $1,130,967
Net from railway-—;- : . 497,689 333,026 • 1302,070 - 230,557
Net ry. oper. income— . 225,508 66,623 56,169 *10,417
From Jan. 1—

Gross from railway--— 3,876,843 2,814,473, 2,568,407 2,310,791
Net from railway 1,161,772 692,036 475,724 443,823
Net ry. oper. income—. ; 578,619 «■ 133,963 *41,020 ; "60,718

•

Deficit.—V. 155, p. 1007.

Aluminum Co. of America—Financing Planned-
Directors of the company on April 1 called a special meeting of

stockholders to be held in Pittsburgh on June 1 to take action on a

proposed increase of $150,000,000 in the company's authorized indebt¬
edness. If the plan is approved the directors will be empowered to
issue notes, bonds or debentures up to that amount at their discretion.
The company needs additional funds for its huge expansion program.

To furnish aluminum for construction of planes the company is com¬
mitted to an expansion program costing $215,000,000, according to the
annual report for 1941. The report said a large part of these expanded
facilities had been completed.
To carry out the expansion program the company last year issued

about $75,000,000 of serial notes, of which $17,900,000 is payable this
year and included in current liabilities. Other long-term debt consists
of $22,000,000 of 2%% sinking fund debentures due in 1946 and
$5,244,152 of mortgages payable, the latter assumed in 1941.—V. 155,
p. 1301.

American Bosch Corp.—23 Employees
_ Dismissed—

Donald P. Hess, President, on March 27 made - the following an¬
nouncement: ''

, i

"As a result of the recent investigation of the company's records
and personnel by the Treasury Department, the company, after con*
sulfation with Treasury officials, terminated the services of 23 em¬

ployees. This action was taken as a matter of policy in the war
situation, particularly in view of the Increasing importance of the
company in war production.
"The termination of the services of these employees should not be

construed as any indication that they have been found to have been
engaged in subversive activities. As far back as 1938 the company
adopted the policy that all future employees would have to be citizens
of the United States, and in the fall of 1940 the company terminated
the services of all aliens then in its employ." v!; , • -

Included among those employees whose services were terminated was
Julius E. Wild, Vice-President in charge of^ engineering.-—V- 155,
p. 1207.

American Central Mfg. Corp.—New Name—
See Auburn Central Mfg. Co. below.—V. 155, p. 911,

American Cities Power & Light Co.—Defers Divs.—
No action has been taken on the quarterly dividend ordinarily

payable at this time on the $2.75 class A stock, par $25. Dividends
oi 68% cents per share in cash or at the option of the holder in
class B stock at the rate of l/16th of a share were paid each quarter
during 1941 and on Jan. 1, 1942. Arrearages on this issue now total
$1.37 Va per share.

'■
f The dividend ordinarily payable on Feb. 1, 1942 oh the $3 conv.
class A stock was not paid, no action having been taken at the time,
due. In each quarter of 1941, the company paid a dividend of 75
cents per share in cash on this issue, or at the option of the holdor
in class B stock at the rate of 1/32nd of. a share. Arrearages on
the $3 stock on May 1 will amount to $2.25 per share.—V. 155, p. 593.

American Coal Co. of Allegany County—50-Cent Div.
The directors have declared a dividend of 50 cents per share on the

capital stock, par $25, payable April 20 to holders or record April 1.
On Dec. 20, 1941, the company paid a dividend of $2 per share, which
was the first payment on the stock since May 1, 1936.—V. 154, p. 1257.

American Commercial Alcohol Corp.—Reorganization
—To Exchange Shares For Subsidiary's Shares and
Dissolve—

The proposed plan of reorganization will be considered by stock*
holders of the corporation at the annual meeting to be held on April 7,
1942, which provides for the exchange of common stock ($20 par) of
the corporation, share for share, forccommon stock ($10 par) of The
American Distilling Co. (wholly-owned subsidiary of the corporation),
and thereafter the dissolution of the corporation.—V. 155, p. 1JQ0. %

American Export Lines, Inc.—Listing of Stock—
The New York Stock Exchange has authorized the listing of 480.000

shares of common stock (par $1) which are issued and outstanding.
This stock has been listed on the New York Curb Exchange since
December, 1939, when it was listed as capital stock (par $1). In
April. 1940, title was changed to common stock (par $1) .—V. 155,
p. 911. ■

American & Foreign Power Co., Inc.—Reduces Bank
Loans— . .

Company has reduced its bank loans by $2,100,000 to $12,400,000
since Jan. 1. These loans were $20,000,000 at the end of 1940.—*
V. 155, p. 497.

American Laundry Machinery Co.—Retires Treasury
Stock—To Enter Other Fields—
The stockholders, at the annual meeting held last week, approved

the proposal of the board to retire 50,000 shares of capital stock
then held In the treasury. The articles of incorporation were a)so
amended to permit the company, to enter other fields of war work.—
V; 155, p. 818. -

American Metal Co., Ltd.—Has No Plan for Account¬
ing Order—
The company ha$ no plan, nor is it considering one, to settle an :

action on which a verdict recently was found against certain officers
and directors, according to B. M. Webster, special counsel for the
company. Mr. Webster made this statement at the annual stockholders'
meeting in answer to a question on a decision rendered March 4 by
New York Supreme Court Justice Bernard L. Sheintag.
In this decision the court held certain officers and directors, of the :

company to be accountable for profits and benefits derived during the
past 10 years from utilizing the company's .resources, facilities and
personnel for the benefit of Climax Molybdenum and themselves.— ,;
V. 155, p. 1207.

% American Smelting & Refining Co. (& Subs.)—Earns.
The report for 1941 has the following in reference to taxes:

-' The total amount of taxes of all kinds, including social security
and those directlv charged to operating expenses (e.g., real estate
taxes, etc.), for the year 1941 was approximately $18,600,000, which
equals $8.49 per share of common stock per annum and 54.23% of
net income before taxes of all kinds. A substantial portion of the
c.omnanv's income is sublect to United States excess profits tax at

,, V , i__i. iL. AAAlnr.
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normal tax, such portion of the Income was subject to a tax of 72.4%.
The following table is illustrative of the trend of such taxation:

Taxes as Taxes per Div. paid '
per cent of share of . per shr. of
net inc. com. stock com. stock

1
Net income Taxes of

before all kinds

taxes of '. accrued and
Year all kinds paid directly
1913 $10,400,000 $600,000
1923 27,100,000 5,300,000
1937 26,500,000 8,200,000
1939 20,300,000 7,200,000
1940 22,600,000 9,900,000
1941____ 34,300,000 18,600,000

bef. taxes
' ' v',"t1

5.77%
1

$.27 $.91

19.56 2.42 J 3.34

30.94 ; 3.74 4.88

35.47 3.29 3.00

43.81 :;!« 4.52 2.75

54.23 8.49 f 3.50

♦The number of outstanding common shares has varied. This table
.is computed by dividing total dollars paid by 2,191,669, the number
of common shares presently outstanding. . '
The above taxes are those paid directly, and do not include those

indirectly paid, which are not susceptible of accurate calculation but
which are a large and growing amount.

\~ Consolidated Income Account for Calendar Years

. 1941 -yxit 1940 1939
Net earns., mines, smelt., ref. <& %

n '
mfg. plants - - $35,631,088 $25,381,454 $23,686,044

Divs. from controlled companies—L 731,040 421,320
Other income (net)— : 1,535,103 f 867,536
Profits on investments ---- 406,336 5,433

Total het.earning^—$38,303,567
General & administrative expenses 2,043,217
Research and exam, exps _

tCorporate taxes
Depreciation and obsolescence
Depletion —

U. S. and foreign inc. taxes (est.)
U. S. and foreign excess profits
taxes (est.) —

590,909
654,556

4,635,232
502,197

6,431,293

$26,664,877
1,995,016
627,831
419,956

4,622,695
470,356

4,893,819

7,703,500 900,000

339,690
670,479
*3,150

$24,693,062.
2,031,434
606,935
394,355

4,817,326
805,554

2,945,313

35,000

Net income $15,742,662 $12,735,205 $13,057,145
Preferred dividends 3,500,000 3,500,000 3,500,000
Common dividends . 7,670,841 6,027,090 6,575,007

Surplus for period $4,571,821 $3,208,115 $2,982,138'
Previous surplus : 26,085,380 27,877,265 24,895,127

Total surplus - $30,657,201 $31,085,380 $27,877,263
^Appropriation-—-v.---—-——3,000,000 5,000,000

Profit and loss surplus $27,657,201 $26,085,380 $27,877,265
Shrs. com. stk. outstdg. (no par)__ 2,191,669 2,191,669 2,191,669
Earnings per share- —— $5.59 $4.21 ;; $4.36
"Deficit, tIncluding capital stock, State income and franchise taxes.

^Appropriation to increase reserve for revaluation of investments to
provide for possible losses, largely on foreign securities and advances.

Consolidated Balance Sheet, Dec. 31
1941 . 1940

Assets— ^ f $ $

Property account _. ! 54,038,182 52,377,815
Investments -___. _■. 19,546,611 19,211,908
U. S. Treasury tax anticipation notes and
accrued interest thereon 12,024,000

Prepaid taxes and insurance 1,402,309 598,597
Interplant accounts in transit— 29,495 34,490
Cash and demand deposits 9,838,413 14,180,542
U. S. Government securities— 13,762,007 7,240,256
Notes and accts. rec. (not current) 292,696 292,980
Accounts and notes receivable 13,979,910 12,138,099
Due from affiliates : 265,569
Other miscellaneous assets , 422,791 249,300
Material and supplies 9,087,240 5,589,144
Ore concentrates on hand at co.'s mines, etc.-- 3,184,988 2,364,123
Advances on ores concentrated, received but
not settled for— : 2,255,303 3,135,444

♦Metals, at sales prices, etc., - _: ' 18,705,907
Metal stocks — 45,588,107 34,518,975

-Total.. — . .... 185,452,053 170,903,150
■ Liabilities--"
Preferred stock L^... ... —— 50,000,000 , 50,000,000
tCommon stock—— __ : . 43,620,430 43,620,430
Accounts, notes, etc., payable 14,158,846 13,002,635
Salaries and wages accrued 844,675 669,923
Due to affiliates not consolidated — 355,198 332,766
Dividends unclaimed ' , 61,992 38,123
Accrued tax not due (Fed."tax est.)— - 19,929,151 10,001,584
Unearned treatment charges. —. 2,693,857 2,329,073
Reserve for obsolescence, contingencies, etc 6,213,313 5,397,123
Reserve for mine and new business inv., etc 354,928 354,199
Reserve for metal stocks 16,807,962 16,807,962
Other reserves 1,890,803 1,576,330
Miscellaneous liabilities 863,698 687,623
Surplus _ 27,657,201 26,085,380

Total ____ 185,452,053 170,903,150
"Metals, at sales prices, sold under firm contracts for future deliv¬

ery. tRepresented by 2,191,669 no par shares.—V. 155, p. 257.

^American Rolling Mill Co. (& Subs.)—Earnings-
Consolidated Income Account for Years Ended Dec. 31

1941 1940 1939

Net scles 169,178,239 112,363,529 94,885,663
Cost of goods sold 131,874,098 94,371,066 83,045,335
Sell., gen. & admin, expenses... 1. 11,871,003 8,487,847 8,066,562
Provision for doutfui accounts.. 172,579 86,005 147,883

Profit from operations.—__ 25,260,560 9,418,611 3,625,883
Other income credits.. 2,229,485 2,160,763 2,413,752

-Gross income —- 27,490,045 11,579,375 6,039,635
Losses on retirements of prop, (net) 1,351,425 525,724 676 886
Interest _

____ 625,547 296,887 . 165.951
Provision for contingencies.. 1,000,000 ...

Prov. for impair, of investments 133,625 364,546
Other income charges....... 235,742 242,591 377~826
Prov. Fed., state, & foreign income
taxes ___ ; 5,821,208 2,506,911 807,062

Prov. for Fed. exc. profits tax 7,094,024

Net income 11,228,475 7,642.714 " 4,011,909
Dividends on preferred stock.—2,024,652 3,262,546 1,800 000
Dividends on common stock.— 4,016,126 717,159 —

Surplus 5,187,697 3,663.009 2,211.909
Earnings per share __—$3.21 $1.96 $0.69
Taxes—The company's 1941 tax bill was 3V2 times larger than ever

before, equal to over $825 per employee, or the equivalent of $5 60
per share of common stock. - vV

Earned Surplus—Year Ended Dec. 31, 1941
Balance, Jan. 1, 1941 _

u $8 796 067
Net income for the year ; _k___ 11 228*475
Recovery from foreign subs., the investments in which were
•previously reserved for in full—net

_________
. __ " ' 30 572

Gross -^lus ___—_ $20,055,114
Dividends—preferred _' 2.024,652

Common —' _____; 4,016^126
Losses on extraordinary retirements of property ... 554,670
Deficit of sub. co. at date of original consolidation 36^010

Balance, Dec. 31, 1941 $13,423,655

v., . Consolidated Balance Sheet Dec. 31 r v- • , ; \
Assets— ' 1941 1940

Cash $23,640,770 $15,714,924
United States treasury bonds and notes—at cost 11,300,776 > BBBX.
Other marketable securities—at cost_.._^^_.^. B 262,455 177,349
Notes & accounts receivable—less reserves— 16,214,643 14,264,550
Inventories— ■ ■; ;
Finished & in-process products —14,932,203 18,470,220
Raw materials & supplies—** . . 13,572,794 12,692,550
Rolls, moulds, stools, etc.—at cost (less res.) 3,219,467 2,986,356
Materials in , transit—<. —^457,081 1 470,631

Insurance fund—cash (contra). 364,803 i ■ 377,193
Investments—at cost (less reserve) ——__ 9,935,987 10,385,288
"•Property, plant & equipment—94,148,95680,800,311
Goodwill & patents— i X > * " " 1
Deferred charges 1,061,530 682,571

Total $189,111,467 $157,021,944
Liabilities—/". ' bB"v'W :^ V- : V B V-i'vi

Notes and overdrafts payable—foreign oper.__ $720,619 $2,852,378
Accounts payable ——>i.— ' , 7,724,210 -6,280,564
Income excess profits taxes payable . 12,840,595 .2,645,019
Other accrued taxes .: : 1,326,045 1,111,126
Accrued salaries and wages, interest, etc ; 3,180,305 1,912,040
Current portion of funded debt—1,500,000
Dividends payable on pref. capital stock—U- BS 506,183 & 506,262
10-year 3% debentures, series A 7,500,000 :, 5,000,000
Deben. of series D to K, incl. ($500,000 each) . 4,000,000. . 4,500,000
14-year 3%% debentures, series L 8,000,000 ' ___!__
4% mtge. note of Sheffield Steel Corp. of Texas 3,800,000 r
Reserves —J ; 2,974,726 / 1,772,269
Deferred credits j.

. 88,117 * 79,470
Preferred stock ($100 par) — 44,993,000 45,000,000
Common stock ($25 par) 71,716,850 71,715,925
Common shares in fractional scrip 22,159 23,084
Capital surplus—paid-in v'i 4,795,002 . ■ 4,827,741
Earned surplus IB 13,423,655 8,796,067

Total ______ ;___ $189,111,467 $157,021,944
"After reserves of $51,541,421 in 1941 and $49,424,789 in 1940 —

V. 155, p. 497. . -

American Tobacco Co.—Minority Group Lose •Fight
on Bonus-—
A group of stockholders failed April 1 In an attempt to limit the

bonuses of George W. Hill, President, and three Vice-Presidents, at the
annual meeting of shareholders of the company.
By a vote of 2,044,119 shares against 113,500, the stockholders re¬

jected a resolution introduced by John Gilbert, New York, that would
have limited the bonuses of Mr. Hill to $100,000 annually and of
the Vice-Presidents to $50,000 annually. The Vice-Presidents were
nob identified. .

Paul M. Hahn, a Vice-President, who presided at the meeting, said
Mr. Hill received a $168,000 bonus last year, plus his regular salary
of $120,000, and Vice-Presidents got $100,886 plus their regular salaries
of $50,000. In each case, Mr. Hahn told the meeting, large, parts of
the salaries and bonuses were returned to the company to satisfy
judgments against the officers obtained in recent litigation brought by
stockholders who charged the bonuses were improper.* The executives
were directed by a New York court order to return $2,000,000 to the
corporation after the court found errors in computation, Mr. Hahn said.
In Mr. Hill's case, the chairman added, he actually received $142,886

in. 1941.
. OB:.,,

The minority group, led by Mr. Gilbert, Lee B. Coshland of New
York and James Fuller of Hartford, Conn., also lost resolutions which
would have called for the election of auditors by the stockholders
instead of the present system of appointment by the officers, and
would have required the presence of the President at annual meetings.
—V. 155, p. 1301.

American Viscose Corp.—Earnings— -
Years Ended Dec. 31— * ' * 1941' T <■ 1940 V*

Net sales $80,549,180 $62,771,895
"Cost of sales & other expenses 66,534,165 53,399,465

""vv'B-
Profit from bperatidn8lB-i---.^-__.;iI.l.l;_2lB-^ $14,015,015 $9,372,430

Other income V; 540,427" 1,105,659

Total income ! $14,555,442 $10,478,089
Other deductions- 166,844 •• 3,412

Profit before taxes on income______ $14,388,598 $10,474,677
Federal & state Income taxes_ 3,495,000 2,590,000
Excess profits tax 2,900,000 ______

Net profit ___________ $7,993,598 $7,884,677
Earnings per* common share $3,92 $3.85
"Includes provision for depreciation: 1941, $5,941,582; 1940, $4,469,-

050.-
v >N,

50-Cent Common Dividend—
The directors on April 1 declared a dividend of 50 cents per share

on the common stock and the regular quarterly dividend of $1.25
per share on the 5% cum. pref. stock, both payable May 1 to holders
of record April 14. .

»Distributions of 50 cents per share have been made on the common
stock since and. incl. Aug. 1, 1941.—V. 155,. p, 1210.

American Water Works & Electric Co., Inc.—Output—
Output of electric energy of the electric properties of this company

for the week ended March 28, 1942, totaled 72,625,000 kwh. an in¬
crease of 16.00% over the output of 62,571,000 kwh. for the correspond¬
ing week of 1941.

Comparative table of weekly output of electric energy for the last
five year follows: '• 1

Week Ended— 1942 1941 1940 1939 * 1938 "
March 7__ 70,890,000 61,800,000 52,115,000 45,149,000 40,430,000
March 14— 71,715,000 61,855,000 50,439,000 45,138,000 40,178,000
March 21__ 71,789,000 61,356,000 51,267,000 44,045,000 31,998,000
March 28— 72,625,000 62,571,000 50,632,000 45,840,000 38,212,000
—V. 155, p. 1301.; : :

Ann Arbor RR.—Earnings—
February— 1942 1941 1940 1939

Gross from railway $400,381 $360,530 $332,393 $301,120
Net from railway ;_ 89,954 * 91,144 54,547 22,666
Net ry. oper. income__ 39,407 55,415 19,228 *12,533
From Jan. 1— ..

Gross from railway B 806,453 718,596 666,852 625,841
Net from railway 167,745 BL74.364 110,802 90,578
Net ry. oper. income— : V 77,293 102,246 . 43,906 20,111
♦Deficit.—V. 155, p. 1008.

Armstrong Cork Co.—New Vice President—
John J. Fitzpatrick, General Manager of the company's munitions

diviajpn, has been elected a Vice-President.—V. .155, p.. 1115.

v
• Arnold Print Works—Proposed Liquidation—;
In a letter addressed to stockholders, President S. M. Jones states

that it is his personal view that in the prospective liquidation of
the company," if this is voted, common stockholders ■ will receive be¬
tween $8 and $12 per share, the final amount depending upon
promptness of dissolution and on many other unforeseeable consider¬
ations. ;

"During the past four years," Mr. Jones states, "our improvement
has been steady and our earnings have reached * the point where
we are in a position to repay our bonded indebtedness and the claims-
of all other creditors, to retire our preferred stock and still, as we

believe, show a satisfactory residue for the common stock."-—V. 154,
p. 329. . ■ : : \,:'r " ; V!' • •••

Associated Gas & Electric Co.—Weekly Output— .

The Atlantic Utility Service Corp. reports that for the week ended
March 27, net electric output of the Associated Gas & Electric group
was 118.313.766 units (kwh.). This is an increase of l2,850,030 units,,
or )?. 2% above production of 105,463,736 units a year ago.—V. 155,
p. 1301. '.v .

Associated Gas & Electric Corp.—Plan of Reorganiza¬
tion— ■ •'■ :

. •• ' ■•••;- • ■"■ >■

Henry A. Stix, 39 Broadway, New York, has presented a plan of
reorganization for Associated Gas & Electric Corp and Associated Gas
"& Electric Co. ■

1 The plan is based upon proponent's intimate -knowledge of the
affairs of the two debtors, Ageco and Agecorp and their subsidiaries

.v acquired during his long years of association with them.
The plan is presented in a sincere effort and desire to be helpful

in this most complicated proceeding.
The proponent is not employed directly or indirectly by any security

> holder, committee, attorneys or other person or organization repre¬
senting security holders, or by any financial interest whatsoever inter¬
ested or which may become interested in the outcome of the reorganiza¬
tion of the two debtors. * ' ■ ' V
He has been retained by the trustee of Ageco and trustees of Agecorp

y since Sept. 15, 1941, to assist in the preparation of data and informa-
I. tion, and to testify in the litigation between the Ageco trustee and

. Agecorp trustees to determine the rights and priorities of certain
security holders of Ageco and Agecorp. The issues in this litigation
involve a plan- of rearrangement of debt capitalization presented to

; certain security holders of Ageco on May 15, 1933. Proponent's em-
B ployment was by virtue of certain orders entered in the U; S. District

Court? for the Southern District of New York, by the Hon. Vincent L.
Leibell, District Judge. At the public hearings regarding the entry of
this order it was represented by the representatives of the Ageco and
Agecorp trustees that they considered that the proponent of this plan

t was .the best qualified person to assist in this work because of his
•V past familiarity with'the affairs of Ageco and. Agecorp. .■ Vy':
•

- • - The pronent of this plan will not receive any remuneration in con-
v nectioa therewith or compensation from any person, firm, corporation
• or other entity whatsoever, except any amount which may be allowed
:U therefor by the court "in reorganization proceedings; after public hear-
B lngs before the court and other appropriate governmental bodies having
jurisdiction.

TBrief Outline of the Plan and Its Ultimate Objective »

• A new corporation will be organized which will acquire all the
.- assets held by the Agecorp and Ageco .trustees.-^ — ; .

The new corporation will issue series of certificates of indebtedness
aggregating $24,495,000 for the full amount of certain indebtedness
now outstanding, which must be provided for in any proposed reor¬
ganization, as follows:

Agecorp trustees' certificates (plus accrued interest) $5,000,000
Ageco trustee's certificates (plus accrued interest) 125,000
Expenses of liquidating respective estates, attorneys' fees,

> ptc„* estimated , 1,000,000
Agecorp 8% bonds due 1940 and accrued interest, estimated 9.000,000

• Utilities Employees Securities Co. bonds and notes (unpaid
balances), estimated. 5,600,000

• Utilities Employees Securities Co.—contributions thereto
made by employer companies, etc., estimated,. 3,770,000

B Total _____ __________ ______ $24,495,000
The new corporation will issue common stock as follows: • * . ;

'

''-'v- ■ - - - Shares Required
1 1/10 shares for each $50 f.h. of Agecorp fixed interest
debentures due 1973 ($25,122,300 f.a. at Dec. 31, 1939) . 552,690.6

1 1/10 shares for each $100 f.a. of Agecorp income deben-
; - > tures due 1978 ($144,723,815 at Dec. 31, 1939)___ 1,591,961.965

1 share for each $100 f.a. of Ageco debentures (various
seriesK($69,147,510 at Dec. 31, 1939) - 691.475.10

1 share for each $100 f.a.-Ageco interest bearing scrip
($10,200,035 at Dec.. 31, 1939)w_w___w_L^.___---i_„_ 102,000.35

1/10 share for each $100 f.a.v Ageco convertible debenture ...

; B certificates,; convertible, obligations (or similar securi-
t.;. ties with similar5names) ($53,625,221 at Dec. 31, 1939) 53.625.22

991,753.235
V The above'totals* include-*374,736.965; shares to be pledged as col¬
lateral to the. certificates of indebtedness for $5,600,000 and $3,770,000
previously listed, which shares will-be returned to the treasury of the
new corporation,-when, those certificates of indebtedness are paid:;
The totals also include 67,466 shares for the $11,633,985 of. the above

classes of Agecorp and Ageco securities held by the Agecorp trustees
in the assets received from the "Hopson settlement." The ultimate
disposition of these shares depends on the manner of finally distribut¬
ing these assets. In any event, most of these shares, if not all, will
ultimately be delivered to the new corporation or its subsidiaries, as
the "Hopson assets" were received for the benefit of the estates and
their subsidiaries. ; "• 1 ' .

The plan is so devised that it will ultimatelv result in the liquidation
of the certificates of indebtedness, so that the new corporation will
ultimately have a capitalization consisting of common stock only, v:
ivWhen that objective has been achieved, all of the Investments of
the new. corporation by that time should be only common stocks of
AECO, GENGAS,. NYPANJ and AUCORP. Thereupon these common
stocks should be so reclassified as to enable the distribution of such

common stocks on a. pro rata basis to each of the shares of common
"stock* of the new corporation outstanding. This will .result in the
liquidation of the-new corporation. . -

The assets held by AUCORP should be liquidated as quickly as is
practicable and the proceeds paid in liquidation to their common

'

stockholders.
The affairs of AECO, NYPANJ and GENGAS will, of course, con¬

tinue to be subject to rearrangement as provided for by the terms
of the Public Utility Act of 1935 and Regulations issued pursuant
thereto.
If it is ultimately decided that these three companies should be

liquidated, the -same procedure with respect to the liquidation of
their indebtedness can be followed as is herein outlined with respect
to the liquidation of the certificates of indebtedness of the new

corporation. ( ;• _ - , , - * ;

As these three corporations reach the point where they are free of
indebtedness, '.the common stocks of the major operating companies can
be reclassified Into such number of shares as will enable the pro rnta

distribution of those shares to the common stockholders of AECO,
GENGAS and NYPANJ. To the extent that these three cornoratiqns at
that time still own investments in operating companies which are too
small for distribution and which should be sold, they should be trans¬
ferred into liquidating corporations especially formed for the. purpose,
the common shares of which should be\so arranged as to total, to
facilitate a pro rata distribution of Lhe\shares of such linuidating
corporations to the common stockholders o/ AECO, GENGAS and
NYPANJ

corporations will then, of
apidly as possible.—V. 155,

The affairs of these three liquidating
course, be wound up and terminated as
p. 1301, / ; • ,*

Associated Mortgage Companiei, Inc.—Plans Liquida¬
tion—Tenders Sought for Purchase of Debentures—

'

A plan of .liquidation, involving' a total o\ $17,299,170 lace amount
of debentures, which are reported to be helcl by approximately 7,000
holders, was announced on March 30 by this, corporation.

- The company has invited holders of the 20rvear debentures due
Dec. 1, 1953,. to submit tenders on their holdings before Mav 1.
Interest on these debentures, but not the prii;cipal. .is< guaranteed

-by the-United States Fidelity & Guaranty Co.: of Baltimore, Md.
'These debentures were issued in. 1934 under a refunding plan in,

exchange for the bonds of 14 predecessor companies. At that time
holders of the original bonds received . $300 in, cash and $700 in
debentures for eaeh $1,000 bond deposited. X " v • /
The call now being issued for tenders of/the debentures mav result

in -the .complete- and final -.liouidation of, all of the assets of Asso-;
-dated,, the announcement, said. The corporation has on hand, cash
in the' amount of $2:233,019.90, and under the terms of the debenture;
agreement this must be. usednto, purchase debentures at, the lowest
prices offered. ,

Jf; more debentures ore offered than the Associated can accept '

with the available, cash, the Associated announces that it has arranged
do sell part or a11 of its remaining assets, .namely, mortgages, at par,
and provide itself with funds for the purchase of additional deben¬
tures. The sale of all its mortgages, it-is stated, wou'd add $2,459,-
20^.86 to the rash of Associated, making a total of $4,742,224.76.
In its call, however, Associated savs that it will not nart with its

mortgages to acouire additional debentures unless simh debentures
axe tendered at prices not exceeding 52 (i.e., $52 per $100 of their face
amount)., *- .. .... -. .. ... j,

. -The Associated Mortgage Componies, Inc.,..has $17,299,170 outstand¬
ing debentures. It . Rats Jt.s assets as consisting of cash and mort¬
gages aggregating $4,742,224.76. The estimated liquidating value of
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th« outstanding debentures is figured at $27.41 per $100 face amount,
without giving any value to the guarantee of interest. v v' •

Baker, Watts & Co. and Stein Bros. & Boyce, of Baltimore,, have been
employed by the Associated to advise and assist it and to advise and
assist debenture holders. These firms were sponsors of the mortgage
refunding plan in 1934 and information concerning the present call
ipay be obtained from either of these two firms, or other bankers who
have been furnished copies of the call and data pertaining thereto.

■ Tenders must be delivered to arid received by the First National
Bank of Baltimore May 1, although the right is reserved to extend
.the time.until May 13.—V. 138, p. 1364. ;

1
• * ; '' •; V. ix;

- Atchison Topeka & Santa Fe Ry.—Earnings— •

(Includes the Atchison, Topeka & Santa Fe Ry.; Gulf, Colorado &
■ppppfP Santa Fe Ry.; Panhandle & Santa Fe Ry.)

Period End. Feb. 28— 1942—Month—1941 1942—2 Mos.—1941

Ry. operating revenues- $21,165,625 $13,878,465 $431516,164 $28,198,448
Ry. operating expenses, 13,549,571 16,464,216 28,662,784 21,424,663
•Railway tax accruals- 5,056,497 1,490,710 8,015,638 3,001,840
Other-credits / 121,060 ^ 71,322'- ; 105,101 37,266

. Net ry, oper. income. $2,680,617 $1,994,861 $6,942,843 $3,809,211

•Includes Fed. inc. tax..'" 3,633,893 290,000 :£ 5,130,000 . 550,000
•

Carloadings— '
r Santa Fe System carloadings week-ending March 28, 1942, were
21,639 compared with 19,091 same week 1941. ■+ Received from con¬
nections 8.906 compared with 7,171 same week 1941. Total cars moved
30,545 compared with 26,262 same week 1941. Santa Fe handled total
of 30,630 cars preceding week this year.

• $1 Dividend—
•p The directors have declared a dividend of $1 per share on the
'common stock, payable June 1 to holders of record April 30, out of
accumulated surplus for the 12 months ended June 30, 1941. A like
amount was paid on March 2, this year, and on Sept. 2 and Dec. 1,
1941. The previous payment, also $1 per share, was made on Dec. 27,
.1940.—V.. 155, p. 1305. ;

Atlanta Birmingham & Coast RR.—Earnings-
February— V }PW42P4&z:i94is&'i' 1940 - : ; , 1939%

Gross from railway—- $342,905 $333,979 $291,741 $307,408
Net from railway—:—— \ * 35,313 r 50,313 „ 25,396 59,182
Net ry. oper. income— *22,808 *2,245 *19,398 -s> 5,899
; From Jan. 1— A <, . / . . . , 1
Gross from railway 766,205 687,592 596,818 642,166
Net from railway. 123,911 110,110 56,615 129,641
Net ry. oper. income 7,070 4,446 *36,183 28,448

, *Deficit.-~V, 155, p. 1008. , „ . < „

Atlanta & West Point RR.—Earnings—
February— 1942 1941 1940 1939

Gross from railway $243,881 $169,930 $153,969 $133,823
Net from /railways—- 'w;;72,348:|4 r ,.43,23,373 16,320
Net ry. oper. income— \ 27,315 fv 11,276 1,998 *6,459

■ From Jan. 1—

Gross from railway _ 468,816 351,616 310,684 284,810
Net from railway— ■■ 119,911 | 87,424 47,882 37,201
Net ry. oper. income— 40,908 22,632 - 3,098 *9,201
( *I?eficit.—V. 155, p. 1008. . . ' ,

*: Atlantic Coast Fisheries Co.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the

common stock, payable April 10 to holders of record March 27. The
previous payment was 35 cents, made on April 15, 1937.—V. 154,
p. 1412. ~ ' -"Y

Atlantic Coast Line RR.—Earnings— (

Period Ended Feb. 28— 1942—Month—1941 —1942—2 Mos.—1941

Operating revenues— $7,344,550 $5,629,052 $14,066,380 $11,409,301
Operating expenses—— 4,692,476 3,666,351 9,622,400 7,517,885

.'Net oper. revenues-4. $2,652,074 $1,962,701 $4,443,980 $3,891,416
Amount req, for taxes— 700,000 525,000 ',1,350,000- 1,025,000

Operating income—— $1,952,074 $1,437,701 $3,093,980 $2,866,416
Net amt. paid for rent

. of eqp. & joint facil. . ? 260,193 292,916 467,985 530,925

Net ry. oper. income. $1,691,881 $1,144,785 $2,625,995 $2,335,491
—V, 155, 'p. 1008. ' * ' ' *

Atlantic Co.—Accumulated Dividend— ' f .

The company on April 1 paid a dividend of $1.50 per share on
account of accumulations on the 6% preferred stock to holders of
.record March 20. A similar distribution was made on Jan. 2, this
year. Payments on this issue during 1941 were $1.50 each month
from June 1 to Dec. 1, both dates inclusive.—V. 154, p. 425.

; Auburn Central Mfg. Corp.—Changes Name—
• The new name of this corporation is American Central Manufac¬
turing Corp., effective March 30, according to an announcement by
Saunders P. Jones, President. The change of name was approved at
the recent annual meeting of stockholders, held on March 3.—V. 155,
•p. 913, \ . - '

Aviation Corp.—Earnings—
1

"

[Including Subsidiary]
'

3 Mos. End. Feb. 28— ^rr-.V 1942 1941

Net sales r —,i $f,274,968 $2,468,600
Costs of sales, etc. 5,429,257 . 2,024,415

Gross profit— —... $1,345,711 $442,185
Other income —_——.L———_ ; .605,772 79,815

: Total income — $2,451,483 $522,000
Selling expenses, interest, etc. — ... 639,065 261,351
Federal Income and excess profits taxes.——— 809,57462,556

Net profit ————————————— $1,002,844 $198,093
Earnings per common share $0.17 . $0.04

• To Pay 10-Cent Dividend—
The directors have declared a dividend of 10 cents per share on the

common stock, payable April 20 to holders of record April 10. On
Dec. 20, last, the company made a distribution of 15 cents per share
ori this issue; which was the first dividend since the initial of 18 Vis
cents on July 22, 1938.—V. 155, p. 1115. , . '' " -i

• Babcock & Wilcox Co.—50-Cent Dividend—
'

The directors have declared a dividend of 50 cents per share on

the common stock, payable April 30 to holders of record April 15.
Payments during 1941 were as follows: April 30, July 31 and Oct. 31,
50 cents each, and Dec. 17, $1.—V. 154, p. 1374.

Baldwin Locomotive Works—Unfilled Orders—^
After delivery of 62 locomotives, steam, diesel-electric and electric,

to American and foreign railroads, industries- and governments in the
first three months of 1942, the company still had a backlog of 295
locomotives oh its books, it. was announced. Of these, 89 represent
orders received since Jan. 1.
The current backlog includes orders for 203 steam locomotives, and

92 for electrics Or diesel-electrics. - Many of these are for foreign
delivery, including railroads in Mexico, Bolivia, Colombia, Chile, Alaska
'and India. 'Numerous others ate destined for use by American manu¬
facturing and raining companies, and by the United States Govern-
ment. - 1 •' 4 •'

The dollar value of orders taken in February by the corporation
and subsidiaries was $73,972,843 as compared with $10,761,246 for
•February,'1941. The month's bookings brought the total for the con¬
solidated group for the two months of 1942 to $106,758,859 as com¬
pared with $23,465,039 in the same period of 1941. Consolidated sales
billed in February aggregated $15,771,730 (Including billings of cost
under cost-plus-a-fixed-fee contracts) as compared with $5,117,415
•tn February. 1941. . , . ;
: Consolidated sales billed for the two months of 1942 were $29,601,752

as compared with $10,604,943 for the same period of 1941. On Feb.. 28,
1942, consolidated unfilled orders amounted to $328,835,104 as com¬

pared with $251,978,723 on Jan. 1, 1942, and with $163,900,370 on
Feb. 28, 1941.—V. 155, p. 819.

Baltimore & Ohio RR.—Earnings-
Period End. Feb. 28—

Ry. operating revenues..
Maint. of way & struct.
Maintenance of equip..
Traffic — —«

Transportation
Miscellaneous operations
General———
Transport, for invest—

Net rev. from ry. oper.

Railway tax accruals-
Equip. rents (net)—.
Jt. facility rents (net)

1942—Month—1941

$19,559-, 118 $15,432,413
1,587,914 1,436,555
4.991,873
458,338

7,218,271
183,990
510,367

$4,608,365
1,495,770

57,123
? 139,695

i;'. Net ry. oper. income. $2,915,777
Other income% r 461,544

Total income — $3,377,321
Misc. deducts, from inc. V;. 270,679
Fixed charges 2,608,777

3,575,670
400,951

5,364.152
\ 110,419
451,914

, Cr426

$4,093,178
977,408
182,245
137,108

$2,796,417
489,454

$3,285,871
j 146,394
2,608,961

1942—2 Mos.—1941
$39,742,710 $31,810,478
3,248,307 2,919,710
10,136,950

861,005
14,911,691

410,877
1,074,270

$9,099,610
2,952,419
261,810
227,652

7,371,066
768,896

10,981,270
246,295
907,816
Cr399

$8,615,824
1,984,079
393,175

: i 279,948

Liabilities— . v
2 V* serial bank loans, due in 1941—$400,000
Purchase obligations due in current year—132,757 $13,222
Accounts payable — 1,064,693 660,846
Accrued expenses ... ... 67,061 08,779
Accrued taxes, State and Federal —.... 621,798 506,824
Loans from brokers on employees' stk. subscrip. 144,860 219,033
2Vt% serial bank loans (1943-1946).—„—3,000,000
3Mi % serial bank loans (1942-1947).—...—; 7,500,000
Miscellaneous purchase money obligations—..i- 140,000 62,757
Capital stock and surplus of sub. not owned. <86,641 130,048
Capital stock ($5 pari ,.. . 11,159,395 11,255,085
Capital surplus ..... —1,976,719 1,926,084
Earned surplus 3,681,232

•; Total $22,475,158 $22,372,678
♦After deducting depreciation and depletion of $21,847,977 in 1941

and $21,990,261 in*1940,—V. 155, p. 1210,

Beaumont Sour Lake & Western Ry.—Earnings— -

$5,657,729 $5,958,622
996,718 1,023,072

$6,654,447 $6,981,694
460,349 312,303

5,225,690 5,227,001

Net income $497,865

Carloadings—
1 r

Week End

Mar. 28, '42
,-Total 'cars rev. freight •

t— 4U73
Total cars rev. freight
ree'd from connects.. 27,301

$530,516 $968,408 $1,442,390

Same Week
1941

40,418.

20,834 ;V;

Same Week Week End.
1930 Mar. 21, '42

Total /(feaded & ree'd.
-V. 155', p. 1305.

68,574 61,252

42,835

20,838

63,673

41,494 V

27,972

69,466

; February— 1942
Gross from railway.... $525,512
Net from railway—.... 294,894
Net ry. oper. income— 211,838
From Jan. 1—

Gross from railway— 1,027,321
Net from railway.... 559,016
Net ry. oper. income.. ' 395,387 '
—V. 155, p. 1008.

i Bessemer & Lake Erie RR.-

February— 1942
Gross from railway—__ $887,024
Net from railway...... ; *340,026
Net ry. oper. income— *298,365
From Jan. 1—

Gross from railway..1,774,815
Net from railway.. *553,726
Net ry. oper. income— *472,969

: 1941

$263,396
114,042
52,956

522,483
224,797
102,244

1940

$274,668
134,699
71,008

551,318
272,069
148,331

-Earnings—
1941 1940

$891,422 • $652,320
213,321 100,269
255,198 98,335

1,825,671 1,263,885
441,012 143,058
426,018 156,054

Bellanca Aircraft Corp.—Registers With SEC— ,,

See under "Calendar of New Flotations" in "Chronicle" Thursday,
April 2.—V; 152, p. 2060.

•Deficit.—V. 155, p. 1008.

(The) Best Foods, Inc.—Omits Dividend
See Hecker Products Corp. below.—V. 154, p. 83.

1939

$279,867
146,085
86,395

546,806
279,587
158,267

1939 - '

$452,168
*24,783
*27,525

872,142
•78,562
•85,276

Barnsdall Oii Co.—23d Annual Report
President, states in part—
General—The petroleum industry encountered a record-breaking total

demand for its products in 1941. Exports showed a decided decline but
this was overcome because of the continued demand in domestic con¬

sumption due to a heavy demand by the national defense program.
The total demand for all oils, domestic and export, was approxi¬

mately 1,500,000,000 barrels, or about 8% more than in 1940. Ex¬
ports were down 40,000,000 barrels, or about 45%, , /■ v ;; J.,

Average production in the last three months of 1941 exceeded
4,000,000 barrels per day. - --- ^

32,140 wells were completed during the year. Of theso 22,005 were
oil wells, 3,014 were gas wells, and 7,121 were dry holes.

Notwithstanding • the record-breaking production, and the large
number of new wells drilled, stocks of all oils in the United States
decreased more" than 10,000,000 barrels. Refinable crude oil in storage
decreased 20,000,000 barrels while heavy crude oil in California, not
refinable, decreased 2,000,000 barrels. Stocks of all refined products
were nearly 5% larger than at the end of the previous year.

Proration of production by the regulatory bodies of the several
States in which we operate continued. In Texas, for instance, the
wells were shut in during 113 days while the allowable production on
the remaining days was substantially reduced.
\ Operations—Stockholders have previously been advised of the sale
by the company of its producing acreage in West Texas to Stanolind
Oil & Gas Co. for the sum of $4,625,000. The profit on this trans¬
action is reflected in the income and surplus account of the company

;; as non-recurring' profit from the sale of West Texas leases in the
amount of $2,515,997. While the company disposed of approximately
900 barrels net daily production accruing to it, the disposition of this
production has been more than offset by completion^ and acquisitions
-during the calendar year. ' '

J As a result of this transaction and other receipts, the net funded
debfc of company on Dec. 31, 1941, was $3,140,000 as compared with
$7,562,757 on Dec. 3l, 1940. !

. The principal development of company during the year continued
to be on the Newhall Ranch in Los Angeles County, Calif., where
wells Nos. 17 to 28, inclusive, were completed.
During the year company completed a total of 67.80 net wells, of

which 48.80 were productive and 19 were non-productive. In addi¬
tion to these wells, six intake water wells were drilled for the pur¬

pose of repressuring oil properties. Ths average price received for
crude oil in 1941 was $1.12 per barrel. Barnsdall's total net production
in 1941 was 7,255,175 barrels, a daily average of 19,877 barrels.
During the year 144 wells were sold and 29.70 wells abandoned be¬

cause of the production being reduced to an uneconomical limit.
> On Jan. 2, 1942, company completed its No. 1 Bond well, located in
Section 11-15S-24W, Lafayette County, Ark., with an estimated open
fluw production of 25,000 barrels per * day and thereby discovered a
new producing field. ' •

Outstanding significance of the discovery is attributed to its location
in an area previously condemned and separated from other fields in
the State by a fault generally believed to mark the limits of pro¬
ductivity. *, '

The consolidated balance sheet and statements of in¬
come and surplus were given in the advertising pages
of the issue of April 2, page 1328.

Consolidated Income Account

E. B. Reeser, Blaw-Knox Co.—15-Cent Interim Dividend-

Calendar Years— 1941 1940 1939 1938

Gross oper. income— $11,058,597 $9,370,017 $10,325,677 $12,495,417
Oper. & gen. exps._ 4,351,156 3,990,446 4,274,370 4,475,033

Gross income $6,707,441 $5,379,571 $6,051,307 $8,020,324
Other income .i—_ ' -'139,850 r. 141,750 104,129 512,026

Total income. _ $6,847,291 $5,521,321 $6,155,436 $8,532,350
Interest 229,824 274,133 256,181 225,859
Taxes ({ 973,410 699,812 773,676 1,018,277
Depreciation 1,302,297 1,175,634 1,261,307 1,290,384
Lease purchases. 1,009,883 •'

V 510,787 786,271 615,577
Intang. develop. costs- 807,570 665,668 1,345,317 2,526,883
Profit applic. to min¬
ority interest •; Drl4,101 Drl,815 Drl2,391 Drl7,467

Non-recur. profit from
sale of W. Tex. leases Cr2.515.997

Net profit — $5,026,202 $2,193,471 $1,720,292 $2,837,897
Dividends paid (net)— 1,344,970 1,349,370 2,020,984 2,245,951
.Shs. cap. stk. (par $5) 2,231,879 2,251,017 2,250,979 2,250,344
Earnings per share— , . $2.25 $0.98 $0.77 $1.26

'

l' \ • Consolidated Balance Sheet, Dec. 31
Assets— • ' 1941

Cash „„— 1 $2,145,741
U. S. 2Va-% Treasury bonds, at cost . 68,800
Nates-receivable
Accounts receivable 1,211,136
Inventories of crude oil, atmarket—• 815,034
Invenories of oil products, at market— 158,315
Inventories of supplies— — , 815,443
Employees' stock subscriptions receivable——— 189,895
Investments in stocks, bonds & mtges. of other

' companies, at cost of adjusted values— 2,706,229
Barnsdall Oil Co.- stock held by sub, not wholly-
owned. —-j.'- j. 43,700

•Plant apd equipment, at cost—— —1 13,931,217
Oil and gas leaseholds,- develop, and undevelop. - 1
Prepaid expenses, advances, etc.—— 389,642

An interim dividend of 15 cents per share has been declared, payable
May 1 to stockholders of record April 13. A like amount was paid
on April 7, July 7, Oct. 10 and Dec. 23, 1941. . ■ v'.:'
President William P. Witherow stated that the company's production

for the first quarter, which was entirely in connection with direct
or indirect war work, was 50% greater than for the corresponding
period last year. He added that' while earnings for the first three
months of this year are not yet available, indications are that they
will be, smalljer than for the first quarter of 1941, despite the in¬
creased production.—V. 154, pp. 1412, 1374, 1100.

Bloomingdale Bros.—20-Cent Dividend—
The directors have declared a dividend of 20 cents per share on

the common stock, payable April 25 to holders of record April 15.
This compares with 27'/a cents per share paid on Jan. 24, last; 20
cents on April 25, July 25 and Oct. 25, 1941, and 18% cents in pre¬
ceding quarters.—V. 155, p. 258.

. Boston Consolidated Gas Co.—Output Off 1.9%j-
The company reports output for March, 1942, 1,357,694,000 cubic

feet, as compared with 1,384,148,000 cubic feet in March, 1941,. a
decrease of 1.9% . , ,,

■■■■ '
•

. Cubic Feet ■ - "j;'
Month—' - , 1942 1941

January 1,551,222,000 1,490,244,000
February — 1,422,110,000 1,295,368,000
March ______— 1,357,694,000
-V. 155, p. 595. .f:,

1,384,148,000

% Change
; ,:i4 4.1 r'f.

+ 9.8 >

—1.9

Boston Edison Co.—Output Up 7.8%-—
The net system output of this company, as reported to the Edison

Electric Institute, for the week ended March 28, 1942 was 29;297,000
kwh., as compared with 27,184,000 kwh. for the week ended March
29, 1941, an increase of 7.8%.
For the preceding week ended March 21, output was 29,935,000 kwh.,

an increase of 9.8%> over the corresponding week last year.—V. 155,
p. 1305. , tv'

Boston Elevated Ry. Co.—Earnings—
Month of February— = - 1942 ' - 1941

Total receipts $2,428,918 $2,225,020
Total operating expenses 1,613,573 1,493,245
Federal, State and municipal tax accruals 117,578 136,257
Rent for leased roads_ 3,761 3,761
Subway and rapid transit line rentals— 236,063 236,002
Interest on: bonds— 324,165 ; ' 329,374

•Dividends^99,498 99,498
tMiscellaneous items— 6,788 5,987

Excess of receipts over cost of service — $27$91 *$79,103
•Excess of cost of service over receipts. -[Amortization of discount on

funded debt, bank charges, etc.—V. 155, p. 1211. , , ( t,

Boston & Maine RR.—Earnings—
Period End. Feb. 28—

Operating revenues ___

Operating expenses

Net operat. revenues-
.Taxes —

Equipment rents (Dr.)_
Joint facility rents, Dr_

Net ry. oper. income
Other income

Total income

Total deducts, (rentals,
interest, etc.)

1942—Month—1941 1942—2 Mos.—1941

Net income

$5,210,235
3,760,471

$4,217,672 $10,405,002
2,873,626 7,747,605

$8,441,785
6,037,027

$1,449,764
499,004
281,105
11,141

$1,344,046
392,660
249,017
8,145

$2,657,397
925,756
573,539
21,615

$2,404,758
713,186
483,132
Cr7,350

/ $658,514
97,916

$694,224
95,326

$1,136,487
223,547

$1,215(790
221,726

$756,430 $789,550 $1,360,034 $1,437,516

388,562 389,230 768,884 773,785

$367,868 $400,320 $591,150 $663,731

1940

$2,615,115

700~825
843,298
970,896
119,326
270,792
511,264

2,979,698

50,000
12,897,743

1

413,720

Total — 4. _— $22,475,158 $22,372,678

Annual Report—Edward E. French, President, states
in part:' ' .• ■

In 1941 the road was assessed the largest tax bill in its history,
$5,063,028; 1940 taxes were $3,684,931; Federal income and capital
stock taxes accounted for $1,068,237 of the increase. ^ : ;
Taxes paid under the requirements of the Federal Railroad Retire¬

ment Act were $814,063 in 1941 as compared with $702,430 in 1940.
During 1941, 267 additional annuities were granted by the Railroad
Retirement Board to Boston & Maine RR. employees.
Unemployment insurance (Social Security Act) taxes in 1941 were

$814,002 compared with similar taxes in 1940 of $703,464. . r

The substantial increase in volume of freight traffic that was pro¬

gressive throughout the year, together with favorable weather con¬

ditions, combined to set up a new record in freight train efficiency.
The greatest average freight train loan in the history of the railroad
was transported at an average train speed commensurate with economy
as well as safety that produced a new high in train-hour production
of 30,076 gross ton miles per train hour, an increase of 7.4 % over the
previous best figure in 1940 of 27,996. The effort to build up this item
of efficiency was begun in the year 1923 and the performance for that
year amounted to 10,581. The performance passed the 20,000 mark
for the first time in 1929 when it reached 21,015 and passed the
30,000 mark for the first time in 1941, when the record referred to
above was made. .

Another record was established in the conservation of fuel during
the year. The. previous best record established in 1940 at 98 pounds

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



m* v.-(W.v >f

1404 THE COMMERCIAL & FINANCIAL CHRONICLE Monday, April 6, 1942

of coal per 1,000 G.T.M. produced in freight service was j lowered in
1941 ta94 pounds, or a decrease of 4.1%. This reduction has a special
significance when it is pointed out that the average cost per ton tor
coal was nearly 10% higher in 1941.. f

General Statistics for Calendar Years !
■' 1941 1940 .V.V.v. 1939 4 , >rl938

Passengers carried 18,555,564 17,048,089 16,263,200 16,799,702
po ccftntrprc po tt!pH '■ • ,. •• ••*' - ' •'

< 1 mile—-i—■ 460,365,479 394,660,756',/. 369,514,2335 377,815,120
Aver, rovehue per .*■■'■'1..
pass, per mLe_ 1.787 cents 1.792 cents 1.920 cents 1.863 cents

Rev. tons carried 20,825,565 ' " 16,271,518 15,381,718 13,107,167
Tons carr'd 1 mile 3,137,840,298 2,382,235,534 2,248,167,004 1,941,727,367
Aver, revenue per

• ton per mile. '1.425 cents 1.449 ceats 1.476 cents 1.422 cents

v. .Income Statement for Calendar Years

Operating revenues— 1941 .1940 1939 1938
Freight —— —— $44,718,601 $34,523,394 $33,193,562 $27,612,164
Passenger 8,225,208 7,072,015 > 7,093,916 = 7,039,572
.Mail >— —— ^ 1,422,118 .1,415,315 1,410,213. 1,344.206
Express — ^ 751,151 834,254 796,105 , 582,666
Other —! ' - 4,086,333 3,702,814 3,847,286 3,614,418

Total oper. revenues- $59,203,411 $47,597,792 $46,341,082 $40,193,026
Operating expenses— - 0 •

Maint. of way & struc. 7,347,928 5,802,585 ' 5,434,908 6,390,631
Maint': of equipment J.': 8,578,288 7,078,677 6,895,925 6,168,922
Traffic — - 803,764 772,145 778,613 ' 777,623
Transportation - 21,327.700 18,778,837 , 18,201,152 17,550,014
Miscellaneous operations 136,834 103,515 94,799 89,188
Geheral —J ;i 2,105,530 1,730,940 1,733,687 .1,783,547
Transp. for inv.—Cr, 2,571 8,707 5,171 5,09.1

Total oper. expenses! $40,297,472'$34,257,992 "$33;i33,913 $32,754,834 ,

Net oper. revenues 18,»05,939 13,339,800 13,207,169 v 7,438,192
Tax accruals — 5,038,031 3,661,054 3,519,723 3,708,285

Operating income $13,867,908 $9,678,746 $9,687,446 $3,729,907
^Equip. & jt. facil. rents- 3,375,311 Dr2,743,505 Dr2,732,304 Dr2,475,740
* • Net ry. oper. income. $10,492,598 $6,935,241 $6,955,142 $1,254,167
Otherbincome — ;< 1,160,221 1,160,221 1,197,322 1,177,255

Gross income — —$11,814,603 $8,095,462 $8,152,464 $2,431,421
Rents for leased rd. & eq. 1,327,917 1,245,006 1,230,100 .1,243,146
Interest on debt 3,237,803 4,526,068 6.059,474 6,070,530
Other deductions 107,443 116,291 155,008 217,372
Int ,ok fund, debt (con-
tingent interest).—_ 2,089,247 1,055,901 -

{<iiM • " " ~ " " "" ■ '■■■ ■ ~
Net income $5,052,194 $1,152,197 $707,882df$5,099,626

Inc. appl. to sink funds 1,161,972 ' 679,102 66,172 53,651
Inc. approp. for invest.
in physical property. 995,511 995,511

, '. ——-

Misc. approp. of income 1,838,810 — 1,——

Balance, surplus $1,055,901 df$522,416

., Condensed General Balance Sheet,
Assets— ;:'..', • , jv, • *

Investment in road

Investment in equipment-
Improvements on leased property
Sinking fund ————

Deposits in lieu of mortgaged property sold
Miscellaneous physical property. —

Investments in affiliated companies —

Other investments ' — — , t———

Cash — — ——_

Cash in transit—agents' remittances——
■Time drafts and deposits :
Special deposits - .'-i,— —

Loans and bills receivable J----—
Net balance receiv. from agents & conductors—-
Miscellaneous accounts receivable———
Material and supplies .

Interest and dividends receivable
Rents .receivable 1——. ———-——

Other current assets —————

Working fund advances ————

Insurance and other funds.———————
Other' deferred assets —— ... —•__

Insurance premiums paid in advance——_—
.Discount on.funded debt : ;——

Other unadjusted debits ———-

Securities issued or assumed—unpledged

$641,710df$5,153,277

Dec. 31

•v. 1941

$

178.383,451

49.516,029
17,045,756

314,800
■ - i 576,449
1,955,745
6,159,019
1,740.650
5,656,343
593,409
33,000

. 490,074
608

1,387,639
2,830,202
4,299,775
111,119
113,000

U- 36,592
10,598

420,812

1,950,117
74,320

- 786.817

964,210

1,740,400

1940

S&& $
180,375,845
48,780,002

16,969,558

*.'• 741\590
2,487,267
5,185,304^
2,099,246
3,517,270
383,214

33,000
- >' 781,577

. 208
- 955,370

1,829,858

3,201,019
- - ■ 95,913

113,000
29,176
10,373

255,535
1,939,497

91,035
832,642

1,247,491
552,500

Total 277,590,842 272,507,493

: Liabilities—
Common stock
Preferred stock ——

First preferred stock — ———

Prior preference stock — ——•——

Stock liability for conversion^—————
Premiums on capital stock — ——

Grants in aid of construction—— —_

Funded debt unmatured ———, —

Traffic and car service balances—net payable-
Audited accounts and wages payable—
Miscellaneous accounts payable
Interest matured unpaid
Dividends matured unpaid ~

♦Unmatured interest accrued— ——

Unmatured rents accrued
Accrued tax liability —

Other current liabilities ,—

Due to leased roads at expiration of leases——
tContingent interest accrued W-v——-
.Miscellaneous equipment obligations--——_
New York State E.G.C. projects
Other deferred liabilities ;

Insurance and casualty reserves — —

Accrued depreciation—road
Accrued depreciation—equipment —

Accrued depreciation—miscei. physical prop.—_
Other unadjusted credits
'Additions to property through income since

June 30. 1907 —

Funded debt retired through income and surp.
Sinking fund reserves — ——

Miscellaneous fund reserves—— •_ —

• Appropriated surplus not specifically invested.
Profit and loss—balance ,

39,505,100
3,149.800

38,817,900
23,138,500

1,500
4,227,040

67,275
125,306,500
2,751,470
2,835.254
314,378

1,403,158
12.858

3,247,260
256,599

2,203.793
23,726

209,988

3,138~541
343,795
25,797
50,000
161.349

19,147.839
665.971

1,916,953

39.505,100
3,149,800

38,817.900

23,138,500
1,500

4,227,040
17,252

126,559,200
2.281,146
5,171,262
393,408

1.543,101
12.880

104,766
249.422

874,367

14,509
209.988

1.055.901

2,557,958
340,235
35.784

737,819
156,860

18.556.930

670.675

1,352,274

3.499,122 3.377.323
4.712,000 4,527.102
1,161.972
683.454 601,836

2.834.320 —

df8,222,375 df7,734,352

Total
-r— ——— — . 277,590,842 272,507,493

*1941 includes interest on income bonds covering period June 13 to
• Dec. 31, 1940 ht 4%, and period Jan. 1 to Dec. 31. 1941, at 4V2%.
, ^Represents interest accrued on income bonds at 4% covering period
June. 13 to Dec. 31, 1940, but not paid.—V. 155, p. 1305.

. ♦. 4 .' • •: .S "l- 'T. '• ' • V.. *. • -:.7- s7 • .* /i ;

Boston & Providence RR. Corp.—Asks Reopening of
New Haven Plan—

Corporation on April 1 asked the Interstate Commerce Commission
to reopen the New York New Haven & Hartford reorganization proceed¬
ings and to accept an amendment to the reorganization plan which
would provide for acquisition of the Boston & Providence by the
New Haven.

. v ... \ •.

The Commission advocated inclusion of the Boston & Providence in
:the original New Haven reorganization, plan. bp.t, the court returned
the plan to the Commission as not being feasible, for that reason

among others. \ The Commission therefore reopened the New Haven
case and at the conclusion of a hearing in Brooklyn last February it
closed .the record. Meanwhile a hearing has been set on April 8 for
reorganization of the Boston & Providence. The latter road, however,
wants the record reooened and wishes to be absorbed by- the New
Haven.—V. 155, p.-1305.

, Brazilian Traction, Light & Power Co., Ltd. (& Subs.)
•—Earnings— 7 .. v;

(Expressed in United States Currency)
Month of February— 1942 1941

Gross earnings from operation—! $3,522,556 $3,175,360
Operating expenses 1 1,681,832 :■ 1,507,400

Net earnings (before depreciation and amor- • ^ "

tization) ———— —— $1,840,724 $1,667,960

Note—The operating results as shown in dollars are taken at aver¬

age rates of exchange which are necessarily to some extent arbitrary.
All figures will be subject to final adjustment when the annual
accounts are made up.—V. 155, p. 1117.

Buffalo Creek RR.—Bonds Called—
A total of $28,000 of first mortgage 3%% bonds, series A, due Nov.

1, 1965, have been called for redemption as of May 1, 1942, at 106
and interest, out of moneys in the sinking fund. Payment will be
made at the office of J. P. Morgan & Co., Inc., trustee, New York,
;n. Y.—V. 151, p. 3552. ; :

Buffalo, Rochester . & Pittsburgh Railway—Interest—
A payment of $17.75 per $1,000 bond will be made beginning April 10,

T942, on surrender of the contingent interest coupon due May 1, 1942,
from the consolidated mortgage bonds, due 1957, stamped modified
(bearing fixed interest at 3% ), : —i-..
Interest is payable at office of Baltimore & Ohio RR. Co., New

York,—V. 155, p. 735.
. \ x , y. •: yi - -• •; > ■ ' - ■ • t.' V • • -••''Jt.- - 4 i' • > % "■ » ' ""i V

Burlington Realty. Trust ■—. Committee Recommends
Foreclosure—

• Bondholders* committee for the holders of Burlington Realty Trust
first mortgage 5 %>% sinjeing fund gold bonds in a letter to the holders
of the bonds state:
The mortgaged property securing the bonds has been managed and

operated by Burlington Realty Trust under direction of the trust
committee, since the confirmation of the plan of reorganization for the
bonds in the U. S. District Court for the City and State of New York.
The Burlington Realty Trust has been unable to lease the property for

a sufficient amount to pay the operating and maintenance expense of
the property and the taxes thereon; consequently real estate taxes
are delinquent. . ' < ' < > •, • .

In view of the foregoing circumstances it appears that the only
possible way for the holders of the bonds to realize any part of their
investment in these bonds is through a sale of the mortgaged prop¬
erty. The committee has been informed that several prospects are
interested in purchasing the property, and one of the prospects has
made an offer of $250,000 therefor. Under the provisions of the supple¬
mental indenture executed puruant to the plan of reorganization, the
consent of the holders of 75% in principal amount of the outstanding
bonds is necessary for the consummation of a sale of the property.
Since bonds are widely scattered, the committee believes it would be
a difficult and expensive procedure to obtain these consents.
In the opinion of the committee, it appears most expedient and

desirable for the bondholders to act in concert in order to protect
their interests. The mortgage provides that the holders of at least
25% in principal amount of the bonds must request the trustee to
foreclose and furnish indemnity, if demanded, in order to require the
trustee to take such action. If a satisfactory offer for the property
is obtained, the committee is of the opinion that the only practical
way to consummate such offer would be through a foreclosure sale; at
such sale the trustee could sell the property to the party making such
offer, and the net proceeds thereof would be distributed to the holders
in satisfaction of their bonds.
If sufficient holders .of the bonds deposit them with the committee,

then the committee would be in a position to make such request,
furnish indemnity, if necessary, and protect such holders at any
such sale. 1 > , •s •'1

, '•
f The committee believes and recommends that it would be in the best
interest of the holders to deposit their bonds with the depositary, First
'Trust & Savings Bank, Davenport, Iowa, for the committee as promptly
:; as possible. v v '
V The members of the committee are: John F. Bunn Jr.,. 1508 Walnut
St., Philadelphia, Pa.; A. A. Christophel, 400 Locust St., St. Louis, Mo.;
W. C. Siddle, First Trust & Savings Bank, Davenport, la., with-William
Healy, Sec., 1701 Landreth Building, St. Louis, Mo.-.- ^ =

'■v Burlington Realty Trust at the time it issued its first mortgage
5!/2% sinking fund gold bonds (modified to pay interest at 3% on
income basis, due Oct. 1, 1943) owned, operated and managed mer¬
cantile property, known and numbered as 21-27 Burlington Ave.,- at
Brookline Ave., Boston, Mass., the property securing the bonds, which
was leased to the Post Office Department of the U. S. of America.
Burlington Realty Trust caused the Backbayton Realty Corp. (New
York corporation) to be incorporated in New York on Aug. 7, 1941.
According to the certificate of incorporation the capital stock consists
of 200 shares of common stock (par $100). The certificate of incor¬
poration names Benn Barber, Frank V. Donegan and Joseph A. Terra-
nova as the first board of directors, and also as the incorporators.
The address of all three is given as 70 Pine St., New York.
The property which secures the bonds was transferred by Burlington

Realty Trust on Aug. 8, 1941, to Backbayton Realty Corp. for a con¬
sideration consisting of four shares of stock of Backbayton. The
committee has received information to the effect that these four
shares of stock were the only shares outstanding as at Sept. 30, 1941,
and that Burlington Realty Trust is the owner of said four shares.
The committee is further informed that the incorporation of- Back¬
bayton Realty Corp. and the transfer of the above described property
„to it by Burlington Realty Trust was for the purpose of effecting an

adjustment and settlement of real estate taxes. According to infor¬
mation received by the committee the Backbayton Realty Corp. has
no other assets except said property, and said property continues to
be operated and managed by the Burlington Realty Trust through its
trustees and general manager.
By indenture dated Jan. 10, 1942, the Backbayton Realty Corp. leased

the property to New England Aircraft School, Inc., for a term com¬

mencing Jan. 10, 1942, and terminating Sept. 30, 1945, except that
lessee may terminate the lease by giving the lessor three months'
notice on any rent day, which option to terminate shall only apply
provided the contract between lessee and the U. S. of America is
cancelled and not renewed. The lessee agrees to pay a yearly rental
of $45,000, beginning April 1, 1942, in equal monthly payments of
,$3,750. , ■ -

The total funded debt now outstanding is $1,052,800 first mortgage
5«/2% sinking fund gold bonds dated Jan. 1, 1928, modified to bear.
Interest at 3% on income basis, due Oct. 1, 1945.—V. 154, p. 1591.

Burlington-Rock Island RR.—Earnings—
February—, ,1942 1941 1940 1939

Gross from railway $104,951 $85,470 $116,354 $94,570
Net from railway — 2,313 3,667 21,984 ! 3,835
Net ry.. oper. income— *10,125 *9,775 5,321 *8,863
From Jan. 1—

Gross from railway 227,050, ! 171,459 . 226,414 195,270
Net from railwayr_—i- • 22,988 *12,273 26,937 ? 10,755
Net ry. oper,^ Income.^ *4,188 *42,656 *6,659 *14,421

*Deficit.—V. 155, p. 1009. :

Cairo Bridge Co.—Liquidating Dividend— ;■

The company on May 23 will pay a liquidating dividend of $1 per
< share on the class B stock, par $1, it is stated. ;

This company as of June 20, 1933, had acquired at foreclosure sale
the property of the Cairo Bridge & Terminal Co., pursuant to a plan
of reorganization. > -

Calumet & Hecla Consolidated Copper Co.—Proposed
Acquisition— .• I
See Wolverine Tube Co. below.—V. 155, p. 914.

Cambria & Indiana RR.—Earnings—
February—

*Gross from railway—^ •

Net from railway——
'Net ry. oper. income—i*

From Jan. 1— /«. ■
Gross from railway—^
Net from railway—„i-i—
Net ry. oper. income—_i
—V. 155, p. 1009.

:- r > '< •. f V: -C e v.\: :i { f. o %: < % .'»{•

1942 1941 1940 1939 -

$161,598 ;-i $157,241 $136,328 $134,297
72,293 - 69,805 69,749 68,151

- 56,383 •- -93,030 102,718 98,136

332,982 330,997 289,347 279,970
-155,354- - 154,810 • 156,696

•

147,179
149,503 203,667 223,823 214,162

>> •* V t yii- I . ,'rrq >2 r-f 0 ;(.?•' nyj'iV ■ '

Canada Dry Ginger Ale, Inc.—Registers With SEC— *

Company on March 31 filed with the SEC a registration statement
covering 25,173 shares of $5.50 cumulative preferred stock (no par).
This stock, which will be convertible into common on a basis to be
established by later amendments, will be offered to common stock¬
holders in the ratio of one share of new preferred stock for each 24
shares of common stock held. Union Securities Corp. and Hornblower
& Weeks are named as principal underwriters. Acceleration of the
effective date of the registration statement is being asked with the
offering of the stock planned for the middle of April.
Proceeds of the financing will be used for repayment of $1,100,000

bank loans now outstanding and to supply the company's require¬
ments for increased working capital. ' -

'

Upon completion of the financing, the company will have out¬
standing 25,173 shares of $5.50 cumulative preferred stock (no par)
and 604,157 shares of common stock.
The company's consolidated net sales have risen in recent years

amounting to $22,703,718 in the fiscal year ended Sept. 30 1941 as

compared with $18,449,702 and $16,553,137, respectively, in the 'two
preceding fiscal years. Sales during the five months ended Feb. 28
1942, were $10,359,728 as compared with $8,350,869 in the correspond¬
ing period a year ago. -■ ... !'A;. ■

Net income, after all charges and taxes, was $1,637,935 in'the latest
fiscal year, $1,002,261 in the year ended Sept. 30, 1940, and $1,156,704
in the year ended Sept. 30, 1939. Dividend requirements on the pre¬
ferred stock now being registered will amount to $138,452 annually —
V. 155, p. 914.

; Canadian Bronze Co., Ltd.—Regular Dividends—
The directors have declared the regular quarterly dividends of $1.25

per share on the outstanding 7,500. shares of preferred stock and of
37V-2 cents per share on the outstanding 80,000 shares of common

stock of no par value, both payable May 1 to holders of record
April-TO.'• '■.■'."■f
The company on Feb: 2, this year, paid an extra dividend of 50

cents per share on the common stock.—V. 155, p. 914.

. Canadian Marconi Co.—4-Cent Dividend—
The directors have declared a dividend of four cents per share on

the common stock, par $1, payable in Canadian funds on June 1 to
holders of record April 15. A similar distribution was made on

June 1, 1941, and oh June 1, 1940.—V, 152, p. 2061.

i Canadian National Lines in New England—Earnings—«
February-— ; 1942 1941 1940 1939 '

Gross from railway— $258,000 $133,156 $133,985 $110,452
Ne4 from railway. T 50,529 1,996 ■ 3,819 *8,893
Net ry. oper. income... *33,910 *58,021 *54,791 , *55,550
From Jan. 1—

.

Gross from railway—. 491,500 267,497 282,256 221,740
Net from railway 99,408 25,045 *928 *29,501
Net ry. oper. income... *63,648 *91,804 *116,540 *121,996
*Deficit.—V. 155, p. 1009.

Canadian Pacific Lines in Maine—Earnings—
February— 1942 1941 1940 1939

Gross from railway $393,685 $373,406 $351,492 $266,402
Net from railway. 176,126 154,327 138,459 86,071
Net ry. oper. income.. 141,932 109,698 102,501 56,610
From Jan. 1— v "

Gross from railway—. 914,097 795,781 • 740,845 510,679
Net from railway.-...—- v 446,994 339,194 . 324,966 166,524
Net ry. oper. income.. 353,606 240,597 242,212 99,600
—V. 155, p. 1009. :«

. Canadian Pacific Lines in Vermont—Earnings—
February— 1942 1941 1940 1939 :

Gross from railway.— $99,543 $96,904 $99,250 $82,872
Net from railway.— *34,719 *8,672 ' ! *11,129 *17,223
Net ry. oper. income *64,379 >. *36,441 , *37,375 *41,984
f ; From Jan. 1— • : -

Gross from railway 217,827 , 211,365 *. 210,318 166,909
Net from railway...... *45,375 '. *4,267 ' *19,653 *44,169
Net ry. oper. income— *108*033 V *59,902.; '.*70,284 , *95,711
'Deficit.—V. 155, p. 1009. '

> Canadian Pacific Ry.—Earnings— ..

Period End. Feb. 28— 1942—Month—1941 H 1942—2 Mos.—1941 T

Gross earnings $18,238,114 $14,107,338 $36,898,387 $28,792,684
Working expenses 15,224,101 11,498,769 30,700,311 23,518,353

Net earnings —— $3,014,013 $2,608,569 $6,198,076 $5,274,331
Week Ended March 21— 1942 1941

Traffic earnings—!— $4,579,000 $3,899,000
—V. 155, p. 1306.

Canadian Western Natural Gas, Light, Ileat & Power
Co., Ltd.—To Pay $1 Dividend—,
The directors have declared a dividend of $1 per share on the ordi¬

nary stock, payable in Canadian funds on April 23 to holders of
record April 20. This compares with $2 per share paid on April 28,
1941; none since.—V. 150, p. 4119.

. - »

Canadian Wirebound Boxes Ltd.—Accumulated Div.—
The directors recently declared a dividend of 50 cents per share

on account of accumulations on the $1.50 cumulative class A stock,
no par value, payable April 1 to holders of record March 14. A
similar disbursement was made on Jan. 2, this year, and on July 2
and Oct. 1, 1941, as against 37V2 cents each on Jan. 2 and April I,
1941.—V. 154, p. 51.

Carrier Corp.—Orders Booked Heavy-
president J. I. Lyle recently announced that orders booked during

January totaled $2,692,000 (the second largest in the company's
history); with a large portion being war orders. The backlog of busi¬
ness as of Jan. 31 was $11,967,000, as compared with a backlog of
$5,244,000 at the end of January, 1941.—V. 155, p. 1010. ;

r Celanese Corp. of America—Offering—
The issue of $7,522,000 3V2% bonds is now expected to reach the

market within a few days. Dillon, Read & Co. head the underwriting
group.—V. 155, p. 1305. , >

Celotex Corp.—New Product on Market—
A new building material which provides insulation, sheathing and

outside wall finish in a single product has just been placed on the mar¬
ket by this corporation, it is announced by Bror Dahlberg, President.
Called "Celotex granule surfaced siding," the product is intended to

help supply the current demand for wall materials for army canton¬
ments, naval barracks and other defense structures where quick, easy
erection and low cost are desirable,, according to Mr. Dahlberg., , ; ,'

There are many civilian uses for the product where new or sub¬
stitute materials are needed, including prefabricated buildings, railroad
right-of-way buildings,' temporary construction sheds, garages, road¬
side buildings and nearly all farm buildings.—V. 155, p. 1211. ' '

Central of Georgia Ry.—Earnings-
February— > ;i > « - 1942 >

Gross from railway $1,858,282
Net from railway.—— 432,727
Net ry. oper. income— 288,102
From Jan. 1— 1 }

Gross from railway—3,722,551
Net from railway—--— 749,057
Net ry. oper. income— 441,943
♦Deficit.—V. 155, p. 1010.

y.. 1941 y*. 1940

$1,548,161 $1,284,867
341,958
193,003

3,090,492
626,314
338,662

112,379
*17,012

2,618,301
-I 251,971

*11,823

-
. 19^? y

$1,179,011
, 105,672
*10,812

2,449,700
260,064
29,164

Central Hudson Gas & Electric Co.—17-Cent Dividend
The directors have declared a dividend of 17 cents per share on

the common stock, payable May 1 to holders of record March 31.
A like amount was paid on Feb. 2. last, and on Aug. 1 and Nov. 1,
1941, as compared with *20 cents per share in preceding quarters.—
V. 155, p. 48. /-". Vv/■■ V ■- T
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the convertible adjustment mortgage 5s of 2000 or • the Chicago*
Milwaukee & Gary first mortgage 5s. • • ^ ■

The proposed payments on the individual issues are as follows:
r'//•'''/-'"Per '

' '

i' $1,000 ..-TOtal
....

, „ bond payment
Milwaukee & Northern 1st mtge.___ ; „ $83.25 $176,240
Milwaukee & Northern cons. mtge.V/"■:; 16.33 82^825

C. M. & St. P. general mortgage: , '1 *
Coupon bonds: - " *, .. 1
Series A—4 % ' ' , 115.37 3,998,493

, Series B—3 /a/o — w ,— 113.98 765,603
Ser esC—4116.76. 3,952,326
;oer eS 5"~i# $ ** —r—...,116.76 2,566,851

• Series P—4%% —...J.—.1 117.46 1,760,725
Registered bonds: -v;V
Series A—A % ——— 114.67 1,557,562 ,

Series B—3% % 113.38 253,177
Series C—4%% — 115.98 1,014,477
Series E—4V5»% .— 115.98 233:815
Series P^%% 116.63 1166

C. M. & St. P. 50-year mortgage.———— 24.22 2,576!889
Grand total $18,940,154
Revenue cars loaded on tfre Milwaukee road and received from con¬

nections by months:
March 1 to 31, 1942.: _«_131,883 cars (26-loading days)
March 1 to 31, 1941 1— 130,910 cars (26 loading days)
Feb. 1 to 28. 1942 ........._s.125,656 cars (23 loading days)
—V. 155, p. 1306. *
v',.':'///v:,,;v /•/ : "r ■ ■ / / 7; /':/■■/

Chicago & North Western Ry.—Earnings—
February—:" 7.942 1941 1940 1939

Gross from railway $9,082,163 $6,913,354 $6,409,536 $5,526,434
Net from railway 1,856,758 1,414,332 605,623 180.097
Net ry, oper. income... 911,903 624,029 *-287,533 *668,825
"-'From Jan; 1— ■ v." ■

Gross from railway^.. 18.063,844 14,280,959 13,286,527 11,734,693
Net from railway 3,308,203 2,968,017 1,474,164 809,273
Net ry. oper. income.., . 1,384,411 - 1,285,947 *284,777 *883,572
"Deficit.*

Carloadings— • ^ > •
Week Ended— Mar. 28, *42 Mar. 21, '42 MaffsV.^l

On line. —18,439 16,693 16,488 .

Connecting line , 12,447 13,367 ^383
Total — — 30,886 30,060 28,871
Month of— Mar., 1942 Feb., 1942 Mar;, 1941

On line loadings 77,630 70,547, 69,595
Connecting line loadings.!.''* 58,875 !/ 54,211 53,381

Total —— 136,505 124,758 122,976
—V. 155, p. 1306.

Chicago Rock Island & Pacific Ry.—Carloadings
Week Ended— Mar. 28. '42 Mar. 21, '42 Mar. 29, '4l

Cars loaded—.— —_ 27,088 27,112 27,234
—V. 155, p. 1306.

0' / ,rtW/ ■ ^ 7 / ,

Chicago St. Paul Minneapolis & Omaha Ry.—Earnings
February— 1942 1941 1940 1939 ;

Gross from railway $1,671,307 $1,330,336 $1,245,396 $1,147,713
Net from railway,—.. 311,752 .196,376 74,885 rj;2S,187
Net ry. oper. income.. 78,588 "16,014 "167,872 1190,546

. ■ From Jan. 1— . -m , h •,

Gross from railway 3,436,983 2,774,813 2,727,293 2,414,406
Net from railway - 589,157 433,608 351,319 >-136,164,
Net ry, oper. income 128,581 "12,584 "123,380 *286,000
"Deficit.—V. 155, p. 1010. j>.. - .a

; . .. >■ , : -■> 7"7' 7* :

Chicago Surface Lines—Unification Plan—
- --

-

., . • \
The Illinois Commerce Commission on March 27 returned the pro¬

posed unification and reorganization plan for Chicago Traction/Lines
to Federal District Court Judge Michael L. Igoe at Chicago/'with a
statement that it had found the plan to be in the public interest but
reserving judgment on its merits to a later date. This action; permits
the court to order a vote of security holders on the plan bpf leaves
it within the power of the Commission to reenter the case' when
and if the proposed new company is formed.—V, 155, p. 1010^ -
: Cleveland (O.) Ry.—Authorized to Buy Buses—
•

The Cleveland City Council on March 10 authorised the company to
place orders for 125 buses costing $1,222,600, of which TOO will bei
ordered from Twin. Coach Co., and the remaining 25 from Yellow
Truck & Coach Manufacturing Co.—V. 155, p, 1119, *

Colburn Hotel, Denver, Colo.-—Issuance of Stock—
The property securing the first mortgage /bonds on Colburn Hotel,

Denver, Colo., was sold at foreclosure sale and was purchased by bond¬
holders' committee on behalf of its depositing bondholders. Title to the
property was thereafter vested in Colburn Hotel Co. (Colo.) organized
by committee for the purpose of owning and operating the property for
the depositing bondholders.
The committee has determined to issue to depositing bondholders

certificates representing the stock of Colburn Hotel Co. These stock
certificates will be issued in the names of those persons who are

registered holders of certificates of deposit representing bonds of this
issue. The stock certificates are ready for distribution to the registered
holders of certificates of deposit upon presentation of the certificates
of deposit. The deposited bonds aggregate in principal amount $212,700.
The authorized capital stock of Colburn Hotel oonsists of 2,127 shares,
so that there will be distributed to the depositing bondholders of the
committee certificates representing one share of stock of Colburn
Hotel Co. for each $100 principal amount of deposited bonds rep¬
resented by the certificates of deposit held by such depositors.
In order to obtain the stock certificates to which bondholders are

entitled it will be necessary for them to present or forward to Boat-
men's National Bank of St. Louis, on or after March 23, 1942, the!
certificates of deposit. Upon issuance, the certificates representing
the stock of Colburn Hotel Co. will stand In the names of those

persons who, as of the close of business March 16, 1942, are the reg¬
istered holders of the certificates of deposit.
A special meeting of the stockholders of Colburn Hotel Co; will be;

held April 20, 1942, at American Hotel, St. Louis, Mo. The purpose
of the meeting will be to elect new directors to succeed the present
directors.
Colburn Hotpl Co. (Colo.) was organized in May, 1936, by the-

bondholders' committee constituted and acting under deposit agree¬
ment dated Nov. 30, 1931. This corporation was formed for the pur¬
pose of owning and operating, for the benefit of the depositing bond¬
holders of the committee, certain property in the City of Denver,>
Colo., known as the Colburn Hotel, which property has been acquired
at foreclosure sale by the committee.

Colon Development Co., Ltd.—Interest—
Directors have directed payment of int. on the 6 ft redeemable con¬

vertible preference stock and on the 5% redeemable income stock,
series "B," at the rate of 6% per annum in the case of the preference
stock and at the rate of 5% per annum in the case of the income
stock for the period Jan. 1, 1942, to April 1, 1942. Shch interest/ Is
payable to stockholders of record as at March 31, 1942. Stock transfer
books will be closed from April 1 to April 6, 1942, inclusive. Cl/ecks
will be mailed,—V. 155, p. 155.

Colorado Fuel & Iron Corp.—Special Dividend—
The directors have declared a special dividend of 25 cents per share

In addition to the regular quarterly dividend of 25 cents per share
on the common stock, both payable May 28 to holders of record
May 14. Like amounts were paid on this issue on Feb. 28, last, and
on Nov. 28, 1941.—V. 155, p. 1212.

Colorado & Southern RR.—Would Cut Interest—
In line with its plan for reduction of bond interest and extension

maturities now pending before the Interstate Commerce Commission
the company on March 31 asked the Commission to authorize it to

Central Illinois Light Co.-r-Earnings—
Period End. Feb. 28—<

Gross revenue

Operating expense LJ-i!
Prov. for taxes—(Gen'l)
Federal income >

Federal excess profits
Prov. for deprec. and
"

amortization

1942—Month—1941Z; 1942—12 Mos.-T941
754,812
892,772
073,328
778,400
247,200

$1,022,404
395,710

- 105,232
101,400
77,300

$961,598 $10,577,353
380,930 4,086,675

1,160,198
'

908,400
616,427

99,395
84,900
52,900

$9,
3,
1,

•128,000 122,000 1,476,000 1,444,000

Gross income — $214,762; $221,473 $2,329,652 $2,319,112
Int. and other deducts. / 59,814/ 55,845 686,708 663,287

Net income ... $154,948 $165,628 $1,642,944 $1,655,825
Divs. on preferred stock -41,800 41,800 501,GOo '501,€07
Amortization of pref.

stock expense • 15,951 162,705 191,406

Balance $113,148 $107,877 $978,633 $962,812
—V. 155, p. 1118.

Central Maine Power Co.—Earnings-
Period End. Dec. 31—

Operating revenues

Operating expenses
Taxes: State and munic.

y Social security—Fed.
and State

Fed. (inch income tax)

1941—Month—1940 1941—12 Mos.—1940

$833,076
v 385,379

66,933

4,628
J 91,731

$755,494
276,533
62,989

2,803
77,343

$8,787,775
3,519,233
800,613

54,713
931,4,87

$7,897,510
2,761,429
763,012

48,164
336,274

Net oper. income.. $284,405/ $335,826 $3,481,729 $3,988,631
Non-oper. income—Net.. 20,263 ; 11,457, „r / 49,094 i 36,218

Gross Income ——— $304,668 $347,283 $3,530,823 $4,024,849
Deductions 116,516 127,894 1,502,486 1,899,913

Net income $188,152 $219,389 $2,028,337 $2,124,936
Pref. div. requirements-; 112,265 . .112,265 1,347,182 1,309,682
-V. 154, p. 1592.

Central New York Power Corp.—Bonds— o
Ah additional issue of bonds under the mortgage tiflkst indenture

consisting of SI,000,000 general mortgage bonds, 27/s% series, due 1965,
has been authenticated and delivered by the Marine Midland Trust Co.
of New York, trustee, increasing the total outstanding to $54,384,000.
The proceeds of the additional issue are to be used for payment of an
issue of non-callable underlying bonds in the principal amount of
$1,000,000 which became due April 1, 1942.—V. 155, p. 1010.

Central RR. of New Jersey—Trustees Requested to
Make Decision on Lehigh & Susquehanna Lease—

See Lehigh Coal & Navigation Co. below

Earnings for
February-

Gross from railway
Net from railway -

Net ry. oper. income.
From Jan, 1—

Gross from railway.__
Net from railway
Net ry. oper. income..
"Deficit.—V. 155, p.

Month of February and Year to Date
1942 1941 1940 1939

- $3,878,061. $3,046,940 $2,670,542 $2,332,980
1,010,392 757,640 499,173 430,958
320,520 209,452 "54,742 *97,631

7,739,938
- 1,775,456
- 500,608
1211. '

6,298,333 5,942,221 4,898,122
1,484,097 1,514,900 1,014,817
327,011 335,937 *50,071

-Protective Coni-

Five .New Directors!Proposed—.,v. v
Five new directors are proposed for election by the management

proxy of this company at its annual meeting to be held April 21. 1
i The proposed new directors are Herbert Fitzpatrlck, formerly board
chairman lor the company: Carl E. Newton, a member of the law firm
of Donovan, Leisure, Newton & Lumbard of New York; James M.
Nicely, Vice-President of the Guaranty Trust Co, of New York; Joseph
P. Routh of New York, President of the. Pittston Co., and William H.
Lipscomb, a real estate operator in Washington, D. C. , / .

These new directors will replace Frank B. Bernard, who has repre¬
sented the George A. Ball interests; Joseph A. Dart,; who died in
February; J. L. Dickinson and J. B. Hollister, who were elected to the
board in 1938 after a proxy fight, and Homer L. Ferguson, who became
a member of the board in 1939./:N' ■: ■■'/•■.;
Other directors, including Allan P. Kirby, President of Alleghany

Corp., who replaced John M. Miller Jr. as a director on Jan. 9, 1942,
are proposed for reelection.—V. 155, p. 1306. ; ; , "

Chicago Burlington & Quincy RR.rroEarnirigS—•
February— 1942 ! 1041 - • 1940 • 1939

Gross from railway $10,496,763 $7,710,003 $7,263,531 $6,588,580
Net from railway 4,002,479 2,491^859 1,725,819 1,392,884
Net ry. oper. income-_ 2,331,094 1,535,211 649,579 333,454
From Jan. 1—

Gross from railway._u_ 21,474,740 15,925,498 15,203,722 13,844,268
Net from railway.. 7,685,223 5,214,993 3,543,924 3,226,266
Net ry. .oper. income— 4,414,402 3»199,666: 1,401,245 1,085,938

Carloadings— ; - - '
Mar. 2 to / Mar. 3 to >

Period— , Mar. 21, '42 Mar. 22, '41
Loaded oip 'system /—J— / 47,608 . 49,760
Received from connections 32,524 . 28,582
1

Total cars ii 80,132 78,342
—V. 155, p. 1306.

Chicago & Eastern Illinois RR.—5% Interest—
Payment of Interest of 5% will be made ori the, general mortgage

Income bonds (convertible), due 1997, on surrender of coupon No. 3,
due April 1, 1942. Interest Is payable at office of Chemical Bank &
Trust Co., New York/

Earnings for Month of February and Year to Date . r

February—- 1942 1941 1940 1939
Gross from railway $1,541,145 $1,356,287- $1,284,584 $1,183,698

371,641 . 344,157 263,521 219.874
132,963 132,613 57,865 938

/ Central States Electric Corp* (Va.)-
inittee—
Formation of a protective committee for the protection of holders

of debentures was announced March 31. The committee, which is
independent of the corporation and of all interrelated companies, con¬
sists of Norman S. Mellon (security analyst with George W. Helme Co.),
as Chairman; James H. Sachs (formerly with Goldman, Sachs & Co.,
investment bankers, now with the office of the Coordinator of In¬

formation, United States Government), and Ralph T. Reeve (director
of Derby Gas & Electric Corp.). Williams, Mullen & Hazelgrove of
Richmond, Va., are counsel, and S. E. Star, 170 Broadway, New York,
Is Secretary. ; . ; ■-■•v"/'

As of Dec. 31, 1941, $6,366,000 of 5% convertible debentures, series
due 1948, and $11,737,000 of 5Va% optional debentures, series due
1954, were outstanding. On Feb. 26, 1942, the corporation filed a

reorganization petition under Chapter X of the Bankruptcy Act.—V. 155,
p. 1211.

; Chain Store Investors Trust—To Liquidate—
The trustees in a letter dated March 19 addressed to holders of

shares of beneficial interest state:
"The trustees have, regretfully, concluded, that it is to the best

interest of holders of shares of beneficial interest that the trust be
terminated and its assets distributed,

"As mentioned in quarterly reports to shareholders last year, because
of the fact that conditions for the sale of shares were not sufficiently
favorable to warrant active efforts for distribution, the trustees on
Feb. 10, 1941, decided that no further offerings of shares would be
made to the public. This action enabled the trust to withdraw its
registration under the Investment Company Act of 1940, and thus to
be relieved of certain detailed requirements under the provisions of
that Act which would have represented a burdensome expense. to a
company of its size, and to Its shareholders. No additional shares of
beneficial interest, therefore, have been sold since that date.
"In Accordance with the terms of the declaration of trust, however,

the trustees have from time to time purchased for the account of the
trust at liquidating value, and canceled, shares tendered by share¬
holders. As a consequence, the size of the trust has. been reduced to a

point where, in the opinion of the trustees, any further reduction in
the number of outstanding shares would result in the unavoidable
expense of operation becoming a burden upon remaining shareholders.
The trustees have, therefore, decided to trminate the trust.
"Liquidation of the investment portfolio of the trust is now being

effected, and it is anticipated that within a relatively short time a
substantial distribution can be made to shareholders. Final distribu¬
tion cannot be made, however, until all expenses and contingent obli¬
gations, including taxes, some of which are not at present determinable,
have been definitely established, and proper reserves set up therefor.
At such time the holders of shares of beneficial interest will be asked
to surrender the certificate* representing their shares in exchange for a

final distribution. Surrender of share certificates until such time is
not necassary. *
"For the protection of remaining shareholders the trustees, in accord¬

ance with the terms of the declaration of trust, deem it necessary to
withhold determining the liquidating value of shares, and payment
thereof, until, the trust property has been liquidated and expenses
determined and provided for."—V. 155, p. 636.

Chesapeake & Ohio Ry»—Carloadings—
; - ———1——Week Ended ——

Chesapeake & Ohio Ry.— Mar. 28, '42 Mar. 29, '41 Mar. 21 '42
Originated 28,476 27,754 27,017
Received from connections - 13,670 13,056 13,436

J

* .'k ' 1 $ r • 1, t r , ■ ' I;

Total l—..— 42,146 40,810 40,453
New York, Chicago & St. Lois RR.

"

: (Nickel Plate Road) * ' - ' , . ' '

Originated ■ .J 7,418 6,944 7,172^
Received from connections.^ 15,586 13,223 15,418

Total - 23,004 20,167 22,590
Pere Marquette Ry.— ••

Originated ... 5,184 ' 6,617 ; ' 5,149
Received from connections.—.... 6,281 6,802 6,768

Total 11,465 13,419 11,917

Bonds Called—

A total of $120,000 of refunding and improvement mortgage V/2%
bonds, series D, due. May 1, 1996, have been called for redemption
as of May 1, 1942, at 100, out of moneys in the sinking fund. Pay¬
ment will be made at the office of J; P. Morgan & Co., Inc., as
sinking fund trustee,- New York, N. Y. _, J.-

Net from railway—____
Net ry. oper. income..
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income
—V. 155, p. 1306.

3,275,811
873,229
374,801

2,851,167
759,420
347,587

2,663,927
553,424
139,034

2,414,884
473,811
44,122

Chicago Flexible Shaft Co.—Earnings—
12 Weeks Elided— Mar. 21, '42 'Mar. 22,'41

Sales $3,575,215 $2,071,993
Net profit before Federal income and excess . ■ , : '

profits taxes—; 506,608 391,223
—V. 155, p.- .915,

Chicago & Illinois
February—

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

Gross from railway
Net from railway
Net ry. oper. income
—V. 155, p. 1010.

Midland Ry.—Earnings-^-
1942 1941 1940

$495,556 ' $406,589 $343,226
207,068 154,797 110,117
49,984 92,896 76,155

997,406
389,460
134,848

841,572
317,312
193,375

729,146
227,265
155,612

1939

~$279,628
78,600
61,363

582,976
160,358
126,149

Chicago Indianapolis & Louisville Ry.—Earnings-
February— 1942 1941 1940 ' 1939

Gross from railway $870,169 $774,365 $749,468 $611,497
'Net from railway 273,159 233,120 197,851 14,724
Net ry. oper. income 149,905 90,692 €2,083 *128,862
'From Jan. 1— 5 ( . • ■

Gross from railway j 1,798,074 1,605,239 1,579,108 1,314.188
Net from railway.. 559,974. 475,266 427,306 70,865
Net ry. oper. income.. 306,314 194,967 151,811 *218,835
^'Deficit. —V. 155, p. 1118.

Chicago Milwaukee St. Paul & Pacific RR.-—Earnings
February-— 1942 1941 1940 1939

Gross from railway $11,987;211 $9,060,985 $8,201,835 $7,224,572
Net from railway 4,078,728 2,714,579 1,825,421 1,105,170
Net ry. oper. income—, 2,236,069 1,665,501 792,362 40,146
From Jan, 1<—

Gross from railway 24,970,761 18,763,434 17,369,587 15,320,667
Net from railway 8,326,070 5,557,230 4,180,968 2,666,338
Net ry. oper. income— 5,240,457 3,421,923 2,010,094 477,159

■-■Loadings— T
For the week ending March 28, 1942 (six loading days), revenue

cars loaded on the Milwaukee road and received from connections
totaled 29,457; corresponding week in 1941 (six loading days), 30,460,
and 30,477 for the week ending March 21, 1942.

Cars Loaded Received from Loaded and
Week Ended— On Line Connections Received»

March 28, 1942— 20,484 8,973 29,457
March 29, 2941—. . V 21,204 9,256 30,460
March 21, 1942— ; 20,254 10,223 30,477

: Revenue cars loaded on the Milwaukee road and received from; con¬
nections during the first four weeks of March:

March 1 to 28, 1942 122,824 cars (24 loading days)
March 1 to 28, 1941.. ..120,088 cars (24 loading days)
Feb. 1 to 28, 1942 125,656 cars (2^ loading days)
Directors Will Continue Fight Against ICC Plan—

""^Directors of the company intend to continue the fight to have set
aside the Interstate Commerce Commission decision in the reorganiza¬
tion plan that the preferred and common stocks of the company are
without value, according to a letter sent to stockholders. The decision
of the Commission on the lack of value in the stocks was upheld by
the Circuit Court of Appeals, although the court referred the plan back
to the Commission for the making of further findings of fact, the
court asserting that the evidence Supports the Commission finding on
the stocks, stating "this is true even though tHe evidence of current
earnings made since the plan was approved, is received and con¬
sidered." :

The letter said that net income available for fixed charges in 1941
was $28,939,719, an increase of more than $14,000,000 over 1940, or
more than 100%. Present fixed charges are $14,264,700 a year, plus
the additional contingent annual interest charges of $9,143,685.
"In the light of the foregoing facts, it is the belief of your board

of directors that the effort should be continued to set aside the Com¬
mission's decision that the equity of the preferred stock and common
stock of company has no value," the letter states.—

To Pay $18,940,155 In Interest—
The trustees announced March 27 that they will ask authority of

the Federal District Court to pay $18,940,155 in interest to security
holders out of earnings for 1939, 1940 and 1941.
It is proposed to make payments to holders of the general mortgage

bonds, the 50-year 5s of 1975 and the Milwaukee & Northern first
mortgage and consolidated bonds. Amounts to be paid range from
$16.33 per $1,000 bond on the Milwaukee & Northern consolidated
of 1980 to 3% and to provide for their payji^ent at the rate of 1 Va%
series F, coupon bonds.
Schedule of payment dates has not yet been decided. The petition

to the Court will show cash on hand as of March 14 in the amount
of $34,160,182. The proposed payments will be subject to adjustment
in the event of revision of the ICC reorganization plan for the road.
Interest payments en the "equipment trust certificates, Terre Haute

divisional bonds and the RFC lean have b*en en a current basis.
No payments on account of back interest, however, are proposed for
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reduce the interest rate on its 4Vi % general mortgage bonds, series A,
of 1980 to 3% and to provide for their payament at the rate of IV2%.
"fixed interest and 2%% contingent interest. ,

The road has outstanding $20,000,000 general mortgage 4Va% gold
bonds, series A, and an additional $4,918,000 are pledged with the
Reconstruction Finance Corp. It maintains in its application that
its income has not been sufficient to enable it to pay the higher
interest rate.—V. 155, p. 1010.

Columbia Broadcasting System, Inc.—Changes in
Personnel—

The board of directors, at its meeting on March 25, elected Edward
Klauber Chairman of The Executive Committee. Mr. Klauber has
hitherto been Executive Vice-President. Paul W. Kesten, a Vice-Presi¬
dent of the company, was named Vice-President and General Manager.
William S. Paley, President and principal stockholder of the corpora¬
tion, continues as President and chief executive officer.—V. 155, p. 822.

Columbia Mills, Inc.—50-Cent Dividend—
The company on April 3 paid a dividend of 50 cents per share on

the common stock to holders of record April 2. Distributions during
1941 were as follows: April 3, 50 cents; July 1, $1, and Sept. 29 and
Dec. 24, $1.25 each.—V. 154, p. 538.

Columbus & Greenville Ry.—Earnings—
February— ' ' , 1942 1941 - . 1940 v >■ 1939

Gross from railway-- $90,201 $97,279 $93,250 $89,327
Net from railway 11,077 18,859 12,711 16,115
Net ry. oper. income 3,248 9,244 5,789 7,388
From Jan. 1— / _

Gross from railway.. . 203,178 200,885 179,255 109,407
Net from railway— 31,753 31,299 16,648 36,664
Net ry. oper. income 12,907 14,045 4,000 13,517
—V. 155, p. 1010. '

t 1 ;■ . ' ' . ' .

Columbus & Southern Ohio Electric Co.—New Presi¬
dent, Etc.— > T

_ - ■
John P. Poston, Executive Vice-President, has been elected President,

suooeeding B. W. Marr, who has been made Chairman of the Board.—
V. .154, p. 1051.

-; Commodity Corp.—11-Cent Dividend—
The directors have declared a dividend of 11 cents per share on the

common stock, par $5, payable March 31 to holders of record March
24. Distributions during 1941 were as follows: March 31 and June 30,
10 cents each; Sept. 30, 15 cents; and Dec. 31, 10 cents.—V. 154,
p. 1593.: . : ; '

Commonwealth Edison Co.—Weekly Output—
Electricity output of the Commonwealth Edison group of companies,

excluding sales to other electric utilities, for the week ended March 28
showed a 7.4% increase over the corresponding period of 1941. Fol¬
lowing are the kilowatt-hour output totals of the past four weeks and
percentage comparisons with last year: ./

, —Kilowatt-hour Output—
Week Ended— 1 i 1942 1 1941 % Inc.

March 28 155,653,000 144,923,000 7.4
March 21 - 158,565,000 145,631,000 8.9
March 14 —— 158.823,000 , 147,792,000 5 7.5
March 7 - — 159,903,000 147,674,000 8.3
—V. 155, p. 1307. ,

Commonwealth & Southern Corp.—Weekly Output—
The weekly kilowatt-hour output of electric energy of subsidiaries

of this corporation adjusted to show general business conditions of
territory served for the week ended March 26, 1942, amounted to
195,837,097 as compared with 188,832,186 for the corresponding week
in 1941, an increase of 7,004,911, or 3.71%.—V. 155, p. 1307.

Community Water Service Co.—Sale— ^
This company, a subsidiary of American Water Works & Electric

Co., announces it has disposed of all of its interest in the New Rochelle
Walter Co.—V. 154, p. 1003. :

; Conde Nast Publications, Inc.—Earnings—
... (Including domestic subsidiaries) . -i

Years Ended Dec. 31— 1941
•Net profit J—. ; iii $225,689

1940

$263,162

♦After provision of $217,001 in 1941 and $220,535 in 1940 for depre¬
ciation of buildings, machinery and equipment and after provisions
for Federal income and excess profits taxes of $167,201 in 1941 and
$35,797 in 1940.—V. 154, p. 1727.

Connecticut General Life Insurance Co., Hartford
Conn.—1941 Results Satisfactory—
The 77th annual report of this company, just released to policy¬

holders, shows that the corporation In 1941 again had a satisfactory
year. :'V
Life insurance in force gained nearly 90,000,000, with a year-end

total of more than $1,300,770,000.
New paid for life insurance totaled $222,574,922, of which $129,572,-

042 was group insurance. The increase in new paid for insurance was

$51,007,593, or 29.7% over 1940. Total premium income increased to
$51,858,839. Total income of the corporation rose to $71,324,405.

A total of $26,402,748 was paid during 1941 to policyholders and
beneficiaries. Total payments to beneficiaries and policyholders since
organization were $381,275,126.—V. 154, p. 1003.

Consolidated Aircraft Corp.—Annual Report—
11 Mos. End. Calendar Years
♦Mar. 30, '41 *1940 1939 1938

Net sales (airplanes & • , *

: • parts) $95,529,051 $9,349,550 $3,603,240 $12,245,067
Mfg. costs & exps. (incl.
engineering & admin.

: & general expenses)— 68,915,278 6,984,273 2,239,126 10,422,747

Profit from operations $26,613,772 $2,365,277 $1,364,114 $1,822,321
Income credits—Discts.,
interest, etc. — 292,521 80,391 33,979 68,041

Total $26,906,293 $2,445,668 $1,398,093 $1,890,362
Interest /V —C___ : - 722
Loss on assets retired— „—rl {{956
Fed. normal inc. taxes. 3,565,110 586,845 293,044 343^297
Fed. excess profits tax. 14,630^280 458,177
Group annuity premium 1

for service of em¬

ployees before 1941— 686,021 _

Net income —v $8,024,882> $1,400,645 $1,104,327 $1,535,110
Preferred dividends — 35,987 71,460 71,460 71,208
Common dividends 5,041,152 1,157,210 - 574,760
Earns, per share of com. .

stock outstanding $6.22 $2.30 $1.79 $2.55
•Consolidated figures.

Consolidated Comparative Balance Sheet
, Assets— Nov. 30, '41 Dec. 31, '40
Cash $7,980,380 $26,929,356
Due from Defense Plant Corporation 390,180 962,600
Progress payments made to sub-contraotors—_ 682,581 1,150,738
Notes receivable 23,400
U. S. Treasury notes —— 10,008^000 'HIIII
Accounts receivable — — 4,617,530 2,563,638
Inventories — — 54,889,719 25,715,972
Investments in Fleet Aircraft, Ltd. — 22,097 22,097
Investment in Rohr Aircraft Corp. — —— 25,000 25,000
Experimental flying boat 417,512 420,140
♦Buildings, machinery and equipment, etc. — 6,178,508 '5,543,890
Deferred charges ; -596,925 36.261

Total —— $85,831,831 $63,369,691

I., Liabilities— :..r > -.'.v,,/, ■ '<>v ;'■/•>
^Accounts and wages payable.. —i_—_ $14,096,269 $4,931,345
Progress pay. rec. on Uncompleted contracts.' 37,152,145 50,042,007
Accrued taxes — 21,572,203 1,698,036

•

Dividends payable — —...— 2,568,488
Reserves ———— 1,200,000 708,604
Preferred stock ——_ 1,191,000
Common stock r($l par) . -—._ >. 1,284,244 578,605
Capital surplus —. 3,038,016 +81,695
Earned surplus — —- 4,920,466 4,138,399

Total — - - — $85,831,831 $63,369,691

♦After depreciation reserves of $1,962,566 in 1941 and $743,979 in
1940. tPremium on common stock.—V. 155, p. 1307. ' ' ■

. Consolidated Edison €0. of New York, Inc.—Output—
The company on March 31 announced that production of the electric

plants of its system for the week ending March 29, 1942, amounted to
149,000,000 kwh., oompared with 149,300,000 kwh. for the correspond¬
ing week of 1941, a decrease of 0.2%.—V. 155, p. 1307. .

• Consumers Power
Period End. Feb. 28—

Gross revenue .——•—

Operating expenses
Provisions for taxes—
General
Federal income

Federal excess profits
Prov. for depreciation
and amortization——

Co.—Earnings—
1942—Month—1941 1942—12 Mos.—1941

$4,560,394 $4,275,067 $51,118,460 $46,277,261

Gross income

Int. and other deducts.

Net income

Divs. on preferred stock
Amort, of preferred stk.
expense —....

Balance

-V. 155, p. 1011.

1,551,262 1,526,737 19,059,718 17,866,921

273,466"
412,848
590,712

263,287
360,200
382,400

3,336,804
3,919,817
4,481,458

3,054,&8lf^
3,453,247
1,305,237

561,040 500,000 6,528,738 5,300,000

$1,171,067
389,203

$1,242,442 $13,791,925 $15,297,219
394,133 4,554,853 4,681,860

$781,865
285,389

$848,309
285,389

$9,237,072 $10,615,359
3,424,816 3,424,818

65,278 65,278 783/339 783,339

$431,198 $497,642 $5,028,917 $6,407,201

Copperweld Steel Co.—Earnings-
Years Ended Dec. 31— J • 1941 1940

♦Net earnings — $1,460,791,. $1,281,712
Earnings per common share — $2 61 ;7 $2.26
♦After all charges and provision for. Federal taxes.—V. 155,- p. 1212.

Crane Co.—New Director—
G. A. Eastwood, President of Armour & Co., has been elected a

director to fill a vacancy on the board.—V. 154, p. 1630.7 : .

:,V;.;v;. ,v-v. -V.".- r.\' ^ - : . V.' '• •' ' VI :

v Curtis Publishing Co.—Contingent Dividend—
The directors have declared a dividend of 10.18 cents per share on

the prior preferred stock, no par value, payable April 28, 1942, to
holders of recoTd April 9, 1942. This Is the amount of contingent
dividend earned on this issue in 1941, the company states.; '
The last regular quarterly payment of -75 cents per share was made

on the prior preferred stock on April i.—V. 155, p. 1212. • -

'■ De Havilland Aircraft of Canada, Ltd.—Aocum. Div.—
The company on March 14 paid a quarterly dividend.of $1.75 per

share and a dividend of like amount on account of accumulations on
the 7% cumulative preferred stock to holders of record March 4.
This compares with $7 per share paid on Dec.' 29, 1941,v and on
Dec. 28, 1940.—V. 155, p. 305. - '■

Delaware Lackawanna & Western RR
'

— ''1942 v'1941:'
$5,017,883 $4,304,745 $4
1,414,177' • 1,168,030
576,452 -705,378^

February—
Gross from railway
Net from railway———
Net ry. oper. income—
From Jan. 1—

Gross from railway
Net from railway—.—_
Net ry. oper, income—■
—V. 155, p. 1307. <

10,265,375
2,719,279

■i 1,058,402

8,900,945 8
2,447,281. 1
1,504,843

.—Earnings—
1-940 "'''1939'''
,092,978 $3,594,667
753,629 : .- 570,492
248,750 ♦ • 100,908

922,520 ' 7,683,179
,991.190 V: 1,541,846
955,756 i.:,. 592,434

Dennison Manufacturing Co.—Initial Dividend—
The directors have declared the following dividends: ".V;:
An initial dividend on the "A" common stock of 30 cents per share

in cash and 1/100 erf a share of MA" oommon stock for each share
held, in accordance with the provisions of the. Agreement of . Associa¬
tion. This dividend is payable May 15 to holders of record May 1.
The regular quarterly dividend of $2 per share on the debenture

stock, payable May 1 to holders of record April 20.
The regular quarterly dividend of 75 cents per share on the prior

preferred stock, payable May 1 to holders of record April 20. A
dividend of $3 was paid on this issue on. ApriL 1-this, year..—V. 155,
p. 1119.

Denver & Rio Grande Western*,

February— ' ' 1942
Gross from railway—1 $2,872,223
Net from -railway—— 786,749
Net ry. oper. income— 7 546,308
From Jan. 1— '

Gross from railway 6,010,340
Net from railway— 1,701,368
Net ry. oper. income— 1,174,525
♦Deficit.—V. 155, p. 1012.

1941

,826,37;
156,729
*58,245

3,976,5057
< 625,687
181,864

aroings—. £ *
1940 •' ° "1939 I;

$1,696,601 $1,595,936
167.948^ .>' -196,940

*80^97 ♦43,581
3,803,220 3,447,742

■ 671,349 ; ' ,'591,482
163,970 fc: 101,440

Denver & Salt Lake Ry.—Earnings—
1942' ':'"'1941
$176,141 $165,726 ,

42,383 35,376
65,668 55,146

February—
Gross from railway-
Net from railway—„_
Net ry. oper. income—
From Jan. 1—

Gross from railway
Net from railway
Net ry. oper. income—
—V. 155, p. 1307.

•1940

$228,788
89,338
105,430

1939

$208,406
74,086
87,096.

458,445
154,960
195,497

394,467
119,714
160,142

549,255 424.857
249,497 152,803
277,733 169,380

Detroit-Michigan Stove Co.—10-Cent Dividend—
The directors have declared a dividend of 10 cents per share on the

common stock, par $1, payable April 20 to holders of record April 10:
A like amount was paid on this issue on March 15, June 16 and Oct.
31, 1941.—V. 154, p. 540. ■

Detroit Toledo

February—
Gross from railway-
Net from railway——
Net ry. oper. income.
From Jan. 1—'

Gross from railway—
Net from railway
Net ry. oper. income.
—V. 155, p. 1012.

& Irenton RR.—Earnings—
1942 1941 1940

$764,294 $907,116 ' $764,824
— - 351,519 504,255 410,276

182,602 311,599 • 284,876,

— 1,584,845 1,729,610 1,627,772
__ .. 763,568 ■ 978,251 915,660
„ 'J 408,341 606,154 646,424

Detroit & Toledo Shore Line RR.—Earnings—
1942 1941 7 1940

$363,932 $401,802 $355,597 <
'

202,209 251,753 209,231
70,173 119,688 104,074

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

Gross from railway-
Net from railway——
Net ry. oper. income
—V. 155, p. 1012.

796,797
461,591
186,227

798,306
492,938
234,746

761,522
457,159
232,337

1939 3
$551,226
252,731
•167,152

1,273,609
664,935
464,494

19^9
$313,685
151,930
62,261

680,761
345,729
157,408

;; Dry-Pack Corp.—Transfer- Agent— ;,/;;r,, •;)-j.
■ ■ The Guaranty Trust Co. of New York has been appointed transfer
agent for the capital stock of this corporation, v. ,1 v

Duluth South Shore & Atlantic Ry.—Earnings—
February— 1942 ; . 1941 1940 1939

Gross from railway.... $243,825 $161,317 $147340 'V $111,770
Net from railway—47,859 3,316 892 *34,273
Net ry. oper. income... 28,310 '*8,513 *13,472 '•* *51,611
From Jan. 1— :

Gross irom railway..__ 547,190 357,487, 298,455 247,544
Net from railway 120,138 41,646 *3,775 *39,288
Net ry. oper. income 79,602 14,904 *34,295 ^ ♦74.205

; ♦Deficit.—'v. 155, ioi2/'v;.':'

Dunean Miils^Pays Extra Dividend— , * / '
; The company on March 2 paid an extra dividend of 10 cents per
share and the regular quarterly dividend of 40 cents per share on the
common stock, par $20, both to holders of record Feb. 20.—V. 146,"
p. 1708.

...

Eastern Massachusetts Street Ry.—Earnings—
Period Ended Feb. 28— 1942—Month—1941 I' 1942—2 Mos.—19411.

Ry. oper. revenues $741,304/ $632,848 $1,534,362 $1,295,979
Ry. ©per. expenses..-.'-. 435,876'' 374,455 906.686 773,106
Taxes —... —... 123,554 79,667- '248,844 , 162,089

Operating income.'._ $181,874 $178,726 $378,832 $360,784
Other income / 3,463 3,318 7,374 7,506

Gross corp. income—// $185,337 $182,044 $386,206 $368,290
Interest on funded debt,
rents, etc .J," - | 32,971 38,955 66,462 78,116

Available for deprec.,
dividends, etc.—...f $152,366 ; $143,089 $339,744 " $290,174

Depreciation — { 95,154 82,614 •' 190,285 167,612

17et inc. before provi- ,

sion for ret. losses $57^12 $60,475 $129,459 $122,562
—V. 155, p. 918.

Eastern Utilities Associates {<& Subs.)—Earmngs— I
Period End. Feb. 28— 1942—Month—1941 '' 1942—12 Mos.—1941 &

Operating revenues— $931,989 $849,160 $10,508,914 $9,324,287
Operation ... ..... 441,194; 389,799 ' 5,101,613 • 4,541,441
Maintenance .. 33,803 / /i 30,238 445,819 396,668
Taxes (incl. inc. taxes) 242,112 161,328 2,437,214 1,552,869

4 • v/
v .Net ©per, revs.—... $214,880 $267,796. $2,524,267 $2,833,309.
Non-oper. Inc.—Net. 6,548 . ' . *,093 158,340^ 45,572

Balance - $221,428' * $271,889 $2,680,608 $2:878,880;
Retirement res. accruals 63,248 / ' 65,500 - 781,497 *. 787,980

Gross income — j $158,179 $206,389 $1,899,111 $2,090,901
Int. and amortization 36,301. 36,043 ' 434,918 434,890
Miscellaneous deductions 137 187 15,497- 11,676

Balance $121,741 $170,159 $!,448,696" $1,644^35
Preferred dividend deductions:
B. V. G. & E. Co...r—————— 77,652 • 77,652

Balance .w.—^ — $1,371,044 $1,566,683
Applicable to minority interest. - ,. 2L231* • 23076

Earnings of-subsid. cos. applic. to E. V. A — $1,349,813 $1,543,007
Non-subsidiqry. income 309,824,1:, >309,824 «■

■; Balance ..... J: —$1,659,637 $1,852,831'
Expenses, taxes and interest..——.L — . 153,094 . . 154.533

: Balance avaHable for, dividends and/surplus. $1,506,543^.81,698,299
—v. 155, p. T119.•"■/ " ;■/ . .

; - .. --r;.

7 Ebasco Services Inc.—Weekly Input— / ,. > . ;

For the week ended March 26, 1942, the system Inputs of client
operating companies of Ebasco Services, Inc., which are subsidiaries of
American Power & Light Co., Electric Power & Light Corp. and Na¬
tional Power & Light Co., .as- compared ;With the corresponding week
during 1941 were as fallows:^ ., j~. v«r ... :

Thousands of Kilowatt-Hours »

's - ■ ■ : ■ <-,-■■■ — Increase—
Operating subsidiaries of—. 1942/ 4941 .• Amount >% ;

American Power & Light Co.I.'__— 154,756 135,328 19,428 1$.4
Electric Power & Light Corp.—, 7L017 -64,957 6,060 • 9.3
National Power & Light Co.--—- /i 104,687 v 91.236 13.451 14.7
The above figures do not include the system Inputs of any com¬

panies not appearing in both periods.—V: 155i, p. 1308.; • : •"

I Economy Grocery Stores Corp.—25-Cent Dividend— ;»
ti The directors have declared a dividend of 25 cents per share on the
outstanding ,120,000 shares ..of v common stockv no parv. value,-, payable
April 11 to holders of record April 4.

.;■? A similar distribution was made on May 15, June 26, Sept. 29 and
Dec. 29, 1941.—V. 155, p. 305. 1://f^v-

t .+>.'1 -T.\:jfii:• S'.

• - EddyPaper•; vl'l •

. . The corporation on. March 31 paid a dividend of 37Ja cents per
share on the no par value common stock to holders of record March 14.*
Payments In 1941 were as follows: March 31, 25 cents; June 27 and
Sept. 29, 37V2 cents each, and Dec. 19, $1.—V. 152, p. 3805. .

£46 South Broadway Co., Los Angeles, Calif.—Final
Liquidating Dividend— • . • ' ' - , - -
C. F. Seidel, President,' in letter to stockholders states: v/
After payment of assessments levied for Federal and State income

tax deficiencies and after making payment or adequate provision for
all known debts and liabilities of the corporation including the estab¬
lishing of a contingency fund .to take care of future expenses, there
remained for distribution to shareholders the sum of $87,630. This
is equivalent to $6 per share of stock outstanding and accordingly a
final liquidating diivdend of said amount per share was declared pay¬
able on Feb. 26, 1942, to holders of record Feb. 19, 1942. .■ , / v,
In order to receive payment of this final distribution, stockholders

should surrender their stock certificates to Security-First National
Bank of Los Angeles, 215 West Sixth St., Los Angeles, Calif., accom¬
panied by letter of transmittal. _ • : ;.*••'
The company's tax counsel has advised the company that in such

counsel's opinion this final distribution, is not taxable as an ordinary,
dividend for Federal income tax purposes under existing laws, but
under said laws if the amount of this distribution exceeds the cost
or other basis of the individual stockholders' stock after reduction
for the liquidating ' dividend of $35 per share heretofore paid, such
excess is taxable for Federal income tax purposes as a capital gain.
—V. 155, p. 918. ,

Electric Vacuum Cieaner Co., Inc.—$1 Dividend— , /
the company on April 1 paid a dividend of $1 per share on the

common stock, no par value, to holders of record March 24. Payments
during-1941 were as follows: April lO.and July 6, $1 each, and Sept. 15
and Deo. 18, 50 cents each.—V. 154. p. 244. -sv

; Elk Horn Coal Corp.—Earnings— > - '
The corporation has been in receivership since Aug. 22, 1940, Edward

N. Eavenson, W. W. Goldsmith and J. J. Moore being the receivers.
The latest.figures to be released by the receivers follow^,. '
Result of operation of the properties of corporation for year
ended Dec. 31, 1941, before depreciation, depletion and

>;•; amortization of leasehold equity—:.— —_—$318,301
Estimated depreciation, depletion and amortization of lease-

Results after such provision
-V. 154, p. 1190. Vv

308,368

$9,933
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El Paso Natural Gas Co. (& Subs.)—Earnings— .

• Period End. Jan. 31— ii942^MontK^1941 1942—12 Mos.—1941-;
Operating revenues,--.... $773,379 $364,777 $6,800,536 $6,429,052
Operation ' ' -VV* 162,7^7. CV ; 171,533 1,848,526 C, 1,839,999
Maintenance —I,- ' '18,594 ; 'r 13,149 , ' 298,727 148,579
Peprec.:—Brov^A/lor '.rer-c--s;!-A;i
; tirements ; C .. 97,861 ,.a. 74^733 ,762,787. '715,633
♦Taxes 151,422 " 100,430 1,266,179 " < 987,182

Net, oper. revs.^—— $342,796 ' $304,932 $2,624,317 , $2,738,257
Exploration and devel- " ' ••
opment .costs 2J582. ,,, „,JU)21 72,500 52,530

Balance i.' $340,214 $303,111-82,551,817 $2,683,727'
Other income —. . 13,159 Dr8,272 98,606; 61,503

Gross income — • $353,373 $294,839 $2,650,423 $2,747,230
Interest 33,712 : 31,326 : 39^612; 375,327
Amortization erf debt dte- 7 ■>'
count and expense..- 963 ' , 1,754 20,265 • 15,998

rMisc, inc.? deductions,.-*' - 4$7; 305, 39,946 /15,661
Net income _ $318,192 $261,453 $2,194,601 $2,'340,245

Preferred stock, dividend , ,. I j ! ' ' r
• .'requirements - __•_ ^ V> 8,632 ... 8,632 , a 103,579 , -,; 103,579-

,, Balance, tot'-.common , ,

■>> :divs; arid surplus^ ^ ^09i560- -$252;822 v $2,091,022 $2,236,666
r—-■■-• Ivy;; - ■. ; . - -■

fPed, Inc., tax and sur-y aaa-v aAyy;;:;4
< ta v* 83,471 •, 88,935 ,,,841,759 s 696,266
♦Fed, excess prof, tax-;- - 44,309 V 17,930 - -.241,533, , 59,100
—V, 155, p. 918.

'

Erie'RE.—Hearing on Deal for Road—
■■' Federal Judge William F. Smith .at,Newark, N* J., AprHI. set May ,4
for a public hearing on an offer by the road to buy. Northern RR. of
New Jersey's 26 miles of .track between Hudson County and Nyack,.v.
N. Y. Reorganization trustees of the Northern submitted the Erie's
pffer, which operates trains over the Northern's right of "way.- ;

Earnings for Month of February and Year to Date
. w vU,» • (Including <Ghioag»-& Erie <RR.),_ '• -'' <-

February-^- V • ; 1942 ' ,1941- . '1940 < . M939 .

Gross front railway^-- $9,076,593 . .$7y273,424 . $6,310,413?."•; $5,696,875. * •
Net from- railway•---2,687,529 ; --2,377,960 ^l;459,049A-i 1;162,247
Net ry. oper.- income— 1,311;653 - 1,497,165 600,016 363,686 ■
From Jan. 1— '

Gross from railway- j- 18,602,901 14,868,791 13,427,468 11,971,627
yNefc from-t^ilwhyl^^i: ^ ;5,601,007 , '4,851,794 3,432,843 2,704,898
•Net rvt -operi Income l 2,773,800 . y 3,074,384 ; 1,680,333 A-.1,108,791 •'
—V. 155, p. 1212.

Fairbanks Co.—15-Gent Dividend-—
The "directors have declared a dividend of 15 cents per-share on the

common stock, par $1, payable May- 1 to holders of record April 20. j.
A-similar distribution was made on this issue on Feb. 1, last, and on )
Aug. 1 and Nov. 1, 1941.—V. 155, p. 361. " . , .

.'■■■ Fedders Mfg. Co.-^-New Director—
Howard G. E. Smith, company attorney, has been elected a director

to fill the vacancy -caused by the death -of Louis F. Fedders.—V- 155,
p: 1120.

Federal Water. & Gas (Corp*—To Purchase Southern;
Natural Gas Stock- and Own Bonds—
The corporation, in an application filed with the SEC, proposes to

purchase from time to time, but prior to Dec. 31, 1942, all or part of a
maximum of 45,000 shares of common stock of Southern Natural r
Gas Co. in the open market at prices not to exceed $12.50 a share.
In a separate application Federal proposes to purchase from time

to time, but prior to Dec. 31, 1942, all or part of a maximum of
$400,000 5 Va % debentures, due May 1, 1941, either in the open market
or pursuant to tenders at prices not to exceed the call price in effect 7
at the date of purchase. The Commission gives notice that any,
i interested parties, may notilater than April It request a; hearing on ;
such Applications;—V. 155, p. 1212.

(Wm.) Filene's Son Co.—Delisting—
Tfife Board of Governors of the New York Stock Exchange on

March 19 authorized the filing of an application with the Securities
and Exchange Commission to' strike the Common stock mo par),
from listing and registration on the Exchange. This action was taken
in view of the issue's inadequate distribution and follows a public
hearing on the matter which was held at the Stock Exchange: on,
Feb. 20. r

t The security will continue on the list pending action of . the Com-'
mis$ion.-t-V. 155, p. .599, v

f •».1 'j '.7'
( 1 , \j>a ^i i ^'1 ^ -'Xi

Filing Equipment Bureau, Inc.—Accumulated Div.—
The directors have declared" a dividend of $2 per share on account

of accumulations on the 4% cumulative preferred stock, payable
v April 1 to holders of - record, .March- 21. , Distributions ; on "this \ issue.:.
durihg 1941 were as follows: April 1, $1; July 1, $1.50; Oct. 1, $2;
and Dec.. 26, $2.50.—V.. 155, p. 189.

; Gar Wood Industries, Inc.—To Redeem 10% of Pre-
u.ferred Shares— /'&■\]'" '■:'■X-'..,. •'

'

Notice has been received by the New York Stock Exchange of the
■ call for redemption on April 15, 1942, at $10 per share plus accrued
and unpaid dividends to April 15, 1942, of 10% of-the shares -of

— 5% ; cumul. pref. stock outstanding at the close of business on April
£ 2, 1942, pro -rata from all holders of record of such shares, or
; their assigns. No fractional shares shall be redeemed. • A . .:

Upon surrender of the certificates on or after April 3, 1942, to
X: Detroit Trust Co., redemption agent, or Guaranty Trust Co. of New
York, agent for the redemption agent, the shares to be redeemed

a will be paid for and^new certificates Issued for the unredeemed
shares.—V„ 154, p. 1148.

General Aniline & Film Corp.—New Officers—:
. : Bobert E. McConnell, President, on March 25 announced the appoint¬
ment of Joseph S. Bates as Vice-President in charge of production

• for the'company's dye division. -— -, ' -
: . Dr. William Frederick Zimmerli has been appointed Vice-President
'

in charge of research and patents, it was announced on March 30.—
'

V, 155, p.; 1213.

General Baking Co.—New V.-P. & Treas.—
George L. Morrison, President, announces the election of T. S.

• Olsen as Vice-President and Treasurer -of the company, effective
April 1, 1942, to succeed A. A. Clarke, resigned.—V. 155, p. 1213.
rffS.f H■ i#;.r IU.

- General Capital Corp.—21-Cent Dividend—
'

? The directors have 'declared a dividend of 21 cents per share on the
A common stock, payable April 10 to holders of record Mach 31. Dur-
■ ing 1941 a the following payments were made: April 10, 25 cents;
July 15, 27 cents;' Oct; 10, 24 cents, and Dec. 27,- 51 oents.—V. 155,

, p.,- m. . /::'> "X ' -: ^ •: ■-^X;

v
; General Motors Corp.—No. of Stockholders Gainr—
...The total number of General Motors common and preferred stock¬
holders for the first quarter of 1942 was 413,276 compared with

., 410,739 for the fourth quarter of 1941 and with 410,542 for the first
quarter of 1941. The 1942 first quarter total is the highest in history.
/ There were 392,040 holders of common stock and the balance of

* 21,236 represents holders of preferred stock; These figures compare
with 389,520 'Common stockholders and 21,239 preferred for the

*

fourth"Quarter ot 1941.—V. 155, p. 1309.

Florida East Coast Ky.-r-Earnings^—
1P42 * 1941 " 1940

$1,466,958 $1,366,037 $1,334,447
622,147 600,160 575,594
484,656 438,659 449,688

February—', ,

Gross from railway_i_.
Net from railway_...:_.
Net ry. oper. income...
From Jan.. It—

Gross from railway
Net from railwayj_^i_
Net ry. oper. income;.
—V, 155; p. 1012.

2,800,441 2,686,792 2,543,688
939,260 1,050,968 957,522
677,351 722,652 708,091

J. Gulf Power Co.—
Period End. Feb. 28— .

Gross revenue

Operating expenses
Prov. for taxes—(Gen'l)
Federal income ;

Federal excess profits
Prov. for depreciation

Gross income

Int. and other deducts.

Net income
Divs. on pref. stock...

Earnings—
1942—Month—1941
$229,529 $189,785
111,573
18,317
19,574
16,502
18,750

92,085
15,355
12,400
8,300
15,833

1942—12 Mos.—1941
$2,456,226 $2,045,303
1,294,529
203,982
142,629
85,899
195,833

1,002,446
182,985
113,313
15,900
190,000

$44,813 { $45,812 $533,354 $540,666
•: 14,081 A:..; 18,422 110,226 236,286

$30,732 $27,390 $323,129 $304,380
. 5,513 5,585 66,657 67,014

$25,219 $21,806 $256,472 $237,366Balance
—V. 155, p. 1121.

Ilarnischfeger Corpv—Introduces Electrodes for Armor
Plate Welding— .... t,

■ Three electrodes known as AW-1, AW-2 and AW-3 and developed
specifically for the welding of armored. vehicles according to Army
Ordnance Dept. specifications AXS-492 and AXS-497 are now being
manufactured by thfs corporation, makers of P&H-Hansen welders and
electrodes.—V. 155, p. 1121. \

. Iiartford Electric Light Co.—Regular Dividend—!
The directors have declared the regular quarterly dividend of 68%

cents per share on the common stock, par $25, payable May 1 to
holders of record April 15. An extra dividend of ll>/2 cents per share
was paid on thi3 issue on Feb. 2, 1942.—V, 155, p. 825.

Harvard Brewing Co.—5-Cent Dividend—
The directors have declared a dividend of 5 cents per share on

the common stock, par $1, payable April 15 to holders of record
April 8. During 1941, the following distributions were made: April "15,
5 cents; and Sept. 29, 15 cents.—V. 154, p. 1301. 1

Haverhill Gas Light Co.—Earnings
Period End. Feb. 28—

Operating revenues....

Operation
Maintenance ... ....

Taxes ...

1942—Month—1941

$48,446 $48,509
32,765 29,106

; 2,631 2,680
7,539 8,211

1942—12 Mos.—1941

$552,354 - $549,600
354,701
30,159
86,743

345,149

^<34,086
86,003

- Georgia:& Florida RR*—Earnings-^-
Week Ended Mar. 21

Period—'" 1942 1941

Operating revenues (net) $36,200 $26,825
—V. 155; p.^ 1311.

Georgia Power Co.—Earnings—
Period End. Feb. 28<—— 1942—Month—1941

Gross revenue......... $3,346,451

I'AA.":'.:.J;

Net operat, revenues.
Non-oper. income (net)

, $5,512
638

$8,512
813

$80,751
10,718

$84,363

■■l;!. 9,773

—Jan. 1 toMar. 21—
M 1942 V?; 1941
$395,670 $283,401

, Balance y
Retire, reserve accruals

$6,050
2,917

$9,325
2,917

$91,468
35,000

. ' $94,141
35,000

Gross Income
Interest charges'

$3,134
43

$6,409
50

$56,468 ,

546
$59,141
.. 737

1942—12 Mos.—1941

Net income !
Dividends declared

$3,090 , $6,359 y $55,923
144.226

. $58,404
. 39.312

Operating expenses....
Provision for taxes:

. . General
Federal income
Fed. excess profits..

Provisipnfor.deprec.__

Gross' income
Int. and other deduct..

Net income

Divs. on pref. stock.

Balance —

—V. 155, p. 1120.
•

• •

1,413,852
$3,110,332
1,318,920

$37,932,909 $34,235,305
18,058,652 14,582,233

318,807
258,976
208,720
376,540

272,297
196,500
8,000

335,000

3,459,911
2,318,006
357,507

4,105,540

3,060,167
1,698,868

17,000
3,570;000

$769,556 "

315,578
$979,615
537,155

$9,633,293 $11,307,037
4,297,743 6,527,916

$453,978
223,003

$442,460
245,863

$5,335,550
2,630,350

$4,779,121
2,950,350

$230,972 $196,597 $2,705,200 $1,828,771

Georgia RR.—Earnings—
February—» ' . ! 1942 .

Gross from railway $584,590
Net from: railway—— 227,330
Net ry. oper. income 198,060
From Jan. 1—:

Gross from railway.— 1,165,134
Net from railway 431,854
Net rv, 'oper.* incomej ♦ -375^580
^V; 155, p<; 1012.

1941 1940 1939
$364,332 $296,668 $261,898
93,215 47,220 33,130
79,001 , 40,097 31,732

750,182v. V 594,371
195,852 v 88,396
171,189

550,375
92,003

72,294 90,264"

1942 1941 1940 1939

$333,963 $349,136 $228,897 $220,15^
104,451 132,300 53,591 57<43f
52,233 55,745 27,168 28,349

653,066 720.794 455,858 451,433
184.414 278.980 96,579 116,572

a 88,258 136,558 44,302 63,755

•1939 •

,265,199
586,111
439,165

,355,266
983,423
698,244

Food Fair Stores, Inc.—Proposed New Name—
See Union Premier Food Stores, Inc., below. 1 a

>.v, i*: i AA. A • ;A J vA..XI

Foote Bros. Gear & Machine Corp.—Dividends—
The directors on March 31 declared a dividend of 50 cents per share

on the common stock and the regular quarterly dividends of 15 cents
per share on the convertible preferred stock, both payable May 1 to
holders of record April 18. Like amounts were paid on Feb;- 2,
this year.'-.. y aa-^A-a-'a ' • ■'•■ -

During 1941 the company made the following payments on the ;
common stock: Jan. 3 (initial), 10 cents; Aug. 1, 25 -cents, and Nov. l, -
50 -cents<—V. 155, p. 637;'

; , ; X M •, • r 1 y, '• * " ' ",1 ' f, \,»I &'V V • 1 v H-i

Foster Wheeler Corp.—To Vote on Plan—
- The stockholders will -vote April 9 on approving a plan of capital
readjustment involving the exchange of six shares of new 6% prior,
preferred stock, par $25 each, and two shares of common stock, par .

$10 each, in exchange for each share of presently outstanding $7
cumulative preferred stock, no par value. This exchange would elimi¬
nate arrearages of $49 per share on the $7 preferred stock issue. See
also V. 155, p. 1212. -v- ' .

Foundation Ce. of Canada, "Ltd.—Extra Dividend— ;

The directors have declared au extra dividend of 25 cents per share
and the regular quarterly dividend of 25 cents per share on the no
par value common stock, both payable April 18 to holders of record.
March 3i. Like amounts were distributed on Jan. 20, this year. ;: No
extras were disbursed during 1941.—V. 155, p.A'306. . i .1 ' . , v.y.

X- '- '••• v '?• •; -v ''"•'• •• '• '■t'i'' A. :■/. .wi.v.,. .;. .>;X-'

Fundamental Investors, Inc.—20-Cent.Dividend—,
The directors on March 25 declared a dividend (No. 33) amounting

t,o 20 cents per share, payable April 15 to holders of record March- 31.x
During 1941-the corporation made the following pavments; April 15,
July 15 and Oct. 15, 18 cents each, and Dec. 22, 33 cents.—V. 154,
P. 1377. . . , •

Georgia Southern & Florida Ry.—Earnings-
February—

Gross from railway....
Net from railway......
Ne+ rv. oner, income
From Jan. 1— ,

Gross from railway
Net from railway
Net ry. oper. income—
—V. 155, p.;1012./. . ' V- A. .

Globe Steel Tubes Co.—25-Cent Dividend—
The company on March 12 paid a dividend of 25 cehts per share

■ on * the:: common-; stock to holders. of record March 2. • Payments Id;
1P41 were as follows: March 31, June 30 and Sept. 12, 25 cents each,
.and Dec. .29, .75 cents.-r-V. 155, p. 156. ^ A

J Godchaux Sugars, Inc.—$1 Dividend—
- The company on March 31 paid a dividend of $1 per share on the
class A stock to holders of record March 18. A similar distribution
was made on this issue on Jan. 1, last.
Quarterly dividends ox 50 cents per share were made on the class A

stock during 1941, and, in addition, an extra of 50 cents per share
•Was paid-Qn.Dee. 28..—.V.154, p.1492.

(B. F.) Goodrich Co.— Develops Synthetic Rubber
Thread—
• -What-iit -believes to be the first synthetic rubber thread ever de¬
veloped fn this country was announced here on April 1 by this
company- which created the product in its own laboratories from
Amerinol synthetic rubber. - . 1

"Primarily this development has been for military purposes" Wil¬
liam S. Richardson, general manager of the industrial products sales
division,; said, >"to conserve the natural rubber thread that formerly
went into products used by our armed services. There is at present
no possibility that any of the thread can be diverted to the manu¬
facture of civilian products, but we hope that future circumstances
wiU allow that course." i 'V'
Some of the potential uses for synthetic rubber thread, Richardson

said, .are -in harness for parachutes, gas masks and respirators,
as .well as in. other equipment.—V. 155, pp. 1213, 1121, 824. t

;; Gorham, Inc.—Accumulated Dividend—
The. directors have declared a dividend of $2 per share on account

of accumulations on the $3 cumulative preferred stock, payable April 15
to holders of record April 1,. • A similar distribution was made on
A"g. 15;;last year, which was the first dividend on this issue since
1933.—V. 153, p. 691.

Heeker Products Corp.—Omits Dividend— *
- The directors on March 31 took no action on the comrri'on stock
dividend which has been customarily declared at the March meeting.
The directors of The Best Foods, Inc. (71% owned by Hecker Prod¬
ucts), the same date took no action on the dividend of that company
which has been likewise customarily declared at the March meeting.
In failing to take action on dividends President Guy Lemmon stated

that both boards were influenced by the need of conserving cash to
meet higher inventory costs and the uncertainty as to adequate pro¬
vision for tax reserves which will be required following enactment of
the-pending Federal tax legislation. In addition directors of The Best
Foods, Inc., are continuing the policy recently adopted of making
substantial reserves from current earnings to cover possible losses In
.raw materials inventories.

As quickly as the books of the two corporations are closed, for the
third quarter, the usual statement of earnings will be sent to . stock¬
holders, it was announced. . ' -

From Aug. 1, 1936, to and including Feb. 2, 1942, the Heckers Prod¬
ucts Corp. made regular quarterly distributions of 15 cents per share
on the common stock and, in addition, paid the following extra divi¬
dends: June 12, 1937, 30 cents, and June 14, 1939, 40 cents.—V. 155,
p. 503.

'

- Honolulu Rapid Transit Co., Ltd.—Registers With §EC
Sno under "Calendar of New Flotations" in "Chronicle," Thursday,

April 2.

25-Cent Dividend—
The company on March 24 paid a dividend of 25 cents per share on

the capital stock, par $20, to holders of record March 13. This com¬
pares with 60 cents per share paid on Dec. 18, 1941, and 40 cents on
Oct. 31, 1941.—V. 155, p. 825.

Hook Drugs, Inc.—25-Cent Dividend—
The company on April t paid a dividend of 25. cents per share on

the no par common stock to holders of record March 23. This com¬
pares with 30 cents per share paid on Oct. 1 and Dec. 23, last, and
20 cents per share on April 1 and July 1, 1941.—V. 154, p. 542.

Houston Lighting & Power Co.—Offer Extended—^
See National Power & Light Co. below.—V. 155, p. 1013.

Hudson & Manhattan RR.—Earnings-
Period Ended Feb. 28—

Gross oper. revenue

Oper. expes. and taxes.

Operating income
Non-oper. income—,.—

1942—Month—1941 1942—2 Mos.—1941

Gross income

Inc. chgs., excl. of int.
on adj. income bonds

Net inc. avail, for int.
on adj. inc. bonds.

Int. on adj. inc. bonds
at 5% —

$647,501
449,488

$604,854
430,301

$1,346,306
932,385

$1,257,578
890,434

$198,014
9,724

$174,553
9,854

$413,921
19,424

$367,144
19,776

$207,738 $184,406 $433,345 $386,919

148,029 151,643 296,384 304,985

$59,709 $32,763 $136,961 $81,934

118,554 119,296 237,108 238,592

$58,845 $86,532 $100,147 $156,658

Green Bay & Western RR.—Earnings—
1^42 1941 '

$174,702 .-$144,476
65,617 • 42.944
38,027 17,844

v iC February— .•'? /■ •- -H - ■ •

- Gross from ,ra ilway.;..
Net&from railway...^
/ Net rv.voper. income..".

From Jan. 1— a "A

y.Gross.from railway..
Net from railway—..^
Net rv, oper.. income...
—V. 155, p. 1013.

1940 1939
$133,428 $126,364
40,574 : 34,196
22,187 A 14,251

348.839
117,323
A 62,218

313,336
104,504
54,700

282.111
84.029

• A 46,036

271,971.
86,546
45,362

- ^ Deficit ....

—V. 155, p. 920. .

Hupp Motor Car Corp.—Trusteeship Ended—
Judge Frank A, - Picard of the U. S, District Court at Detroit on

March 31 ordered the trusteeship of the corporation terminated and
announced creditors would receive 100 cents on the dollar immediately
under a reorganization plan.
An RFC note of $800,000 has been reduced to $550,000. Taxes, cur¬

rent and delinquent, have been paid.
The court named a special board of directors to continue operations

until the annual meeting of stockholders in 1943. The board will
include Millard F. Rockwell, J. W. Rethmeyer, John E. Murphy (who
was trustee), Bingham D. Eblem, William B. Mayo. Charles H. Awkef-
man, and a seventh member yet to be named.—V. 155, p. 920.

Huttig Sash & Door Co.—25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

y common stock, Par $5. payable March 30 to holders of record March
26. Payments in 1941 were as follows: March 28 and June 12, 25
cents each; aad Sept. 12 and Dec. 12, 50 cents each.—V. 154, p. 244.

i Hygrade Sylvania Corp.—Registers With SEC— ■

See under "Calendar of New Flotations" in "Chronicle," Thursday,
April 2.—V. 155, p. 1121.

t c i ? . i v;y A' . y ;'A: A;v
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Illinois Bell Telephone Co.—Earnings 12 Months Ended

^ Jan. 31, 1942— •>
Operating revenues —_—.— — $105,482,883

' Uncollectible operating revenues.;--- ——— •- 286,930

> Operating revenues . 195,953
'

Operating expenses — —. 74,057,624
"

v Net operating revenues—, '— $31-138,329
• 1 Operating taxes 16,623,976

Net operating income — —.—— —— 814,514,353
• Net income after fixed charges ——— 11,692,803
—V. 155, p. 1214. —

\ i.. > • ' ,/•. Vk. ,cV ;.Y'Y »♦*'*''

Illinois Central RR.—System Carloadings—
•

Week Ended— YY Y Mar. 28, '42 Mar. 21, '42 Mar. 29, '41
Cars loaded 41,722 45,555 39,942
—V. p.' 1311

Illinois Terminal RR. Co.—Earnings—
February— 1942 1941". 1940 1939

Gross from railway—— $567,573 $477,307 $480,530 $421,424
Net from railway 213,915 171,426 159,662 102,773
Net ry. oper. income 126,450 99..231 88,722 47,595

■ Y -- From Jan. 1—
Gross from railway---- ■ 1,185,838 978,105 1,006,238 849,946
Net from railway- - 436,504 334,899 339,672 214,985

;
Net ry. oper. income 252,126 187,935 191,859 105,094
—V. 155, p.. 1013. ' '

Incorporated Investors—17-Cent Dividend—
The directors have declared a dividend of 17 cents per share out

of current and accumulated earnings, payable April 30 to stockholders
"

of record April 8. Distributions of like amount were made on April 30,
July 30 and Oct. 31, 1941, which was followed by a year-end dividend
of 20 cents per share on Dec. 22, 1941.—V. 155, p. 601.

Indiana Associated Telephone Corp.—Earnings—-
Period Ended Feb.28— 1942—Month—1941 1942—2 Mos.—1941

Operating revenues $166,706 $155,488 $333,515 $307,899
, Uncollect, oper. rev.--- 163 152 325 • 299

Operating revenues— $166,543 $155,336' $333,190 $307,600
Operating expenses— 94,999 78,611 191,208 160,852

Net oper, revenues— $71,544 $76,725 $141,982 $146,748 :

Bent for lease of oper.
property . 50 50 118 100

Operating taxes — 31,212 26,676 62,582 53,430

Net oper. income— $40,282 $49,999 $79,282 $93,218
Net income — Y/ 26,623 38,883 52,216 70,669
—V. 155, p. 1121.

Indianapolis Gas Co.—Sale Approved by Stockholders
Stockholders at a special meeting held March 26 approved the sale

of the company's property to the City of Indianapolis under the
:*• recently offered terms of the city. The vote represents 80%- of the

total stock. The sale date has been set as of April 1, the city agreeing
'

to pay 2% interest beyond that date and until the transaction is
finally closed. The purchase price is $7,000,000, which will be raised
by the city through the issuance of revenue bonds.—V. 155, p. 1214.

Indianapolis Water Co.—Earnings—
12 Months Ended Feb. 28— 1942 1941 1940

Gross revenues $3,053,390 $2,838,283 $2,733,149
•

Oper., maint. and retirement——_ 952,669 Y, 870,572 846,006
All Federal and local taxes—. - 881,326 685,503 • 622,058

Net income $1,219,396 $1,282,208 $1,265,085
Interest charges —— 504,875 497,491 483,945
Other deductions - - 69,774 75,977 116,897

Balance available for dividends— $644,747 $708,739 $664,242
V —V. 155, p. 1214. ,

i : , <

Inter-Connty Telephone & Telegraph Co. (Florida)—
Bonds Called—
All of the outstanding first mortgage 5 % gold bonds, dated May 1,

1928, and due May 1, 1948, have been called for redemption as of
May 1, 1942, at 102 and interest. Payment will be made at the
Manufacturers Trust Co., 55 Broad St., New York, N. Y.

International Minerals & Chemical Corp. — Merger
Approved—
The stockholders of this company on March 30 approved the merger.

®f the Union Potash & Chemical Co. with and into the International

company, as per plan outlined in V. 155, p. 920.'

iy ' ' International Business Machines Corp. — Employees'
,';/vYBenefits—Y\

Addressing all employees of this' corporation, Thomas J. Watson,
President, on March 21 announced increases and benefits to em¬

ployees of five years' service and other benefits to employees of
25 years' service. - " -

He said: "Our company is engaged in the manufacture of muni¬
tions of war in a very big way-for a company of our size. In addi-

Y'r tion to the various munitions of war we are manufacturing and
, preparing to manufacture, 85% of the orders for our own business

machines are on priority schedule, which calls attention to how
essential they are to the Victory Program."

*'

In connection with the increase in insurance, Mr. Watson an¬
nounced that employees of five years' service, now having $10,000
insurance coverage, will receive $250 additional insurance each year
for 20 years. A Quarter Century Club member of 25 years' service

5
will thus have insurance of $15,000, all the cost of which is borne
by the company. Upon qualifying for the Quarter Century Club, an
employee will receive $500 in cash.-

Consolidated Income Account for Calendar Years '
■ ' - (Including Domestic and Canadian Subsidiaries) ,

1941 1940 1939 1938
Domes, and Can. sales. $62,928,976 $46,294,254 $39,474,982 $34,717,604

• T Cost of sales and exps. 34,157,048 25,208,067 21,839,485 18,591,517
; l Depreciation 8.526,778 / 7,005,705 5,545,328 4,826,677

Devel. and engineering •. •"•••' ,f
expense —_ 1,004,415 1,031,864 1,038,258 1,014,224

Interest —373,861 - 430,250 473,750 475,000
Amort, of patents™— 100,000 100,000 100,000 v 1

Balance —— $18,766,874 $12,518,369 $10,478,160 $9,810,186
Other income *777,760 578,644 884,532 1,019,848

• Total income —_ $19,544,633 $13,097,013 $11,362,692 $10,830,034
Normal Fed. inc. taxes

(estimated) t5,130,000 t3,500,085 2,270,000 2,170,000
„./w Fed. excess profits tax. 4,070,000 165,915 ... j,

Reserve for post-war : YYY Y'.:
•adjustments ___vY 500,000 > < • ' -Y-YY''-..—

Net profit^— $9,844,633 $9,431,013 $9,092,692 $8,660,034
Dividends—Cash „5,648,577 5,375,217 . 5,119,728 4,876,499
Stock 1,444,945 1,377,915 1,312,322 1,249,819

' Shares of capital stock
outstanding (no par) 943.028 898,178 855.408 814.674

V Earnings per share $10.44 $10.50 $10.63 $10.63

'Arrived at as follows: Net income from and undistributed net
profits of foreign subsidiaries and branches in countries not subject
to enemev control or blocked exchange, not consolidated, $239,553;

. rovalties from foreign licensees, $153,389; Hobart Mfg. Co.—Dividend,
• $175,000; other income, $209,818; total as above, $777,756.

fIncludes Canadian taxes. ! - •

Consolidated Balance Sheet, Dec. 31

Assets— " 1941 . ' 1940
- 'Plants, etc. — $48,166,272 $39,129,155
i. fPatents and goodwill.—,-, —— 10,529,553 10,632,168
Cash — " 7,336,964 / 7,330,772

( JNotes and accounts receivable.—6,756,169 4,473,366 1
General company welfare fund — 501,507 501,030
Inventories - —; — — 6,017,883 3,172,024
Investments and advances. — —— 17,201,381 16,569,657
Deferred assets ———I———— 984,367 " 1,210,086

' '
t.' ''' ■' '• • V-*' ' tv, if..', i: !* ' ,.W\:' - - -

Total —— ——-—1—; — $97,494,095 $83,018,258
YY; 'Liabilities—c Y "YYY
§Capital stock— ———— 30,381,419 28,936,474
Accounts payable, etc ; 4,044,167 2,912,699
Res. for post-war adjustments— 500,000 ;

Contingency reserve 8,000,000 5,300,000
/' Mortgage payable .. 77,500 77,500
Bonded indebtedness -—! , 17,000,000 12,000,000
Reserve for general company welfare..^ 501,507 501,030
ilFederal tax (estimated)— ——_—— 7,493,914 3,846,076
Earned surplus 29,495,590 29,444,478

Total —_ — .—— $97,494,095 $83,018,258
'After depreciation. ; tAfter amortization. +After deducting reserve

for doubtful accounts. §Represented by 943,028 in 1941 (898,178 in
1940) shares of no par value. ;, It Including Canadian.—V. 155, p. 1311.

International Great Northern RR.-—Earnings—
February— 1942 1941 1940 : 1939

Gross from railway.™ $1,192,254 $933,612 $886,209 Y $842,387
Net from railway..—— 168,799 138,869 73,086 22,777
Net ry. oper. income™ 36,289 14,876 *58,488 '118,263
From Jan. 1— :: ;YyYYYV'-./ ::YYY Y-V -/•■ ;Y/

Gross from railway 2,509,032 1,962,501 1,818,666 1,804,685
Net from railway.. 405,741 331,548 165,855 124,931
Net ry. oper. income™ 130,525 72,479 '98,180 *176,682
'Deficit.—V. 155, p. 1311.

International Nickel Co. of Canada, Ltd.—Annual Re¬
port for 1941—Robert C. Stanley, Chairman and Presi¬
dent, states in brief:
Company completed its second year under wartime conditions and is

rendering maximum effort towards winning the war.

Nickel, copper and platinum metals are being used in quantities far
in excess of any demand in past. Almost entire production used in
making equipment for the armed forces. :
Production of nickel in 1941 reached an all-time high record.

■ ? A $35,000,000 expansion program under way whereby nickel supply is
being increased so that by 1943 the annual production will be 50,000,-
000 lbs. greater than in 1940. Under agreement with Canadian Gov¬
ernment $25,000,000 of capital expenditures for this program, incurred
subsequent to July 1, 1941, will be amortized over five-year period to
end of 1945. : YYY-Y Y ■ ■ Y-'-v-Y" . Y/ 'YY-Y .

It is estimated the United States consumed over two-thirds of world

,v nickel output in 1941 as against one-third in pre-war years., Sjteel
mills consumed about 70% of total supply. Y
Consumption of platinum metals increased substantially in 1941,

chiefly because of war requirements.
Co-operative research and development of new uses and markets has

resulted in industrial demand for silver in United States and Canada,
setting new record—estimated at 80,000,000 ozs. in these markets in
1941 as compared with 41,000,000 ozs. during 1940.
What the future may hold for company depends in large measure

upon duration of war—prompt increase of industrial production will
determine that duration. Company's management is directing every
means at its command—technical resources and operating experience,
men, money and machinfes—to produce the maximum of metal in the
minimum of time. Yv-YYvY'/' / Y-.':VY
Provision for income and franchise taxes (inclusive of national

defense and excess profits taxes of Canada, Great Britain and United
States) in 1941 amounted to $26,328,792, or $1.80 per share of common
stock, contrasted with $21,130,703, or $1.45 per share of common
stock in 1940, and $11,322,121, or 78c. a share in 1939.
For the final quarter net profit amounted to $8,660,463, or 56c. a

common share, compared with $9,119,668, or 59c. a common share in
the corresponding quarter of 1940, and $10,262,660, or 67c. a common
share in 1939. Per share earnings on common by quarters in 1941
were: first quarter, 6c.; second quarter, 52c.; third quarter, 54c.;
fourth quarter, 56c. ' l(

Consolidated Income Account for Calendar Years

(Including Wholly Owned Subsidiary Companies)
[Stated in terms of United States currency]

1941 YY'Y- 1940 •

YYYY'Y.,'/\MYYYYYYY;YYYY'V'' VYY ■ ■ Y-t $ $ YY/
Net sales — ——-™—____ 169,722,916 143,702,956
Costs and expenses-— ——— 91,250,077 74,962,086

Operating profit —: : 78,472,839 68,740,870
Other income — 853,929 560,651

Total income — 79,326,768 69,301,521
Provision for depreciation, amort, and deplet.„ 12,883,552 7,631,020
Provision for retirement system Y-L—— 2,473,702 2,005,624
Provision for conting., insur. & other purposes 3,284,321 2,989,402
Provision for income and franchise taxes 26,328,792 21,130,703

Net profit carried to surplus.—— — 34,356,401 35,544,772
Earned surplus beginning of year 75,747,752 71,293,217

Total surplus —25U.—— —— 110,104,153 106,837,989
Preferred dividends — 1,933,899 1,933,899
Common dividends — 29,156,338 29,156,338
Exchange adjustments, in consol in suspense— 2,461,542 2,461,542

4

Earned surplus at end of year™. 76,552,374 73,286,210
Earnings per share on 14,584,025 no par shares
of common stock— $2.22 f $2.30

Consolidated Balance Sheet, Dec. 31 ;

, - > 1941 1940
Assets— ;-yY^YY-'* Yv'vY/Y $ $ YZ.-Y

•Property account — 156,976,490 $158,121,001
Investments at or below cost . 616,442 ,.617,025
Securities held against retirement system re¬

serve at or below cost 18,384,431 16,228,717
. Inventories of metals, manufactured products

and supplies -i— ".— 34,785,800 32,502,616
Accounts and notes receivable less reserves 16,728,022 12,861,353
Government securities — 7,626,277 2,553,131
Time deposits, Canadian treasury bills, U. S.
tax notes and other short-term securities— 35,741,402 24,401,802

Cash ——— —•—„—Y 27,263,713 31,278,799
Insurance and other prepaid items 350,102 600.464

Total — — —_— 298,472,679 $279,164,908
Liabilities— Y^YY'VY'TY:

7% cumulative preferred stock ( $100 and $5
par value, redeemable at the company's op¬
tion at 120% of par value) — 27,627,825 27,627,825

;. tCommon stock — 60,766,771 60,766,771
Accounts payable and payrolls——„ — 8,803,671 6,720,890
Provision for income and franchise taxes— • 29,900,520 21,393,357
Preferred dividend payable r—— 483,474 483,474
Retirement system reserve _____ 18,408,661 16,231,418
Contingent, insurance and other reserves— 8,598,975 5,324,555
Reserve for property expenditures in Finland— 6,723,908 6,723,908
Capital surplus — 60,606,500 60,606,500
Earned surplus — 76,552,374 73,286,210

Total — ——— 298,472,679 279,164,908
•After reserves for denreciation. amortization and depletion of

$81,884,919 in 1941 and $70,372,482, fRepresented by 14,584,025 no

par shares.—V. 155, p. 602.

Investors Fund C, Inc.—10-Cent Dividend—
The directors have declared a dividend of 10 cents per share on the

investor's shares, payable April 15 to holders of record March 31.

Payments in' 1941 were as follows: April 15, Julv 15 and Oct. 15,
10 cents each; and Dec. 22, 15 cents.—V. 154, p. 1379.

Jamaica Public Service Ltd. (& Subs.)—Earnings-
Period End. Jan. 31—

Operating revenues—

Operation
Maintenance- i-aj
Taxes

Utility oper. income
before retirement re¬
serve accruals —j._

Other income—Net

Gross inc. before re-

> tirement res. accrls.
Retirement res. accrls._

Gross income
Int. on deb. stock—
J. P. S. Co., Ltd

Amortization of debt dis¬

count and expense—_
Other income charges—

1942—Month—1941'

'-$118,326 $100,302
51,743 Y ; -38,393
10,128 iv9,262

iY 18,723 """14,709

1942—12 Mos.—1941

$1,242,106 $1,110,267
541,215 ' , 476,826 $

? 106,349 - 99,524 •
"

175,557 117,580 r'

$37,733
*(76)

V""^'
$37,879
Y 517

$418,985 $416,327 /
11,955 7,052'Y

$37,657 $38,396$430,940 "' $423,378 v
• 7,500 ' 7,500 90,000 / 90,000 Y

$30,157 $30,896 v $340,940 ' $333,378

7,001 YY

750 "1
r

:4Q3;

7,107

Y. 762
•980

84,814

t 9,082-
8,064

85,685

9,182
8,911

Net income • $22,003

Preference dividend requirements: % -- • *
J. P. S. Co., Ltd.—
Preference shares
Preference shares "B"_—
Preference shares "C" j.

- Preference shares —

-■ Balance ;

Common dividends paid—J. P. S., Ltd —

$22,047.Y, $238,981 $229,601

29,325
21,992
16,150 ;

■ 16,792

29,421
21,992

K 15,190
2,538

$154,722
91,800

$160,460
91,800

Bajance
*Loss.—V. 155, p. 826.

$62,922 YY $68,660

Jacobs Aircraft Engine Co.—Earnings—
Years Ended Dec. 31—

( , v 1941 Y 1940
Sales $13,651,993 $1,386,271
*Net earnings from operations.———— 928,756 Def263,003
Earnings per common share,; — :». $1.50 / Nil

•After all charges including depreciation, provision for contingencies,
amortization of emergency plant facilities in excess of normal deprecia¬
tion, and provision for Federal and State income taxes and Federal
.excess profits tax.—V. 155, p. 920. Y

Kansas City Power & Light Co.—Earnings—
Calendar Years— 1941 1940 1939 1938

Electric sales $16,831,683 $15,820,248 $15,425,082 $15,274,430
Gas sales 1,354,688 618,023 485,283 650,569
Steam sales 383,860 , 423,140 372,261 371,356
Earns, other utilities™ 68,965 69,925 73,630 68,9?5

Gross oper. revs.~— $18,639,195 $16,931,337 $16,356,256 $16,365,300
Oper. exps. and maint._ 7,675,175 6,475,562 6,288,494 6,370,654
Taxes, exclusive of in-
come taxes 1,738,539 1,604,316 1,561,432 1,430,752

Gross inc. after taxes $9,225,481 $8,851,459 $8,506,330
Other income- - 456 Dr.4,200 Drl0,670

Total gross income— $9,225,937 $8,847,259 $8,495,660
Interest — 1,434,922 1,443,799 1,436,701
Amort, of discount and >Y
premiums 102,479

Misc. deductions 65,914
Depreciation 2,190,856
Amort, of limited-term Y—Y
investment Y 18,021 18,021 17,361

Income taxes 2,056,983 1,303,122 857,859

102,479 102,479
66,894 65,574

2.147,903 2,116,369

$8,563,894
Dr59,652

- i .

$8,504,242
1,386,476

102,479
Y/Y 65,542
2,300,634

20,006
822,376

Net income „ $3,356,763 $3,765,043 $3,899,319 $3,806,729
Surp. begin, of year™ 4,337,270 4,162,464 3,784,396 6,242,908

Total -v——

Preferred dividends
Common dividends —

Miscellaneous debits™

$7,694,033
240.000

3,150,000

$7,927,507
240,000

3,281,250
68,987

$7,683,714 $10,043,636
240,000 240,000

3,281,250 5,381,250
643,991

Surplus end of year— $4,304,033 $4,337,270 $4,162,464
Earns, per shr. on com. $5.94 $6.71 j ./Y $6.97

Comparative Balance Sheet, Dec. 31 .

Assets— ' ' ' ' " • * 1941

Utility plant — $86,740,856
Inventory _____— 1,921,501
Investments — I—Y ■- 946,787
Special deposits —YY-YlZYY^80,768
Accounts and notes receivable ;_i. 2,535,951
Cash-'..——w——v-— 2,009,447
Deposit for payment of preferred stock, divs 60,000
Deferred charges 621,840
Unamortized financing expenses— 5,343,030
Prepaid ins. taxes, etc.—^aYvv- 191,113

$3,784,396
$6.79

Total ——$100,451,292
•Liabilities—- ' • ' •: ■>

$6• cumulative first preferred, "stockv-----'-r--'*
tCommon stock

H phf. ' y- ' • •• *^ 4•

1940

$85,657,033
1,549.518

Y 270,417
200.816

2,939,218
Y 1,196,934

. J 60,000
658.631

2,630,298
' '179.839

$95,342,755

$4,015,000
24,380.000
38,000,000

444,539

1,000,000
596,762

2,375,169
60,000
93,838

19,732,355
307,821

4,3~3~7~270
Total .—— —_—__$100,451,292 $95,342,755

• *Represented by 40,000 no par shares; fRepresented by 525,000
shares of no par value, tlncludes $1,311,609 Federal and State income
taxes in 1940 and $2,064,331 in 1941. .Y s YY.; ;*YYyYy

Earnings for Month of February and Year to Date

Period End. Feb. 28— 1942—Month—1941 1942—12 Mos.—1941
Gross earnings—— $1,583,039 J $1,524,227 $18,795,096 $17,167,561
Oper. exp. (incl. maint. <

and gen. prop, tax)- 740,416 714,324 9,503,285 8,242,872

Long-term debt __—
Customers' deposits
Notes. payable _i__ ^

Accounts payable ; —1—
tAccrued accounts :

Preferred stock dividend payments_^___/__i__
Miscellaneous current liabilities-^^..—A__—
Depreciation reserve 1 21,060,287
Reserve for injuries, etc — 314,375
Deferred credits — 3,101,821
Surplus 4,304,033

$4,015,000
24,380,000
38,000,000

423,502
950,000
563,819

3,170,848
60,000
107,607

Y Net earnings —

Interest charges
Amort, of disct. & prem.

Depreciation ______

Amort, of limited-term
investments — -

,

Misc. income deduct.—

Balance ——

FedY^nd State inc. tax
Fed. excess profits tax_
Addit. Fed. inc. tax accr.

in antic, of incr. in

. tax rates — ;

"V .

Net profit and loss-
Earn. per share com.
after income tax

—V. 155, p. 1214.

$842,623
120,499
8,540

Y 183,944

1,570
5,771

$809,903 •-

119,899 ; <

8,540
-181,109

1,570
6,003

$9,291,812
1,436,339
102,479

2,195,597

18,837
Y 65,914

$522,300
145,145
57,866

46,024

$492,782
144,588
39,194

$5,472,646
1,622,534
472,908

95,056

$8,924;689
' 1,442;637

102,479

2,155,937

19,381
67,446

$5,136,808
1,302,997

80,132

$273,265 $309,001 $3,282,148 $3,753,679

$0.48 $0.55 "/ $5.79 $6.69

Kennedy's, Inc.—20-Cent Common Dividend— .. .

The directors have declared a dividend of 20 cents per share on
the common stock, payable April 20 to holders of record April 10.
This compares with 50 cents per share paid on Jan. 20, 1942.

* During 1941 the following payments were made on the common stock:
Jan. 28, 70 cents, and April 21, July 21 and Oct. 20, 20 cents each —.

V. 155, p. 1122.
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Keystone Custodian Funds, Inc.—-Special Dividend—
The corporation announces a regular distribution of 80 cents per

share and a special distribution of 50 cents per share on their medium-
priced bond fund, series B-2, payable April 15 to stockholders of record
at the close of business March 31. The regular distribution of 80 cents
per share was derived frbrn interest received from securities owned
and the extra distribution resulted from profits realized on sales of
securities owned. This final distribution brings the total for the fiscal
year ending April 30, 1942, to $2.11 per share compared with $L65 per
share for the previous fiscal period. % M>;
Total assets of the ten funds in the Keystone group are now $31,-

927,000 as compared with $26,546,498 at March 31, 1941. Series B-2
Fund shows total assets of $5,623,180 on March 31, 1942, equal to
$21.31 per share on 263,789 shares outstanding as compared with total
assets of $4,975,970 equal to $22.33 per share on 222,789 shares out¬
standing on March 31, 1941.—V. 155, p. 1122. - ,

Kroger Grocery & Baking Co.—Sales Increase— ,,

Period End.-Mar. 21— - 1942—4 Wks.—1941 1942—12 Wks.—1941
Sales ____ $27,384,716 $22,034,912 $80,091,492 $62,976,701 •

The average number of stores in operation during the third period
was 3,402, as compared with an average of 3,681 stores in operation
in the "corresponding period last ye^r^V, p. 1014. ;

Laclede Gas Light Co.—April 1 Coupons—$6,265,000
Bonds Deposited under Plan—— *

Mn providing payment of the coupon due April 1 on its 5% gold; ,

bonds,which matured April 1, company reported that holders of :
$6,265,000 of the issue had agreed to the plan proposed by the com-;
pany whereby the maturity of . the bonds would be extended to April 1,
1945. The plan will be declared effective in accordance with Its
terms whenever holders of $7,000,000 of the 5% bonds have agreed.?;;
In view of the fact that the assent of only $735,000 additional 5%.
bonds is now required, an announcement declaring the plan effective
should not be long.delayed. , V
* ; The interest due April 1, 1942, on the refunding and extension?
mortgage , extended &% gold bonds, due April 1, 1942, was paid. — -

^Ldstihg erf Gertifi^ 7:
; The New York Stock. Exchange has* authorized the listing of cer¬
tificates of deposit :for $10,000,000 refunding arid extension mortgage*
b'/d gold rbonds dated April 1, '1904, due April 1, 1934, extended to;
AprH; 1, 1942r. deposited under the terms of the plan and agreement, ;
dated, as of Feb, 15, 1942| respecting the proposed extension of said
jboads^taiAprilalr':;i945.-^.*;*-''MM ' vM-MM* - VM LM

, T, Income-Account,' Year?.prided 'Dec.,*31 , \ , M

Operating revenue ____ $7,077,718 $6,947,728 $6,753,943
"Operating expenses ll— _ 2,555,3022,952,439 3,117,349.
-Maintenance "",293,811 - * 303.499 ' • . 313,604;
Provision for retirements 527,608 V; 523,696 > - 511,650"

a State, "local' and Lmiscellaneous /V K' " v;"~
ir ; Federal taxesiMMM-MM- 'M 894,899 855,912 ; 855,75.8.
>. ; City of 'St." Louis gross receipts . ? • • ?. "; *-
ii • * license tax - . 350,649 ;/ 345,836 < 337,252;

Provision for Federal-income tax V 136,300. —

^Provision for7 6tate*income:tax^ -M; .13,500 , •

i'Opiatingvincome^dL^-4-t—-ii -t$2,305,749 '$li966,946 $),618,331V
Nbn-op<Mracing*incwme%^^ 374,870 ..M66,788r

!;■ <■ i. ... d-'-.'" v.,
* * Gross Income V $2,743,716 $2,341,816 ; $1,985,119.
Interest-on funded debt : 1,945,000 1,945,000, .1,945,002
Amortization of debt•• discount and < ;

* -(-expenset{I-.;148,406" "144,881 -150,528
Taxes on bonds and interest 11,092 15,984 15,771
Int. on consumers' deposits, etc.__ ; 5,780 5,307- 5,246
Ipt. charged to construction (net)_. .Crll,418 09,086 Cr6,897
Loss on sale of investment...,—4-, ' '" —V— 374
Donations-w*—- .16,773* r 14,479J 'i ' 9,873';
Miscellaneous deductions ...; , 378

Net income - $625,085 $224,874 def$134,779

Balance Sheet as at Dec. 31, 1941

Fixed assets ?$57,936,269 ■

Investments, At. cost ■< 7,900
Cash in banks and on hand 1,664,895
Accounts; Teceivable fnet) 1,232,932
Unbilled gas revenue 414,000
■Inventories1 - '■ ;882,173-
Special .deposits- .w——" 70,987
Deferred debits: — 1,197,469

—r $63,406,626
Liabilities—

5% preferred stock, (par $100) $2,333,000
Common- stock (par $100) ^ 10,700,000
Funded debt —36,000,000
Accounts payable, trade— 358,174
.Payrolls ..payable' ^'89,308 1

C|onsumersr deposits ^ 152,855
Accruals:
Interest on funded debt' 727,083
Interest on consumers' deposits ; 85.013
City of St. Louis gross receipts license 166.841 ?
Federal: and State. taxes_*^-___>._,„. 178,823

City of St. Louis gross receipts tax— 729 551
Matured interest, etc,, unpaid—funds on deposit—contra— 41,728
Reserves: ,

Injuries and property damage 157,040

.Miscellaneous unadjusted credits : 18.148
Capital surplus - 6,225.303
Earned surplus —* 3.690,730

Total 1 i $63,406,626
—V. 155, p. 1312.

,- Lamaque Gold Mines, Ltd.—Extra Dividend—
.The directors have declared an'extra dividend of five cents per share

and a regular dividend of 10 cents per share, on the common stock,
no par value, both payable June 1 to holders of record May 8. Like
amounts were paid on Feb. 2, this year. -

; In addition to. the regular quarterly dividends of 10 cents per share
pjaid on Jan. 1. April 1, July 1 and Oct. 1, 1941, the company on

July 1 made an extra distribution of 15 cents per share.—V.155, p. 602.

, Lane Co., Inc.—25-Cent Dividend—
! The company on April 1 paid a dividend of 25 cents per share on
the capital , stock, no par value, to holders of record March 26.; Pay¬
ments made in 1941. were as follows: April 1, Julv 1 and Oct. 1, 25
cents each, and Dec. 23, a year-end of $1.25,—V. 155, p. 191; .

Lake Superior & Ishpeming RR.—Earnings— ;

February— '•
Gross from railway-,—
Net from railway—.—
Net ry. oper. income___
From Jan. 1— : ;

Gross from railway——
Net from railway—.J.
Net ry. oper. inc.ome.__;

• "Deficit.—V. 155, p. 1014.

1942

$19,473
*53,066
*71,583

76,011

*117,947/
'155,92lJ

1041

$29,417
*44,773
*64,324
w
60.346

*87,870
*128,162

1940 : m«?q

$29,373 $23,672
*41,836- •39,251
*62,173 *57,926

58.933 47,234
*87,527 % ♦80,683
*129,051 *136,892

■ Lealdo Corp., New York, N. Y.—Notes Called—
A total of thirty (30) 15-year coupon notes dated May 1, 1929. have

been called for. redemption as of Mav 1, 1942, at par and Interest.
Payment will be made at the, office of the corporation, 25 West 43rd
St., N. Y. City. Leo J. Rodgers is Secretary.

Lehigh Coal & Navigation Co.—Wins Court Fight—
Judge Guy L. Fake in the U. S. District Court of New Jersey

on March 25 handed down a decision requiring the Trustees of
the Central RR. of New Jersey either to adopt or reject the lease
of the Lehigh & Susquehanna Railroad from The Lehigh Coal &
Navigation Co. on or before April 9.
Robert V. White, President of The Lehigh Coal & Navigation Co.,

on March 26 stated that this decision had been expected and that
the trustees could hardly take any other action than to adopt the
lease in view of the fact that the Trustees railroad . experts had
informed the Court that the property was earning a very large amount
of money oyer and above the amount of the anniial rental, which is*
approximately $2,270,000. Adoption of the lease by the Trustees will
insure the Lehigh Coal & Navigation Co. of approximately $2,270,000
of annual income from the lease.

New Vice-President— \
; - Theodore P. Scott, Treasurer and Assistant Secretary of this com¬
pany, has been elected Vice-President and Treasurer. He will be
replaced as Assistant Secretary by Glenn O. Kldd, who Is also Assistant -

Secretary of Lehigh & New England RR, Co.—V. 155, p. 1312. :

- Lehigh & Hudson River Ry.—Earnings—
February— ' 1 1 1942 1941 1940

Gross from railway $271,886 $151,222 $127,160
Net from railway . 132,821- 51,164 41,200
Net ry. oper. income—. 42,208 23,232 16,292
,::vVFrom-;Jan.s
Gross from railway 495,432 -V 312,497 260,180
Net from railway 224,059 107,503 ; 81,610
Net ry. oper. incomej__ 74,435 48,890 31,080
—V. 155, p. 1014. ■ P!%^

\ Lehigh & New England RR.-
; February— < 1 •. 1942
Gross from railway____ $433,117 -
Net from railway —L ' 155,246 • '
Net ry. oper. income___ ; 106,425

*}■ - From Jan.': -1—i
Gross from raUwkyi_^ - ' 814;778
Net from railway______ 258,613
Net ry. oper. income___ ' 177,800: "

-Earnings-
1941

$331,080
>113,737
85,452

691,881
261,195
"196,124

v 1940

$298,907
83,966
66,602

669,075
223,850

1939

$121,048
39,404
15,147

259,001
! 88,027

36,495

1939.

$269,316
70,654
57,940

553,035
147,908

172^374 gg 126*858

, -(v v.: • - ■ f v *.••••*■.•*

-—Earnings—•
- 1941' < " • 1940 ;

$20,955,866 $10,740,846
2,886,958 : 1,858,229:

$6.26 i v • $4.13

(R. G.) LeTourneau, Inc. (& Sub.)
Years Ended Dec.31— - ' - ' ; =

Skies" ^ <; V
-

Net -profit-.—
Earnmgs per common share

> Note—Direct taxes for 1941 were $4,543,456 compared to; $1,416,463
Lin 1940.

^ , , , •
L * Sales tor1941 werk the^^ highwt iri 'tiie1Company's history1 being 95.1^ ■
greater" than those of the previous year.=-^V.'155; p. 1313. - ' " J "

Libby, McNeill & Libby—Bonds Called—
A total of $487,000 of first mortgage 15-year sinking fund 4^ .bonds,

due Jan. 1, 1955, have been called for redemption as of May 1, 1942,
at 102 and interest. Payment will be made at the Harris Trust &

Savings Bank, corporate trustee, 115 West; Monroe St,", Chicago, 111.,
or at The Chase National Bank of the City of New York, 11 Broad
St., N. Y. City.—V. 154, p. 433. ""

, Lima Locomotive Works—-Obitualry— .

William E. Woodard, a Vice-President and director, died on March 24
at Forest Hills, L^l., N. 155, p, 1014. - * : J l

Lockheed Aircraft Corp.—Annual Report—
; Sales, net profits, reserves, taxes and other items for the corpora¬
tion, Vega Aircraft Corp. and Lockheed Air Terminal, Inc., eHre as

Total

$

31,021,270
25,007,089

3.500,000
7,416.536

6.85%

'4.65%

follows:
s '

^Lockheed " Vega
$ $

Sales of airplanes, spare parts and v f >
assemblies —144,728,153 114,512,197; 159,240,351

Income before Federal income and ' , ' '
i excess; profit - taxes and ' contin- v
? gencies 29,726,672 1,294,598
All taxes-23,722,075 1,285,013
Reserves for contingencies after;

taxes — 3,500,000 v
Net income 6,608,621 807,915
Percentage of profit 6.98% 5.56%
Fercentage of profit after reserves
for contingencies 4.56% 5.56%

^Including Lockheed Air Terminal, Inc. (Including expenditures of
$5,441,946.70 and fee, under cost-plus fixed-fee contracts. "
Lockheed and Vega deliveries for 1941 of $159,240,352 were over 3%

times deliveries of 1940. These were 14 times what they were in
1938 and over 400 times what they were nine years ago. The combined
sales figure of $159,240,352 represents, except for expenditures of
$5,441,947 and fee, under Vega's cost-plus fixed-fee work and other
minor items, actual deliveries, of complete airplanes and parts. ,

To serve the purpose of simpler and more efficient operation, the <

publicly-owned portion of the stock of Vega Airplane Co., amounting
to approximately 49%%, was acquired during the past year, and the
new company, Vega Aircraft Corp., which owns and operates the prop¬
erties of the former Vega Airplane Co., is now a wholly-owned sub¬
sidiary of company. Vega continued to expand its activities and in¬
crease its production in 1941, and will approach full capacity in 1942.
Its most important function is to perform its contract with the War
Department to produce in large quantities the long-range four-motored
bomber, known as the "Flying Fortress," the license rights to which
were acquired from Boeing Airplane Co. The aircraft makers, for¬
getting mdividual company lines, thus achieve the broad objective of
getting weapons . first, needed, first.
In addition* Vega is producing in substantial quantities its "Ventura"

medium-type bomber which is now being delivered for service overseas.
Net sales of this subsidiary plus gross expenditures and fee on cost-,

plus fixed-fee contracts, of -$14,512,198, exceeded by a substantial
margin its production of the previous year,

Consolidated Income Account for Calendar Years
'

Calendar Years— *1941 '* (1940 1939 - 1938
Net sales $144,728,154 $44,936,595 $35,308,150 $10,274,503
Cost of goods sold ^ 110,913,162 . 36,768,867 29,7.18,337; . 8,259,257,
-Gross profit $33,814,992 $8,167,728 $5,589,813 $2,015,246
Consid. from Vega Air-

Vega Airplane Co. (Including $15,616,000 Federal excess profits taxes
and less $360,421 over-provision for excess profits in 1940.

Comparative Balance Sheet, Dec. 31
Assets— 111941 *1940

(Property, plant and equipment $20,647,554 $5,681,426 '?■
Cash for use in Government contracts—^ 1,841,055
Emergency plant facilities ; 3,043,018
Investments —— 32,327 3,766,141
Accrued price adjustments on contracts____ ; 6,332,378 ______

Estimated amount of inventories__^i1__.____L,_^ 1,000,000
Goodwill, patents, trade names, etc. 83,737 27,679
Cash • 9,145,241 27,993,814 ■.

Sundry accounts receivable 152,212 ; 1 A 740
Notes and accounts receivable (net)—12,748,489 3,13oi941
Inventories 79,815,106 17,640,210
Advances to vendors for materials.—1,223,950 2,178 878
Advances to affiliate 8,062 62T
Prepaid and deferred expenses____ 2,217,872 603 088
^Deposits"—__i—___________ !' '--l'475-
Development expenses (unamortized balance) __ 4,018,367- 1.84L428

Total — 1— $138,258,288 $74,975,464 .

Capital stock ($1 par)— ———____ SI,075,960 $1,000,000
Notes payable —— ________ 15,050,000
Accounts payable ^—14,421,307 5,573,414 ;
Wages payable^--—:——3,589,368 804,569-
.Taxes payable (other than Federal}__—— ' 2,530,453 ' T15.624
Customers' deposits _ • 4,141,097 2,052,225
Accrued insurance ——: 119.003
Accrued expense 265,848 ! 248,975
Long-term debt 15,550,000
Reserve for contingencies^ —.; 3,500,000 u_-_—;
Due minority stockholders u____ . 121,565
Acci-ued Federal income tax, excess profits tax 20,455,864 2,072,365'
^Advances received on contracts 37,172,007 38,735,631
(Advances on contracts ______ 8,892.000
Paid-in surplus 10,066,074 10,066,074
Capital surplus {. 564,321; • 24.774
Earned surplus—.■; • 9,754,424 4,670,808

■ V;- }•'V'V.;5V.--i "i/V"«V-y}-':'i* 'VV:t'vAv.:■>,..• ¥ . - "

Q |Totai: .——:-,^:^"$138,258,288 $74,975,464; ■-
(After depreciation of $2,174,614 in 1941 and $1,342,645 in 1940*. .

(Applicable to aircraft deliverable subseiuent to Dec. 31, 1941. gAIter*
deduction of progress payments. Ulncluding Lockheed Air Terminal,
Inc., and Vega Aircraft Corp. ""Including wholly-owned subsidiary.—*
V. 155, p. 1313. y ,

. • Lone Star. Gas Corp.—-To File Amendment to Reor*
ganization Plan— v *1

• The corporation shortly will file an amendment with the Securities
and Exchange Commission, revising Its reorganization plan so that
its entire holdings of. stock of Northern Natural Gas Co. would be-
distributed to Lone Star Gas Corp. stockholders as a dividend, in¬
stead of being sold to them. ■, \

. Minder the^ original plan, corporation proposed to offer its holdings,
of Northern Natural Gas stock to its stockholders at $19 a share, in a-
ratio of one share of Northern Natural Gas Co. stock for each 18,
shares held. In order to carry out this offering, Lone Star, whiolv
owns ,304,500- shares, or about 30% of Northern- Natural Gas stock,
would have to pyjfohase 1,000 additional shares of that company's-
stock In the open market, according to plan filed last February.- . ,

• That the company will make such an amendment to its plan was
disclosed by Marshall Newcomb, counsel for the company, at a recent
hearing, before SEC Examiner James G. Ewell on the company's plan1
and the Commission's order requiring integration of the' company
under;. the Public Utility Holding Company Act. * ' •

Mr; Newcomb did not? Estate." at the ;hearing the "amount * Of. th«
dividend, but with the addition of 1,000 shares of stock, as proposed
in the original plan, the distribution of the company's entire holdings
of Northern Natural Gas Co, stock would be in proportion of ona
share of Northern Natural Gas stock for each 18 shares of Lone Star,
the same ratio at which the company proposed to sell the stock to its
'Shareholders. ...

,

Mr. Newcomb said at the hearing that after holders of the com*
pany's stock had been notified of that particular feature of the plan,
a number of them entered objections with the company's officials-
on the ground that It would work great hardships upon them.
He added that as a result of these objections, the directors of

Lone Star recently decided to make a revision in its plan with
respect to its Northern Natural Gas stock, with the view of distribu¬
ting that stock to stockholders, as a dividend without cost to them.
He said that the banks who held the outstanding bank loans of ths
corporation had been- contacted, and agreed to the revision. ,

Under the original plan, it was estimated Lone Star Gas Corp;
would realize a gross sum of $5,804,500 from the sale of Northern
Natural Gas Co. stock. Lone Star also proposes to sell Council Bluffs
Gas Co. for a cash consideration of $1,500,000 and these proceeds,
together with funds received from sale of Northern Natural Gas Co.
stock, were to be applied to the reduction of the corporation's out¬
standing bank loan notes.—V. 155, p. 1215.-

Long Dock Co.—April 1 Interest—
The interest due April 1, 1942, on the consolidated mortgage gold

bonds, extended at 3%% to 1950, was paid on that date at office of
J. P. Morgan & Co; Incorporated, New York.—V. 155, p. 433. ^ ;

Long Island RR.-
February—

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

Gross from railway____
Net from railway.;
Net ry. oper. income
"Deficit.—V. 155, p

-Earnings-
'

1942

$2,157,648
343,332
*63,320

1014.

4,402,203
743,679
*63,178

1941

$1,871,167
393,727
21,828

3,754,364
720,288
*30,311

1940

$1,649,476
132,112
*238,715

3,499.591
383,110
*345,344

1939

$1,638,260
152,924

*192,771

3,464,035
417,939
*230,735

Loomis-Sayles Second Fund, Inc.^-20-Cent Dividend:
The directors, have declared a dividend of 20 cents per share on

the common stock, par $10, payable April 15 to holders of record
March 31. Distributions in 1941 were as follows: April 15, July 15
and Oct, 15, 20 cents each; and Dec. 24, 30 cents.—V. 154, p. 1631.

plane Co.
contract

for sub-

Los Angeles Ry. Corp.—Earnings—
Period Ended Feb. 28— 1942—Month—1941

Operating revenue $1,091,449 $950,138
Operating expenses 799,491 740,252
Depreciation : 129,910 120,284

1942—2 Mos.—1941

$2,262,166 $2,009,254
1,662,814 1,551,594
251,745 240,747

45,000

. Total $33,859,992
Sell., gen. & adm. exps. 3,988,730
Prpv. for, doubtful accts. ______

Operating profit ____ $29,871,262
Other income <Cr.)___ . 526,551
Income deducts. (Dr.) ; 671,140

Balance 'i—■ $29,726,672
§Developm't & tooling_
Net earnings of wholly-

- owned subsidiary ___ 1
Prov. for Fed. inc. taxes (19.618 050
Prov. for contingencies 3,500,000

$8,167,728
1,872,317

16,188

$6,279,222
198,193
103,267

$6,374,148
1,143,026

. Cr604

112,066,050

$5,589,813
1,296,074

; 23,208:

$4,270,531
104,573
367,854

$4,007,250

874,332

$2,015,246
1,008,313

. 8,400

Net oper. revenue
. Taxes ?

$162,049
83,205

$89,603
85,013

$347,607
168,749

$216,913
166,024

Operating income ;
Non-operating income__

$78,844
47

$4,589
161

$178,858
84

$50,889
I 313

$998,533
54.938

; 519,477 .

Gross income
„

Interest on funded debt

Interest on unfund. debt .

$78,891
68,056

$4,750
66,399

364

$178,942
133,128

$51,207
133,430

727

$533,994
"

Net income to profit
and loss

•Loss.—V. 155, p. 1313.
$10,825 *$62,013 $45,814 "$82,950

91,883

; $442,111;Net income $6,608,622 $3,165,676 $3,132,918
Dividends paid : 2.000,000 1,500,000 **847.602 ,

Cap. shares outstanding 1,075 960 1,000.000 775.CC0 660.879
Earnings per share____ $6.14 1 $3.16 , $4.04 $0.67
*Including its subsidiary, Lockheed Air Terminal, Inc. (Including

whollv-owned subsidiary, United Airports Co. of California, Ltd.
SWritten off on non-productive models.: Ulncludes $829 000 excess
profits tax. **Includes $775,000 cash divs. and $72,602 in stock of

Louisiana & Arkansas Ry.-
February— 1942

Gross from railway $953,300
Net from railway__J— 376,721
Net ry. oper. income 183,053
From Jan. 1—

Gross from railway____ 1,873,679
Net from railway______ 695,986
Net ry. oper. income___ 358,946
—V. 155, p. 1014.

-Earnings-
1941

$721,069
287,380
152,560

1940

$623,114
220,498
121,594

1,508,341 1,309,597
616.813 466,915
326,231 261,186

1939

$519,924
150,059
80,002

1,107,368
333,571
177,645
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Louisiana Ice & Electric Co., Inc. <& Subs.)—Earnings
Period End. Dec. 31— 1941—3 Mos.—1940 12 Mos., *41

Total operating, revenue-i.u—$357,397 $149,688 $1,072,921
Power purchased . 20,841 842 . ; 64,484

*

Operation • 222,821 62,331 558,453
Maintenance — . —-. " 33,962 14,159 98,144
Taxes, excluding Fed. income taxes.. 20,268 17,708 84,702

Income from operation-—— $59,504 $54,650 $267,137
Non-operating income (net)-——... 115 13,826 45,401

. Gross income . ——- $59,619 $68,476 $312,538
Provision for renewals, replacements
and retirements - - — 20,000 * *23,750 95,000

Interest—long-term debt 5,522 4,551 23,039
Interest—unfunded debt2,652 584 4,425
Taxes assumed on interest—-—8 ;——. « 61
Amortization of debt expense-—,--, ?4 724 2,176
Provision for Fed. & State income • • • •■ ;
••taxes •- — 110,350 //Y: *1,756 24,700

Balance to surplus . $41,754 „ $37,109 , .$163,137
Note—As of Aug. 1, 1941, the lease of Blu-Ribon Dairies was termi¬

nated, following which the enterprise has been operated by the com¬
pany and its revenue and expenses are included above, whereas prior
to the date of termination of the lease the income therefrom was
included in non-operating/income.
I *Durlng the. year 1940 provision for renewals, replacements and
retirements was made on an annual basis in the month of December
and provisions for Federal and State income taxes were made in the
latter months of said year. For the three months ended Dec. 31, 1940,
such provisions, as included in the above statement, have been restated
for comparative purposes. Since Jan. 1, 1941, such provisions are
being made on a monthly basis. < ,

ZY tRepresents adjustment as of Dec. 31, 1941, of over-accrual of Fed¬
eral and State income taxes for the year 1941.

///'v. Consolidated Balance Sheet, Dec. 31, 1941 <
: Assets—Plant, property and equipment (net), $2,477,280; investments
and other assets, $12,458; cash, $124,397; notes receivable, $2,900;
accounts receivable, $175,055; interest receivable, $113; materials and
supplies, $64,906; prepayments, $21,459; deferred debits, $25,548; total,
$2,904,116.

Liabilities—Long-term debt, $722,000; Vk% serial note, due April 1,
1942, $38,000; accounts payable, $37,194; customers' deposits—refund¬
able, $43,552; accrued interest, $3,069; taxes—State, local and Federal,
accrued, $56,566; accrued payroll, $13,574; other accruals, $16,926; de¬
ferred credits, $5,594; reserves, $673,853; common stock ($1 par),
$69,071; earned surplus, $128,173; capital surplus, $1,096,545; total,
$2,904,116.—V, 154, p. 1004.

• •' :/;/ '-VVYKI y ' W /vfcvK
'

Louisville Gas & Electric Co. (Ky.) — Purchase of
Common by Standard Gas & Electric Co.— &

The Securities and Exchange Commission has authorized the Stand¬
ard Gas & Electric Co. to acquire immediately all of the unsubscribed
common shares of Louisville Gas & Electric Co. (Ky.), a subsidiary
which at the close of business on March 21 totaled 85,210. The pur¬

chase price is to be the original offering price to the public of $23.50
a share.
Last October the Commission gave the Louisville permission to sell

without the aid of an underwriting syndicate a total of 150,000 shares
of common stock.
That method failed, a report by the company last January showing

that only 23,795 shares had been sold to Jan. 12, inclusive. In a late:
order the Commission authorized the parent to participate. ; The
present order closes the transaction.—V. 155, p. 1313. i
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L Louisville & Nashville RR.-

February— 1942
Gross from railway—— $10,338,051
Net from railway— : 3,152,976
Net ry. oper. income.— 1,622,203
From Jan. 1—

Gross from railway—u 21,319,505
Net from railway 6,242,316
Net ry. oper. income— 3,388,438
—V. 155, p. 1014.

—Earnings—
1941 ,1940r 1939

$8,581,011 $7,930,011 $6,586,445
2,751,176 1,831,835 1,470,210
1,835,711 . 1,127,315 896,006

17,703,040 16,583,501 14,051,052
Y 5,510,687 4,045.,104 : 3,533,806
3,684,148 • 2,559,575 2,270,042

Maine Central RR.—Earnings—
Period End. Feb. 28— 1942—Month—1941 1942—2 Mos.—1941

Operating revenues ___ $1,378,238 $1,193,633 $2,759,309 $2,353,203
Operating expenses % 960,099 770,397 1,943,520 1,603,286

Net operat. revenues- / $418,139 $423,236 $815,789 $749,917
Taxes ,— 155,364 ; ; V 78,240 304,656 156,551

Equipment rents (Dr.)_ 36,368 48,536 66,026 88,129
Jt. facility rents (Dr.) 22,149 22,796 41,678. 48,828

-

Net • ry. oper, Z income $204,258 $273,664 $403,429 $456,409.
Other income Ci-.-,--;•_• 39,331 32,514 77,563 61^022
Gross income —» $243,589 , $306,178 $480,992 $517,431

Deductions (rentals, in-
, terest, etc.) 158,368 162,939 315,052 326,178

' Net income ■* $85,221 $143,239 $165,940 $191,253
"V. 155, p. 1014,

Manhattan Bond Fund, Inc.—Extra Dividend—
. The directors have declared an extra dividend of three cents per
share in addition to the regular quarterly dividend of 11 cents per
share on the common stotik, par 10 cents per share, both payable
April 15 to holders of record April 6. An extra of two cents was

paid on Jan. 15, this year; one of five cents per share on Oct. 15,
1941, and one of two cents on Jan. 15, 1941.—V. 155, p. 53. .

Manning, Maxwell & Moore, Inc.—25-Cent Dividend—
The directors Jaave declared a dividend of 25 cents per share on the

common stock, payable April 2 to holders of record March 31. A like
amount was paid on April 2, July 2, Oct. 2 and Dec. 26, last year.—
V. 155, p. 90. '

Market Street Railway—Interest—
Quarterly interest at the rate of 5% per annum will be paid on

April 1, 1942, on the first mortgage 7% sinking fund gold bonds,
series A, due 1940, on presentation of bonds for stamping. Interest is
payable at office of Wells Fargo Bank & Trust Co., San Francisco,
Calif.—V. 155, p. 1313. , •

(Glenn L.) Martin Co.—Insurance for Employees—
A group insurance plan was recently put into operation underwritten

by Connecticut General Life Insurance Co. The program is designed to
provide comprehensive accident and life insurance for every man and
woman working at the plant at Baltimore, Md. Policies are issued on
a salary basis and range in value from $1,000 to $10,000, depending
on the individual's rate of pay.
This plan is one of the largest and most comprehensive group in¬

surance plans ever made available by a company to iU employees. It
is estimated that the total amount of insurance in force will- be in the
neighborhood of $100,000,000 and the annual premium nearly $2,000,-
000.—V. 154, p. 1631.

Massachusetts Investors Second Fund, Inc. — Asset
Value—

Company reports total net assets of $6,574,516 on Feb. 28, 1942,
based on carrying securities at market quotations. - This was equiva¬
lent td $7.22 per share on the 910,520 shares then outstanding, which
compares with net assets of $6,641,735 on Dec. 31, 1941, amounting,
to $7.33 per share on the number of shares outstanding at that time.

• New additions of the portfolio during the first two months of this
year included common stocks of Barnsdall Oil Co. and Youngstown
Sheet and Tube Co. Holdings of five other common stocks were
increased. Holdings of two stocks were reduced during this period.

•Cash

Newi * vNew
First General

Mortgage Mortgage
Bonds . ' Bonds

$37.83 $112.76 $281.90

39.42 .; 117.50 293.75

tNe#
Common
? Stock *

8.20

Statement of Income, Three 'Months Ended Feb. 28, 1942 ^ •••>;";,,
Dividend income „—————;—••:•: $110,198-'-" '••/• "YZYY
Expenses—X.—12,874: — , • ■ .://•'■■ Z*/;;
•• ■•■;■.•■■•' ■ ••-:-• - •'••< • • • ', ••• Outstanding Issue— " •

Net income for period (exclusive of profits or losses onV.v ^ consolidated mortgage ;
O- •" securities) ——■—$97,324 / ■; ;/bonds:Y •'■.

Note—Net income for December, 1941 ($57,343), is included above '•••'*, '
and was also included in the 1941 annual report, r ' : : v'ZZY, "paid remains un-

YZ Statement of' Net- Assets^ Feb. 28, 1942 ;> 'Y /:/:;//•' Y/Y.:ZZ'/tlf interest~m~a~tu~red~ 1-1-38•:;
• Assets—Securities, at market quotations (average cost, $8,472,714,to 1-1-41 remains un-
cost for Federal income tax purposes, $8,711,189)—Income-producing,: - paid.
$5,969,088; non-income producing (no dividends declared in last 12 ZY Second mortgage bonds: :

months), $213,625; cash on demand deposit, $460,928; dividends receiv-' If only $420 of interest Y
able, $35,631; receivable for capital stock sold—in process of delivery, ! ./ i / matured 1-1-38 to l-1-41,
$8,163; total, $6,687,434. : : Z-/ZY'/Vv- • remains unpaid—^.— «

. Liabilities—Accrued expenses and taxes, $6,331; payable to broker • refynding mortgage ; -
for securities purchased—net yet received, $976; payable for capital «A » \r intact 5
stock reacquired—not yet received, $5,507; dividend payable (11 cents; •, i i i 41 J
a share), $100,105; net assets (based on carrying securities at market? ™ "
quotations), $6,574,516.—V. 155, p. 827. ' . ^ W rnitg
Merchants Distilling'Corp. (Ind.),^Co-transfer Agent." • tured°
The First National Bank of Jersey City has been appointed co- ; [ remains unpaid ———

transfer agent for 1,000,000 shares of common stock.—V. 155, p;( 90,^j\ . ?In addition, unpaid Interest matured 7-1-37 and prior thereto will*'

be paid in^cash. ---v-v^"i
tBepresenjted by. vpting trust certificates. . • . , %, - - ^

: i *?These bonds are also entitled to their distributive shares of
$10,000,000• .principal, amount of .Wisconsin > Central Rwy;. first and*

, refunding bonds pledged under, the debtor's first refunding/mortgage Y

8.54

11.68

2.36

1.96

Deposit Vegreements. , are. prdvided . for , holders ,-iof present second

Michigan Gas & Electric Co.—SEC Moves to Revamp
Structure— YYYS'YYY -"Y/v/Y ■' Xjh
The Securities and Exchange Commission.on April 1 moved bo^revamp?/

the corporate structure and certain accounts of the company, a, sub->.1 . . . . ... ....

sidiary of the Middle West Corp. ; ^: Y V' : ;> V v Yi : :•/., | /mortgage and first refunding mortgage; bonds,.which bear a Canadian tv
Proceeding under the corporate simplification section, of /the PublicJ/:iPaeifie Interest guaranty, for <the purpose of -reserving to such holders u

Utility Act of 1935, the SEC is advocating restatement 'of -plant and >;<theirclaims against the Canadi&n^-Pacific for the guaranteed interestp
investment, surplus, capital and other accounts to.disposecof, or alimi- ^ date_of maturity of their bonds not paid by the Canadian t
nate write-ups and intangibles in plant; establishment '.of adequate ; Pacific, as aforesaid. ? • ' V"'--'-'/:'■//■„'-ryy'-~
depreciation reserves and other account adjustments to conform the; Yi ,Y L Payments as guarantor ot the specified interest coupons on'
company to the standards of the Utility Act.' 1 •*: . ... - . v. : : -.- the first consolidated, mortgage, second mortgage and first refxuiding •
It also proposes simplification of the capital structure for the pur-; - as above stated, the Canadian Pacific will receive

pose of "fairly and equitably distributing" votirig power among security?' so paid on the guaranteed...fir'str consolidated!:
holders of the company, and suspension of dividends on • the com- - =• conds, about 1-174 shares of new no par common stock; for each* $100 ;

pany's prior lien, preferred and common stocks, during pendency ofYYv, interest so paid 6n the second mortgage bonds, aboutl 1.156 shares
the proceedings, > /« Y • ' ' ' ' ■ , * ^/ ^ '"cohimon stock; and nothing for.interest so\paid on the'
; April 29 has been set as the date for the 'first hearing.Y Y / refunding mortgage, bonds... - Y w »
The proceedings follow an application made some time ago by the < „Y ^°- common stock issued in . the reorganization will be /

company for approval of a $4,225,000 refunding operation. > - ■* —y '« 5„acJ^5LJfi„avP.fcinS trust,.,two of the voting trustees to be designated.
The company proposed the private sale of $3,500,000 of-3%^ mort- : j.u i ofthedebtor/s bonds (other than thei

gage bonds due in 1972 and $750,000 of 3 Yz% serial debentures due ^Canadian Pacifte) and three by .the..Canadian Pacific. All of the .new/
Sept. 1, 1943, to March 1, 1952. - - • JaclfJc as a creditor
The SEC on April 1 stated that this refunding plan would leave-

substantially unchanged the present ratio of long-term debt to net
property, and would require the company to pay off $750,000 of deben-"
tures over a period of 10 years. On the basis of present rate of earn¬
ings, it continued, there would be insufficient earnings to meet annual
amortization payments on the debentures and dividend requirements
on the prior lien and preferred stocks.—V. 155, p.* 158.

Middle Securities Ck>rp.—Liquidating Dividend—
The corporation on March 26 paid a liquidating dividend /of $50 'per.

share on the no par value common stock.—V; -150, . p. 1774. r / • / Y

Mississippi Central RR.-
February— ' 1942

Gross from railway $111,689
Net from railway 38,912
Net ry, oper. income--— 26,950-
///. From Jan. Y'-YiYY&Y-'
Gross from railway 209,415
Net from railway- ' 63,324
Net ry. oper. income— 39,271
•Deficit.—V.- 155, p. 1015.

Earnings—
i941/:YY
$82,341
24,094
13,922

183,733
63,876
41,849

1940

$65,890
14,618
5,540

133,074
29,037
11,258

.1939 ''
$56,588

: 1,823
10,920

119,360-
5,027

? 13,612

in the reorganization will be subject to an option by the Canadian
Pacific, continuing to Dec, 31, 1950, to purchase 25% of the total
,of such shares at a price of $2 a share, - , Y

The debtor's secured notes to the. Railroad Credit Corporation, now -
r held by the Canadian Pacific, are found to be fully secured and will *
.be paid in cash. The collateral securing the notes will be surrendered
to the reorganization managers for pledge under the mortgages of:
the reorganized company. / , 1;... .v. : - ; ; i

• : The holders of the debtor's other now outstanding secured notes
will receive the collateral securing their obligations, any remaining :

. claims against the debtor being treated as unsecured general claims
not entitled to priority, for which no provision is made in the plan, r
Holders of the leased; line stock certificates will have returned to

them the Wisconsin Central Railway Company stock in accordance
with the terms of the preferred stock exchange agreement under which '
the Wisconsin Central stock was deposited and which has been or will
be disaffirmed by the debtor's trustees. Any remaining claims by the"
certificate holders against the 4ebtor will be treated as general un-v
.secured claims, not entitled to preference, for which no provision is -
ihade In/the plan^

, Earnings for Month of February and Year to Date

fExcluding Wisconsin Central Ry.J . - , .

Minneapolis, St. Paul & Sault Ste. Marie- Railway—"
Reorganization—- ' ; \ f
The ICC on March 25 issued its proposed plan of reorganization for

the road. Under the plan capitalization will be reduced from $169,- /
202,628 (with, additionally, $28,459,266 of accrued and unpaid interest
on fixed interest bearing debt as of Jan. 1, 1941), to about $95,000,000; v

and the annual fixed interest charges will be reduced from $6,631,322 ;
to approximately $53,415, all on equipment obligations which will be
assumed undisturbed by the reorganized company,
i The effective date of the plan is Jan. 1, 1941. " " v- r
New capitalization and annual charges are as follows:

.> Period End. Feb. 28— >' 1942—Month—1941
Total revenues $1,357,256 • $1,035,951
Total expenses —1,175,146 - 1,007,894

/: Net railway revenues
Taxes—other than Fed.
- income

1942—2 Mos.—1941 /
$2,859,708 S2,144,805
2,508,905 2,068.272 Y

$182,110 « $28,05T: ; Y $350,803 :*/; $76,533

108,834 86,820 227,303 181,750

, issue— - Amount
Equipment obligations u^»Y»wii^Y^^^/:/$2>'663,829.
First mortgage, series A 4Yz% income bonds 410,000,000

General mortgage, series A 4% inc. bonds—_ 20,129,076

Common stock <no par), T19.180 shares—.— 62,209,070

Annual Re¬

quirements
: *$53,415 Y
,1450,000
§250,000
1805,163
4100,645

$73,274
Cr7,817
12,154

$68,938
: 6483

$75,121
7,627

*$58,762
Drl9,058

■ : 13,775

$123,500
Cr7,497

Y; 42,947

*$105,217
Dl'37,914;

26,681:

$91,595
4,871/

$88,050
16,304

*$83,724
'

4,521
$104,355
12,092

*$169,812.
18,393

*$151,419:
9,591

*$88,245 $92,262 *$161,011.

Total capitalization 2————— $95,001,975 $1,659,223
. ♦Fixed Interest,
tlnterest contingent.
tOf the total of $10,000,000, principal amount, of first mortgage,

series A income bonds, $1,948,369 are to be held in the treasury of the
reorganized company and used to reimburse the company for reor¬
ganization expenses and for other proper corporate purposes. Until • .

these treasury bonds are issued the annual interest requirement will
be $87,677 less than the Interest shown. ■

f - ^Mandatory capital fund. ' 1 •
llSinking fund. .

t ,

; The equities of the holders of general unsecured claims not entitled
to priority and of the preferred and common stocks are found to have
no value and no provision is made for their participation in the plan..
Holders of such of the present first consolidated mortgage bonds

which matured on July 1, 1938, as bear an interest guaranty by the
Canadian Pacific Railway will receive payment in cash by the Canadian
Pacific Railway of unpaid interest which accrued on Jan. 1 and July 1,
1938. . . •

Holders of all first-consolidated bonds will receive in cash about:
3.3% of their total claims, including accrued and unpaid interest to- ,

Jan. 1, 1941 (not paid by the Canadian Pacific under its guaranty),
about 10% of their total claims in new first mortgage, series A 4%%
income bonds, about 25% • in new general mortgage 4% series A". ,

income bonds, and about 0.727-share of new no par common stock for
each $100 of their claims.

■

: Holders of the present, second mortgage 4% 50-year gold bonds,/
maturing Jan. 1, 1949, all of which bear an interest guaranty by the
Canadian Pacific, will receive payment by the Canadian Pacific in-;
cash of the guaranteed interest falling due on their bonds between-
Jan. 1, 1938, and Jan. 1, 1941. For the remainder of .their total
claims they will receive about 1.168 shares , of new no par common --

stock for each $100 of the claims. . ' * ■

Holders of the present first refunding mortgage series A 6% bonds, _

maturing July 1, 1946, none of which bears the. Canadian, Pacific y..
interest guaranty, Will receive for each $100 of their total claims, •

including accrued and unpaid interest as of Jan. 1, 1941,: about YV
0.195-share of new no par common stock. i'!:-,./.Y. /
Holders of the present first refunding mortgage series-: B 5^% Y '

bonds, maturing Julv 1, 1978, all of which bear the Canadian Pacific/ *

interest guaranty, will receive cash payment from the Canadian; Pacific";
of their guaranteed interest which matured between Jan, 1, 1938, and -

Jan. 1, 1941. For the remainder of their total claims as of Jan. 1,
1941, they will receive for each $100 of claim, about 0.195-share of
new no par common stock. v. ;-"

- In addition, $10,000,000 principal amount, of Wisconsin Central -

Railway first and refunding morteage bonds (or the proceeds from a

sale thereof) now pledged as collateral security under the debtor's
first refunding mortgage will be delivered to the reorganization man¬

agers for the benefit of the holders of the debtor's first-refunding/-
mortgage bonds ratably on the basis of the amounts of their total;
claims. .. /'"/: ^"Y/"' /':/':-/: '/''■•
In accordance with the aforeseid distribution of cash -and new

securities'to holders of outstanding first consolidated, second, and
first refunding mortgage bonds, such holders shall receive for each Y
$1,000, princinnl amount," thereof approximately the following dash*
and new securities; •' /; ■/ - •-

. Net after taxes--—.
Hire of equipment-^—
Joint facil. rents (Dr.) ;

'

Net ry. oper. income-
Other income—net (Cr.)

Income avail, for fixed

charges — —

tFixed charges

Net profit after fixed
charges — $67,494
•Deficit: tDoes not include Interest being accrued and not paid, as,

reflected on corporate books,—V, 155, p. 1215. ... ,

Minnesota and Ontario Paper Co.—Earnings-—
(Includes Predecessor Company and Subsidiary Companies -In //the *
•-4 . . , United States and Canada Wholly Owned, "

•

Directly and Indirectly)
Years Ended Dec. 31— 1941" 1940

Net sales (including railroad revenue) $22,029,422 $17,598,264
Cost at sales—-..— — 16,670,765 14,067,981
Selling,, administrative and general expense— 1,966,902 1,829,534,

Net profit-on sales——.—— $3,391,754 $1,700,749:
Miscellaneous deductions (net)— : 13,400. „ 2,412 :
Interest on first and collateral mortgage 5% . /
incomebonds" 560,946 610,000

Prov. for taxes on income and for contingencies 1,594,554 92,086 .

$1,222,854 $996,251
Gain on purchase of first and collateral mort*
gage 5 % income bonds 604,662

toss on abandonment, of railroad line — 21.5,019

Net profit for year $1,827,517 $781,232
Reconciliation of earned surplus—Net profit for 1941, as above,

$1,827,517; eliminate net loss for January and February, 1941, prior to
reorganization, adjusted as to interest, transferred to paid-in surplus,*"
$46,882; earned surplus, Dec. 31, 1941, per balance sheet, $1,874,399..

r Note—Depreciation and depletion charged to production (including;
additions to inventory) and to expenses were as follows: . . v

'

- 1941' • 1940 .

'.Depreciation . $1,215,124 $1,189,405
Depletion r : - •— — 290,230 ' 196,983

: ' The above income account is after giving effect to the accrual of
interest for the two years on first and collateral -mortgage 5% income f.
bonds in accordance with the income mortgage indenture dated as of

-

Jan. 1,' 1940, and to the -elimination of interest accrued- on" liabilities1
which were canceled upon reorganization Feb. 28, 1941.' "

:;,//!.The • 1941' -report has the following: / Z : '. ' 7 ? v",'
/ •Since the submission of the first report of the company (May 10,
.1941) substantial progress has. been made in the program for the .

simplification of the corporate structures " and relationships of sub- :
/sidiary companies. The ownership and operation of the principal
properties in Canada therfetofore represented by/six separate companies^'
have been reduced to two companies, the more important one being
Ontario-Minnesota Pulp & Paper Co., Ltd., and. the other being Seine Z
River. Improvement Co., Ltd, .It is intended, that the assets of the
latter named company be acquired by Ontario-Minnesota Pulp & Paper*
Co., Ltd. This would. leave as minor companies.in Canada, The - Inter- Z
national- Bridge 8i Terminal Co. owning and operating a toll bridge/ ,

and railroad terminal at Port Frances, Ont.,' and an inactive company
authorized to engage in timber sluicing operations.
In the United States the • company has acquired direct ownership of '

the properties theretofore.owned.by.The Insulite Co. (other than the
European investments of the latter)v the assets formerly owned by
International Lumber. Co. upon the liquidation of. that company? and' .

the ASf?et8, formerly owned, by .Minnesota Forest Products Co. by pur-Y
chase from the latter. This leaves on the American side, the com-?
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pany itself, The Insulite Co. having some European investments,
Minnesota, Dakota & Western Ry. Co., a common carrier, Rainy River
Improvement Co., a power, distribution system, Border Publishing Co.,
the publisher of a daily and weekly newspaper, and a 70% ownership
in National Pole & Treating Co. engaged in the treatment of poles,
posts, ties and other timber products and the distribution thereof^,
• During the year the capital stock of The Insulite Co. of Finland <J/Y
was sold for $500,000 cash, and collections of $22,021 were received
on accounts with this company. Due to unsettled conditions affecting
the remaining companies in Europe, heretofore principally functioning
as sales-companies, such companies have been put on an inactive basis.
[ . .•■•>'', :A Consolidated Balance Sheet, Dec. 31, 1041
Assets—

Cash on deposit and on hand, including savings deposits
of $545,599 —_ $3,798,519

Government securities, as cost_z__ — 1,094,785
Notes receivable, less reserves for bad debts, $25,629 . A:,-, 12,067
Accounts receivable, customers, less reserves for bad debts,
$66,281 ... _ _ 2,135,572

Inventories, at cost or market, whichever lower *— 4,630,055
Due from National Pole & Treating Co. 2,591
Other current assets . * ——---/■ 282,127
Other assets — A— 1,066,525
Investment, in National Pole & Treating Co-.__~———— 681,455
European assets, on the basis of an amount determined
by the directors __ 443,943

•Property, plant and equipment--: —: ——— 27,492,322
{Timber, timberlands and pulpwood concessions— 2,498,495

Tot&l __ _ —— —- $44,138,457
' Liabilities—/ 5 oA A ''AA
Accounts payable, trade —_— ——■ — $890,803
Accrued payroll _ :—-— :— 272,021
Accrued taxes ___.i ___—z_— _____ 346,639
Reserve for taxes on income __ — 871,282
Accrued interest on funded debt —--A 488,795
Othercurrent liabilities —z—.1—.— ——— _ 292'445 ■

Funded debt ___. A———: — 9,757,400
Reserve for contingencies- 2,800,000
Common stock (par $5) — 6,722,720
Paid-in surplus — _ 19,816,955
Earned surplus —-—_A— —— 1,874,399

Total . $44,138,457
'

•After deducting depreciation reserve of $7,950,861. tAfter deduct¬
ing depletion reserve of $62,634,—V. 153, p. 842.

Mississippi Power Co.—Earnings-
Period End. Feb. 28— 1942—Month—1941 1942—12 Mos.—1941

Gross revenue $348,499 $312,491 $4,087,779 $3,422,767
Operating expenses 162,188 153,154 2,137,647 1,668,234
Prov, for gen'l taxesA 45,334 42,394 518,911 481,976
Prov. for Fed. inc. tax 39,695 16,070 221.825 138,080
Prov. for depreciation- 36,000 31,000 . 382,000 312,000

Gross income $65,282 $69,874 $827,396 $822,477
Int. and other deducts. 22,469. 41,183 • ; 419,917 . 491,704

Net income ; $42,813 / $28,691 $407,479 $330,773
Divs. on preferred stock 20,693 21,089 251,085 253,062

1 Balance - $22,120 $7,602 • $156,394 $77,711
—V. 155, p. 1123.

. Missouri - & Arkansas Ry.—Earnings— V
February— ■ •' ' 1942 >'1941 1940 X- V 1939

Gross from railway $122,312 $102,031 ; $88,567 $75,793
Net from railway——- 21,262 22,649 17,660 10,488
Net ry. oper. income— 3,352 8,939 6,414 234
' From Jan. 1— " ;V: ::
Gross from railway 241,146 206,383 182,077 162,990
Net fiom railway __ 43,313 44,897 39,024 ' 23,892
Net ry. oper. income 8,755 15,310 "14,910 3,511
—V, 155, p. 1015. - - - • A " , , '
• Missouri Illinois Ry,—Earnings—
;

February— " 1942 . 1941 - 1940 1939;;.
Gross irom railway— $191,876 $170,525 $146,701 $150,224
Net from railway :ZA.~A 82,325 81,673 58,305 63,865
Net ry. oper. income.A'A;.A 39,301;A% 45,892 34,179 A? 40,616
4 From Jan. 1— " '' 1
Gross from railway-— 408,652 361,457' 329,577 307,339
Net from railway z_ 182,760 1 78,163 145,218 131,717
Net. ry. oper/income— 86,325 : 104,07A : 93,412 84,210
,—V./155, p. 1313,

Missouri Pacific RR. — Security Holders Reject ICC
Final Plan— , *

Security holders failed to accept, in the legally required numbers,
the Interstate Commerce Commission's final plan for reorganizing the
system-. < - , i , "v ■ >>
This was disclosed March 31 when the ICC certified to the U. S.

District Court, at St. Louis the result of recent balloting by security
holders on the plan.' 1 >
• The Commission's certificate showed that in six of the sixteen
classes of security holders eligible to vote more than one-third have
rejected the plan. The law requires that 66%% of those voting in each
class must approve the plan. , >' A' ' .
s However, the law also provides that the District Court, if it finds
that the plan makes equitable provision for all security holders,
may declare it effective even though 66%% of each class of holders
have not approved. ' „ ;/ A A*'
'

Should the court, notwithstanding the balloting as disclosed by
the ICC's certificate, order the plan into effect a constitutional test
of those sections of the Rail Bankruptcy Law may result. :
The results of the voting on the basis of the principal and interest

of the claims voted, are summarized in the following tabulation:
... , y —% of total vote—'
Class " Accepted- Rejected

3. New Orleans, Texas.& Mex. Ry. cap. stock:
. Publicly held 23.08 76.92

Pledged under Mo. Pac. RR. sec.-serial 5'As 31.07 68.93

A . Total—class 3__ r 30.95 /A 69.05
4. Gen. unsecured claims against Mo. Pac. RR.

, et ai..—_ — i . . -r-r— -/A 94.40 5.60
y Mo. Pacific conv. 5'As, series A—19.98 80.02

Total—class 4___ — Z 20.23 79.77
10. Coll. secured notes of Mo.1 Pac. RR. and ' "-A/;-/: /A"'-*' •

International-Great Northern 100.00
11. Pacificc RR. of Mo. 1st mtge. 4s extended- 93.97 6.03

Pacific RR. of Mo. 2nd mtge. 5s extended-' . A 95.51 4.49
Pac. RR. of Mo. real est. sec.,mtge, 5s ext. 97.46 _ '•* , 2.54

% Pacific RR. of Mo." Carondelet Branch, 1st /AAAiA,vAaAAZ
mtge. 4'/aS extended — 100.00

y Missouri Pacific Ry. Co. 3rd mtge. 4s extd. , y, 89.93.,.. 10.07
Total—class 11 — —A ' 93.39 "A 6.61

St. L., Iron M. & So. Ry. Riv. & Gulf DiVs. 4
1st mtge. 4s z_— 88.04 11.96

13. Little Rock & Hot Springs W. 1st mtge. 4s 100.00 I
14. Central Br. Union Pac. 1st mtge. 4s„_!_— 86.28 . 13.72
15. Boonville, St. Louis & So.. 1st mtge. 5s___A A- 85.45f ./ 14.55
16. Cairo & Thebes. RR. 1st mtge. 4s*—_100.00 .,

17. Missouri* Pacific-1st-& ref. mtge. 5s, series •; -r
• A, F, G, H and I —- — 78.81 • •- 21.19 -
18. Missouri- Pacific gen'l mtge. 4s__—26.76 73.24
19. Missouri Pacific secured serial 4'As——31.07 - .. > 68-.93
20. Piaza-Olive Bldg. 1st mtge. 6s——A.— 99.40 v-0.60
21. New Orleans, Texas & Mexico Ry. 1st mtge. "' . //>: . :

bonds, series A 5'As, series B 5s, series /'./- 'r,f>'-l- ^ ■

'Uj C 5s, -and series D 4'/2S_-____ Z—V ' 85.40 . ;.n: 14.60
5% income bonds, series A— • > . 61.55 ;; . 38.45

•
- Total—class 21_ *' . 84.68 15.32

22. International-Great Northern 1st mtge.,
V>. series A 6s, series B and C 5s _ 69.16 30.84
23. International-Gt. Northern RR. adj. mtge. _ . /

v 6s, series A Z 26.83 73.17

• Robert R. Young, Chairman of the Alleghany Corp.,
in a statement issued April 2 says: ;

. The official Interstate Commerce Commission tabulation of the
balloting of Missouri Pacific System bondholders on the Stedman plan
of reorganization confirms the overwhelming rejection of that ill-
adapted plan by the great body of security holders. A relatively small
number of institutional holders—owners once removed—organized by
Mr. Stedman to speak for the first and refunding bonds accounts for
the vote of acceptance in that issue.
In 1941 the Missouri Pacific System earned $30,000,000 or $4,000,000

more than the $26,000,000 needed to pay the full year's interest on
all its outstanding bonds. The tax laws recognize that interest on
money borrowed, like wages and salaries, should be provided for in
full before the remaining balance of income is subjected to taxes.
So that Missouri Pacific's 1941 taxable income was only $4,000,000
and its estimated Federal taxes only $772,000. •/ •

The plan of reorganization which has Just been rejected however
advocated a voluntary <• acceptance by bondholders of non-interest
bearing stocks in lieu of a part of or, in some cases, all their bonds.
Bond interest was to be reduced to $12,000,000. Consequently the
balance of 1941 earnings amounting to $18,000,000 would have been
subjected to full taxation had the plan been effective, and the Sys¬
tem's tax bill would have been not $772,000 but approximately
$10,000,000. - ' . y.:■//;.Xp
Now in 1942 still heavier taxes, are to be enacted, so that the

appalling weakness of the plan will be further accentuated.
During the solictations of assents to the plan the Stedman com¬

mittee made vague promises of special legislative or administrative
relief to come. These promises have not yet materialized, nor was it
disclosed that at best this relief could apply only to the excess profits
tax. The normal tax of 24%, and the surtax of 31% now proposed
could only be lifted from application to the Missouri Pacific's net
income by the solution proposed by Alleghany.
i ' To junior bondholders this 55% levy means practically 100% con-

, fiscation. To senior bondholders it means the loss of a vital margin
of coverage. i ». , ■■■*•• ■ :.V:
}./ An alternative plan has been devised which will carry out the
intent of Congress, will benefit every one and injure no one.

Tenders for Missouri-Illinois RR. Bonds—
The trustee of the road has been authorized by Federal Judge George

H. Moore, at St. Louis, to appropriate $100,000 for the retirement of
further Missouri-Illinois RR. first^mortgage bonds through tenders.
There are at present bonds of this issue outstanding in hands of public
amounting to $1,501,500 par value. '•

Month of February and Year to Date
'

1942 > 1941 v-: 1940 T 1939
_ $10,071,369 $7,678,864 $6,715,295 $5,999,026

3,262,347 2,307,787 1,476,010 1,078,827
_ 2,152,029 1,447,577 595,405 217,256

Earnings for

February— '<> ■ V-
Gross from railway-
Net from railway—/
Net ry. oper. income—
; From Jan. 1—

Gross from railway-
Net from railway-
Net ry. oper. income—

_ 20,629,655 15,762,601 14,072,871 12,546,677
6,542,337 4,679,427 3,260,224 2,572,856
4,410,266 2,971,739 1,510,033 809,460

Loadings, Week Ended March 28—
Received

Loaded Locally from Connects. Total
1942 1941 1942 1941 1942 1941

15,611 15,907 14,977 10,014 30,588 25.921
4,580 3,082 2,936 1,746 7,516 4,828
.2,119 1,859 2,689 2,171 4,808 4,033

No. of Cars—

Missouri Pacific,
Gulf Coast Lines

Int.-Great- Northern—

—V. 155, p. 1313.

Missouri-Kansas-Texas RR.

I February— -s '.,1942
Gross from railway—_ $3,383,958
Net from railway ; 1,055,083
Net ry. oper. income— 587,056
From Jan. 1—

Gross from railway 6,753,136
Net from railway.*- r .1,898,088/
Net ry. oper. income.— 981,056
—V. 155, p. 1015. - *

-Earnings-
1941

$2,264,134
518,797
198,998

4,619,119
1,041,638
373,745

1940

$2,064,651
375,343
64,445

4,255,689
781,205
139,511

1939

$1,976,971
236,134
♦64,071

4,192,008
582,550
♦55,994

Missouri Public Service Corp.—Bonds Called—
All of the outstanding first mortgage 5% bonds, series A, due Aug. 1,

1960, have been called for redemption as of April 27, 1942, at 104 and
interest. Payment will be made at the Continental Illinois National
Bank & Trust Co., corporate trustee, 231 So. La Salle St., Chicago,
111.—V. 154, p. 1632.

Munsingwear, Inc.—Earnings—
- Years Ended Dec. 31— , i 1941 1940
Net sales _Z___Z___Z______Z____— — - .<$8,265,428 $5,942,050
♦Net profit r;___— 400,657 88,460
Earnings per common share—-. —— $2.86 $0.63
♦After provision for Federal and State income taxes, and in 1941

after a special contingent reserve of $100,000.—V. 154, p. 1266.
>v« f-%' .!• • -;..S /•" ; VY'/'-vvM' •f-f. ■

Mutual Life Insurance Co* of N. Y.—Personal Director.
Harold R. Bixler has been appointed as Personnel Director of this

cpmpany, effective April 1,—V, 155, p. 1313.

Nashville Chattanooga & St. Louis Ry.—Earnings— *
'

February— :

Gross from railway—.
Net from railway—
Net ry. oper. income—
v From Jan. 1—
Gross from railway-
Net from railway——!
Net ry. oper. income—
V. 155, p. 1015. .

1942 / 1941 1940 1939
$1,699,969 $1,355,462 $1,170,773 $1,130,809

333,250 325,154 207,070 226,138
174,100 178,017 97,120 120,170

3,537,509 2,828,226
692,353 707,365
385,033 403,538

2,433,574 2,412,816
488,174 561,011
267,593 355,461

National Automotive Fibres, Inc.—Omitfc Common Div.
/. The directors have taken no action on the common dividend due
at this time. From April 15, 1940, to and including Jan. 15, 1942, the
company paid regular quarterly dividends of 15 cents per share on
this issue.
The company issued the following statement: "In view of the

necessity for conserving cash for emergency needs, it has been con¬
cluded that it will be to the best interests of all concerned to delay
dividend action on the common stock until it is definitely ascertained
how much additional working capital will be required to carry on
the large volume of work the company now has, and the additional
volume it expects in connection with the war production program."—
V. 155, p. 1150.

National Distillers Products Corp.—New Directors—
John E. Bierwirth, President of New York Trust Co., has been elected

a director to succeed the late Mortimer N. Buckner.
V Col. Thomas F. Brown and Thomas W. Balfe, Vice-Presidents of
the corporation, have also been elected directors.—V. 155, p. 1216.

~

National Gas & Electric Corp.—Bonds Called—
A total of $20,000 of 10-year 5% first lien collateral trust bonds,

series B, due June 1," 1947, have been called for redemption as of
May 1, 1942, at par and interest. Payment will be ma-de, at the
Continental Illinois National Bank & Trust Co., trustee, 231 So.
La Salle St., Chicago, 111.—V. 155, p. 828.'-/:!'A

i" ■ .".../i
National Bronze & Aluminum Foundry Co.—Annual

Report— A
James P. Quigley,; President, states: * ,

During the year 1941 net sales were $4,335,514 against $1,526,763 for
the year 1940 and $1,353,489 for 1939, or an increase of 183.97% and
220.32% - Over the previous years. , , ,

On Sept. 30, 1941, company had a severe fire which almost com¬
pletely destroyed the, old plant. Company was, however, successful in
purchasing a new building at Hajmilton Ave. and 45th St., Cleveland,
with a larger floor space than its previous plant. Work is going on

A'A . ;AA...' <?■

for the rehabilitation of the old plant at the completion of which com¬
pany will have double the previous capacity. Tnis is all being done
at a minimum expenditure. *
Management had covered the fire loss with insurance in the amount

of $850,000 fire and $500,000 use and occupancy. The fire loss; has
been collected in the sum of $617,143 and proof of loss on the use and- i
occupancy has been signed in^the amount of $329,974.

A Income Account, Year Ended Dec. 31, 1941
Net sales — _______ $4,335,514
Cost of goods sold (incl. provision of $17,984 for deprec.)— 3,528,724
Selling, adminstratlve and general expenses (incl. provision
of $633 for depreciation) 314,464

Operating profit $492,325
Other charges 19,766

Net profit $472,560
Other income—Bad debts recov., Union Properties, Inc., note 1,408
Use and occupancy insurance compensation. - 162,570
Interest earned and sundry income 1,790

Net profit ___: — $638,328
Provision for Federal income and excess profits taxes— 286,000

Net profit $352,328
Earnings per share on capital stock.: $3.54

♦In 1940 company reported a loss of $84,088./,. V.;. :.

Comparative Balance Sheet

Assets-
Cash $280,505

Dec. 31, '41 June 30, '41

Notes and accounts receivable (net).
Insurance claim receivable—^
Inventories J ±

Other assets *

♦Property, plant and equipment.
Patent license ;

Deferred charges —

489,486
329,974
369,220
10,372

609,023
29,679
84,778

Total' ; A_Az._Az__A--Z_____Az ' $2,203,037:
Liabilities—

Notes payable__________________ $295,000
Accounts payable
Accrued payroll taxes, etc —______

Prov. for Fed. inc. and excess profits taxes, etc.
Fire loss replacement fund_«r____ZA_i—Z^_z!f
$Deferred credit __zy____
tCapital stock
Capital surplus —

Earned surplus — z

285,625
85,061
326,833
32,493

167,404
568,241
145,278
297,132

$97,938
,582,851

3~09~545
9,495

400,111
34,492
49,307

$1,483,740

$100,000
'280,385
/, 10,420

:
, 568,241

■U 145,278
379,416

Toi^l Taxes
>■ $544,623

828,362
2,411,795 , //AA

common stock and

Total — $2,203,037 $1,483,740

♦After deducting $116,389 for depreciation as of Dec. 31, and $283,883
as of June 30 for depreciation.; (-Represented by 99,583 shares (no par)
stated value. {Unearned use and occupancy insurance compensation.
—V. 155, p. 828.

'

,<i

National Gypsum Co. (& Subs.)—Annual Report—
Melvin H. Baker, President, states in part:
Taxes—Provision for taxes on income for the year 1941 amounted

to $1,978,814 or $1.49 per share of common stock. This represents an
increase of $1.11 per share over 1940 when taxes on income amounted
to $506,604.
There have been increases in'various other kinds of taxes absorbed

in cost and overhead. How the company's total tax bill, including
income taxes, has increased in the past three years is shown in the
following comparisons:

Year

1939—

1940—
'

A ' 1941

Capital Stock—60,000 shares of the company's
3,430 shares of preferred stock were issued in payment for the build¬
ings, machinery, equipment, deposits, goodwill, and working capital
of three rock wool plants acquired during the year.
Long-Term Funds—To assure, so far as possible, the transportation

of gypsum rock from the company's Nova Scotia quarries to its three
seaboard plants, the company purchased last spring an ocean-going
cargo ship and operated it during the shipping season. In connection
with this acquisition, the company obligated itself for a purchase
money mortgage in the amount of $435,000 payable over the next ten
years and bearing an interest rate of 3%. AA
To provide additional cash for unforeseen contingencies that might

arise from the war, the company sold privately an additional $1,000,000
principal amount of its 3% debentures. The proceeds were put into
U. S, Government bonds.
War Production—Currently (March 2, 1942) about 40% of the com¬

pany's production is going directly or indirectly for war use. It is
anticipated that this ratio will increase progressively through further
conversion of the company's materials and facilities to meet Govern¬
ment needs. , ■

Consolidated Income Account

, Calendar Years— 1941 1940 1939
♦Gross sales $24,258,348 $16,509,916 $13,021,871
Cost of goods sold 16,515,548 10,878,892 8,269,750
Sell., admin., etc., exps. 3,225,889 2,647,192 2,380,015
Prov. for depr. & depl. 706,232 537,297 405,633

1938

$9,829,872
6,303,076
1,958,586
317,846

Operating profit- $3,810,678 $2,446,534 $1,966,473 $1,250,369
Other deductions 438,460 519,932 :/ 354,780 250,171

Balance $3,372,218 $1,926,602 $1,611,693 $1,000,198
Other income 140,412 A, 145,197 127,480 99,822

Profit before taxes— $3,512,629 $2,071,800 $1,739,173 $1,100,020
Income taxes __ _ {763,814 {455,604 §279,792 §178,389
Fed. excess profit tax. 1,215,000 51,000 ■ —— "

•'-A
.

Miscell. deductions 114,144

$1,533,816 $1,565,196 $1,455,237 $921,632

270,008
315,365

Net profit
Dividends paid in cash:

On $4.50 conv. cum.

preferred stocks—_ 288,560 270,345
On common stock A 528,583 504,583

♦♦Divs paid in cash:
On first preferred 245,395
On second preferred- — 57,536
♦Less discounts, returns and allowances.
{Includes $26,597 additional taxes for prior years.
{Less $2,396 prior years adjustment.
§Includes $11,792 ($689 in 1938) net additional taxes paid for prior

years. "■ • /-' A/. :•/ AAAAA.. 'AAA / /A :-\/A
♦♦On former classes of preferred stock retired during 1938.
ilAdjustment upon translation of net profit of Canadian subsidiary

to U. S. dollar basis at exchange rate of Dec. 31, L?39.
Note—Earnings per common share were $0.94 id. 1941, compared to

$1.03 in 1940. ' .

Consolidated Balance Sheet, Dec. 31

Assets—

Cash
Time deposits (including interest).

U. S. Government securities and tax notes-
Account receiv. for improvem'ts to leased prop.
Inventories _

Capital stock of sub. (not consolidated)
Employee accounts and travel advances
Misc. accts. receiv., investments/etc. (less res.)
Securities on dep. under self-ins. agreements-
Real estate not used in operations
tProperty, plants and equipment.-
Patents, trademarks and copyrights——
Deferred charges ______ —

Total

1941 1940

$739,401 $1,414,036
'

50,172

2,583,440 2,480,329
2,003,305
168,687

4,087,218 2,748,103
1,000 1,000

62,710 64,850
85,176 92,731
99,317 80,181
181,388 188,080

14,655,875 13,224,964
53,279 58,973
930,679 492,211

$25,651,477 $20,895,630

X

1
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, • Liabilities— , r ' J . • «. ■ -«•;■•.'- • ; • , .1 " '
Accounts payable .* $1,211,600 $698,240
Federal.and State capital-stock, franchise and
/ local property taxes_^___^__^—i_--i_^j_iLw— . 93,171 66,987
Federaliand State payroll taxes.!.!—. ■ 94,772 \ < 65,877
Accrued interest, royalties, etc *>.*.. • 92,185 . ,70,452
Federal (U. S. and Canada) and State taxes, on V

. •'• I, income (estimated )_2--.»—!—. *—„ "1,947,845 510,269
Sinking fund debentures to be retired currently , :-359,000 ; 226,000
3% pref. first mortgage note, due currently—.— ; 43,500
3%. pref. first mortgage note—JL_ 391,500 - .' __£—£'/■'
3% sinking fund debentures——- '— ' 6,415,000 5,774,000
Reserves _.*• —_ — » f -163,725 •«. 150,000 .

tCumulative preferred stock--—— ■—-v 6,498,000 6,155,000
Common stbek-($1 par)—1,321,458" 1,261,458
Capital surplus -.J —J—-j-———4,532,892 ; 4,147,192
§ Earned .surplus .J-. 2,486,829 1,770,156

>'' V Total $25,651,477 $20,895,630
*Less reserve of $296,504 in 1941 and $302,102 in 1940. - . •;

( . JAfter reserve for depletion and depreciation of $2,960,377. in 1941
; and $2,276,329 in 1940. .. >•'. *'

tissued antjl outstanding—series of $4.50 convertible cumulative pre¬
ferred stock—64,980 (61,550 in 1940) no par shares at involuntary

. liquidation price ($100 par share), •; *%?••••,.'' \-y.y
y::i< §Partly. restricted as to payment of dividends on capital stock. Under
provision of the indenture relating to the 3% sinking fund debentures,
the balance of surplus at Dec. 31, 1941, available for dividends on the

, $4.50 convertible cumulative preferred stock'is not-limited; the amount ■

available for dividends on common stock is restricted to $1,790,358.
—V.. 154, p. 1598. p , . . „, v j

; National Malleable & Steel Castings Co. (& Subs.)—
Annual Report— -y-; ~ !
Provision for all taxes, including Federal, State and local, amounted

to $3,744,482, or-$7.74 per share in 1941, compared with $1,497,543,
.»or $3.09 per share in 1940, an increase of 150% . The portion for
Federal income taxes was $2,937,054, or $6.07 per share, compared
with $946,000, or $1.95 per share in 1940, an increase of 210%.,,*. ;,

Consolidated Income Account for Calendar Years ; •

;. :l' '"5 ... 7-/ - i 1941... . 1940 1939 1938 :

Gross sales $29,793,883 $17,765,293 $14,213,587 $7,675,728 $
Cost of sales—.—; 24,576,567 14,837,442 12,237,366 '. 8,581,712
Prov. for depreciation- 551,150 • 474,550 466,903 , .499,800-

C;;^^eP|^ofit on sales_> "$4,666,166 $2,453,301 ! $1,509,317 t$l,405,''784
Grosk"5'prof, on misc. • - *

: ' ropei)'/'— —" ; 61,297 . 33;295 21,000 . . 20,152
*..»'• > .XaO ,\vl, • tl. '■ ' >"' v " ■'■» ."rii..•. ■i..Z■■ <> ;
: Net* profit from oper." $4,727,463 $2,486,596 $1,530,317 t$l,385,632
Othep-jnc; and credits." '* 44,477 ! 24,883 46,576 " 49,659

v--Gross income' —1___ $4,771,941 ; $2,511,479 . $1,576,894 t$l,335,973
•Exps, of non-op. plants j . . ,

• v (net) 16,081 *"; ' 17,074 15,182 $0. 17,953
Loss an sale of plant ;•.

a$setrs-: (net)-,— - ' 11,650 , 61,198 43,816 30,603 .

Disct. on mtge. notes
• -receivable : ; 11,250 :' —1—-
AdditioHal income taxes, „ w

>•. prtoa^-years - — * - 4,725 . 5,975
Prov. for Fed. inc. taxes *2,964,469 *946,000 252,500 —

fi -qi* - — ^—:— — —- f'
'

Net profit $1,779,740 $1,475,956 $1,260,670 t$l,390,504
Dividends paid —— 846,932 846,932 , 483,961

Surplus.'——.i. . $932,808 $629,024- $776,709 t$l,390,5b4 ;
Shrs. com. stk. (no par) ■*;> 488.676 a ; 483,961 v 483,961 I 483,961
JEarnlhgis per-share_i-^, $3.68 ; $3.05 '. . $2.60 .- JNTil,.
V*Including- $2,092,000 "in 1941 and $300,000 }n;.1940 excess profits .

tax. V tfiOss.or. deficit. ' 4

t.f Consolidated Balance Sheet, Dec, 31
!*.- Assets— - .. - 1941 " 1940 ' -

Cash $2,364,169; $2,353,753
• XJ. .8." Government securities- 5,000 . - 5,000
*Accounts and .notes receivable ' 4,446,481 3,074,489
Tnventories —— _L ^1—l—4,360,090 .3,605,366
Prepaid insurance expenses--—i.:- J—-«: •; 95,566 ; 64,680 , ;

Investments and long-term receivables—-. -v. : 442,063 466,894
Property, plant and equipment: *1 * . ° > *; •.1

tOpferating plants—^,012;115 6,648,677
; « Nom-operating land — 1,420,450 1,420,450
Patents/<and goodwill- . 1 - 1

- X ; r ; ^ ^ -4.' ,* >s . , t, ^ ■ ■ * ,

: $29,145,937 $17,639,310 \
j-Liabiltties—4 - • ' '.
Accounts payable $992,353 $671,339
Accrued, wages, salaries, eto. 540,058 391,814

. Accrued- taxes,; State, local, etc. , 364,823 284,925
tProvision for Federal income taxes—— 1,969,319 946,000
Reserve for guarantees, etc! ———— 133,168 131,824
^Capital stock "-J - : 8,000,000 8,000,000
.Capital, surplus ——— —ll—— " 6,661,568 6,661,568
Earned Surplus I——1,561,833 629,025
fReadquired Stock _ Dr77,185 Dr77,185

Total ————————— $20;i45,937 $17,639,310
T *"After reserve for doubtful accounts, allowances,' etc., of $77,185 in
1941 and 844,832 in 1940. .

. tAfter reserve for depreciation of $9,810,362 in 1941 and $9,495,656'

In 1940.
. JIncluding excess profits tax. , ,

. sRcpresented by 488,676 no par shares.
-

ilRepresented by 4,715 shares at stated value.—V. 155, p. 922.

1 National Oil Products Co.—Debentures Offered—-Jack¬
son ;& Curtis, Boston, headed an underwriting group
which on March 31 made public offering of $1,000,000
sinking fund debentures, 314% due April 1, 1957, priced ;
Rt 102Vz and accrued interest. Other underwriters are
Schwabacher & Co., San Francisco and Kebbon, McCor-
mick & Co., Chicago. The bankers announce that the %
issue has been sold.
VDated April 1, 1942; due April 1, 1957. Chase National Bank, New■•

y- "York, trustee. Principal and interest (A-O) payable at principal trust
Office of trustee in such coin or currency-of the United States as at.
the time of payment is legal tender for the payment of public and
private debts.- •

Company will covenant to pay to trustee on or before June 1 in
... each of the years 1943 to 1956, inclusive, a sum equal to (a). $35,000 %
or (b) 3% % of the consolidated net income for the 12 months' periodended on the next preceding Dec. 31; whichever is greater, but no such
annual sinking fund payment shall exceed $70,000. - At its- request;■

company may be credited, on account of any such payment, with
debentures of 1957 theretofore redeemed otherwise than through opera-*-tion of the sinking fund,: such debentures to be taken at redemption
priee (not including accrued interest) at which- debentures of -1957
might be redeemed through operation of. the sinking fund on the
Sept. 1 next succeeding the June 1 on or before which such request is •'

. made.- Sinking-fund moneys are to-be applied by the trustee'to the '
purchase (including purchase from1 company) of debentures of 1957
at not exceeding the price (including accrued, interest), at which such
debentures might be redeemed through operation of the sinking fund
on the then next succeeding Sept.. 1. Subject to certain limitations; '
moneys remaining in the sinking fund on Aug.. 1 of any year are to
be applied by the trustee to the redemptipn of debentures of 1957 on

^the next succeeding Sept. 1 at the price provided for redemptions
^through operation of the sinking fund. Company will agree to reim*
burse, the trustee for-amounts required for-accrued interest on any
such purchase or redemption and for expenses of operation of the'

sinking fund, including brokerage commissions'. All debentures of 1957 -
purchased or redeemed by operation of the sinking fund shall be can-- •-
celled. | ; . :
Debentures of 1957 will be subiect to redemption, at the comuanv's

option, a whole, or from time to time in part, in principal amounts K
of $100,006 or more, on anv date prior to maturity at redemption
prices (together with, accrued interest-to-redemption date), rangihg

from 105, on pr before-April 1, 1943, to 100 it redeemed aftef,April 1,»
'1956. " ■ V-,. ;■ -v " ' '

. . ■■'. '
Debentures will be subject to redemption through operation of the -

•sinking fund at prices (together with accrued interest to redemption
date), ranging from 103»/a' "if redeemed on Sept.. 1, 1943, 'tb -100 if
redeemed on Sept. 1,-1956. • • t>'-v

■: Purpose—The net proceeds (after deducting estimated expenses of
$14,250) to be received by the company from the sale of the deben*
tures, estimated at $985,750, ..exclusive of accrued interest, - will be
applied, $500,000 to the payment at maturity of notes payable repre-r
senting current borrowings, and the balance to increase the general
corporate funds of the company, in order to provide for the needs of
its increased business. •

■. J-.;
• Capitalization Adjusted to Reflect Present Financing ' • ';:

■,?;- . out-
-.t -j.. -t - v r: <:<:• rrff Authorized standing
Sinking fund debentures, 314% due 1955_i_i.__ $1,500,000 *$1,415,000
Sinking fund debentures, 314% due Apr. 1, 1957 'i 1,000,000 1,000,000
Capital stock (par $4) 300,000 sh. t215,790 sh.

*Excluding sinking fund debentures 314% due 1955 in the principal
amount of $3,000 which were called for redemption on Sept. 1, 1941,
but which the holders have not surrendered for cancellation.

■(Excluding four shares held in treasury. - ^ ' ;

Summary of Earnings for Calendar Years (Incl. Wholly Owned Subs.)
<:t v ; ' . • ■ ' 1 «. - -.1941 -

Gross sales, less returns and allow. $11,785,673
Cost of goods sold 7,830,171
Selling, general and admin. exps..._ 1,660,950
Provision for doubtful accounts , 13,462

1940'-.

£8,274,924
5,641,418
1,382,395

8,227

,? c 1939

$7,728,599
5,158,258

& 1,348,495
'

6,311

- Profit from operations—$2,281,090 $1,242,885 ^ $1,215,536
Other : income \ 47,619 r : 47,166 %o 38,297

• Total income —--———-

Income deduction
Prov. for executive incentive plan__
Prov. for Federal income taxes—u

$2,328,709. $1,290,051 $1,253,833
. 368,204 .299,512, ,317,429

95,755 60,453 '.'.V 76,608
995,377 232,500 159,395

*

tNet profit — * $869,373 v $697,586 $700,401
includes $194,890 in 1939, $175,315 in 1940 and $223,423 in 1941,

representing expenditures for Research and development. :

, tAfter provision for depreciation in the following amounts: 1939,
$104,498; 1940, $118,790, and 1941, $132,884. -

, -

t. History and Business—Company was incorporated on April 12, 1912,
in New Jersey. Business of company and subsidiaries is essentially
a chemical business. The more important produots processed, manu¬
factured and 'sold are (1) chemical products used chiefly for industrial
purposes and (2) vitamin products and vitamin concentrates. The
industrial chemical products include (a) products produced by the
sulphonation, esterification, oxidation;and other treatments of oils
arid fats, '(b) water-insoluble metallic soaps, such as the stearates,
palminates and oleates of zinc, calcum and aluminum, and (c) water-
soluble soaps. The industrial chemical products constituted approxi¬
mately 5Q% of the 1941 sales volume of the company and its consoli¬
dated subsidiaries. The vitamin products and concentrates consist of
certain products for use in poultry and animal husbandry and other
products for use in pharmaceutical preparations and foods, and as a

group constituted approximately 37% of the 1941 sales volume of the
company, and its consolidated subsidiaries. The balance of such 1941
sales volume was comprised of sales of oil shampoos and cosmetic
creams and miscellaneous jobbing sales of other products. The foreign
sales of the company and its subsidiaries are negligible.

'

The greater part of the total business of the company and its sub¬
sidiaries is done by the company and Metasap Chemical Co., a wholly
owned subsidiary. The 1941 net sales of the company and Metasap
Chemical Co. comprised about 95% of the net sales of the company
and its consolidated subsidiaries for tliat year. -.v
The principal trademark of the company and its subsidiaries is

J'Nopco,". which is used both on „ industrial chemical products and
vitamin products. In addition, metallic soaps are marketed under the
trademark "Metasap" and certain yltamin products and concentrates
are sold under the trademarks "Vitab" and "Vitex." The trademark

"Admiracion" is used in .connection with oil shampoos and cosmetic
.creams.' ' ' - r
In addition to Metasap Chemical (New Jersey), the company has the

-following active subsidiaries: "The Vitab Corporation (Calif.), Brown-
Jeklin & Co. (Wash.), Galen Co. (Calif.), and Nopco Chemical Co:
(N. J.). Metasap Chemical Co. manufactures and markets water-
insoluble metallic soaps. The Vitab Corp. produces Vitamin B-complex
products, v Galen Co. is engaged in the preparation and sale of phar¬
maceutical products and concentrates. - Brown-Jeklin & Co. is a sales
company, maintaining offices in Seattle, Wash., and Portland, Ore.
Nopco Chemical Co. is engaged in the development, manufacture and
sale of- synthetic organic- chemicals, including vitamins. Admiracion
Laboratories, Inc., owns the trademark "Admiracion" and its only
income is a fixed annual royalty of $7,500 from the company for use
of that trademark. The remaining two subsidiaries, Frozen Sunshine,
Inc., and Vitex Laboratories, Inc., are inactive.

. "
Principal Underwriters—The names of the principal underwriters and

the principal amount" of debentures which they have severally agreed
to purchase, are as follows: - ~

Jackson & Curtis_______-— $500,000
Schwabacher & Co,____ ■ 400,000

Kebbon, McCormick & Co-. — —100,000
< Consolidated Balance Sheet As at Dec. 31, 1941

■ Assets ; ■ - V : '''. '. -- ■■■'
Cash, on hand and in banks——' ——$525,464
Notes and accounts receivable—Net — ——„ 713,660
Inventories—Net — 4,008,080

16,201
32,256

20,250
25,284
42,692

73

2,150

Sundry receivables
Advances on purchases and commodity future contracts--.
Notes receivable secured by real estate and chattels
Other investments (real estate and memberships)———.
Investments in' securities of affiliate——
Cash in hands of sinking fund trustoe——————.
Deposits
Net fixed .assets. : —2,150,025
Intan«sible- assets ——

Prepaid insurance and expenses-.*
Unamortized discount and expenses of sinking fund debs..

43.767

55,031

42,986

, Total — —- —— $7,677,920
Liabilities— ' >

Notes payable _i——————__ —: — $250,000
Vouchers payable -2 —_v ;• 382,210
■Accounts receivable^ credit * 11,555
Accrued expenses and interest —— . 91,576
Accrued sundry 'taxes.—57,799
Reserve for executive incentive plan-r_I.w_--^.--'.-.-.1.—i*-- •... 95,755
Reserve for Federal normal income tax and surtax for 1941 414,452

fo- pvcpss profits tax for 1941_l,-.——t—p.—— 580.925
Deferred income —1—i—— : 13,508
Sinking fund debentures, 3lA%, 1955— • 1,415,000
•Real estate assessment .payable_u_*.w-;i_--«—.i-.i.i.-——J—. ? 2,624
Reserve for contingencies—--—— —L—, 100,000
Capital stock ($4 par)——_— —; 863,176
"Paid-in surplus' '—r—— ————— 1,300,418
Earned surplus"^—2,099,068':
•Treasury stock- ————Drl48

$7,677,920Total

—V. 155, p. -1313* • 'p

Exchange Offer Ex-National Power & Light Co.
tended to April 30— ' ■ ''..

^ ^ .V-v-'--
The directors on March 30 extended-to April . 30 the time limit for

the exchange of the company's $6 preferred stock for common stock
of the Houston L'ghting-& Power Co.-. The limit on the exchange offer,
which became effective on-. Jan.. 30,*. originally ;was .to expire on
March 31.
"

Comnany officials said that uu to the close of business on March 28
a total of 37.912 shares, 'or 13.5%, of the $6 preferred stock out¬

standing on Jan. 30 had been presented for exchange. The .offer is
on the basis of two shares of Houston common for one sha^-e of
National preferred up to 90% of the preferred stock offered for
exchange (see V.-155;-p. 506).—V. 155, p. 922. t

'; National Refining Co.—New President, Etc.— "
Kenneth C. Proctor,-Vice-President in charge of, sales, h^s

elected President. The boar# of directors has been increased from.

nine to eleven by the addition of Raymond T. Kelsey pnd Raymond E*
Lawrence.—V. 155, p. 922., j:/4■. v •, v 1

National Surety Co. — Reorganization of Company's
Securities Completed— v : " t
^ Completion of the reorganization of more than $42,000,000 of real
estate securities guaranteed by the former National Surety C6. was
announced March 27 in a petition -submitted by the reorganization
managers to Supreme Court Justice Levy of New York. The petition
asks for court approval of the steps taken and for their discharge

"■ from their duties. The report showed that holders of bonds and notes
v guaranteed by the National Surety Co. would receive, on final distribu¬
tion, an average of approximately 95%. of the original face value of
their holdings, and that holders of 17 out of the 80 issues would
receive In excess of 100% , The reorganization managers are Harvey D.

, Gibson, "C. Prevost Boyce and John W. Hannon.—V. 149, p. 3120. '

;, National Steel Corp. (& Subs.)*—Annual Report—
!' Corporation's participation in the war effort was stressed by E, T.
Weir, Chairman, in the foreword to the company's 13th annual report,

.v-r.^elsased,March 27. y . < • "v'
'

; During 1941, several extensive construction programs were under-'
;; taken to enlarge corporation's capacity in a number of important

lines of iron and steel production, Mr. Weir said, and by the year-end
more than 90% of the company's entire output was going into direct
and indirect war production. Most of the facilities in the construc¬
tion programs are now in operation or will be completed in the near
future.

Of particular importance to the war effort was the company's
expansion of pig iron capacity. Two 1,200-ton blast furnaces were
built at corporation plants in the Ohio Valley and in the Great Lakes
area while a third furnace was rebuilt at another point. One of the

"

new-furnaces was built in a period of six months, an accomplishment
that was considered outstanding in view of the. fact that, gn, old
furnace, together with its' foundation,' had' to be torhf- down and
removed: to make way for the new furnace. \ ;
i Commenting on the effect of the blast furnace program, which has
resulted in a large increase in annual pig iron capacity, Mr; Weir
said: "The new blast furnace capacity puts the company in an Im¬
proved position with regard to its pig iron requirements. " This is
particularly fortunate since there is a serious deficiency in both the
quantity and quality of scrap supplies, and pig iron may be used to a
certain extent to replace scrap in the production of steel. At our
merchant blast furnaces, the additional production of pig iron allows
us to increase our shipments to other companies which are making
important war materials."

, -

; Additional coke production required to, balance the increased; blastfurnace capacity is being provided by construction of a battery of
by-product coke ovens in the Ohio Valley.' It is anticipated that the
company's ore subsidiaries will produce and transport more iron ore
in the current year than in 1941 when all previous records were
broken, ' S^

. In the Great Lakes area, a 96-inch mill, was adapted, to the pro¬
duction of a large tonnage of steel plates by the addition of new
finishing and handling equipment.Mr. Weir states that corporation

.- "will be engaged permanently in the steel plate business to a much
greater extent than heretofore."

, ..t,
-

During 1941 there was a constant increase in the output of Strari
Steel, a- system of lightweight-steel framing members used in the
construction industry. Also greatly expanded was production of the
company NAX 9100 series of low alloy steels, which are being used
in a wide range of war production including the manufacture of air¬
planes. bombs, jeeps, trucks and gun carriages and mounts of all
types. '

r "The results of tests of these special steels for numerous other war
uses, ihcluding armor plate and helmet steel, indicate that we will be
called upon to increase substantially the production of the NAX 9100
series," Mr. Weir said. "Of particular importance is the fact that,in addition-to qualities that> give *our> special steels superiority overother alloy types, their production^ requires only a minimum amount
of critical alloys, the supplies of which are now inadequate."

- The Production of these special steels consumes more time and labor
than ordinary steel and therefore somewhat limits steel production,
Mr. Weir pointed out. However," he said,, this limitation will be more

-I than offset by additional pig iron production which will make possible
. a substantial increase in steel production. \ z 1 - ' *« - - * }

-

r ^^Additions'; to property accounts for hew IjonstfOciion arid 'equipmentvin 1941 amounted to more than $18,400,000.; Approximately $12,000,000
is still to be expended on authorizations for the construction program,to be completed within the next 12 months, including the installation
pf ,two electrolytic lines costing about $3,250,000.~~ " - i - . ;
v Mr. Weir pointed out that no new financing; will be required to
complete the construction programs. "It is to be noted," he said, "thatthe additions to our plant facilities, which for 1941 and 1942, will cost
in total about $30,000,000, will have .be.en financed entirely from our
own resources and that we have asked for no financial help from the
Government." v;y . 'fv:; •:

^ ...v--izzz-z \:y ' ■ ••-y •

Taxes in 1941 were more than, double the amount for the preceding
year. The total amount was $25,985,443, of which $19,825,000 was
Federal income and excess profits taxes. Total taxes amount to $11.78
per share qt stock-or to $1,207.05 per employee.; ;' > '.

( - .

The board of directors in 1941 authorized the purchase of 10,0001shares of the stock of the corporation which, together with 1,000shares "previously held as treasury stock, were offered to a group of
supervisory and executive employees for purchase at $30 per share
under an option permitting the purchase within two years from Dec.
11, 1941. The carrying value of the purchased stock, all of which
was still held by the corporation on Dec. 31, 1941, was adjusted tothe option price of $30 per share by a charge of $285,759 to capital
surplus." , . , ; ..

- Payrolls amounted to $46,888,773, an increase of $6,311,648 .over the
previous year. The average number of employees was 21,528, com¬
paring with 21,222 in 1940, while the average wage per employee was
$2,178.04. V \ '■ J ;• V.': : f
"

During 1941," a plan was adopted to supplement.'Federal'1SocialSecurity benefits for employees whose earnings average $250 per month
or more. The plan, to which both employees and company contribute,
•provides a monthly life annuity on retirement equal to l'/2% per yearof contribution of average earnings during the period of contribution.
For older employees, who will not contribute for a sufficient length oftime to establish an adequate annuity, the plap provides a minimum
annuity of 25%- of their earnings as of the effective date of the
•plan, which is Sept. 1, -1941. ••,. ":••• '
"The entire resources and organization, of National Steel Corpora¬tion have been devoted to making the greatest possible contribution to

war production," Mr. Weir stated in concluding the report. "With the
enlarged capacity-now available, our management and personnel maybe counted upon to work with greater effect to give our country arms
adequate to the'necessities before it.",- - • k * - . ' , - ^ ...

Consolidated Ii?come Account for Calendar. Years .
, *

i - K ' A- . * ' 1941! 1940' ^ I - 1939 1938

Net sales— 200,575,863 157,905,721 132,061,908 89,503,232
Cost of sales and exps. 154,423,713 127,325,303 110,025,142 73,818,738

'. •; Operating profit-
Other income. -

, -Total income '•

Deprec. and depletion."
Interest charges.
Prems. on bonds, retired
Amort, of bd. disc., etc,"
Prov. for Federal taxes
Prov, for Federal excess
. profits tax "

46,152,150 30,580,418' ; 22,036,766 15,684.494 v /
1,113,760 1,185,426 1,400,703 515,664 >

47,265,910
"8,496.454
1,740,000.

102^*06.'
'8,375,000

31,765,844
7,360,943

V, 1,753,125

107,739 ■

5,431,721

23,437,469
6,856)916

.*2,311,732

-1,588,008

16,200,158
5,487,985
2,384.925
v 30,000

1,635^596

11,450,000 :2,045,974

; Net profit "17,102,350 15,066,341--: 12,581,636 6,661 652
Dividends paid 7,146,993 5,506,042 3,738,384 2,168,532

. Surplus, 9,955,357 " 9,560,298 ;"8,843,252' : 4,493,120Shares common stock .•;• - •-••••
'

outstanding *2,205.667 2,204.667 ' 2,202,167 2 198 767
Earnings per share $7.75 $6.83 $5.71 -.. ' . $3 03
- 'Including 11,000 shares held in. treasury—allocated to stock options)

■ Note—Dividends received, and taken up, from subsidiaries not con¬
solidated. were $43,714 in excess of the equity in net profits of such
subsidiaries, for,the year 1941; > ••.••-;.•-•

\
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'y/V'v. Consolidated Balance Sheet, Dec. 31."■>>
"

>-v.■ v> :•';>>>:>;>;» . ' '- mi.•:>;•
•y Assets—> •>/»>' ' ■, *■.■■■ >>> ■/ - V ■
Cash on hand and on deposit —_ 18,642,751
Marketable securities _ 1,525,000
Notes and accounts receivable (net)—_—__. 15,253,842
Inventories _ ; ... 35,705,000
Miscellaneous investments, notes and accts. rec. 1,329,308
Real estate instalment contracts receivable.™ : 42,882
Insurance, etc., deposits.: __ 343,547
♦Officers and ,employees_:-:_— _-»■' 115,046
Investments ......... •' 8,579,618
Properties (net) 463,733,662
Deferred 'charges ._.~_'>3,279,669

Negus Mines, Ltd.—Pays 2*6-Cent Dividend—
1 .The company on March 23 paid a dividend of 2Vi cents per share
on the capital stock to holders of record March 10. A similar dis¬
tribution was made on Dec. 15, 1941, as compared with an .initial
dividend of five cents per share paid on April 10, 1941.—V. 154,
p. 1494. '

, >■■>•.,'■

." Nelson, Baker & Co.—Smaller Dividend— . > '

< The company on March 31 paid a dividend of 7 Mi cents per share
on the common stock, par $10, to holders of record March 27. Previ¬
ously the company made regular quarterly distributions of 10 cents
per share, the last .dividend at. this - rate ■ being paid on Dec. 26,
,1941. : v.'I'-.r'L"''. ■■■> ( ' * r A' >-VV -V ' '*;' \ 9l I,

f New York New Haven & Hartford RR.—Earnings— ,

' Period End. Feb. 28— 1942—Month—1941 1942—2 Mos.-M9414'>
Ry. operating revenues. $10,132,395 $7,379,129 $19,947,188 $14,^80,318
Ry. operating-expenses. . 6,679,041 -i. 5,159,928 •. 13,781,135 10,644,205

Net rev. from ry. oper. $3,453,354
Railway > tax- accruals.. 1,000,000

Ry. operating income
Equip, rents (net debit)
Jt. facil. rent (net debit)

$2,453,354
439,920
455,602

$2,219,201
r 566,500

$1,652,701
258,091
397,681

$6,166,053
1,900,000

$4,336,113
1,133,000

$4,266,053 $3,203,113
821,253 503,001

. 918,908 803,069

■ 1 - Liabilities—>,4 ">>., •v - * ■ >.* ' <>' «, * •
Trade accounts _ ..... 14,884,906

; Accounts to affiliated companies—... 1,464,085
"Accrued" liabilities 3,608,505
.Federal taxes on income (est.)_L—:—.\ 10,662,891
Serial notes payable ^ (currently),> 1,500,000

>' Funded and long-term indebtedness—.—__ 60,931,348
Reserves ——— —————. "5,202,188

s,:v> Capital-stock (par4 $25 L--54,866,675
>/ Capital surplus _—_—__-___™--~,.>>-.~----/38,372,03,1

Earned surplus 57,057,697

14,889,302
1,330,907
2,898,409
9,001,539
1,500,000
62,445,890
"

4,423,251
55,116,675
38,657,790
47,085,947

Nevada Northern Ry.—Earnings^
' ' "

""

',1942 ^
$55,633

February
Gross from railway-—-,.'
Net from railway \ 27,632
Net ry. oper. Incomew^^ ^f 12,275
"

From Jan. 1—
Gross from rftilway2£... :w' :t, 112,312
Net from railway.-ui—'£» 55,224 >
Net ry. oper. income.,.-. •> 24,817,
J—V, 155, p. 1015. ' > • . '

1941

$5i;525.
21,591
,10,943

103,640
43,547
19,759

;! 1940
$46,386
20,576
11,927

106,641
£ 53,002 -
35,715

1939. v
$44,885
417,614
..,9,804

101,795
47,729

.32,990

ITotal248,55Q,326' 237,349,710

*Notes, accounts and "advances.—V. 155, p. 30*7,. . ■, -

'

National s (& Subs.)-^Annuai:Report— ■

i A-. E. Walker,,President/ says in part: V'" " 4 > ' '
. During Che year company paid dividends Aggregating $2,654,184;
representing $8.93% per share on the prior preferred stock, 5Mi%
series, and $9.75 per share, on the prior preferred stock, 6% series,
leaving arreiars on these.,.stocks-of $5.50 per share and $6«per share,
respectively, and arrears on the $2 10-year preference stock of $6.50
per share. ;-v'- 'T1 \^V;:',vv.v
Sales of defense material in 1941 amounted to approximately $15,-

000,000. > In 1942 there will be a marked swing from normal peace¬
time business to munitions and .other war work. .■Defense billings in
1942 will probably be more than double the 1941 volume, but there is
every indication that sales in regular line of business will be sharply
reduced due to restrictions of operations in the oil industry, normally
the source of at least 75% of the business.'. £ ;
The shell forging plant started in 1940 has been more than tripled

in capacity and further expansion is in progress. The machinery and
equipment in this installation are being financed by Government funds.
Long-term bank loans of $2,400,000 were paid off without premium

in 1941 from treasury funds. In February, •' 1942, the company called
for redemption on March 9, 1942, all of its outstanding first mortgage
bonds, 3Y4% series, due 1954, aggregating $7,100,000, using for this
purpose the proceeds of a $6,000,000 10-year serial bank loan bearing
25/«% Interest, together with funds from the company's treasury.
»• During the year the company sold 15,515 shares of common stock i
of the United States Steel Corp. at a gross loss of $1,645,862, which
amount has been charged to the surplus carried over from predecessor
companies. This transaction resulted in income tax savings of $510,-
218, which has been reflected in the 1941 profit and loss statement., .

% In 1941, company expended $2,912,040 of its own funds on capital
additions. Of this amount $1,784,186 is expected to be amortized over
a five-year period. The -^aggregate depreciation and amortization
charge amounted to $1,966,031, of which $110,014 was provided on
defense facilities that company expects to amortize in five years, s

. . Consolidated Income-Account, for Calendar Years

„ ... . 1941 1940 1939 1938 *
Net sales to customers. $90,609,576 $60,617,365 $53,397,275 $52,771,359
cost Of sales.--.-™ 70,880,879 49,452,335 43,492,702 42,496,252
Selling and gen'l exps._ - • 6,704,310 • 6,276,835 5,826,935 r 5,905,126

Net inc. from oper— $13,024,-386 >$4,888,195 $4,077,638 $4,369,980
Other income —™ 777J25- ; v >741,526 7 ; 711,919 £ 702,551

New England Gas & Eleciric Association—Output—
yyy. For the week ended March 27, this association reports electric out-
" put of 11,575,574 kwht This is1 an increase of 1,085,896 kwh., or 10.35%
;£ above production of 10,489,678 kwh. for the corresponding week a

year ago.- ' c **
Gas output is reported at 122,713,000 cubic feet,, an increase of

10,896,000 cubic feet, or 9.74% above production of 111,817,000 cubic
feet in the corresponding week a year ago.—V. 155, p.' 1314. 4

- New England Power Association—Output up 6.87%—
•. Total production 4n kilowatt hours,-both generated and purchased

- of New England Power Association and subsidiaries for the week
ended March 28, 1942 (the amount available for New England Power
Association and other reporting companies and secondary sales to
other utilities), was 56,689,006 as compared with 53,043,877 kwh. for
the week ended March 29, 1941, an increase of 6.87%. '
For the preceding week ended March 21, 1942, output was 57,754,074

kwh., an increase of 8.05% over the corresponding week last year.—
V. 155, p. 1216.

New England Telephone & Telegraph Co.—Earnings—
' Month of January— 1942 v 1941r
Operating revenues ' . $7,479,099 $6,940,269
Uncollectible operating revenue : 4,761 9,384

Operating revenues ... $7,474,338 $6,936,885
Operating expenses 5,135,543 4,824,305

Net operating revenues $2,338,795 $2,112,580
Operating taxes 1,022,238 832,620

Net operating income ... $1,316,557 ^$1,279,960
v Net income 873,205 ; 815,695
—V.: 155, p. 1314.

New Rochelle (N. Y.) Water Co.—Interest Held by
American Water Works & Electric Co., Inc., Subsidiary
Disposed of—
- See Community Water Service Co. above.—V. 152, p. 2561.

"Net ry. oper. income $1,557,832 !>, $996,929 $2,525,892 $1,897,043
"For the purpose of showing the complete account for the operated

system, Includes accrued and unpaid real estate taxes'on Old Colony '
and Boston-& Providence properties; also accrued and unpaid charges
against said properties for Boston Terminal Co. taxes and bond
interest,' v : ■ - ./"y--' '- v ■ -sv:;
• - Note—The leased of the following companies were rejected on dates
stated below, but net railway operating income includes the results
of operations of these properties:
.Old Colony RR. Co. 1™,
Hartford & Cortflecticut Western RR.

Providence,' Warren &
Boston & Providence

. Total income ™™ $13,802,111
Depreciation / • 1,856,017
Amort, on facilities ac-'
quired for -national

. defense •—:—
Interest

Taxes (other- than "Fed.
inc. taxes)

Miscellaneous

$5,629,721
1,617,012

$4,789,557
1,643,701

$5,072,531
1,685,401

110,014
359,656

1,515,292 >1,155,863
*269,428'; ; 1141,957

prov. for inc. taxes™ **3,969,435.% §663,169

1,146,585 - 1,190,228
$116,960 110,428
(1284,177 (1301,813

Consolidated net profit
Dividends paid in cash—

y Prior pjref, stk., JMa%
■' series —•

■ Prior pref. stk, 6% -

$2 10-year pref. stk._

$5,722,269 $1,630,297 $1,190,787 $1,283,767

2,023,486 " 466,958 "" 155,653 ' 1,089,569

■630,698 145,546 ' 48,515 339,607
418,857

♦Consists of $245,725 payments made under retirement annuity plan
and $23,703 miscellaneous deductions.
« $Consists of $61,787 loss on foreign exchange, $52,292 loss on dis¬
position of capital assets, and $2,881 miscellaneous deductions, jv-;
• tConsists of $117,010 loss on disposition of. capital assets and $24,947
miscellaneous deductions. .V-'. ^
§Includes Federal normal income and defense, taxes of $593,836,

foreign income taxes of $22,760 and State income taxes of $46,573.
IIFederal Income taxes. > ... >-£

. **Includes provision for Federal declared value excess profits, normal
income and surtax taxes, $2,100,184; Federal excess profits taxes,
$1,660,950; State income taxes, $151,437, and foreign income taxes,
$56,863.

Consolidated Balance Sheet, Dec. 31
Assets— 1941

Cash $6,327,190 >

Marketable securities at cost ^

*-Notes and accounts receivable i 13,535,833
Accounts receivable (officers and employees)—
•(Inventories — 23,085,201 23,864,897
Costs in respect of defense facilities reim- .

' bursable' by Government ; 331,873 '.-'.v
Cash dep. with bond trustee 102,023
Investments and other assets 4,207,347

^JFixed assets 25,298,031
Deferred charges . 411,373

, Patents and licenses_™_ ; 1,737

1940 .

$4,929,129
2,379,877
10,343,719

32,425

4,972,265
26,030,739

388,720

3,097

, Total - —- $73,300,610
Liabilities-

Accounts payable : ————i—- $3,931,268
Accrued taxes, wages, interest, etc 1,761,007
Sinking fund payments 200,000
Instalment due on 2 %• note ——

Reserve for income taxes —_— 1,339,921
Reserves £___ 3,413,362
First mortgage bonds, 3%% series— 6,900,000
2% notes __: y*?—.—

5Mi% prior preferred stock 22,640,400
6% prior preferred stock u — 6,468,700
$2 10-year preferred stock 11,181,480
Common stock — 11,549,280
Surplus 3,915,192

$72,944,870

$2,793,155
1,399,429
200,000
100,000

652,227
2,815,622
7,100,000
2,300,000
22,640,400
6,468,700

11,181,480
11,549,280
3,744,577

Total 73,300,610 72,944,870

♦After reserves of $1,297,508 in 1941 and $1,504,505 in 1940. (After
reserves of $1,722,910 in 1941 and $1,487,680 in 1940. fAfter deprecia¬
tion of $14^10,946 in 1941 and $14,719,195 in 1940.—V. 155, p. 1016.

" _> v ■>-> "' ■

Naumkeag Steam Cotion Co.—$1 Dividend—
The directors have declared a dividend of $1 per share on the

common stock, payable April 15 to holders of record April 9. This
compares with $2 per share paid on Jan. 15, this year.

During 1941 the following payments were made: April 15, $1; and
July 14 and Oct. 9, $2 each.—V. 155, p. 402.

New Orleans & Northeastern RR.
- Pebruary— , . 1942
Gross from railway.— $629,721
Net from railway 316,128
Net ry. oper. income— 77,847
From Jan. 1— -

Gross from railway—__ 1,201,786
Net from railway-..-:— 606,235
Net ry, oper. income_i» 228,801:
i-W. 155, p. 101$. •■■■. v

Earnings—
1941 1940

$337,594 $251,902
158,263 87,946
87,830 31,244

705,685
316,253
163,323

508,934
172,583
63,564

New Orleans Texas ^
•

February-
Gross from railway
Net from railway
Net ry. oper. income™

*

From Jan. 1—
Gross from railway .

Net from railway
Net ry. oper. income
—V. 155, p. 1016.

(Company only) •

1942 . 1941

$478,325 $218,432
278,756 , 74,870
264,709 78,222

919,747
520,128
501,352

451,372
163,706
168,031

1940

$247,473
108,889
112,319

497,917
221,363
230,072

1939

$211,813
63,929
8,635

439,901
138,834
31,901

1939

$241,834
47 101,722

98,397

478,250
194,778
195,110

New York 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 ended Mar. 28, 1942;
N. Y. Central (includ. Week Ended March 28 < Week Ended
leased lines)— . , 1942 1941 1940 Mar. 21, '42

Loaded i.-J—45,647 49,711 38,307 45,038 ;
Received 4™ 55,884 ; 51,078 38,023 56,651

Tbtal — 101,531 100,789 76,330 101,689 <
Pitts. & Lake Erie—
Loaded 8,513 8,310 5,637 8,473
Received —^-—1™ 8,270 8,353 5,345 7,900

Total 16,783 16,663 10,982 16,373-

Earnings for Month of February and Year to Date
February— 1942 1941 1940 1939

Gross from railway $38,158,875 $31,678,905 $28,000,768 $24,827,653
Net from railway. 8,728,283 8,107,270 6,212,717 4,665,899
Net ry. oper. income— 3,659,244 3,985,344 2,002,842 561,651

: Prom Jan. 1—
Gross from railway 77,628,485 65,487,679 59,737,346 52,330,816
Net from railway—™ : 16,615,181 17,211,499 14,498,890 11,132,232
Net ry. oper. income™ 6,837,811 > n8,736,'293 5,798,938 2,708,656
—V. 155, p. 1314. '

New York City Transit System—Earnings—
(Includes BMT, IRT and IND Divisions)

Period Ended Sept. 30— 1941—Month—1940 1941—3 Mos.—1940
Total oper. revenues™ $9,381,928 $9,246,195 $27,228,098 $26,576,914
Operating expenses 7,995,247 6,860,042 23,284,126 20,999,843
Operating rentals 26,409 21,527 75,778 64,576

Income from oper.__i $1,360,272 $2,364,626, $3,868,193 $5,512,495
Non-oper. income 35,407 31,535 106,595 95,312

Excess of revs, over < - ,

operating expenses. $1,395,679 $2,396,161 $3,974,788 $5,607,807
—V. 155, p. 1314.

New York Connecting RR.—Earnings—
February— * .V 1942 1941 > 1940 1939

Gross from railway $204,498 $323,089 $198,217 $216,508
Net from railway 88,779 251,949 146,490 « 163,936
Net ry. oper. income 92,456 , 223,847 109,615 > 119,754
From Jan. 1—

Gross from railway 441,704 660,922 415,267 465,797
Net from railway l £> 220,159 511,331 302,735 356,638
Net ry. oper. income™ 233,516 481,495 234,091 280,559
—V. 155, p. 1017.:; :

-V. 155, p. 131"

•;.% o '

> ' New York Ontario; & Western Ry.r
pebruaryr- 11

Gross from railway
Net from railway™—
Net ryi oper. income.!. >
From Jan. 1—

Gross from railway____
Net from railway.™!.
Net ry. oper. income—
. *Deficit.—V. 155, p. 1017.

1942 >"
$484,419
"

25,533 '
*27,912

971,731
>35,502
*79,944

"1941 >
$409,965
*10,883

•

*76,679

855,408
" "

5,457
*132,813

-Earnin

>•'> 1940 '. ,

$362,088
*45,478

"

*113,753 •

811,119
"

*36,528 '

*173,178 >

$568,704
80,599 :

v. *20,21?

1,155,255
"

161,528 4

.*31,438

•
• '

, . ■ ■ • ' " o'I .. n

New York Shipbuilding Corp.—Changes in Personnel
Henry Lockhart Jr., Chairman of the Board, was reelected

March 30 to that office and made chief executive officer of the com- ;
pany. J. F. Metten, formerly President and chief engineer, was
elected Vice-Chairman of the Board, and R. S. Campbell, formerly
Vice-President and General Manager, was made President and-Oeneral
Manager. ; ) , < '
T. H. Bossert, formerly naval architect of the company, was elected

a Vice-President: A. H. Mills, in charge of engineering design, was
made Chief Engineer, and H. Rhodes, Mr. Bossert's assistant, was

appointed naval architect. G. K. Marple, Superintendent of Engine
Construction, and D. A, Williams, Superintendent of Hull Construction,
became Assistant General Managers. ' , .<« n,.
vi N. R. Parker, who has served the company more than 42 years, was
elected Vice-President and Treasurer, and his assistant, C. HoiDore,
was made Controller. L. W. Kauffman was reappointed Assistant to
the General Manager. Mr. Metten will continue the general super¬
vision of designing and shipbuilding operations of the company.—
V. 155, p, 1314. , . v- . . . . -iff

New York Susquehanna & Western RR.—Earnings—
/ February— i 1942 - . 1941 ' 1940 u>1939 '
Gross from railway $289,972 $288,628 $230,681 $239,843
Net from railway.—. 88,392 .109,764 > > 72,584 -^1.88,388
Net ry. oper. income 24,848 43,567 .12,268 15,23d
From Jan. 1— >

Gross -from;railway 607,488 589,516 529,748 527,050
Net from railway 199,500 227,887. . 201,622 . 208,708
Net ry. oper. Income ; 67,962 96,246 ' 81,445 ^ 59,026
—V. 155, p. 1017. "T- \ . • : - > v

.:: • ■ ^v.*--:--,--.;;■'■V- r, )/ ■ ■
- :

. • ■: ■

^ New York Telephone Co.—Earnings— . h( 7

Comparative Income Account, Years Ended-Deo. 31 v

1941 m* >
, 1939' . .asas

Hv. !j. » '' 'j '■ ^ 7: ^ ' ■> •••

Local service revenues. 180,342,601 173,731,226 168,463,860 164,142,242
Toll service revenues 7 38,982,632 35,863,221 34,187,286 32,508,212
Miscellaneous revenues. 10,269,026 9,884,475 9,681,815 9,324,838

! Total - 229,594859 219,478,-922 212,332,971 205,975,292
Uncoil, oper. revs... ' 846,307 jjj 744,215 842,393 7 1,045,837
> Total oper. revs 228,947,952 218,734,706 211,490,578 204,929,455
Current maintenance : 46,639,170 44,653,763 42,483,683 42828,716
Depreciation expense—. 25,331,964 25,092,455 25,109,789 24,961,229
Traffic expenaes___— 28,645,474 27,589,256 28/689,432 29,468,972
Commercial expenses. 19,443,817 19,623,898 19,370,216 18,887,381
Operating rents.. ..." 5,045,694 5,137,635 5,214,401 5,169,699
General and miscellane-

ous expenses:
Exec, and law depts. 2,047,318 2,034,109 2,000,801 2,044,409
Acctg. & treas. depts. 9,201,922 8,855,923 8,911,632 9,180,029
Prov. for empl.. serv- '
ice pensions 3,220,192 3,100,415 2,163,740 2,190,604

Emnl cirlmPQq ;>

dent & oth. benefits 2,071,186 1,888,449 1,740,215 1,598,911
Payments for services * -

received under 11- ' - ' - ■

cense contracts ... 3,208,646 3,059,224 2,968,044 2,885,119 %
Other general exps... 2,554,259 2;265,365 - 2,253,190 2,394,509

Exp. chgd. constr., Cr_. 1,421,214 1,406,749 1,289,692 1,226,878
Taxes (incl. Fed. inc.) 40,466,428 40,014,292 33,807,287 32,597,453
Excess profits taxes 4,827,000 ...... —

Net oper. income.... 37,666,097: 36,826,670 38,147,838 32,269,319
Net non-oper. income— Dr391,770 2,136,746 2,567,933 2,425,108

Income available for
fixed charges 37,274,327 38,963,416 40,715,771 34.694,427

Bond interest 3,062,500 3,285,156 3,538,236 3,551,488
Other interest 1,854,233 1,187,320 1,755,134 1,720,329
Amort, of debt disc, and
exp. and other fxd. • * '
charges — 61,577 61,717 51,603 45,427

Net inc. avail for divs; 32,296,018 34,429,223 > 35,370,799 29,377,181 >
Divs. on common stock 31,597,500 33,704,000 33,704,000 *53,704,000

/ Surplus 698,518 725,223 1,666,799 ^
Shrs, com. stock out- . " 1
standing (par $100)— 4,213,000 . 4,213,000 4,213,000 4,213,000

Earned per share— $7.66 $8.17 $8.40 $6.97
*Of which $4,326,819 charged against surplus. (The company does

not consider that it has any liability for excess profits taxes.

Comparative Balance Sheet, Dec. 81 |
1941 > .. 1940 '

'

Assets— , , . $ >$v" ;••>>,
Telephone plant ... : — — 824,924,998 808,950,392
Capital stock Invested in affiliated cos 33,140,946 28,339,000
Bonds of affiliated companies 12,300 12,300
Capital stocks of non-controlled companies 539,822 5,330,026
Bonds and other investments in non-controlled
companies 223,826 346,257

Miscellaneous physical property.^.——: — 8,190,560 8,361,684
Cash — - — — 5,534,313 5,915,506
Working funds 879,957 629.496
Material and supplies — 12,521,197 10,692,359
Notes receivable! 79,429 81,447
Accounts receivable—. —. 25,721,327 24,424,338
Prepayments 1,218,617 1,205,420
Unamortized debt, discount and expense 1,467,766 1,529,297
Unamortized capital stock exp — : 118,043 150,985
Insurance* fund : 512,038 510,554
Other deferred charges 765,240 931,107

Total 915,850,379 897,410,171
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Liabilities— , ■ ; • .$ $
Common stock ; 421,300,000 421,300,000

^Premium on capital stock — 14,269,120 14,269,120
Refunding mortgage B_, ; 25,000,000 25,000,000
Refunding mortgage C_ 75,000,000 75,000,000
Advances from Amer. Tel. & Tel. Co —1,500,000 2,400,000
Notes sold to trustee of pension fund 23,350,443 25,358,529
Customers' deposits and advance billing and

, payments L . 5,580,811 5,307,287
Accounts payable and other current liabilities 14,497,745 12,416,714
Taxes accrued 25,553,974 19,650,246
Interest accrued ______ 1,304,172 972,681
Rents accrued 82,451 58,447
Deferred credits and miscellaneous reserves— 580,328 " ' 561,312
Depreciation in reserve. 285,613,283 273,503,250
Unappropriated surplus f 22,218,053 21,612,585

•"/. Total ' !___ 915,850,379 897,410,171
Note—The City of New York has made certain claims in respect to

excise and sales taxes which if sustained would result in a tax lia¬
bility substantially in excess of the provision made therefor in (he
company's accounts. The company denies the city's claims and is
contesting them- Y VZ; '• V - ' \ ,, .• .■

$1.50 Dividend—
The directors have declared a dividend of $1.50 per share on the

common stock, payable March 31 to holders of record as of that date.
A similar distribution was made on Dec. 31, last, as compared with $2
per share in preceding quarters. All of the common stock is owned
by the American Telephone & Telegraph Co,

Gain in Phones—
The company reports a gain of 8,^14 stations in the month of

March, 1942, as against 11,423 during the same month last year.
The gain during the first three months of the current year was

27,102 phones, as against 35,132 in the same period in 1941.—
V. 155, p. 1216.

New York Towers, Inc.—To Pay Interest—
Lloyd E. Lubetkin, President, in his annual letter on March 31 to

over 1,500 bondholders scattered throughout the nation and several
countries in Europe, stated that interest, as provided in the indenture,
was to be paid in full on both the first and second mortgages on the
Ritz Tower Hotel property, together with a substantial reduction in
the amount of $32,376.82 on the second mortgage. The corporation
is the owner of the Ritz Tower Hotel, the 43-story tower hotel at
Park Ave. and 57th St., N. Y. City.
Mr. Lubetkin stated in his letter that the average occupancy of the

hotel during the past fiscal year was 92.63% as compared with the
*

average occupancy of a year ago of 84.06%.
The Ritz Tower Hotel was erected by William Randolph Hearst and

the late Arthur Brisbane in 1926 and continued in Mr. Hearst's owner¬

ship until the time of default of interest and principal on the bond
issue in 1939, at which time the property was reorganized under the
supervision of the New York Supreme Court. Under the plan of
reorganization the property was taken over by New York Towers, Inc.,
and has been run under the supervision of that corporation since that
date. The original mortgage on the property at the time of con¬
struction was $4,000,000. From the operations of sinking funds until
the date of default, the mortgage has been reduced to $2,619,125.15,
which amount is still outstanding.—V. 150, p. 1002. »

Norfolk & Southern RR.—Earnings—
February— 1942 1941 1940 1939

Gross from railway: $470,671 $385,303 $306,466 $297,663
Net from railway 96,591 68,660 6,434 11,863
Net ry. oper. income..... / 40,998 18,164 *42,054 *27,230
From Jan. 1— Y/Y ■ ,-_9■

Gross from railway 941,604 773,659 633,997 607,707
Net from railway— 181,548 145,369 29,516 19,875
Net ry. oper. income 70,231 44,684 *65,892 *62,245
♦Deficit—V. 155, p. 1017.

Norfolk & Western Ry.—Earnings— V
Period End. Feb. 28— 1942—Month—1941 1942—2 Mos.—1941

Ry. operating revenues. $9,095,158 $9,113,302 $19,631,022 $18,829,549
Ry. operating expenses. 5,579,512 5,024,706 11,588,335 10,260,484

Net ry. operat. revs. $3,515,646 $4,088,596 $8,042,686 $8,569,065
Railway tax accruals.. 2,539,475 1,745,444 5,294,162 3,573,645

Ry. operating income. $976,171 $2,343,152 $2,748,524 $4,995,419
Equipment rents (net). Cr449,219 Cr284,819 Cr952,241 Cr587,436
Joint facil. rents (net) Cr8,464 Drll,787 Dr3,623 Dr29,174

> Net ry. operat. income $1,433,854 $2,616,184 $3,697,143 $5,553,681
Other inc. itema (bal.). Dr2,334 7,653 Dr497 22,967

Gross income $1,431,520 $2,623,837 $3,696,646 $5,576,648
Interest on funded debt 176,471 • 177.026 352,978 354,326

Net income — $1,255,049 $2,446,811 $3,343,668 ( $5,222,322

Carloadings—
Week Ended— Mar. 28,*42 Mar. 29,'41 —Incr. or Deer.— Mar. 21/42

Cars loaded 23,139 23,656 —517 2.19 % 22,548
Rec'd fr. conn. 6,895 6,428 +467 7.27% '7,312

Total —, . 30,034 30,084 — 50 0.17% 29,860
Year to— Mar. 28/42 Mar. 29/41 —Inc. or Dec.—

Cars loaded 266,662 275,469 —8,807 3.20%
Rec'd from connections— 78,358 75,855 + 2,503 3.30%

^; -'Y/V '——j : ' 'Z
Total ..... 345,020; ; 351,324 y —6,304 1.79%

r-V. 155, p. 13X4.

. Northern Illinois Corp., De Kalb, 111.—New Name-
Dividends— * < • ' ('-

■ "See Northern Illinois Finance Corp. below.
... At a special meeting of the directors held March 18, the regular
quarterly preferred stock dividend of 37Vfe cents per share was de¬
clared payable May 1, to holders of record April 15. I
\ A dividend of 25 cents per share was also declared payable May 1
on common stock to holders of record April 15. This compares with
10 cents paid on this issue on Feb. 2, this year, a special of 20 cents Z
on Dec. 20, 1941, and 25 cents each on Feb. 1, May 1, Aug. 1 and
Nov. 1, 1941.

Northern Illinois Finance Corp., De Kalb, 111.—Changes
Name—Defense Project—Annual Report— /^ , :
This corporation on Feb. 26, 1942, changed its name to the Northern

Illinois Corp. as approved at the annual meeting of stockholders
Feb. 19, 1942.- :v: Z.'r, ///-//.• //....,
An official statement says: "The fact that the word 'finance' was

dropped does not mean that the finance business is to be discontinued.
Ror some time the company has thought that the word was being
used so generally, it was beginning to have some trade resistance. It
is also thought that the new name would be more suitable for the
operation of the tank track factory and for the defense project the
company is undertaking. .//•'
"All present business is to be continued and all branches retained

but with a reduced personnel. One of the principal reasons for under¬
taking the defense work was to make it possible to retain all the
experienced personnel so when the defense effort is over they will
be able to assume their old duties in the finance field." -

. .vy

Year Ended Dec. 31— 1941 1940
Operating income — $899,085 $866,179
Operating expense (excluding interest and Fed¬
eral income tax)— : 399,121 397,138

Provision for losses— ;—*—126,849 110,006

Total gross income,. $373,115 $359,035
Interest on notes— „— 81,164 97,745
Provision for Federal income tax: Normal tax__ 68,173 52,452
Surtax . 19,892 + ...

Net income $203,886 $208,838
Preferred dividends

_r 35,031 34,488
Common dividends —_ 146,598 121,998
Earn, per share on common— $1.38 $1.42

Consolidated Balance Sheet, Dec. 81, 1941 . • . Y

\ Assets—Cash, on hand and in banks, $810,247; notes and accounts
receivable, $5,563,179; sundry receivables, ' $20,639; ■ cash surrender
value of insurance policies on life of officer, $17,669; repossessions,
$3,737; fixed assets, at cost less accrued depreciation, $57,588; de¬
ferred charges, $30,814; total, $6,503,873. Y ; ■ '
Liabilities—Unsecured short-term notes, $4,005,000; accounts pay¬

able, $11,951; accrued items, $105,506; contingent reserves, $198,982;
reserves for losses, contingencies and deferred income, $407,465; pre¬
ferred stock ($1.50 cumulative convertible, 23,255% shares no par,),
$532,374; common stock (121,998 shares no par), $867,299; paid-in
surplus, $18,965; earned surplus, $355,331; total, $6,503,873.—V. 155,
p. 307. ; . V Y V.-,:,-*-;7,:.

Northern Pacific Ry.—Earnings-
- 1941

$4,826,225
930,881
621,425

9,974,957-
1,815,314
1,256,247

1940

$4,223,657
486,317

ZY 232,626

8,810,889
1,147,052
691,265

V 1939 ' ■ =

$3,754,153
83,928

*213,732

7,943,888
598,258
57,478

February— Y/Y •: 1942
Gross from railway— $7,319,209
Net from railwayl_____ 1,858,424
Net ry. oper. income— 1,367,869
From Jan. 1— Yr'/yYYl

Gross from railway.... / 14,799,654
Net from railway., 3,536,467
Net ry. oper. income— 2,562,083
♦Deficit.—V. 155, p. 1017.

Northern States Power Co. (Del.)—Weekly Output—
Electric output of the Northern States Power Co. system for the

week ended March 28, 1942, totaled 34,389,000 kwh.j as compared with
31,342,000 kwh. for the corresponding week last year.—V. 155, p. 1315.

Northwest Airlines, Inc.—New Officer—
Frank E. Caldwell, former chief of the investigation division of the

Civil Aeronautics Board, has been appointed to an executive position
with Northwest Airlines, Inc. He becomes an assistant to George
Gardner, Vice-President in charge of operations.—V. 155, p. 1216.

Northwest Engineering Co.—50-Cent Dividend— 1

The directors have declared a dividend of 50 cents per share on the
common stock, payable May Jl to holders of record April 15. A
similar distribution was made on this issue on Feb. 2, last.'' y,.
During 1941 the company paid the following dividends: Feb. 1 and

May 1, 25 cents each; Aug. 1, 50 cents; Nov. 1, 75 cents, and Dec. 20,
$1.50.—V. 155, p. 54. ■

Northwestern Ohio Natural Gas Co.—
See Ohio Fuel Gas Co.—V. 155, p. 1315.

Northwestern Pacific RR.-

1942

$267,983
*16,042
*54,161

581,879
9,659

*63,712

-Earnings-
//... 1941

$226,262
:• *24,441

,, *56,560

-•468,439
*45,124

*112,271

,V-19401/
$192,451
*57,494
*86,101

:.v.';.-/,. .;-J (;>•»/:v-.

402,382
*109,417
*166,729

1939

$195,064
*53,714
77,579

403,648
*99,039

♦148,638

February—
Gross from railway
Net from railway
Net ry. oper. income
From Jan. 1—

Gross from railway—-
Net from railway
Net ry. oper. income—
♦Deficit.—V. 155, p. 1017.

Ogden Corp.—Reports Progress—Asset Value Common
Stock $6.28 Per Share—
Continued progress in the program of simplification of holdings in

the public utilities field is reported for 1941 in the annual report to
stockholders by B. H, Brewster, President of the corporation. The
program is along the lines laid down for the reorganization of the
predecessor corporation (Utilities Power & Light Corp.), pursuant.to
which the Ogden Corp. was organized. • - ; -

Major advancements reported by Mr. Brewster included the reor^

ganization of the Derby Gas & Electric Corp. following a plan initiated
in 1940, and considerable progress in the liquidation of the Newport
Water Corp., a subsidiary. During the year, also, sales were con¬
summated for many properties and investments of the Central States
Power & Light Corp., another subsidiary. Application has been filed
with the Securities and Exchange Commission to liquidate and dissolve
that corporation and its parent, Central States Utilities Corp.. .

Mr. Brewster's letter to stockholders reports on the filing of a plan
for the reorganization of Interstate Power Co. and the filing of a plan
for the reorganization: of the Laclede Gas Co. of St. Louis. This
latter contemplates the transfer of the properties of the Laclede Power
& Light Co., also a subsidiary of the Ogden Corp. Z/Z,//,YY yv./YZ
Total asset value of the corporation on Dec, 31, 1941/ according to

the report, was equal to $6.28 per common share, which compares
with $6.23 per common share on June 30, ,1941...-Y'ZyY-'Zv. y / y.
Net income for 1941, as shown by the report, was $276,979 after

allowance for all taxes and setting up of a fund of $213,903 in escrow,
covering the collection of interest from two subsidiary corporations,
which will be held pending determination by the SEC.-* Y // ' ■ ZZ
Net income for 1940, after allowance for dividends on preferred stock

that was retired in that year and deductions for all taxes/ was
$349,864.—V. 154, p. 1599; V,'153, pi 996. ' - - «

Ohio Bell Telephone Co.—Earnings—■
/; Calendar Years— - ,*1941 - 1940 1939 1938
Local service revs.— $11^605,103 $36,448,147 $33,689,159 $31,847,067
Toll service revenues 10,984,550 9,575,987 8,793,578 7,973,175
Miscellaneous revenues. 2,314,379 2,126,850 2,045,452 2,056,409

Total -t $53,874,033 $48,150,984 $44,528,191 $41,876,651
Uncollec. oper. revs 117,054 110,273 /

. 81,853 206,930

Total operat. revs
Current maintenance-

Depreciation expense—_
Traffic expenses——
Commercial expenses-

Operating rents
Gen. & misc. expenses:
Exec. & legal depts—

Acctg. and treas. depts.
Prov. for employees'
service pensions

Employees' sick, acci¬
dent, death and other
benefits

Services receiv. under
license contract-
Other general exps.__
Exps. charged constr.

Taxes —

$53,756,978 $48,040,710 $44,446,338 $41,669,721
9,568,698 8,557,342 7,920,272 7,312,050
7,205,607
6,494,440
/ 3,910,730

•., 440,972
'

523,880
1,557,886

6,797,206
5,848,579
3,541,120
415,325

; ? 484,459
1,376,374

6,605,912
5,505,205
3,495,083
431,500

513,213
1,421,909

6,478,870
5,870,064
3,368,072
444,122

495,555
1,361,787

681,024 605,244 393,048 . 394,090

372,503 - 317,485 260,068 245,624

747,399
374,340

Cr379,309
11,874,231

669,101
359,879

Cr308,522
8,051,952

619,176
320,942

Cr239,659
6,413,037

583,133
323,862

Cr212,lll
4,702,951

Net oper. income.— $10,384,577 $11,325,165 $10,786,631 $10,301,651
Net non-oper. income— Dr91,180 210,954 171,060 282,200

Inc. avail, for fixed 7:"/ /, /
charges — $10,293,397 $11,536,119 $10,957,691 $10,583,851

Interest deductions 176,978 231,305 193,000 597,817

Net inc. avail,
dividends —_

Divs. on com. stock.

for
- $10,116,420 $11,304,815 $10,764,691 $9,986,033
__ 9,850,000 11,400,000 10,500,000 9,100,000

*$95,185 $264,691
1,500,000 1,400,000

$7.53 $7.68

Income balance trans-

fejffed to surplus— $266,420
Shrs. stock outstanding 1,600,000
Earned per share—— $6.32
♦Deficit. \

Comparative Balance Sheet, Dec. 31
Assets— :v1941

; 4 .:.v"^'•'/ "/'/ $ :""v
Telephone plant — 214,421,653
Investment in controlled companies—^— 156,568
Other .investments —i.. 1,437,098
Miscellaneous physical property— —— 939,144
Cash — — " 2,893.081
Working funds — —— 64,723
Materials and supplies.:——2,689,761
Accounts receivable —.——— 5,879.983
Prepayments ; — 1,037,309
Other def. debits—213,317

$886,033
1,400.000

$7.13

1900
>:•( $'

198,210,951
156,568

1,438,713
1,878,125
2,930 040

62,179
2,114,433
4,900.164
896,942

176,357

Liabilities— ••''
, ' •'•

■ Common stock
—— 160,000,000 150,000,000

Notes sold to trustee of pension fund— 3,015,988 3,199,409
Customers' deposits and advance payments.... 1,644,400 * 1,461,375
Accounts payable and other current liabilities.. 4,299,636 3,118,156
Accrued liabilities not due—......10,203,157 6,462,723
Deferred credits

— 159,696 135,609
Depreciation reserve —J.—. 42,771,953 40,811,592
Unappropriated surplus / 7,637,807 7,575,609

Total — ——————229,732,637 212,764,473
—V. 155, p. 1217. ;

Ohio Edison Co.—Earnings—
. r Period Ended Feb. 28— 1942—Month—1941 1942—12 Mos.—-1941
Gross revenue——$2,284,731 $1,978,401 $25,429,674 $20,876,714
Operating expenses 741,782 587,399 8,692,825 6,707,185
Provision for taxes: /v.- : . v

General —
. r 211,306 , 193,140 . 2,373,709 2,184,628

Federal income.. 214,800 164,700 1,950,000 ' 1,475,500
Federal excess profits 189,300 144,200 1,982,800 286,300

Provision for deprec.—_ 260,000 250,000 3,020.000 2,850,000

/ Gross income.——— $667,543 $638,452 $7,410,340 $7,373,100
Int. and other deduct.. 289,298 286,753 3,451,567 3,402,345

Net income— $378,245 $351,709 $3,958,773 $3,970,755
Divs. on pref. stock—'.. 155,577 155,577 1,866,923 1,866,923

Balance $222,668 $196,132 $2,091,850 $2,103,832
—V. 155, p. 1017. • |. • ■ .

Ohio Fuel Gas Co.—To Merge Northwestern—
The Ohio Fuel Gas Co. and the Northwestern Ohio Natural

Gas Co. on March 23 asked the Ohio Public Utilities Commission
for permission to consolidate. The purpose is to simplify the corporate
structure since both are subsidiaries of the Columbia Gas & Electric
Corp. The merger plan was also submitted to the SEC on March 31.
The merger would be effected in the following manner:
Northwestern would declare and pay a dividend on its common

stock in an amount equal to its earned surplus since Dec. 31, 1937.The surplus on Dec. 31, 1941, was $66,714. •

■' In the merger Ohio Fuel would issue 58,354 shares of common
stock, par $45, in exchange for the 55,505 shares of common stocky
par $50, of Northwestern presently outstanding. Ohio Fuel presentlyhas 442,517 authorized but unissued shares of common stock.
The number of shares to be issued by the Ohio Fuel in exchangefor the outstanding shares of Northwestern was said to have been

determined by dividing the capital stock and special capital surplusof Ohio Fuel by the number ; of shares outstanding and dividingthe result into the sum of the capital stock and surplus prior toJan. 1, 1938, of the Northwestern. ;

.;// "The earned surplus of the Ohio Fuel Gas Co. prior to Jan. 1,1938, in the amount of $6,949,606, and the earned surplus of that
company since Dec. 31, 1937, in the amount of $1,407,974, as well
as the earned surplus of Northwestern since Dec. 31, 1937, of $66,714;are stated not to have been used in the computation referred to."SEC announced.—V. 149, p. 1770. -

Oklahoma Gas & Electric Co.—New Vice-President— '
Glenn C. Kiley has been elected Vice-President. He has been man¬

ager of the company's Western division, with headquarters in Oklahoma
City, since 1933.—V. 155, p. 923.

Ontario Nickel Corp., Ltd.—Registers With SEC— >
See under "Calendar of New Flotations" In "Chronicle" ThursdayApril 2. .»

(The) Outlet Co.—$1 Common Dividend—
The directors on March 28 declared a dividend of $1 per share onthe common stock and the regular quarterly dividends of $1 50 pershare on the' 2nd preferred stock and $1!75 on the 1st preferred stock,all payable May 1 to holders of record April 20. - //
On Jan. 26, this year, the company paid a dividend of $1.50 pershare on the common stock, which compared with $1 each on Aug Iand Nov. 1, last year; May 1/ 1941, 75 cents, and Jan. 24, 75 cents

quarterly and 50 cents extra.—V. 155, p. 159.' ' %:;■••.:

Pacfic Coast Aggregates, Inc.—3-Cent Div,—Earnings
r The company on March 20 paid a dividend of three cents petshare on the common stock, par $5, to holders of record March 10This compares with five cents per share paid on Dec. 15, last year,*which was the first payment since Dec. 17, 1937, when five centswas paid on the old $10 par stock. . ,

Earnings of Company and Subsidiaries
Calendar Years— 1941 , 1945 tSales;■■.—.»Z $3,384,413 $1,936,802Consolidated net profit — 280,849 ' 103069Earnings per share ————_w—.: - $0.50 $0,18r-V, 152, p. 128, *

Pacific Gas & Electric Co.—Stock Offered—Blyth &
Co,, Inc., after the close of business March 20 completed
distribution of a secondary offering of 10,000 shares of
common stock (par $25) at $18 per share, less 50 cents
commission.—V. 155, p. 1217/ /

, , v

Pacific Portland Cement Co.—Accumulated Dividend
The company on April 1 paid a dividend of $1 per share on accountof accumulations on the 6%% cumlative preferred stock to holders ofrecord March 20. A like amount was paid on Jan. 29, this year and

on Jan. 29, April'29, July 29, Oct. 29 and Dec. 26, 1941.—V 155

Total —— — 229,732,637 212,764,473

Panhandle Eastern Pipe Line Co.—SEC Orders Com¬
pany Divorced from the Holding Unit of Columbia Ga!
System—Class B Votes To Be Canceled—
The Securities and Exchange Commission ordered March 31 that th<

company be divorced from the holding company system of the Co.
lumbia Gas & Electric Corp. within one year and directed the can¬
cellation of the voting power of class B preferred stock of Panhandh
Eastern. ' ' 1.

As to the cancellation of the voting power of the stock, however
the respondents were given the privilege of submitting "any alternativ*
plan of action which they deem appropriate to cure the unfair anc
inequitable distribution of voting power, including any plan for th<
mark does not infringe the trade-mark "Coca-Cola." v .

~ The order by the SEC followed a series of hearings.
"On the basis of the record we found," said the 8EC with respeelto the question of divestment, "that the properties of Panhandh

Eastern and its subsidiaries bear no operating relationship to th<
properties of any other company in the Columbia Gas system, specifi¬
cally that the non-utility properties of Panhandle Eastern and it!
subsidiaries are not reasonably incidental, or economically necessan
or appropriate to the operations of any integrated utility system retain¬able by Columbia GaS and that the utility properties cannot be re¬
garded as part of any .retainable integrated utility system "
The order in this respect was directed against both the Columbia

Gas & Electric Corp. and the Columbia Oil & Gasoline Corp "sinceColumbia Gas's interest in Panhandle Eastern is held through" Co¬lumbia Oil." \
.* "However, we again emphasize that we are not at this time express¬ing any opinion as to whether divestment should be accomplished fcn
severance between Columbia Gas and Columbia Oil, between ColumbiaOil and Panhandle Eastern, or in some other manner. The method o'ldivestment will be the subject of future hearings." said the SEC
There are 10,000 shares of class B preferred stock of Panhandle

Eastern, the SEC found, "all of which is beneficallv owned bv Co¬lumbia Oil/" and "represents an interest of $1,000,000 in PanhandleEastern, or 1.32% of its total capitalization and 2.35% of its caDitastock and surplus." ; '
"This stock carries with It the right to elect two directors of Pan-handle Eastern and a share-for-share vote on all other matters Ai

present there are nine directors of Panhandle Eastern, but the charteiwould seem to permit a revision of the by-laws to change this number "

;v.
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The class B stock was issued,^the SEC pointed out, in the course of
negotiations tor a settlement of. anti-trust actions pending against-
Columbia Oil and Columbia Gas by the • Department of Justice and4
by the Missouri-Kansas Pipe' Line CO.

•"As an-incident of the refunding operation, Columbia Oil, upon the
surrender of $11,000,000 of convertible preferred stock of Panhandle
Eastern, received the class B stock in question and a class A cumu¬
lative participating preferred stock in an amount of $10,000,000,'* the
SEC found. -"The class A stock has now been redeemed*-
"Consequently,, any equity which may have existed in endowing the
class B stock with the voting privileges described above, and in thereby
affording some protection for the $11,000,000 interest, has now been
dissipated by the'redemption of 90% of that sum. The voting power
of the B stock now remains as a pure device to insure control.—V. 155,

p./1316.r,:.:;.;-K:^

(J. C.) Penney Co.—Annual Report— V..-—V
Total sales for the .year 1941 were $377,571,711 as compared with

the total sales in 1940 of $304,539,326, an increase in sales for the
.year-of -.$73,032,38$;or>"23.98%;:; / V ..•»*,♦ >> , . v, \ ;

, The,, tot^i ..number pf. istores ,in operation at. the; end .of .1941 was
; 1,605. - The number in operation at the end of the year 1940 was
1,586. ^ >>' >'•">
Inventories at the close of 1941 amounted to $80,339,780, represent¬

ing either cost or market, whichever was lower, - iff
Available cash on hand and in banks at the close of 1941 was $25,-

•429,OIL- Current assets bore a * ratio' of almost 3 to' 1 to- current "
liabilities. ; r 'I , 1 ••* / •- -v" - •
Calendar Years—^ 1941 1940 .; - 1939 1938

■* : ■ /■ V*V ■■■!' ■■ •>■"•. •: $' '• (/;■ ■ ■'. $ ■. > .. ' ■.>'.> V $ >' ■ $ -

Sales 'ii 377,571,711 304,539,326 282,133,934 257,963,946
Cost of merchand. sold., j;/ :•;<■''■ >;'■ •/- v; / >"■■ •' V
>

. sell,.& gen<; exps.—:s/339.153,302 279J1°5,872 282,240,836 241,156.659,;
Deprec.vand amortiz... / 1,610,585 ;; 1*379,915 1,243,111 1,187,341/
/Federal income .tax—; *20,833,768/ *8,887,541 3,460,947:' 2,862,183*
1>v 'a-:--"«■ ' ■ - ■•■■■'■ sa ilia—'tiU—— La :—•}{

Gross profit^-'i^-i;- * 15,S24,05fc* 15,075,09715,189,040 : 12,757,763^
other ; ■ '940,934/V- 940,014* 1,127,292 853,824;
Profit" of *attbsldlar'iese'2>;:^;583f054*#;• 214;597 j1 f, 164,882: : ■ 127,574J

■'% . * ,•/./:;/* -a,ai,'■ ■ / ■ ■ T. in -

: ; Total income — 17,128,104 16,230,607 : 16,481,214 4 13,739,160
Coni; :divs.A (cash13,719,920'13,419,920' 12;719,920/:vl0,811,932V

#.»•."/•&.:Vv• ;-.r:•*r V- .-••• •* .r"■ ■ V . • , • V •' - . ' ■■■ ■ ■
'

miancer surplUs^_2^r; ^3,408,184^' iz.810,689 '-"3.7SI,294^ V2.927,228*
Surplus4 Jan/- ILl——;--49*404,735 43,635,390 42,662,037' 39.862,826

r.T- v ■«, ■..'ytrlr. >*<■ ^ ■ •'.' ' -- w . ■ i „> ■■ ■■■■..- - ...i?- * • ■ ■«, "■ ■' ■>;7
•' Total surpl: A'l ' 52,812,979 V 49,448,073 46,423,331 * ->42,790,054
Adjust years taxes1 i 41,284/ Cr212,05^/^ ^128,018/
•:,i\ '■ 'V.t-.m.i:.-,!-,, • 1>.1 - —l.i „

1

■-&;:^8bpiuSLL^l£-f52,812,979" 49,404,795 46,635;390 :42;662,037;;
-Shares--: of com. stock J - *r •>.,*' —. - v - *> "'5
^

outstdg; (no par)^V *2,743,984 -' 2,743,984 l. 2,543,984 ' 2,543,984
Earnings per share.— - ~ $6.24:.; $5.91 y$6.48-; ' 4 $5.40
•Includes; Federal normal income-tax of $7,850,000 in; 1941'and $5,-

130,000 in 1940;. excess profits tax of $8,6.50,000 in 1941 and $27,000 in
1940; other income taxes of $451,000 in 1941 and $371,000 in i940 and
other taxes of $3,932*768 Jn 1941 and. $3^159^41 in 1940. <, :■ . -

-y > '; >•• -••>>: ''- -Balabee
'

- 1941 1940

Assets—
•Furniture and fixtures.— 9,358,265 8,328,227
Land and buildings.^i^^.^.rjr.r:—■ 2;907,567'^^ " 2,791,965
Improvement and lease ..n 1,769,256 ? 1,757,049
Cash ^ 25,429,011 27,440,916
Deferred/charges — 4-.- ,1 »•-859,307 : 645,007
Merchandise ---i .* 80,339,780 57,665,401
Accounts receivable ... -v...-..,.- . : 736,265 - / 540,075
Investment in subsidiary: companies.ii—v:—... ; 5,483,407 5,225,353
Mortgages receivable' __L^ 102,117 112,391

Total 126,984,979 104,506;384

-Liabilities— - ' '

tCommon stock —ii—33,822,767--" 33,822,767
Accounts payable and accrued liabilities^^—— : 21,258,796 13,709,730
Federal tax reserve——— : ——. 16,617,755 5,162,653
Reserve for fire losses, etc. ; — 2,472,682 2,406;439
Surplus 51,899,572- 48,754,442
Undistributed surplus of subsidiaries..—...... 913,407 ; 650,353

Total
. 2,,—, C— — 126,984,979 104^06,384;

/ ♦After depreciation. < fRepresented by 2r743,984 no par shares.—
Vt 155* p., 1125. , A

^ T , • 1
'

k ' «'* > hi t* j k " y *,jr' i "7 '****■ , •- _ ^ ^

Pennsylvania RIt. Regional •System-rEarnlngSTr
tExcludes L. X. RR. and B. & E. RR.] ■» '

Period End. Feb. 28—^ -, 1942-i-M0nth—1941 ' 1942—2 Mos.—1941
$ -;»/ f.xm $ 4

• Railway oper.^- .revsiiii. / 51,945,669 40',777,984 107,392,281 83,463427
Railway 0per. vxps._li2 'f40,780,180*. > 30,401,204 . 83,525,328 '62,158,648

stock will be redeemable at $106 a share until Dec. 31, 1947, and at
$105 thereafter. -,; v- • . V : ■- : '
'•Company and its subsidiaries are engaged primarily in the manu¬
facture and- 6ale of evaporated milk and constitute one of the largest
units in the industry,-r-V. 1-55f p. 1316. v • v;- '.J::: •"

: Philadelphia & Reading Coal & Iron Co.—SEC Asks
Vote Oii Plan— '• v::l;/y>.u>\ /■'
Counsel for the Securities and Exchange Commission on March 25

asked for an immediate vote of security holders on an amended plan
of reorganization. ■"V;">:'.*V' :;:f . ■

Frederick T. Finnegan SEC counsel, told Federal Judge William H.
Kirkpatrick at a hearing on the plan at Philadelphia that the com¬
mission still objects to the plan as "not feasible," but added the
Government wants security holders to bauot on it before tax problems
connected with the case are taken up. ■ ;.,v/■'//:

A New York minority bondholders' group also renewed its objections
to. the plan at the hearing. ■;*)•.-/•• ' '■ '

The SEC contends the proposed new capitalization of approximately
$12,000,000 is "too high" although the plan "now is within the
permissible limits of fairness"' to bondholders and creditors. The
minority bondholders maintain the new capitalization is too low.
Present capitalization is about $62,000,000. - /•> )■'? '::;i
/'Mr; Finnegan's ". suggestion for the vote came after W. James
Mcintosh, counsel for the company, told the Court that prospects are
bright for an agreement with the Federal Government on the company's
tax liability if the plan is approved by the C0urti--Vv 155,"p,1316r t ;i

Philadelphia Suburban Water Co.—Earnings-
;

12 Months Ended Feb. 28— / /

Gross revenues'

Operation (includ. maintenance)..
Taxes ("not includ. Federal inc. tax)

■•.■■"'/Net,Keahiihgs:
;V';» '••';?• VvAVl V - i - • ■•• '• • . v -j

■ Interest • charges^^vL^ - ■

•Amortizatioiv ;and: ol^he» ..deductsV-^-
Federal>.. ipcome fax /A^_2---JW

VRetireitnen t'/vxp3n^s?(bp deprac'; )lJ
B'alance-^vailsb> for dividends..

' —V; 155, p. 1218r•> :

1942 1941

$2,730,953 $2,524,053
/ 787,292 689,895

83,444 125,338

$1,855,217
• 538,922
•t 113,838

54,000
255,994

$1,708,819
. 676,000

10,938
149,751

V ' 249,608

1940

$2,446,739
683,929

. 12),255

$1,627,554

} V 676,000
/- 11,844

94,615
243,563

$832,463 $622,522 $601,532

Philco Corp,—Earnings—.. , , /
\ -Years Ended Dee. 31— "• 1941 1940
Gross sales $77,073,636 $52,311,131

2,513,569: ;'-;:2,248,568
Earnings 'per common -share: $1.83 $1.64
•After tdxes. - K-;

/■ --Note*-Federah.and State income and excess profits taxes were

; $5,967,600- in 1941, as compared with $1,347,222 in 1940.—V. 155, p. 1316,

Phillips-Jones Corp.—Accumulated Dividend—
The directors have declared a dividend of $1.75 per share on account

of accumulations on the 7,%- cumulative preferred stock, par $100,
payable May 1 to holders of record April 20. A like amount was
paid on this issue on Feb. 2, 1942, and on Nov. 1, 1941. The previous
payment, also $1.75 per share, was made on Feb. 1, 1938.—V. 155,
p.. 402.

Pittsburgh & Lake Erie RR.—Earnings-
1942—Month—1941 1942—2 MOS.—1941

$2,197,574
1,876,843

$1,986,486
1,557,987

$4,651,792
3,923,061

$4,043,881
3,186,695

$320,731 $428,499 $728,731 $857,186

506,033 252,653 852,834 ; ,510,547

408,999 310,571 816,897 612,175

$223,697 $486,417
" '

$692,794 $958,814

17,402 18,140 32,016 36,738

; v $241,0991 {,.$504,557 $724,810 $995,552

V 106,589
'

■ • 3,402
111,332
.3,422

218,568
f 6,821

200,085
6,799,

$131,108 $389,803 $499,421 $788,668

Net rev. from ry. op. 11,165,489 10,376,780
Railway taxes-'il
Unemploym't ins.-taxes
Railroad retirm't. taxes

Equip, rents—Dr. bal.L
Joint facility rents—Dr.
^balanqey

4,381,800
744,562 h
745,388 i-.
916,070

3,155,222
Vi 527,551 >

g.«Sa.7;73T .

310,694

23,866,953
8,695,700
T,528,272
1,532,732;:-
1,709,828

,304,479
,261,860
,086,904
,087,091
455,122

386,765

$et ">y. oper, inc.^j /; 4,111#®^. .5,681*407 ' 9,971,18412,026,737
, / '•> . , v / Earnings of Company Only, . . r * - 4

February— ' " '1942' 1941 r 1940
Gross from railway_J_* $51,845,286 $40,701,866 $34,384,285 $29

206*390 . ; 174,169 ' 429,237

11,194,094 10,391,337
4,210,309 ^ 5,704,575"

Net from railway_;;_;i''_
Net ry. oper. income—
From Jan. 1-— •

Gross from railway..;. 107,194,458 83,305,121
-Net from railway. 23,922,599 21,339,372
Net r.v.-oper. income... 10,048,939- 12,080,290
—V. 155, p. 1217.?' ; > , : ;> ///>.:

8,205,320

^ 4,466,509

72,880,059
17,665,449
10,168,483

1939

472,537
853,609
771,073

369,270
105,873
,804,762

Pennsylvania Water' & Power Co.—Bonds Galled—
A total of $103,000 of refundmg mortgage and co'l*>teral trust bonds, -

3'A% series, due 1970, have been called for redemption as of May 1,
1942. at 106 and interest. { Payment will be made at the New York
Trust Co., trustee* New York, N. Y:—V. 155, p. 924.

Pepsi-Cola Co.—Upheld In Trademark Case--'
Walter S. Mack jr., President of company, recently .announced that

the judicial committee of the Privy Council, the highest court in the
British Empire, has, handed down a unanimous decision in favor of
the Pepsi-Cola Co. of Canada, Ltd., holding that the company's trade¬
mark does not infringe the trade-mark "Coca-Cola."
The decision was rendered on an appeal taken by the Coca-Cola Co.

of Canada from unanimous d^Mo*1 «"nrn« timq pgo bv the oupreme
Court of Canada, and brings this litigation to conclusion, Mr. Mack
Sfiid.—V. 155, p. 402.

Pet Milk Co.—Preferred Stock Offered—An under- f
writing group consisting of Kidder, Peabody & Co., G. ~
H, Walker & Co. and Harris, Hall & Co., (Inc.) on April
2 offered 30,000 shares of 4%%" cumulative preferred
stock (par $100) at 105 and dividends,
Net proceeds from the sale of these shares, estimated at $3,023,385, *

will be used to retire bank loans, which on Feb. 28 amounted to ;•

$900.000,-and to increase working capital. - •' •. : :". v- ; i *;;;
Upon completion of this financing the company's outstanding capi- <

talization will consist of 30.000 shares of 4 Va %- cumulative preferred /

stork ($100 par), and 441,354 shares of common, stock (no par).
The preferred stock.will.be redeemable on.3Q days' notice in whole

or in part at $103 a share until Dec. 31, 1945, and at lower prices
thereafter.' f ;'/> 'r'i
A retirement fund has been provided, under the terms of which the

company will be obligated to retire 3% annually of the largest amount
of the preferred stock outstanding at any time. For this purpose the

. : /: Period End. Feb. 28—
■ Ry. operating revenues.

Ry. operating expenses.

• : Net rev. from ry. oper.
•

Railway tax accruals..
Equip, and joint facility
"-rents (Cr.)

/;$.: '.s> '• -yV*.<' >}
'

Net ry. oper. income;

..Other income
'vv'i;^;v.•;*'f;

Total income ...

Miscel. deductions from
v. 4ncome —;_
Total fixed charges.^;.

r "
Net" inc.r'/after-- fixed

charges ;1—
.< —V. 155, p. 1019. "

t-!' ■/ i s>4«
--."T//v;-/j:;*;::--::;*/■;/

> l Pittsburgh Rys.—Revised Reorganization Plan— '
■ " * An ' amended Teviseb plan- of- -reorganization of ' the company: • ahd
. Pittsburgh > Motor Coach Co. was filed in (Federal court at Pittsburgh.
4 March 17. ; The plan provides for only minor changes in the proposed
; - vdist^ihutiod of the: sequrities . of the;; new company to creditors and
^"stockholders'bf the present system". <>•4' ' '
;/•,;/The units of/new securities to be issued also differ little in aggregate

amount from the proposals contained in the revised plan of July 1,
1941, when it was contemplated that there would be outstanding

■ $9,786,157; in general mortgage bonds and 298,076 shares of no par
//.'capital stock.- - - ';VV "
"*/' In .the"''latest -plan there is ■ contemplated issuance of $9,304,000 of
;V general- mortgage bonds and 297,746 shares of no par stock.
: -/The lower capitalization is being obtained chiefly by reducing the
stated value of,the proposed common stock from $100 to $67 per share.

. The lower aggregate amount of" general mortgage bonds is the
^>^ feisult ef^a: scaling;do^db ^ninoi^ amounts of the totals allocated to a
y number of the system companies. While there are numerous reduc-
/' tions there are also some instances where the amount of bonds is
- made slightly higher,—:V. 155, p. 366.

Pittsburgh Plate Glass Co.—Earnings—
Consolidated Income Account for Calendar Years (Including

f y v r> Domestic Subsidiaries)
•r *

i ' > 1941 * • ' 111940' 1°39 1938
tNet profit from opers. $28,778,239 $18,333,291 $12,787,692 $4,903,884
Other, income (net)"_L;_ 1,393*939 ; 1,802,120 1,498,043 3,128,686

Net inc. before Fed. '
& State inc. taxes $30,172,178 $20,135,412 $14,285,734 $8,032,570

Fed. •& State inc. taxes *15,183,000 5,841,474 2,519,323 1,543,663
Prov; for pension & relief ______ 500,000 1,000,000

Net inc. for the year $14,98'9,178 $13*793,937 $10,766,412 t$6,488,907
Surp. at begin, of vear 51,056,658 43,420,987 47,313,307 44,406,388
Net adjust, of market¬
able sees. & misc. inv.s.

Adjust, to elim. equity
in undist.: surplus of
subs, not consolidated Drl,317,505

Dr249,092' Cr35,502 Crl84,792

Surplus before divs... $64,728,331 $61,965,832 $58,115,220 $51,080,088
Dividends declared 10,961,175 10,909,174 , 8,672,611 / 3,766,781

Surp. at end of year $53,767,156 $51,056,658 $49,442,603 $47,313,307
Earnings per share on

capital Stock$6.82 $6.30 $4.94 ' $3.01
•Includes approximately $7,250,000 for excess profits tax. tWithout

deduction for maintenance of $45,316 in 1938 and for depreciation
of property not in operation of $6,831 in 1938, these amounts having
been charged to the reserve for contingencies. tAfter deducting net
looses

_ and./expenses : in connection with retirement of property.
§Without deduction of $71,742 for idle plant expenses charged to'
the reserve for contingencies. flNot including Belgian subsidiary.
Vote—D°nreniation end depletion in the amount of $4,966,610 in

1941, $4,840,842 in 1940 and $4 424.928 in 1939, and taxes in the
amount of $3,182,151 in 1941. $2,431,767 in 1940 and $2,187,068 in
1939 (which taxes are in addition to Federal and State income taxes
shown above) have been charged against net income for the year.

'

Consolidated Balance Sheet* Dec. 31
■ 1941 *1940

Assets— .•■/•• ' ■;/ .;'/ ■ ■:■ ' $ S
Property accounts (less reserve) " 65,099,801 61,419,995*"

"

inventories 25,455,005 21,539,920
Notes and accounts reccivable__________„_ 11,608,068 9,689,079
Government and other securities________ 13,444,330 13,868,363

• Investments and other receivables__-__________ 12,786,670 9,742,705
Patents i. 1 22

"

Deferred charges _—; ; 1,705,055 1,035,934
, Cash ________— i. 11,289,770 12,236,094

Total 141,388,710 129,642,712
Liabilities— , ' . .«

i. Capital stock ($25 par) 54,960,950 54,701,000;
; Accounts payable 3,401,671 3,051.028

tNotes payable ;• . 204,600
V Accrued taxes, salaries, wages, etc— 19,103,366 8,685,261
.' Collect, and other net credits on instal. sales 369,092 639,708
Deferred credits :. 191,340 i ' 174,710

/ Reserve for maintenance, repairs, etc._.__—1,892,953 1,530,166
Minority interest in subsidiary retail stores_Z-- , 5,826
Insurance reserve 2,208,691 1,983,316

-

Contingency reserve, etc 1 4,931,365 4,931,365
"Pension and relief ______ 2,042,188
•

Other reserves ; ; 37,126 110,887
; Paid-in surplus 525,000 525,000
1
Earned surplus ;— 53,767,156 51,056,658

Total _________ / 141,388,710 129,642,712
•Not including Eelgian subsidiary. "(Includes acceptances payable.

% —V. 155, p. 1125. ? • ,

Pittsburgh Steel Co. (& Subs.)—Annual Report— ' i :AV
JThe report for the.year ended Dec. 31, 1941, affords the following;

/"/Net sales for the year were the highest on record, amounting to
•; $61,453,985 as compared with $34,798*430 for the previous year. Earn-
; ings after all charges for the year were $3,169,598 compared with
. earnings on the same basis for the previous year of $1,555,999. ;
C, During the year the company produced steel ingots at the rate of
94% of capacity, '

>;; The plants and equipment have been kept in good condition and
$3,347,935 was charged to maintenance and repairs. ,v > • v-/ -V
During the year there was expended $4,696,859 for plant improve-

ments and betterments as compared with an expenditure of $1,597,978
for the same purpose in the previous year. Of this amount, $2,756,659"
was applied to the construction of a new by-product coke plant of
the Monessen Coke & Chemical Co., a wholly owned subsidiary. There

f: was set aside as reserve for depletion, depreciation and amortization:
9 an amount of $1,679,822, comparable with $1,413,470 provided in 1940.'

Company has been called upon by the Federal Government to make
• certain increases in its production facilities in furtherance of. the
war program. It has accordingly entered into lease agreements with

:i;; Defense Plant Corporation whereby the latter will finance, acquire and
lease to the company, facilities for the manufacture of certain types
of seamless tubes that are needed in the defense program, and an addi-

t tional blast furnace which will have a capacity of 432,000 tons of pig
," iron per year. Several additional projects to further the Govern¬
ment's program of greater steel production are now in the process of
discussion or negotiation with the War Production Board and the
Defense Plant Corporation. • • „ ,

During the course of the year $4,946,141 was charged to operations
or direct to income for Federal, State and local taxes as compared
with total tax charges of $1,458,736 for the previous year. The total
amount of taxes paid for the year is equal to $549.57 per employee,
$9.72 per share of common stock, or $5.88 per ton of products shipped/.
On Aug. 12, 1941, the privilege of exchanging class B 7% preferred

stock on a basis identical with the exchange privilege resulting from the --

plan of capital readjustment adopted by the shareholders in 1937, was
offered to the class B 7% shareholders; that is, one share of class B
7% preferred stock may be exchanged for 4/10 of a share of prior
preferred stock, -first series, 5V2% and one share of class A 5%>
preferred stock. The exchange privilege has been extended to May 29,
1942, when it will expire unless it is further extended. At the present
time, holders of 88,521 shares of class B 7% preferred stock have
exchanged their stock on that basis, and there are presently outstand¬
ing only 14,690 shares of such stock that has not as yet been ex¬
changed. . , ■ \ t i -'

Consolidated Income Account

Calendar Years-— 1941 1940 1939 1938
Net sales $61,453,985 $34,798,430 $28,570,638 $20,827,882
Cost of sales---—______ 50,494,560 29,200,806 24,268,190 17.562,685
Selling and administra- , < : : ,/' »

'

tive expense 2*518,190 2,044,667 2,032,859 2,083,084.

Balance /, $8,441,236 $2,552,957 ^2,269,589 $1,182,113 .
v

'Other income 377,415 * :t 289,489 * 193,268 152*455

Prof. bef. other chgs. $8,818,650 $3,842,446 $2,462,857 $1,334,568
/ Prov. for deprec., depl, ,*» /'/;/-•>/*:. •>■//>>; /' :
--and amortization., 1,679,822 1,413,471 1,362,036 1,415,394

| jnt. on /bonds-, notes, ptc* - 287,848 .358,748' - - 354,381 - -378,739
Amort, of bond disc. & - 1 '

« ' and expense . 56,383 25,927 26,120 .28,858
Prov. to reduce securi-

v
•! *f ties' to market, etc.-^ / . 1,950 ■•» ——

Prov. for Fed. & State e . ,X, *
income taxes_-^-—__. 1*575,000 ' 488,300 153,500 -

Prov. for Federal excess r . . 1 {. 4
profits tax 2,050,000 ——._ — ——

t-' Net profitM . $3,169,598 $1,556,000 $564,870 *$488,423
•Loss 1

- Note-r-Eamings per, common share were $20.10 in 1941 and $10.03
in.1940. .i;;>;,{>//;>:•/,:/. • , >-,.

Consolidated Balance Sheet, Dec. 31

>:>/v Assets—7/V'/ 1941 1940"
•Property account $27,412,619 $24,392,986
Investments and advances- - 4,678,993 4,774,800

! Cash - 2,367,007 3,122,003
Marketable securities — : - — 42,124 59,735
Accounts and notes receivable--— 6,271,137 3,354,317
Inventories — 12,477,736 11,604,127

• JCash on deposits in banks___ ;__ 2,843,650 ———

Long-term accounts rec. and sundry securities— 296,146 270,838
(Patents and licenses —— — 65,757 , 75,7.77

. Deferred, charges — —_——— 437,192 458,891

Total $56,892,364 $48,113,473

Liabilities— , *

5V2% prior preferred ($100 par) $5,450,200 $4,936,000
5% class A preferred ($100 par)___ —- 8,078,900 6,943,400
7% class B preferred ($100 par) 2,242,200 3,531,600
SCommon stock - -—, ' 4,862,190 4,862,190
Funded debt 8,380,000: ; 6,029,030
Accounts payable — 3,274,121 1,977,114
Accrued payrolls —i,— ——_— —.— 826*156 529,976
HAccrued taxes—— 2,706,959 900,848
Accrued interest 51,725 27,178
Other current liabilities----— ——— 1,600,968 1,555,884
Reserves ' 898,782 849,422
Capital surp'us paid in_ —12,607,159 13,014,249
Earned surplus * 5,913,004 2,896,612

Total - $56,892,364 $48,113",473
■^After depreciation and depletion. tAfter amortization. .^Represented

by 508,917 no par shares. ^Includes $2,165,535 in 1941 and $506,625 in
1940 Federal and State income taxes; $Held under agreement for coke
plant construction.—V. 155, p. 925, \

4

Pittsburgh & West Virginia Ry.—Earnings—
February— 1942 1941 ^ , 1940 1939

Gross from railway.™ $393,333 $358,435 $344,785 $262,239
Net from railway.:-™ 126,349 111,182 106,583 84,069
Net ry. oper. income 115,273 95,671 94,246 74,976

//—From Jan. 1—
• Gross from railway— 858,991 737,823 737.936 530.359
Net from railway—: 299,613 245,395 242.522 ^ 162,851
Net ry. oper. income 256,827 216,329 216,952 ^ 141,186
—V. 155, p. 1019. ;'./'
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Port Huron Sulphite & Paper Co.—Dividends—
The company on April 1 pai^ to stockholders of record March 25 a

dividend of five cents per share^on the common stock, par $1, and an
extra dividend of 50 cents per share and the regular quarterly dividend
of $1 per share hn the 4% noh-cumulative preferred stock, par $100.
Y On Dec. 30, 1941, a distribution of 10 cents per share was made on
the common-stock, the same as paid on Dec. 30, 1940.-YV. 151, p. 2248.

Public Service Co., of Indiana, Inc.—Annual Report—
Company was incorporated Sept. 6, 1941, as a result of the con¬

solidation of ■ the constituent corporations—Public Service Co, of
Indiana, Central Indiana Power Co., Northern Indiana Power Co.,
Terre Haute Electric Co., Inc., and Dresser Power Corp. The con¬
solidation combined the .operations, of the constituent corporations and
accordingly, this report reviews the operations .for the entire year-
ended Dec.. 31, 1941. .Y >.?, ,'.VY:.. :..Y Y'Y y Y

'

Following the consummation of the consolidation, the company
was in an advantageous position- to refund certain outstanding long-
term debt and thereby effect a reduction in interest charges as well
as an improvement in its credit position. I. , !y-YY
On Dec. 1, 1941, the company issued and sold $13,200,000 first mort¬

gage bonds, series C,.•33/a%:; due Nov. 1, 1971, at 105% of face value.
The proceeds from the sale of these bonds were used to redeem all
outstanding underlying mortgage bonds consisting of $9,500,000. North¬
ern Ihdiana Power Co. first mortgage bonds, series A, 4V+%, due
Jan. 1, 1965, and $3,764,000 Terre Haute Traction & Light Co.. (Terre
Haute- Electric Co., Inc.) first consolidated mortgage 5% gold bonds,
due May- 1, 1944. ;y _„ ;// \.... 1 ^■■■T'

. On Dec. 13, 1941, the company borrowed $10,000,000 from six banks
and two insurance companies and refunded ah its..outstanding .serial
debentures and notes.; The loans were evidenced by the issuance of-
the company's unsecured notes maturing serially, to Dec. 1,- 1950, and;,
bearing interest at rates of 2y<%, 2%%' and 3% (an average of
2.6356% over the life of the loans). Securities retired consisted of
$8,800,000 Public Service-Co. of Indiana serial debentures, 3%%, due
serially to Sept. 1, 1949; $400,000 of Northern Indiana Power Co. 3%
serial notes, due serially to Feb. 27, 1945, and $396,923 of Central
Indiana Power Co. 2.73% collateral notes, due serially to Oct. 2, 1959.

*

By published notice on Dec. 6, 1941, the company invited bids, at a
price of not less than 104, on an issue of $42,000,000 first mortgage
bonds, series D, 3%%, due Dec. 1, 1971, the proceeds of which were
to be used to refund $38,000,000 first mortgage bonds, series A, 4%, due
Sept. I, 1969, and to defray part of the cost of the extraordinary con¬
struction program. The bond market was adversely affected by the
declaration of war on Dec. 8, 1941, and, therefore, this financing has
been postponed (but see below). J
Company is presently negotiating for the sale of $4,000,000 series D

bonds to provide additional capital for the construction program
(but see below), „ , <

w;. Upon the consolidation becoming effective, the company, by opera¬
tion of law, succeeded to such obligations as the lessee had under
the 999-year lease, dated Sept, 7," 1912, between Indianapolis, Columbus
& Southern Traction Co., lessor, and Public Service Co. of Indiana
(one of the constituent corporations), lessee, covering an electric
interurban railway line between Indianapolis and Seymour, Ind. This
railway line had for many years been operated at heavy financial losses,
and on Sept. 8, 1941, all service over the line was discontinued by the
company. ■.

( v, < f
For a number of years negotiations have been pending for a ter¬

mination of the lease and a settlement of all obligations in respect
thereof. Under date of Dec. 1, 1941, the company was able to effect
such a settlement with ther lessor, subject to the procuring of neces¬
sary governmental authorizations. ' <

The approximate cost of the settlement to the company, before
deducting Federal income tax savings, is estimated to be $2,110,000,
of which $590,000 represents cash expenditures, and $1,520,000 consists
of 4% notes payable serially over a period of 20 years. This cost,
including the interest on the 4% notes, will average but $136,000 a
year for such 20-year period, v Thereafter the company will have
no further obligations in respect of the lease. ■

The net cost of the settlement to the company, after deducting Fed¬
eral income tax savings calculated in accordance with the provisions
of the Revenue Act of 1941, is estimated to be approximately $1,200,000.
Company intends to amortize the net cost over a period of not more
than ten years.

The rental payments provided for by the lease, which will be eli¬
minated by the settlement, are presently in excess of $189,000 per
annum. i

In January, 1942, hearings■■■ in this matter were held before the
Public Service Commission of Indiana and the SEC. On Feb. 3, 1942,
the State Commission authorized the carrying out of the agreement of
settlement, and on Feb. 28, 1942,; the Federal Commission entered an
order exempting the proposed issue of securities; If is proposed to
consummate the settlement on or before March: 10," 1942.
Under date of Nov. 17, 1941, the company entered into a contract

providing for the acquisition, subject to procuring the necessary gov¬
ernmental authorizations, of all the outstanding securities of Hoosier
Public Utility Co. at an approximate cost of $1,100,000 payable -in
cash. It is proposed that, immediately following the acquisition of
such securities, the Hoosier company will be liquidated through the
transfer of its properties to the company. *.
Hearings on this matter have been held by the P. 3. Cimmission of

Indiana and the SEC, and the former on Feb. 27, 1942, entered its-
order authorizing the proposed transactions. - The Federal Commission
bas not yet acted on the matter. > y>, w ;

'

r- In proceedings by the City of Lebanon; Ind;; for the condemnation
of the electric utility property of the company in that city,, a price of
$210,000 for such property was awarded by a jury in a case tried
in the Boone Circuit Court. On appeal by the company to the Supreme

; Court of Indiana, this award was upheld. A further appeal to the
U. S. Supreme Court is now pending in which appeal the right of the
city to exercise the power of'eminent domain in the proceedings, as
well as the adequacy of the award, are being cohtested. .

Consolidated Income Account for Calendar Years
, v

(Based on combined income [after elimination of intercQinpariy itemsl
r v:w"; of.the constituent corporations)
Operating revenues^ .- •-. -.1941 ■ 1940 \-S. . 1939 ? : "193^ -

Electric — $20,460,789 $18,418,011 $17,107,230 $15,414,641
Gas 2,351,098 - 2,184,088 : '1,964,699 1,720,247..
Water 669,602:ftY 628,611 <> 604,208 Y 584,957
Sundry 421,104-,-- •• 138,649 252,441 280,988

,*■ Total oper. revenues
Operation
Maintenance
Provision for deprec._~»
Prov. for taxes:

State, local & misc. Fed.
Federal income—, —

Charges in lieu of Fed.
income tax — '

Net operating income
Other income, Dr

Gross income——
Int. on long-term debt-
Amort. of debt discount
and expense, etc., net

Misc. income deduct—

2,229,551
1,261,855

2,243,886
230,892

2,069,616
98,086

520,047 726,934 341,375

$6,669,528
;;Y 171,756

$6,497,772
2,646,614

610,909
80,613

$6,178,903
220,890

$5,958,013
2,543,770

552,805
112,420

$5,975,289

Yy283,890
$5,691,399
3,193,053

'V" 312.930
139,479

v Liabilities— Y?yyy;' I ?- >'Y
5% cumulative preferred stock (par $100)—^-^——^^— $14,818,790
Common stock (1,107,779 shares no par)——27,694,495 :;-
First mortgage bonds, series A, B and 55,850,000
Unsecured notes 9,500,000 ; y
Unsecured notes, current 500,000 Y
Accounts payable :;1— 1,002,696
Customerst'deposits■.■i;__i-J-YL.uA-:i:^L-_i.L^-iY-Yi-i_'LYY_-_'-;'^'';^667,269.,,V::;
Accrued taxes, State, local, etc.— 1,670,146
Federal income tax and accrued interest thereon . 1,652,542 : ?•
Accrued interest —Y—■?>'' 799,302 ':*?
Miscellaneous current' liabilities-— — 296,246
Deferred credits ____Y———Y4--Y——;y-.—892,690 Yf
Depreciation reserve 7,175,332
Reserve for possible adj. of utility plant account, etc.——_L 2,000,000 ;
Reserve for fees and expenses resulting from consolidation— Y • 108,525.;;
Contingent reserve for Federal Income taxes.,—452,716 V:
Miscellaneous reserves ?Vv 283,832
Contributions in aid of instruction,—?y 517,079
"Earned surplus ,» •' 700,250 ;

April 20, Distributions of like amount wereftnjadefton May /,1: and Y
Nov. 1, 1941, which was followed by a year-end dividend of. five cents ,,

per share.—-V."155, p. 308.

Total.

Would Place Bonds

—$126,581,913

Tvatety-Ui

H Quaker Oats Co.-~Acquires; Dog Food Firm-—•sr
The. company has acquired by - outright; purchase the-;' business!

Chappel Bros., Inc., of Rockford, ,Ill.,.;raanufacturers>offKen-L-Diskit;i '
Ken-L-Ration, and several other dog food specialties; ?;!. ,Y-t'

■ R.t Douglas Stuart, Executive Vice-President- of' Quaker Oats CO.,'
states that no change in the; present manageraentYor personnel of
Chappel Bros.; Inc., is contemplated:.;.. The business will be operated V
from Rockford as a division of Quaker Oats Co.-^V: 155.::pYl218;.^V

^Quarterly'Income"Sha;re^?Iiik^8-G6n|:;
. The directors have declared a dividend Of 8 cents'per share,, payable -v

May 1 to stockholders of. record. -AprH'/'1'5Y —Thi^ distribution, %it is' :',
announced, is derived entirely from dividend and interest inconile after Y
company expeirses. On Feb., 2, this, year, the.,company, paid-a dividend -Y
of 14 cents per share. * yV;;v V-Y./,: v
Payments in 1941 were as -followssYviFebiYl,;: 20Ycents;-;May (!; ' 15Yy

cents, and Aug. 1 and Nov. 1, 8 cents each,—V. 155, p;

Company filed Mar. 25 with the SEC an amendment under the Hold¬
ing Company Act seeking permission to sell $4,000,000 of first mort- Y?
gage bonds, series D, 3%%, due4n 1971,. to four insurance companies, 7
The amendment is to an application made late last fall by the com-.'?;-

pany seeking the right to sell under competitive bidding $42,000,000
of first mortgage bonds, series D, and tor issufe and" sell to two insurance
companies and six banks, $10,000,000 of serial notes. Permission to
sell the bonds and the-notes was granted by the SEC, but the out-:Y
break of the war disrupted the company's plans.
In the present request, the company asks exemption of the sale of/. Y

the $4,000,000 of first mortgage bonds from competitive bidding. The ♦ *
bonds, instead, would be sold to: Massachusetts Mutual Life Insurance
Co., $1,500,000; Penn Mutual Life Insurance Co.,' $1,000,000; Aetna?-.
Life Insurance Co., $1,000,000, and Pacific MutuaL Life Insurance Co.,; x.'
$500,000. 'Y?
The Commission directed that a hearing on the amendment be held Kv

on April 6 at Philadelphia, but this date has been extended to April 9.
—V. 155, p. 1316. • >' —- - • . -

; Radio Corp, of Ainerica^^cial^^ferm^^Y'ti
v?A special offering of 1,^20. shares of $3.50 first preferred stock (no .-

par)? was made on the New York Stock Exchange March 26;r The»*/
shares were offered at $49% per share with-commission of $1. Sale was?
completed in. 15 mlhutes.r—-V.lSS.p.'lSn.iY? /v; '■

Public Service Coordinated Transport—Tenders— - -

"The Fidelity Union Trust Co., trustee, 755 Broad St., Newark, -

N. J., will until 12 o'clock noon, Eastern War Time, on April 15 '
receive bids for the sale to it of 4%, 5%, 5%% and 6% first and '
refunding mortgage bonds, due Jan. lr 1990, to an amount suffi- Y
cient. to absorb $500,000 at prices not to exceed 100 and interest. : 1
Bonds tendered at the lowest prices, based on yield to maturity, will *■
be purchased as of April 16 to exhaust the purchase fund.—V. 155, *
p. 1020.

Public Service Electric & Gas Co.—To Sell $15,000,000 *
Bonds—Abandon s Plans for Private Placement—
Company, a subsidiary of the Public Service Corp. of New Jersey, ?

has abandoned its plan to sell a proposed issue of $15,000,000 refund¬
ing mortgage bonds, 3% series, due 1972, to a group of insurance com¬

panies, and will Instead offer the bonds at public sale.
This was indicated at a brief hearing, April 2, before SEC Examiner

William W. Swift. In its original application, the company proposed
to sell the issue of bonds at par to a group of seven insurance com- *'
panies, and had asked for exemption of the proposed issue and sale
from the competitive bidding requirements of the Commission. /

George W, Grimm Jr., assistant general counsel of company, told ?
the examiner that the company would withdraw that part of its ?Y
application requesting exemption from competitive bidding. He said
later that the application would be amended in this respect before
April 9, to which date the hearing was adjourned after company coun¬
sel's brief statement.
The effect of the company's action is that the company has aban¬

doned the idea of selling the bonds privately to a group of insurance
companies and instead the issue will be offered for competitive bidding.
—V. 155, p. 1125. . :; Y,.,?' YV\ ?■ .

$23,602,593 $21,369,359 $19,928,578 $18,000,833
- -9,216,808 8,519,769 - <3,142,678 7,292,119

;

1,270,892 1,217,242 1,120,534 1,011,732
2,433,912 '■> 2,251,733 2,181,000 1,882,586

1,924,285
258,888

$5,631,223
316,364

$5,314,859
3,263,040

304,116

r 140,638

, Net income $3,159,636 $2,749,018 $2,045,937 $1,607,065

Balance Sheet, Dec. 31, 1941 , •
Assets— ' -

Utlity plant, Including intangibles—..— $109,503,115
Construction fund — '767[310
Investments——904i685
Cash — — 'V 5,956,162
Accounts receivable (net) — 2,592,133
Materials and supplies. •—c—2^6241443
Prepaid insurance, taxes, etc.—— ^___ 227|708
Unamortized debt discount and expense^__^_—1 3,737|828
Other deferred debits (netK— .*_■ 268i529

-Protective Commit-

Auxiliary Operations:
Total revenues —

Total expenses —

Net revenue — —

Taxes accrued

$1,457,910 $994,840

$284,365 $231,314
203,261 163,981

. $75,105 $67,333

$1,533,015 $1,062,173
926,567 474,058

$606,448 $588,116

iWar Production Committee Established^ ;cy y i
>; Robert Shannon, President of the RCA Manufacturing Co.; and f
Jos^)H" E. Mitton, President of Local 103V United Electrieal, Radio and
Machine Workers of America; orr-April T announced jointly the estab-'-
lishnient of a management-labor: committee to stimulate increased war""
production in the Camden^ N,.: J,, plant?ok the RCA Manufacturing Co.'y

Opens New
■ YA new radiotelegraph circuit connecting. San Francisco direct with
Kunming, on the Burma Road,•: in China, has been opened to'public
"service, W. Ay Winterbottom, Vice-President and General Manager
of RCA -Communications, Inc., - announced on March' 26. > Kunming;
also known as Yunnanfu, is at the northeastern end bf the Burma
Road, , which connects- at this point,with railroads into China.; It-is -

390 miles southeast of Chungking.vand 500 miles from Mandalay^vYYY.
The circuit Is RCAC's sixth new Trans-Pacific radiotelegraph circuit

opened since entry of the United States-in* the war; The other new
circuits operate to Noumea, Island of New Caledonia;. Chungking," :;!
China; Cebu, Philippine Islands;. Sydney, Australia; and Wellington,
New Zealand. In addition; an RCAC radiophoto circuit was recently
opened between Melbourne, Australia, and San Francisco;-' " ; - 'Y' P
Through the new contact with Kunming, RCA Communications main¬

tains three direct radiotelegraph circuits with. Free China—the other
"two being Chengtu and Chungking.-The latter was reached by relay
through the Philippines, prior to the fall of Manila.; See also V. 155,
pr 1316. .;YY; Yyyy;Y v ;;.YY J. ,;Yy

Raymond Concrete Pile Co.—Extra Dividend—
The directors have declared an extra dividend of 25 cents per share ■

in addition to the usual quarterly dividend of 25 cents per share on
the common stock, both payable May 1 to holders of record April 20.
Like amounts have been paid each quarter since and including May
1, 1941, and, in addition, a special distribution of 25 cents per
share was made on Dec. 22, last.—V. 155, p. 159.

(C, A.) Reed Co.—Accumulated Dividend—
The directors have declared a dividend of SO cents per share on

account of accumulations on the $2 cumulative preferred class A stock,
no par value, payable May 1 to holders of record April 20. A like
amount has been paid each quarter during 1941 and on .Feb. 1, 1942.—
V. 154, p. 755. " ; •

Puget Sound Power & Light Co.-
tee For Preferred "Stockholders— ;

Formation of a protective committee for the holders of the $6 pre¬
ferred stock was made known March 31 through the filing of a ,

declaration with the SEC. The committee is composed of Charles C.
Seifert of T. L. MacDonald & Co., Chairman; Jacques Coe of Baar,
Cohen & Co., and Edward Perry Holder, President of Vulcan Iron
Works of Wilkes-Barre, Pa. Percival E. Jackson is counsel for the
committee and Charence R. Carter of 29 Broadway, New York, is
Secretary. . : :;Yy?0YY-vJ: ,.?
The declaration filed with the SEC includes an analysis of the

affairs of the company which the committee proposes to send to the
holders of the $6 preferred stock. The committee intends to ask
proxies authorizing it to intervene for the stockholders in the pending
proceedings before the SEC in connection with the proposed sale of the

-

company's property to the Bonneville Power Authority.
The committee originated when the Engineers Public Service Co., ?

I holders of 99% of the common stock of the company, insisted at the
annual meeting on its right to elect an entire board without per- '
mitting the preferred stockholders any representation.

• The committee's analysis contends that the holders of the $5 and f
? $6 preferred stock own the company and the common stock has no

financial interest, pointing out that "with the deduction of items ?«
. required to be eliminated under the system of accounts prescribed f
y by the Federal Power Commission, the apparent sound value-^of the- -
-

property of the company is $99,796,023; and that in consequence, in
lieu, of having a surplus of $15,355,369 as shown by the balance sheet, <

> the company has a deficit of $14,757,858; leaving the common stock
'

= of no value.'*'* " v * «' -« • • , -n - .-ft •
,

ftY; The committee points out that the company must sell its property
at the best possible fair price as soon as possible, because increased --

. • taxes, competition from public plants, increased operating cost and
consumer resistance in the northwest territory, prevent the company .-

; from continuing in business profitably. It points out also that 10 con- ?
demnation proceedings already instituted will emasculate the company's im¬
properly and that municipalities are refusing.to renew the company's S
franchise, " ' ■ - - ' ~ j - ' . , .

The committee contends that negotiations for the sale of the com- Y
pany's property cannot, with safety to the preferred stockholders, be
left - to the management. It points out that the management is not
representative of the preferred stockholders, holding only 405 shares ?
out of a total of 363.995 shares outstanding. The committee states *'
that there is a diversity of Interest between the common stockholders Y*

Y and "the preferred stockholders that disqualifies the President of Engi-..,/
/ neers Public Service Co. and any management selected by it from
attempting to represent the interest of the preferred stockholders .in

p any proposed sale.t . -
Under the rules' of the Commission the declaration will become %

y effective on the eleventh day after its filing unless the Commission
enters an acceleration order.—V. 155, p. 1218.

Pullman Co.—Earnings—-
y;;Y'Y ■ (Revenue and Expenses of Car and Auxiliary Operation) V " ?

Month of January— • :Y , ' ;■ 1942 1941 Y
Sleeping Car Operations: , , "' '

? Total revenues $6,971,607 $5,756,744
.< Total expenses —_______—5,513,697 4,761,904

Rayonier* Inc. (& Subs,)—
9 Mos. End. Jan. 31— 1942

Profit from operations^ $7,978,303
Prov. for deprec. & depl. 1,171,455
Int. & other expenses,
net of other income..

Prov. for Fed. income
taxes — 1,212,710

Prov. for exc. prof, tax 2,782,955

Earnings-
,A;Y-:1941 •:?
$7,236,112
1,147,980

1940

$2,879,585
Y>: 914,624

Y 1939

$2,797,923
876,779

113,357 - 400,900 / 253,598 >, 218,725

1,365,737
1,289,542

281,170 280,988

Net profit ♦$2,697,826 »$3,031,953 *$1,425,193 $1,421,431
♦Equivalent to $1.82 per share of common stock in 1942, $2.17 per

share of common stock in 1941, and 50 cents per share of common
stock jn 1940; - ' - * r4T " ; t

For the three months ended Jan. 31, 1942, the consolidated net profit
totaled $927,083, equal, after preferred dividends, to 63 cents a share of
common stock. This compares with $935,760, or 65 cents a share, for
the preceding quarter and $892,844, or 60 cents a share, for the quarter
ended Jan." 31, 1941; ' " * x * - " J ; - . _

The Federal taxes charged against income for the first nine months
of the current fiscal year were equivalent to $4.14 a share of common '
stock,, as compared with the equivalent of $2.75 a share for the corre¬

sponding period a year ago. rYY'YY;.;:./y.yY Y'v>
•During the quarter ended Jan.!31", 1942, company prepaid an addi¬
tional $500,000 of its long-term >bank loand;. bringing the total pre¬
payments during the first nine months.of the current fiscal year:.to .

$1,500,000, and reducing the amount outstanding at Jan. 31, 1942, to
$3,500,000.'?." In addition, the company has purchased-$l,500,000» par
value of Ui- S, Treasury notes-Tax Series A and B in anticipation of ;:
the payment of its Federal taxes for the fiscal yfear- ending April 30,
1942. -.i *^/-Y >;■>.
^ The consolidated balance sheet of the company and Its subsidiaries
as of Jan. 31, 1942, showed current assets of $9,597,782, .and current
liabilities of $5,129,815, the excess of.current assets over current Uabill-^
ties being $4,467,967.r-V;155,.p;308..Y.yvYy/y

-> Reading Co.—Earnings—
Y' Period Ended Feb. 28— 1942—Month—1941 ? 1942—2 Mos.—1941 v-
Total ry. oper. rev.— $6,876,689 $5,783,192 $23,866,664 $11,815,469/
Total ry. oper. exps > 4,796,827 . 3,860,587 9,921.614 - 7,939,637

Y Net-rev. fr> ry .oper.„ .$2,079,862 -$1,922,605 $2,945,050 $3,875,832
Railway tax accruals,?. 843,001 * 573,737 . 1,625,5011,193,358

Railway oper. income " $1,236,861. $1,348,868 $2,319,549 $2,682,474
Equip., rents, net (debit) •Y;,V.l43,544".Y-?'-i 99,178 •"*' 246,772 y 160,418
Joint, facility rents/net ,v »y>-ft» -t;

• (debit) Y 22,212 CY? 2,062 ? 51,780 .! »96S

Net ry. oper. income. $1,071,105 $1,247,628 $2,020,997 $2,523,022
'Deficit.—V. 155, p. 1317. - " V ' " ' ' '

^rnirigs— \
Net Sales *Net Profit
$121,965

v?;r. 155,140
199,375

,'i 216,962
— : : 230,904

$11,426
17,645
22,170
24,623

25,768

32.518

37,509

Total
,r V------ rv—$126,581,913

—V. 155, p. 1316. ' ' ' ?■_'? ft;'-?Y"V
•

Purolator Products,, Inb.—To. Pay 10-Cent Dividendr-
The directors have declared a dividend of 10 cents per share on

the common "Stock, no par value, payable May; 1 to holders of -record

v Republic Drill & Tool Co.-
1941—

August
September
October

November

December —________ ______

1942— .
: • v

January ' % — 292,309
February —_— •:?, 344,047

♦After provision for Federal income and excess profits taxes./ y /
"Even though sales and profits have increased sharply month-to-

month during the past seven months," Mr. Avildsen states, "the out-'
look continues favorable. Unfilled orders now are - substantially'in •
excess of the $2,214,766 of unfilled orders on hand on Jan. 31. Com¬
pany's new division, the Federal. Twist Driir Division, is expected to
be in partial operation by the end of April. This division will manu¬
facture' larger, high-speed- twist drills up to" five • inches in diameter."
Plans also are progressing rapidly.-to-enable the. company^ Century;,
division to manufacture a wider variety of smaller drills."

■

r •• Balance Sheet, Jan. 31, 1942 ?

Assets—^Cash in banks and on band, $126,320; accounts receivable
(net)," $309,991: inventories; ,$233,035; prepaid, expenses- and deferred »

charges. $27,180; fixed assets (net), $389,198; patent application, $1:
total, $1,085,725."" •; r
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Liabilities—Accounts payable, $136,054; accrued-salaries, wages and
bonuses, $46,301; accrued expenses and miscellaneous taxes, $24,368;
estimated Federal income and excess profits taxes, $278,800; bank loan, ,

3Vi, due April 1,' 1943, $100,000; capital stock. ($1 par), $137,500; .;

paid-in surplus, $228,563; earned surplus, $134,150; total, $1,085,725.—
V, 155, p, 1317. • ■;./•/ -V. ?

i Revere Copper & Brass Inc.—Earnings—
The company has formerly issued consolidated financial statements.

However, during 1941 the only active subsidiary, Republic Securities
Corp., was dissolved and its assets and liabilities taken over by Revere •

Copper & Brass, Inc., at the same amounts as carried on the books
of Republic Securities Corp. All other subsidiaries were organized to 1
obtain their respective corporate names. As at Dec. 31, 1941, invest¬
ments in securities of subsidiaries were carried at a total book value
of $515, offset by an account payable to subsidiaries of the same
amount. Both the investments in subsidiaries and the account payable
to subsidiaries are omitted from the balance sheet, _ :

1 Consolidated Income Account

Calendar Years— * *1941 1940 1939
Fabricating profit, before deprec..._ $20,535,381 $8,213,275 $4,025,324
Net loss on metal contents of sales ; 621,301 Cr245,190 . Crl45,270

Operating profit, before deprec— $19,914,080 $8,458,466 $4,170,595 ■,>
Interest earned, cash discounts on

purchases and miscell. income... . 298,620 193,222 1142,978

Total Income —.... $20,212,699 $8,651,687 $4,313,572
Interest paid (except on bonds) . / 8,242 36,089 20,885
Cash discts. on sales & misc. chgs. 1,380,956 574,407 .. . 456,288
Loss on own bonds'purch. & retired . . 302 :£•£ 3,960£/..
Prov. to reduce book value of sec... — 12,000 16,000
.Depreciation • . > .1,951,'824.. 1,686,558 1,384,568
Amortization of war facilities - 362,506 .

Interest on bonds ££:z;-:;-&u.i;v..£,?;234,870 328,576 348,685
Amort, of bond prem., disct. & exp.. < • 107,383 194,087 * 58,077
Provision for Fed. taxes on income 12,100,000 *2,900.,000 :: 414,000
.v.,.••/? ; 11 - - i

Net income;- $4,066,616 .$2,916,011 $1,615,039
7 cumulative preferred dividends- 430,272 86,055 . U
5% % cumulative pref, dividends— "1,235,289 247,055
.•Includes $9,600,000 in 1941 and $2,900,000 In 1940 provision for

excess profits tax. tlricludes $1,167 profit on own bonds purchased
and retired. *, , 1 • ■ * ?

Following is a comparative schedule of direct taxes charged against
earnings for the years 1939 to 1941 i inclusive:

1941 1940 1939
Sdc. secur. incl. State "unempl. Ins. ' $811,220 - $537,706 $426,426
Federal taxes on income.——— 12,102,690 2,906,263 417,500
Real estate — 198,709 194,789 198,724
Personal property. — — *£ 90,977 83,826 89,861
Franchise - ... 1'J L '* 570,023 203,375 ■: -> • 32,420

. Capital stock 1 .307,500 86,725 . . 24,400
Miscellaneous __ , , — * 51,244 19,008 9i358

Total taxes —, —* $14,132,363 $4,031,691 $1,198,688
♦Taxes pier share of common stock. • $10.98 . $3.13 $0.93
t"taxes per employee—— $1,442.07 • $513.59 $182.62
:*The number of outstanding common shares has varied. This table

is. computed by divldlng; total dollars paid by 1,286,916» the numbejr
common-shares presently outstanding.

y.A£tBased upon the yearly?average number of employees of the cor-
portation.

, Corporation purchased during 1941 $10,750,000 of Treasury notes, tax
series B, in anticipation of tax obligations, which whl be used in pay¬
ment-of-Federal income and excess profits taxes.

; , Comparative Balance Sheet, Dec. 31
Assets— 1941 1940

Cash —- ' - $2,643,503 $2,325,649
Customers' notes & "accounts receivable, less res.1 7,171,513 7,021,145
Miscellaneous accounts receivable.—225,174 12,417
Inventories ____^.v——11,410,023 13,918,655
Properties, plant and equipment (net). 16,250,013 16,185,180
Miscellaneous investments and advances, etc... 306,205 177,824
Insurance, taxes, etc.; unexpired-—— 239,531 237,280
Unamortized bond discount and expense.; 821,003 925,944
Goodwill —— . 1 1
Recoverable tax paid on imported metals-.. 603,296 1,266,141

Total — — $39,706,267 $42,070,237

Liabilities-— ' ■ ~ '
Accounts payable, taxes and expenses accrued— $6,776,987/ $9,577,705
Bank loans - - 1,500,000
Dividends'payable - * — * - 166,555 166,555
Bonds, sinking fund payments due currently 400,000 400,000
First mortgage 3V« % bonds z — 6,575,000 7,100,000
Reserve for compensation insurance.. ... 380,182 319,488
Reserve for inventories ... 1,350,000 1,350,000
7# preferred, stock . 2,458,700 2,458,700
5Vi% cumulative preferred stock __ 9,411,800 9,411,800
€3ass"A stock (pur $10}__.-._~-—_— 2,146,010
Common* stock (par $5)—... ——2,909,805
♦Common r.tock—5,056,715 —

Treasury stock ; Drl70,020 Drl70,020
Surplus, capital — —— 1,296,328 1,296,323
Surplus applied- against stock in treasury 170,020 170,020
Earned - - 5,834,000 3,432,945

Total — - $39,708,267 $42,070,237

•Represented by 1,332,667 ho par shares,

Special Offering—
3. & W. Sellgman & Co. made a special offering on the New York

Stock Exchange April 1 of 2,780 shares of preferred stock ,

(par $100) at 66 per share, with special commission of VU.—•
V. 155, p. 925.

. Reynolds Realization Corp.—To Buy Debentures—
; Registered owners of the 5% deb.; due 1946, have been advised by
Samuel S. Rodman, President, that $440,700 is on deposit with the
Commercial National Bank & Trust Co. of New York for use in the

acquisition, of these debentures.
I Mr. Rodman explains: that the corporation is ready to buy from
any registered owner, debentures tendered but can pay only the lowest
of these amounts: (1) 80'// of the asset value of " the debentures;
(2) the price at which .they can be. bought in the market; (3) the
price at which debentures may be purchased under unexpired tenders
filed with the corporation, and (4) the. principal amount of the
debentures so tendered.

. .At the close of business March 26 the assets value of each $1,000
• debenture was $507.74, and 80% of that is $406.19.—V. 153, p. 405,

. 1

Richmond Fredericksburg & Potomac RR.—Earnings

St. Louis Bronwsville & Mexico Ry.—Earnings—

February— 1942 ...

Gross from railway— $1,645,817
Net from railway 783;704
Net. ry. oper. income... 308,833
From Jan. 1— ;

Gross from railway £ 3,313,349
Net from raiiway1,574,490
Net r«v oper. income..^ 625,322
—V. 155, p. 1021, .

Rutland RR.—Earnings—

1941 .

$1,090,604
371,307
169,235

2,103,348
764.275

350,544

1940
876,603
279,990
114,660

1,763,551
541.457

223,643

1939

753,209
207,849
79,103

1,F0«;462
402.999

153,887

. February— •%, .. "1942 •"?%• 1.941 y- 1940 1939

Gross from railway- $318,568 $253,855 $251,251 $234,837
Net from railway.: _■ 51,178 *909 ' 15,869 *19,315
Net ry. oper. income.. 33,164 *21,928 *6,832 *43,169

From Jan. 1— ;V-;;
Gross from railway... 630.542 527,525 ' ■ ' 532,527 495.271

Not. from railway.— . x ; 77,800 *8,533 43,581 *17,481
Net r«. oner in^ame.'. - ' 45,371

"

*48,474 ; % *1,228 : • /, 67,109
-."•Deficit.—Vi J55,. p. 122o. .

February—
Gross from railway^*—
Net from railway^.....
Net ry. oper. income..;
From Jan. 1—

Gross from railway—.
Net from railway..
Net ry. oper. income.—
—V. 155, p. 1317.

1942

$1,085,252
538,948
379,705

1941

$715,601
312,328
216,041

1940

$776,872
348,532
249,254

1939

$784,947
389,676
285,565

2,082,245 , 1,464,137
982,317 633,746
694,376 443,324

1,548,705 1,548,716
668,743 735,863
478,880 529,444

St. Louis-San Francisco Ry.—Earnings—
1942—Month—1941 1942—2 Mos.—1941

$5,311,488 $4,219,637 $10,979,709 $8,773,307
4,003,128 3,250,426 8,309,691 6,665,907
1,148,633 686,046 2,196,749 1,513,279

14,404 *' 14,145 30,668 29,743

Period Ended Feb. 28—
Total oper. revenues.
Total oper. expenses^
Net ry. oper. income..*.;
Other income

Total income——.. $1,163,038
Deductions from income 5,457

$700,192 $2,227,417 $1,543,022
4,677 10,582 £ 8,414

Balance available for 7
, fixed charges $1,157,581
Carloadings—

■v, Week Ended— : '
Cars loaded
—V. 155, p. 1317.

$695,515 $2,216,834 $1,534,608

Mar. 28, '42 Mar. 21, '42 Mar. 29, '41
k 16,956 17,417,7;K; 15,569

St. Louis Southwestern Ry.—Earnings-
1942—Month—1941 1942—2 Mos.—1941

52,758,526 $1,891,083 $5,440,088 $3,902,478
1,588,439 1,165,222 3,287,814 -2,456,812

$1,170,087
536,483

$725,841 •

110,113
$2,152,274 ii

800,524
$1,445,666

223,070

$633,604
, 24,577

$615,728
21,975

$1,351,751
47,730

$1,222,596
; 45,359

$658,181 $637,703 $1,399,481 $1,267,954

■

201,350 , 176,241 379,225 352,981

$456 831

.7,243
$461,462
,5,735

$1,020,256
16,234

$914,973
13,987

$464,074
244,392'

$467,197
244,346'

$1,036,490
498,236

$928,960
497,953

$219,682 $222,851 $538,254 $431,008

Period Ended Feb.28>—

Ry. oper. revenues—_

Ry. oper. expenses...

Net rev. fr. ry. oper.

Railway tax accruals

Railway oper. income
Other ry. oper. income.

Total ry. oper. income
Deduct, from ry. oper.
income

Net ry. oper. income.
Non-operating income..

Gross income..
Deduct, from gross inc.

Net income

Bondholders Ask Further Payment of - Interest—
Three bondholders' committees have filed a joint petition in Federal

court at St. Louis seeking immediate payment of overdue interest on
Kansas City. Fort Scott & Memphis Ry. refunding mortgage bonds,
Frisco prior lien bonds and Consolidated mortgage bonds. The matter
is expected to come up for hearing early in April. '
Although no specific amount is asked the petition states that the

trustee has at least $5,116,000 available for payment of interest and
the cash balance of the company as of March 6, 1942, was in excess
of $13,000,000. - - „ "

Reorganization Plan Modified— . . .

The plan of reorganization approved by the ICC in its report and
order of June 30, 1941, has'been modified in a supplemental report
dated March- 9, 1942, in the following respects:
(1) The distribution of new securities, within the capitalization

previously approved ($75,000,000 of which 50% is funded debt, 25%
preferred stock, and 25% common stock. The reduction is from $105,-
944,706, including loans and bills payable) has been modified to
reflect interest paid or authorized by the court to be paid on obligations
in default, to June 30, 1941; and provision is made for the issue; in
the discretion of the reorganization managers, of common stock of
no par value in lieu of common stock of a par value of $100 a share.
Provisions for terminating liability on scrip are added.
• (2) Provision is made that deposits of money with the trustee of
the first terminal and unifying mortgage as interest due Jan. .1 and
July 1, 1936, and any further deposits as interest due prior to Jan. 1,
1942, on pledged second mortgage bond certificates shall, if so ordered
by the court, be paid out to the holders of first terminal and unifying
mortgage bonds outstanding and holders of general and refunding
mortgage bonds outstanding and pledged at rates specified for the
$278,300 representing interest due Jan. 1 and July 1, 1936, and other¬
wise at such rates as maj) be appropriate; and it is provided that if
the court shall direct the payment of interest after Dec. 31, 1941, and
prior to the consummation of the plan, on; any outstanding obligations
affected by the plan, the amounts thereof shall, if and when the
plan is carried out, be credited or adjusted as the court may determine.

(3) Provision for cash payments to Stephenville bondholders has
been modified, and such bondholders will receive in cash such amounts
as may be actually due in respect of salvage recovered from the
property.
(4) It is provided that ho premium shalL be payable if the entire

debt of the Railroad Credit Corporation is paid in cash within one year
after the execution of the new consolidated mortgage,

i5> Provision is made so thp,t if money from the sinking funds is
not usexl to retire the serial notes to be issued to the Railroad Credit
Corporation, or if so used, is subsequently repaid with interest, the
lien of the consolidated mortgage will not attach to the stock of the
Southwestern Transportation Co. and the Southwestern Greyhound
Lines, Inc., pledged with the Railroad Credit Corporation, unless bonds
are issued or cash deposited under the mortgage is withdrawn in the
payment. '

(6) Provision is made -for saving -to both classes of holders of the
new stock their preemptive rights, except upon waiver by holders of
two-thirds of the stock voted in the class affected. Similar require¬
ments for a two-thirds vote of all the stock in the class are placed on
the issue of additional preferred stock ranking prior to preferred stock
of series A; and on the creation of new mortgages, consolidations and
charter amendments changing contract rights of stockholders.

(7) The Chase National Bank and the Mississippi Valley Trust Co.,
.jointly, will be entitled .to appoint a fourth reorganization manager.

(8) Provisions for payment of interest on securities held in the
series A bond sinking fund are eliminated; and the provisions for
management of the several sinking funds are simplified and made
more nearly uniform.

(9) Numerous changes preponderantly technical in character have
been made to facilitate consummation of the plan or the subsequent
management of the new company's finances. These changes are set
out in the report in the discussion of the joint petition of the
Bankers Trust Co., trustee, the protective committee for holders of
first terminal and unifying mortgage bonds, the Guaranty Trust Co.,
trustee, the Southern Pacific Co., aftd the debtor.
It is provided that the new bonds and stock shall be distributed to

holders of outstanding bonds according to the following table, the
amounts stated beiong the amounts that shall be exchanged for each
$1,000 bond, and pledgees being treated as though the pledged securi-

; ties werd outstanding: , ££ ) '

Outstanding
issue—:

2nd mtge. ctfs...
1st term. & unify
bonds

Gen. & ref, bds,
Stephenville bds.
Central Arkansas
& F*st. bonds

New

consol.

mtge.
bonds

$1,220.00

467.21.

182.23

New

pref.
stock

$844.90
301.78

New
common

stock Cash

$433.07
472;80

Total
$1,220.00

1,312.11
017.08
*472.80

Unsatis-

. fied
claim

Jan. 1 and July 1, 1936, on pledged second mortgage income bond
certificates (not funded in tlW plan) and any other moneys similarly
deposited as interest due prior to Jan. 1, 1942, shall, if so ordered by
the court, be paid out to the holders of first terminal and unifying
mortgage bonds outstanding and to the holders of general and refund¬
ing mortgage bonds outstanding and pledged, at the rate of $12.89 for
each $1,000 first .terminal and unifying mortgage bond outstanding
and $4.41 for each $1,000 general and refunding mortgage bond out¬
standing or pledged with respect to the said $278,300, and otherwise
as appropriate.
Consistently with the foregoing, the Southern Pacific Co, Chase

National Bank, New York, and Mississippi Valley Trust Co. will
receive for the outstanding collaterally secured notes held by them
new securities issuable in, reorganization and Southern Illinois &
Missouri Bridge Co. first mortgage 4% bonds due Nov. 1, 1951, as
follows: ■ . 7v77:j'7;-';:7\;U -v':'""

'

, ' . Southern I1L:
New consol. New New ? & Mo. Br.
mtge. bonds pref. stock com. stock Co. bonds
$4,355,844 $7,213,447 $10,351,672

896.845 1,485,210 2,131,354
256,124 424,152 608,680

.Creditor-*-' .

Southern Pacific Co.—

Chase National Bank-
Miss. Valley Trust Co..
^-.V. 155, p. 1021., ,

$474,000
98,000

.-28,000

San Antonio Uvalde & Gulf RR.-Earnings-
U7February-^- ' 1942
Gross from railway $122,510
Net from railway— 1,888
Net ry. oper. income... *40,155
From Jan. 1— ' ■

Gross from railway 261,670
Net from railway— 19,313
Net ry. oper. income.__ *62,607
♦Deficit.—V. 155, p. 1021.

1941 1940 1939

$96,693 $108,355 $109,557
6,077 ' 14,833 11,395

*23,198 *17,792 *20,464

191,673 212,121 236,102
1,778 ' 16,789 29,803

*58,757 ♦48,445 *38,612

Savoy-Plaza, Inc.
Period End. Janv31—

Operating revenues ...

Operating & general &,
• admin, expenses
Real estate taxes..

Other taxes

Net oper. income....
Other income

-Earnings—
1942—3 Mos, -1941

$669,415 $677,872
1942—6 Mos.—1941

$l,23d,347 $1,224,179

Net income
Interest?Charges
Depreciation

Net loss>.

503,776
83,620.
13,533

479,499
*

85,675
13,741.

944,804
167,117
26,582

833,248
171,350
26,934

$68,486

2,737,
$98,957
2,639

$91,845
5,457

$132,647
5,042

$71,243
87,375
69,137

$101,596
87,500
69,137

$97,302
174,833
138,274

$137,689
175,000-
138.274

$35,270 $55,041 $215,806 $175,580

Balance Sheet—January 31, 1942
Assets—Cash ij>~banks and on hand, $323,488; accounts and notes

receivable, (less—reserve for doubtful accounts $17,219), $101,012;
inventories of food & beverages, at cost, $99,142; other inventories,
$63,083; prepaid taxes, $2,495; prepaid insurance, $10,569; other pre¬
payments, $5,804; interest reserve fund, $3,408; deferred repairs,
$22,225; fixed assets at values based on appraisal dated Jan. 27,
1936—(less reserves for depreciation $1,451,880), $13,131,151; total,
$13,768,376.
Liabilities—accounts payable, $81,011; salaries & wages . accrued,

$11,929; taxes accrued, $36,800; other expenses accrued, $23,363; ac¬
crued interest on first mortgage, $46,500; cumulative interest at 3%
on income bonds, dated Oct. 1, 1936, $1,120,000; first mortgage, 5%
per annum until the principal shall have been reduced to $2,000,000
and thereafter at 4'/2% per annum, due Oct. 1, 1946 subject to install¬
ments, $2,790,000; income bonds, due Oct, 1, 1956—authorized and
issued, $7,000,000; class A common stock (82,050 shares, $1 par),
$82,050; class B common stock (27,350 shares, $1 par), $27,350; capital
surplus, -$4,769,900;/ earned (deficit), ?: $2,220,528; total, , $13,768t376.~-
V. 155, p. 56.

. Scudder, Stevens & Clark Fund, Inc.—-Report—
Condensed Balance Sheet of the Fund, Feb. 28, 1942

'Assets1 ~ - , k*r 1 » - ^ 1 v % ' 1 k ,f > 1
Cash in bank— ; ; $178,501
■("Investments — 11,730,74?
Income accrued u— ... 74,819

Total — — $12,044,069
•Liabilities—

Accounts payab'e — .$448
-Reserve for taxes — .... 12,159
Reserve for other expenses — — 13,539
♦Capital and surplus • 12,017,923

Total— $12,044,069

♦Represented bv 161,349 shares of outstanding "stock. Net asset value
of one share, $74.48. tMarket value, Feb. 28, 1942.—V. 155, p. 1127.

Seaboard Air Line Ry.—Earnings-
/ " February—
Gross from railway
Net from railway.---*.
Net r.v. oper. Income...
From Jan. 1—

Gross from railway.—.
Net from railway *

Net ry. oper. income...
—V. 155, p. 1022.

■ ■ 1942 1941
$6,787,574 $5,045,965
1,944,555 1,422,518
1,305,929 874,595

13,480,874 10,212,203
3,527.444 2.685,667
2,242,742 1,541,018

1940
$4,247,041

965,973
456,457

8,822,223
2,056,272
994,767

1939

$3,807,477
803,703
239,966

7,851,685 ^
1,677,233
660,979

$103.51
♦778.70

_____ 438.13 436.13 731.04

♦Holders of bonds of the Stenhenville North & South Texas Ry. Co.
shall receive such cash, in addition to new common stock, as mav be
actually due in respect of salvage recovered from the property. Such
cash deposited to July 12. 1941, amounted to $25.41 for each bbnd out¬
standing and pledged. This is reflected in the common stock alloca¬
tion here. stated. Should further recovery be made, the amount of
stock to be received will, if so determined by t^e court, be reduced et
the rate of $50.76. for each $100 of such additional recoverv.;. tin,
addition, $278,300 in cash deposited or to be deposited with the
.trustee of the first terminal and unifying mortgage as interest due

Scatex Oil Co., Inc.—2%-Cent Dividend-—
The directors have declared an initial dividend of 2V2C per share oil

the common stock, payable April 15 to holders of record March 31.
This company's offices are located at Dallas, Tex. John B. Mills is
President.—V. 152, p. 2083.

'

•>
( ,' ' *, - v ,v > " 1 ', ' ' " ' ' ' ' 1 1 , T \

Simms Petroleum Co.—Liquidation Dividend—
The trustees have declared a liquidating dividend of 25 cents per

share on the common stock, par $10, payable April 24 to holders of
record April 10. Liquidating diyidends of 50 cents each were paid ont
March 15 and Oct. 21, last year, and on May 15 and Oct. 15, 1940
(compare V. 154, p. 438).—V. 155, p. 508.

Sixth & Olive Corp., Los Angeles—Plan Approved—
The plan for the recapitalization of the indebtedness of the cor- >

poration (submitted Aug. 18, 1S4I) has been approved and accepted by
holders of in excess of 75% in principal amount of the first mort¬
gage fee and leasehold income bonds and the plan has now become
effective. On March 12, 1942, the trustee under the trust indenture
securing the bonds duly executed and delivered a release of the trust
indenture and all of such bonds are now deemed satisfied and dis¬
charged. '
There is now on deposit with Title .Insurance & Trust Co. of Los

Angeles, Calif., a sum of money sufficient to pay, to each bondholder
in cash 50% of the face value of his bond, together with certificates
for preferred stock of Sixth & Olive Corp. of a par value equal to 50%
of the face value of such bonds. Accordingly, each bondholder, whether
he consented to the plan or not, is now entitled to receive: /
For each $1,000 bond: (a) $500 in cash, (b) $500 par value 2%

preferred stock.
In addition, since the voting trust agreement under which the capital

stock of. the company was dc-posited has been terminated, all persons
who own participating certificates are entitled to receive stock ca-*-
tificates for the same number of shares of common stock as is presently
represented by their participating certificates. -;.£- ■ -:
In order to obtain the cash and securities to which bondholders are

entitled they should, forward their bonds to Title Insurance & Tru'-fc
Co.", 433 South Spring St., Los Angles, Calif., together with the par¬
ticipating certificates.—V,: 154, p. 1151.

,r; Socony-Vacuum Oil Co., Inc.—Annual Report—
Reported net earnings . for company were $43,175,902 in 1941,

according to the annual report made public April 1. These earn-
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trigs were equivalent to $1.38 per share as compared with $36/409,055,
or $1.17 per share in 1940.
Pointing out the difficulties ahead of the company in 1942, John

A. Brown, President, states: , .

~ "Civilian consumption of motor gasoline and motor oil will cer¬

tainly decline because of the tire shortage, the stopping of automo¬
bile manufacture and the transportation shortage, The last-named
factor will also reduce the fuel oil sales. For these reasons, the
operations of the industry will be out of balance. We do not
know the extent of future war demands, but it is not expected that
they will be sufficient to offset the smaller civilian consumption in
a way to keep the industry in any usual economically balanced
position,"
The reported net earnings included foreign earnings estimated at

$13,000,000. After adding $50,000,000 to its reserve for contingen¬
cies affecting foreign assets and charging $42,574,335 against this
reserve, the reserve stood at $82,425,665 as of Dec. 31, 1941. Mr.
Brown stated:
"The company's interests in Japan and the areas now actively v

attacked or occupied by Japan are represented by its 50% interest
in the Standard-Vacuum Oil Co. In February, 1942, the Standard- .

Vacuum Oil Co.'s refinery at Palembang, Sumatra, and its pipeline
and oil wells tributary to that refinery were destroyed by the '
Netherlands Indies authorities to. prevent.the. Japanese from utilizing
these resources when they occupied Sumatra. The Standard-Vacuum ;
has -also suffered losses at distribution installations in the Philip¬
pines, the Hongkong;area and the Singapore area. - - „, Y

Adjustments in the balance sheet for the Standard-Vacuum situa- .•

tipn were not made in 1941. However, the result of the write-offs >:
and the reserves set up for the period up to Dec. 31, 1941, is to leave '
the entire foreign position of Socony-Vacuum (including the interest y
in Standard-Vacuum) at a net figure of only $64,866,912 out of the >
company's total net worth of $626,509,609. If the company had •

written off its entire foreign investment, the remaining net asset
value of the shares at the end of 1941 would have been $18.01

per share." «...

Within the United States the company's sales of crude oil and
products in 1941 amounted to 123,792,614 barrels, an increase of
about 9% over 1940. \

In cooperation with the Government, the company is now engaged:,
inr a program for new refinery installations to increase its output
of high octane aviation gasoline very substantially. It has also -

agreed to undertake the construction of a plant for the Govern- y
ment to extract toluene from petroleum. Toluene is used in the
manufacture of explosives,

Consolidated Income Account for Calendar Years , /•-

1941 1940 1939 ' 193$ . .

Gross operating income 535,140,583 444,003,815 495,659,065 544,213,976
Cost, operating & gen¬
eral expenses , 363,011,090 303,063,453 372,288,180 423,672,859

Self-ins. prems. charges 1,768,752 1,447,766 1,443,815 ; 2,316,633 //'
Federal and other taxes 1175,497,309**53,185,372tt43,572,o26t!44,22.9,955

94,863,432 80,307,224 78,354,443 73,994,531

8,231,403 8,276,359 10,247,411 8,993,293

6,247,526
38,581,234

6,032,261
38,055,077

4,515,516
31,449,450

2,962,921
31,454,293

41,803,268 27,943,527 32,142,067 30,584,024

21,308,298
664,507

18,716,401
412,513

11,630,366
496,050

16,737,314
763,448

434,397 124,922 656,399 826,163

63,341,676 46,947,519 43,612,084 47,258,623

3,688,030 3,685,760 4,054,236 4,372,528

1,550,466

1,356,936.— 500,362

2,500,000

/ 344*388
tl3,243,361 *2,8~26~849

1,000,000 1,000,000
11818,927 $11,045,426

389*995
3,700.000
325,855 378*808

'

233!§90

43,175,902
15,589,170
31,708,452

$1.38

36,409,055
15,603,020
31,708,452

$1.17

34,452,710
15,603,035
31,708,452

$1.10

40,106,917
15,575,536
31,206,071

$1.29

Operating income •—

Reserve for depletion &
lease amortization —

Amort, of intangible de¬
velopment costs

§Depreciation -

Net operating income
Non-oper. inc. (net)—
•Int. -!& divs. received

;YY-Misc. income (net)—
Int. paid (other than
on funded debt) (Dr)

Income before int. &

; disc't on fund, debt
Interest & discount on

funded debt _—
Prem. & exp. on bonds
called for redemption

Prov. for loss on misc.
invest, and advances-

Prov. for future reduct.
in inventory values—

Res. for futujre loss on
foreign exchange —

Misc. deducts, from inc.
Provision for losses—

tProvision for loss on
Colombian Petrol. Co.

Applic. to minor, int.—

■ Net profit accru'g to
r corporation ;

Dividends paid ——

Shs. cap. stk. (par $15)
Earnings per share—,
»Of foreign subsidiaries and branches not consolidated less income

therefrom. tAnd South American Gulf Oil Co. (50% owned com¬

panies.) lOf foreign subsidiaries and branches and other foreign
investments. §Depreciation, retirements and other amortization.
fiTaxes included above: Federal and State income taxes, $20,513,-

924; Federal excise taxes, $38,201,912; property and miscellaneous
taxes, $16,781,474; in addition there was collected for States gaso¬
line taxes, $80,736,740.

♦■"Taxes included above: Federal and States income taxes, $7,680,-
690; Federal excise taxes, $29,075,402; property and miscellaneous
taxes, $16,429,280. In addition there was $75,615,632 of gasoline
"taxes collected for States.

ttTaxes included above: Federal, State and foreign income taxes,
$5,734,799 ($7,505,642 in 1938); Federal excise taxes, $22,161,122
(20,586,953 in 1938), and property and miscellaneous taxes, $15,676,-
706 ($16,137,359 in 1938). In addition there was collected for States
gasoline taxes amounting to $74,487,487 ($71,584,397 in 1938).
llNet adjustment arising from conversion of foreign currency assets

apd liabilities.. ■
Consolidated Balance Sheet, Dec. 31

1941
v/v-Assels-~:
■"

Cash ■ .A—— — :* ' ■ 47,587,309
U. S. Treasury tax notes 21,467,800
"■Market securities at cost 44,231,140
Accounts and notes receivable 52,990,964
Crude & refin. products, at lower of costormkt. 104,988,753
-Materials and supplies at or below cost 14,847,284
Invest, in and advances to affiliates and others 162,474,987 232,659,073
tReal estate, producing properties pipelines, re¬
fineries, vessels and distributing stations— 471,740,585 455,058,914

iPrepaid and deferred charges— 7,571,472 9,654,652

, Total — 927,900,296 940,046,848
'

Liabilities-—
Accounts payable —:—

Taxes payable —— /—
Indebtedness to Standard-Vacuum Oil Co.—
Funded debt—Socony-Vacuum Oil Co.—
w 18-year sinking fund debentures —

. 25-year debentures — . —
• "

U/2% notes „————;——„

-. Purchase obligations . .

Deferred eredits —, —

Minority interest in capital stock and surplus
of subsidiary companies— ——

Capital stock (par $15)— ————,— 475,626,780 475,626,780
Capital surplus 106,694.225 106,694.225
Earned surplus———. 48,755.628 71,626,386
Reserve for insurance , 16,892,594 15,773,533
Reserve for'future reductions in inventory sales 2,500,000
Reserve for conting, (affecting foreign assets) 82.425.665 75,000.000
tTreasury stock——— Dr4,567,025 Dr4,567,025

/ Total — — 927,900,296 940,046,848
*M»rket value, $44,115,704 in 1941 and $39,500,658 in 1940. tAfter

reserves for depletion, depreciation and amortization of $509,406,236
in 1941 and $491,740,795 in 1940. 1530,111 shares at cost.
■Vo<* /iw-The net, income .for year .1941 is before provision of

$50,000,000 for contineencie". (affecting foreign assets) charged to
earned surplus and before write-offs amounting to $26,574,335 made

1940
$

62,134,612

39,256^312
37,544,198
93,932,533
9,806,554

38,631,647
30,098,969

75,000,000
50,000,000

1.87M66
1,707,142

28,610,196
16,342,752
15,540,194

75,000,000
50,000,000
7,500,000
1,651,602
3,093,734

2,256,604 2,154.470

against the reserve for contingencies set-up out of earned surplus.
The changes in reserve for contingencies (affecting foreign assets)

during the year were as. follows; /■;■/;.v:- ;■/,.%
Balance, Dec. 31, 1940—$75,000,000
Less: Portion thereof provided fpr investment in Colombian 4.
Petroleum Co. and Sputh American Gulf Oii Co. now

: transferred to specific reserve for these 50% owned cos. 16,000,000 r

; Remaining balance at Dec, 31, 1940*—,$59,000,000
Add: Provision from earned surplus e 50,000,000

Total-—u——C^^^^>-$109,000,000" 1
Less: Write-off of investments in and advances to subsidi-
aries and other companies located in countries which
are at war with the United, States and accounts receiv- •

able due from customers in such countries; also invest- . •■< - ■"•
ments in branches in enemy dominated countries-— * • 26,574.335 ...

Balance; Pec. 31, 1941, . —* ——/. $8^425,665 "
(3)—Company has followed the same basis of consolidation in ,

1941 as it did in 1940, viz.; all domestic subsidiaries have been in- Y
eluded in consolidation and all foreign subsidiaries and branches
have been excluded. ■ Company has charged to income a provision •

of $12,696,422 for estimated diminution during-the year of the in¬
vestments in foreign subsidiaries and branches arising from operating
losses and from war conditions (a part of which is not likely to be Y
a recurring charge). Dividends from subsidiaries and profits of
branches have been included in income only to the extent actually 1
received out of estimated earnings since dates removed? from con- "
solidation. - - ■ ■ '■• •, -

The company's investments in and advances to foreign, subsidiaries Y
and branches Texcept those in foreign countries fully written off) /Y
are stated at Dec. 31, 1941, at an amount based on the net assets •

as included in the consolidated balance sheet at the date removed :
from consolidation, less undistributed earnings at that date and all
specific reserves applicable thereto.—rV. 155, p.-\6Q7^ -v

/•%%/.••% >Vv; Operating Statistics for Calendar Years *

;%'/Y/'Y:/YY'v\ C / '•' 1941 ■///)■'% 1940 v/-1939
Ayer. miles oper._ X 6,552 ' 6,594 6,654
Passengers carried 5,311,826 > 4,234,270 ' 4,096,894
Passengers carried ^V"-r"'■' 4 ■'.

1 mile—i '787,760,102 : 528,817,231 484,679,008
Aver, receipts per '
pass, per mile_ - 1.81 cents 1.74 cents 1.81 cents

Tons carried (rev.
-< freight) ——-10,558,709,260 8,049,214,280 7,226,284,916 6
Tons 1 mile (rev.:
■

freight) 50,613,150 38,416,2.99 34,369,169
Aver, revenue per
ton per mile— '1.104 cents 1.101 cents*1,149 cents y
i: V; income Account for Calendar Years i „

South Carolina Power Co.—Earnings
1942—Month—1941

$462,442 $374,890
Period End. Feb. 28—

Gross revenue

Operating expenses—
Prov. for taxes—(Gen'l)
Federal income
Federal excess profits

Prov. for depreciation-.

1942—12 Mos.—1941%
$4,879,158 $4,031,191

218,564 f 162,918 2,406,598 -. 1,909,225
51,444 45,559 >558,181 509,413
24,269 - 20,800 : 206,206: v,-148,583
29,523 . ': 14,500 173,454 ;. 27,500
37,704 31,250 ,; 432,387: % 375,000

Gross income ——. $100,938 $99,863 $1,102,332 $1,061,470
Int. and other deducts. 54,393 . 54,152 643,454, , ,661,142

Net income $46,545 / $45,710 $458,878 $400,328
Divs, on preferred stock 14,287 14,287 / 171,438: 171.438

Balance,,-//:-!/—:—* $32,258 • $31,424 • : $287,440 $228,890
—V. 155, p, 1127, , (

Southeastern Investment Trust, Inc., Lexington, Ky.—
Accumulated Dividend—
The company on April 1 paid a dividend of 40 cents per share on

account of accumulations on the $5 first preferred stock, no par

value, to holders of record March 21. On January 2, last, a distribution
of $1.50 per share was made, as compared with 40 cents per Share in
each quarter of 1941.

Southern Acid & Sulphur Co.—$1 Dividend—
The company on March 27 paid a dividend of $1 per -share on the

common stock to holders of record March 21. Payments in 1941 were
as follows: March 15, 37te cents; June 16, Sept. 20 and Dec. 17, 25
cents each; and Dec. 17, also an extra of i2Vi cents,r^, I59,;p. 194%

Southern Advance Bag & Paper Co., Inc. — 25-Cent
Dividend— „•

The directors have declared a dividend of 25 cents per share on the
no par value common stock, payable April 7 to holders of. record
March 26. Payments in 1941 were as follows: April 1, initial oL 20
cents: June 23 and Sept. 30, 25 cents each, and Dec. 20, 30 cents.—.
V. 155, p. 194.

Southern Bell Telephone & Telegraph Co.—Earnings—
Month of January— 1942 1941

Operating revenues - $8,038,779 $6,931,641
Uncollectible operating revenues-. ;— 27,170 ; > 26,689

Operating revenues — $8,011,609 $6,904,952
Operating expenses — 5,283,535 4,432,468

Net operating revenues- ———» $2,728,074 $2,472,484

Operating taxes—— 1,383,533 , 1,056,193 >

Net operating Income—————J—.— $1,344,536 %$1,416.291
Net income 1,095,563 1,208,965
—V, 155, p. 1220. >

Southern Indiana Gas & Electric Co.
Period End. Feb. 28—

Gross revenue —-

Operating expenses-—
Prov. for taxes—(Gen'l)
Federal income
Federal excess profits

Prov. for depreciation
, and amortization

Gross Income

Int. and other deducts.

Net income
Divs. on preferred stock
Amortiz. of preferred
stock expense

1942—Month—1941

$451,709 $441,089
178,520
51,829
42,420
24,597

164,706
51,706
41,000
21,200

—Earnings—
1942-42Mos^l941
$5,105,935 $4,717,521
1,962,430
,V 589,298

437,749
297,151

1,8 25,264
584,851
387,035
93,023

Balance —

-V. 155, p. 1127.

62,262 55,183 647,445 "607;822

$92,^81 $107,295 ; 1,171,861. 1,219,526

31,215 32,545 383,737
1

388,662

$60,867
34,358

$74,750
34,358

$788,124 ;

412,236
$830,864
412,296

10,023 10,848 129,355 130,181

$16,485 $29,543 $246,473-Y '$288',387.

Operating Revenues— $
Freight, — 116,520,375
Passenger —14,232,778
Misc, passenger train-- 392,867
Mail 3,855,228
Express - - - - - —; - - : :-'. 4,672,204
Other transportation-— 1,090,432
incidental;:% ; 4,580,663,
Joint- facility/ i t 581,884

: „ 1940 ■'-

v;..-g
88,591,660
% 9,177,690

313,408
3,718,346
1,547,486

■ 921,444
1,134,793
• 500,568

1939
$

83,003,377
: 8,753,912

346,004
3,712,835
1,557,478
881,476

1,127,530
.463,327

. ...

1938

, " 6,605
3,359,116

413,392,196

2; 12 cents

,203,702,217

30,060,897

1.176 eents

1938

72,950,429
8,786,241
417,199

"

3,650,383
; 1,396,509
•,-789,108
I 1,017,038

412,202

'/Total ; oper.' revenues-/139,926,434,165,905,395 ' 99,845,940 /89.419»103.,
■■/■/Operating "Expenses--^%:%;;'.%: ^ :• .

Maint. of way & struct. 13,985,804 13,081,071-^ 11,870,659 10.565,513
Maint. of equipment— 24,432,818 .18,001,067 16,668,416/; 15,187,737 ;
Traffic X— / 2,139,416 . 1,973,744 1,913,653 .1,808,228 .

Transportation ; 43,502,952 .35,868,238 r 34,119,341 32,335,396 ;
Misceil. operations 986,144 _ 686,467 651,468 632,046
General — — -3,500,1.78 . 3,293,006 3,211.258 /• 3,100,952 ;
Trans, for invest.—Cr._ .. 33,413 20,883 36,872

Total oper. expenses-
;Net rev. from oper.-':;

. Taxes: -: - :_-i

Hire of equipment—.:—
Joint facility rents-'.:--

Total other expenses-

Operating income——
- Non-Oper. Income^—
Inc. from lease of road
Misc. rent income-—.

Misc. non-oper. physical
- •'
property

Dividend income
Inc. from funded secs._

Income from unfunded
'

securs. and accounts..

Mispellaneous -—

Total non-pper. inc.-
Total gross income—

// Deductions-r-
Rent for leased roads__
Miscellaneous rents——
Int. on unfunded debt.--
Misc. income charges-

Total deductions-—.:
Total avail, income—

Int. on funded debt——
Int. on equip. obligs._^_
Div. on Southern Ry.-
Mobile & "Ohio stock
trust certificates--—:

88,547,313
51,379,121
15,552,068
2,246,227
790,845

18,589,140 .

32,789,981

21,551

221,044

33,478
> 1,603,848

901,994

> 48,960 -

43,754

2,879,630
35,669,611

.72,870,181
33,035,214
8,391,483

,.2,386,269
•800,169

68,413,913
31,432,027
7,886,854

. 1,918,509
C, 995.534

11,577,921
21,457,294

20,181
215,022

10,800,897
20,631,130

31,747
226,491

27,239 25,793
1,595.122 1,368,802
% 546,028 v 1,311,120

67,099
34,599

79,514
4,074

€3,532,999
35,826,110
7,369,019
3,074,519
1,039,007

11,482,545
14,343,565

30,409
232,581

22,928
1,016,037
553,714

24,254
3,584

2,505,291
23,962,585

3,047,544 1,883.509 *
23,678,673' 16,227,075 •

2,679,516 2,483,961
32,507 - 32,204
78,005 105,005

334,949 ,338,683

3,124,978
32,544,633
12,203,507
/ 965,232

2,959,854
21,002,731
12,732,292

918,367

2,565,092
32,573
110,716
366,536

3,074,917
20,603,756
13,165,393

950,637

2,583,238
, 33.377 '

204,840
121,269/

2,942,725
13,284,350
13,123,623

432,491

226,008

Profit —— 19,369,894 7,352,072 6,487,720 t497,772
-The comp#joy, while seeking an adjudication of the question of its ,

liability for annual payments with respect to the Southern Ry.-Mobile ;
& Ohio stock trust certificates, ceased payments on the certificates, %
but the amounts accrued in the income account as a miscellaneous
income charge. The New York State Court of Appeals since the first >'
of the year (1942) has held the company liable for annual payments
in perpetuity of $226,008 with respect/to the certificates and the
company will continue to make such payments. fDeflcit. •

General Balance Sheet, Dec. 31
1941 1940

/Assets— - ' $ $
Investments; Investment in road— — 416,034,446 415,345,719
Investment! in equipment — 127,888,276; 115,994,304 /:
Acquisition adjustment

Deposits in lieu of mortgaged property sold—-
Miscellaneous physical property..;-— ——.

Investments in affiliated cos.: Stocks.

168,668
255,593
425,096

28,874,552

Notes 284,970
Advances —13,215,854

Other investments: Stocks.
Bonds —

Notes

Advances
Cash ; 10,640,484-
Special4 deposits 116,043.364
Loans and bills receivable-——
Traffic and car service balances—Dr —

Balances due from agents and conductors.::—
Miscellaneous accounts receivable—— 6,658,519
Material and supplies— — 8,796,645
Interest and dividends receivable.
Other current assets.

Working fund advances———
Insurance and other funds—

Other deferred assets— 1,779,076
Unadjusted debits —I.——4^1 2.457,040

50,124
196,000

109

30,268

169

575,603
782,282

274,891
124,761
31,928
175,000

252,582
486.127

29,217,732
13,309,263
3.575,246
13,564,456

50,183
196,400

109 /
2,143 '

9,854,689.r
13,142,987

50 1

103,914
704,838

4,501,733
6,547,559

V 217,609
, 75,015

32,188

1,957 561
1,868,705.

Southern Pacific Lines—Carloadings—-
Week Ended— Mar. 28/42 Mar. 21/42 Max/29/41

Cars loaded : 34,274 35,163> 30,862 -

Cars receive^ 15,839 16,194 • . TO,771

Total cars 50,113 51,357 41,633

Reduces Bank Loans—
The / company has prepaid; the instalments of .- Its bank, loans due >

Oct. 1, 1942, and Jan. 1, 1943., The amount paid was $2,500,000 and
reduces outstanding bank loans to $10,000,000, which mature in eoual

quarterly instalments April 1, 1943, to Jan. 1, 1945. inclusive. / Bv this
payment company reduced its bank * loans by $5,000,000 in March '/
alone.-r-V. 155, p. 1317. ,r * ■ . ' r'

Southern Pacific SS. Lines—Earnings— ..

February— v 1942 ' 1941 ■ : * 1940 . • 1939
Gross from railway : $3,185 $849,485 : $725,371 / $562,477 v

Net from railway——: *46,261 : 88,213 64,151 . 41,580 J
Net ry. oper. income— *46,540 54,788 , 41,271 ' 26,741
From Jan, 1-r- _

Gross from railway—-- : / 6,227 • 1,693.263 l,505.?i0 / 1,109,211
Net from railway—— *85,219 190,783 168,511 Y 63,278
Net rv. oper. income— *85,749 : / 128,161 122,216 34,100 *
♦Deficit.—V, 155, p. 1022. * * "

Southern Ry.—Annual Report—The results for the -

year 1941, together with the remarks of Ernest E. Norris,
President, were published in the "Chronicle" Thursday,
April 2, 1942, page 1332.

Total 655,048,991 631,062,011

Liabilities-

Common stock (par $100)—:5,083,300 6,837,300
Common stock (1,247,367 shrsi, no pan— 124,736,700 122,982,700
Preferred^stoclCk—60,000,000 60,000,000

- Funded debt—-—241,499,500 ^41.499,500/
Equipment ti-ust obligations 39,647,000 31.989,000 •

Reconstruction Finance Corp. notes..—— 14,955,000 .

.Grants since July 1, 1914, in aid of construction 3,106,268 2,634,932
Audited accounts and wages payable — 11,050.089 7.115.748-
/Miscellaneous accounts: payable.::-:-:--/.——1,903,504 .l.«58,374 •

: Interest'matured/unpaid . • 543,414 ,. 311,923
Interest payable Jan.L.—:: 2,828,925 - 2,828,925 •
Dividends-., matured..unpaid—— — 1,726 . • • 1,765;
•Unmatured interest accrued::--—1,848,090 2,083,768
Unmatured rents »ncrued_ —— 154,799 154.925
Accrued tax liabilitv 10,326,203 ; 2,952,315)
Other current: liabilities:/:-—■ ' 666,706 - 375,690 . ■

Deferred liabilities —————— . 5,461,331 5,512.960
"

Operating reserves :• — — " 1,186,042 T,106,285 -

, Depreciation aeorued on: :Road:^:_:_——:—:- ,v. 632- - : —-■

; Eouipment owned — 41,007.1^2 36,692.135 4

•/.//Equipment leased from other companies— 741,025 690,731 /
Other unadjusted credits—:,. 5,208,418 4,459,861
Special appropriations for additions' to prop. - -

ry./8ipce June 30, '1907-:/—// 3.7«5.iq« 3.782.571 <
-Profit and- loss~Balance___>_————, 94,282.952 80,135,604 :

.Total

V > . ■'? ; Earnings for

. .February— : Yv
Gross from railway—:
Net from railway—a-:/
Net r.w,> oner, income—
From Jan. 1—r

Gross from . rsi'way—.
.Net .from! railwav——
Net ry. oper. income.—

'

Period-— ./.«,/ Y;/./ '
Gross earnings (est.) —

655.048,991 631,062,011*
Month of February and Year to Date

.. 1942 ;/■;'./ 1941 / IQ40 • ' iq^q
$12i4«8.028 $9,754,759 $8.12? «92 $7,094,726

: , 3.960,832 3.466,550 2.222.19,3 1,766.423.
. 1,868,491 2,324,238 1,334,759 872,566"-

25,562.228 19.892.547
8.398.572 6,937,092
4,514,0?4 ¥ 4,421/180
Week EndedMt, 21
; U)a2 1041

16.826,288 15.095.9fi7
"4,635.771 4,137,721
2,694,570

. 2,243,151
—Jan. 1 to Mar. .21—
.. 1Q42 - - . 1041 /;

$4,311,722 $3,369,733 $46,218,896 $36,591,820
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, Counsel Submit Order to Court For Interest Payment.
y,. Shearman & Sterling, Counsel for the company, have submitted an
order to Justice Louis A. Valente of the New York Supreme Court v

calling for payment of interest due on April 1 and Oct. 1, 1941, to .

present holders of Southern'Ry.-Mobile & Ohio stock trust certificates,
at the rate of $4, with interest to April 1. The payments have been
held on deposit with J. P. Morgan & Co, Incorporated to await result
of recent litigation. /• • "• -V<. , "• '/• • ■ v -•'
Submission of the order' for payment of the interest -followed an

agreement obtained by Justice Valente from the Southern Ry. to pay
$40,000 in counsel fees to Percival E. Jackson and other counsel for
holders of the stock trust certificates in litigation. 1 :••'•■

v
. Southwest Consolidated Corp.-—Stock and Cash: Div.—
The company on April! distributed to its stockholders one-ninth of a

:share of the $6 dividend cumulative preferred stock, series A// of
Southwest Natural Gas Co. for each share of stock of Southwest Con¬
solidated Corp. held as of March 23. . Bearer scrip certificates were
issued by Manufacturers. Trust Co.;; as agent, in lieu of fractional
shares. This distribution was not made out of earnings, but was a
distribution in . kind of certain assets of the corporation chargeable
against its paid-in surplus.
; The company also on April 1 paid to its stockholders of record
March 20 a cash dividend of 15 cents per share. Previously distribu¬
tions of 20 cents per share were made each quarter, ?. The current
dividend was paid from net income for the current year, not including
profits or losses from the sale of securities or other properties. ■ < •
-Ronald M. Craigmyle is President. • ' := • t •

Sduthwestern.PubJic Service Co.—-Registers With SEC
Application for permission to sell $32,500,000 of new securities was

made April 1 to the SEC by the company.
The proposed sale embraces three groups of securities in the fol¬

lowing amounts: $18,500,000 of first mortgage and collateral trust
bonds, due on Feb. 1, 1972; $5,500,000 of serial notes, due in equal
annual amounts'on Nov. 1, 1943, to Nov. 1,1953, inclusive, an 85,000
shares of 6% cumulative preferred stock ($100 par). At the proposed
maximum offering price the three issues will aggregate $34,475,000.
The securities registered are proposed to be sold to the public, at

prices to be supplied by amendment to the registration statement. The
^interest rates on the bonds and notes likewise will be supplied by amend¬
ment. Dillon, Read & Co. of New York are listed as the principal
underwriters, with further details as to the underwriting to be fur¬
nished by amendment. _

The proposed financing is part of the proposed consummation of a
plan of integration and simplification under Section 11 of the Public
Utility ; Holding Company Act of 1935, providing for the following

! transactions:
Statutory merger of Community Power Si Light Co. isee V. 155,

p. 916) and General Public Utilities, Inc., into Southwestern Public
Service Co.; liquidation of the Texas-New Mexico Utilities Co.; recapi¬
talization and partial liquidation of the Gulf Public Service Co.; pur¬
chase of the Panhandle Power & Light Co., the Cimarron Utilities Co.
and the Guymon Gas Co., and refinancing of Southwestern Public
Service Co. \. . '
The net * proceeds from the sale of the new securities are to he

'applied to effectuate the various financial transactions involved in
•the proposed plan of integration and simplification, and also are to
i refund the entire outstanding funded debt of the company itself. Upon
'-completion of the foregoing transactions it is expected that the com¬
pany will, have no parent.-—V; 155, p. 925 - > v- -

Spencer Kellogg & Sonsr Inc.—Special Offering—
'

A spebial offering of 20,700 shares of capital stock was made on the
New York Stock Exchange March 26. The stock was offered at 19*/»,
with ®'b commission, and was subscribed for in 18 minutes.—V. 155,

■: p.: 1317, ,•••?.

Spokane Portland & Seattle Ry.—Earnings-
1942 . 1941

$1,243,042 $767,846
v: 545,148 265,683
348,800 123,395

February—'
Gross from railways-
Net from railway—
Net ry. oper. income—
From Jan. 1— y"#

Gross from railway-
Net from railway—
Net ry. oper. income—
—V. 155, p. 1022.-

2,415,145 1,540,910
978,956 , 525,519
571.552 232,093

1940 1939
$632,201 $561,653
189,142 116,518
76,912, 3.270

1,273,870 1,203,753
, 355,418 292,576

123,081 62,449

Standard Gas & Electric Co.—Weekly Output— .

Electric- output of -the public utility operating companies in the
Standard Gas & Electric Co. system for the week ended March 28, 1942.
totaled 153,594.000 kwh. as compared with 137,407,000 kwh. for the
corresponding week last yea-r, an increase of 11.8%;—V. 155, p. 1318.

Standard Oil Co* (New Jersey)—President Farish Says
German Deals Speeded Our War Industry—Tells Senate

^Committee Assistant Attorney General Arnold's Charge
•of Curb on Rubber Has No "Shadow of Foundation"— ;

The Government's charge that the company retarded the develop¬
ment of synthetic rubber in the United States has "not a shadow
'of foundation," W. S. Farish, President of the company,? told the
Truman Senate committee March 31 in answering testimony given
last week by Thurman Arnold, Assistant Attorney General in charge

• of anti-trust enforcement. t
Mr. Arnold had asserted that Standard had entered into cartel

agreements with I,;, G. Farben of Germany before this country en-
1*61*6(1' tllC V':'•*' * i '- ; V-r'''. ■ • J.- VvV '
Mr. Farish told the committee that he repudiated "with indignation

and resentment" any charges that Standard or any of its officers
"had been "in the slightest respect disloyal to the United States." He
characterized such suggestions as "unwarranted and untrue.'!

r, "Moreover,* X* •wish ; to ■ assert with conviction;." he - added, "that
whether the several contracts made with I. G. did or did not fall
within the borders set by the patent statutes or the Sherman Act, they
.did inure greatly to the advance of American industry and more
than any other thing have made possible our present war activities
in aviation gasoline, toluol and explosives and in synthetic rubber
itself." <■

Mr. Farish denied as untrue or unfounded charges that in 1939
Standard was engaged in an effort to establish relations with Japan
contrary to the interests of the United States, that after the falL

Jof France the company assisted German interests to establish hydro-
/genation plants in occupied France, and that Standard made ship-
'ments to Italian and German air lines in Brazil contrary to thv
wishes of the State Department.

He gave detailed evidence or explanations with regard to all these
points.—V. 155, p. 1318.

-Earnings-r-
h 1940 - - V,- 1939 r" , ■'.1938 • ■.

$2,132,672 $2,078,249 $971,882
158,508 158,510 158.515

v 1,248,000 1,224,000 552,000

, Stanley Works (& Subs.)-
f • Years Ended Dec. 31— "1941
.Net income $2,479,515
(Preferred dividends —" 158,508
•Common dividends 1.344,000
Earns, per shr. on 480.- ' •

000 shrs. of com. stk. $4.83 ■- •(;•••. $4.11— $4.00 $1.69

v" V.';;t.y;--V'ConsoIidaled Balance Sheet, Dec. 31,1941 ^
(Including American and Canadian Subsidiary. Companies)

; Assets—Gash, $2,803,269; U. S. Government and Dominion of Can¬
ada bonds.-at book value, $1,548,064; notes and accounts receivable

( (less reserve for bad debts. $202,135), $4,283,132; merchandise inven¬
tories (less reserve, $645,636), $8,821,465; investments in American
•companies, $193,715; patents, trademarks and goodwill. ,$l;vplant and
(other property (less reserve for denreciation of $9,561,692), $9,795,784;
.deferred charges, $144,185; total $27,589,615.-. y, .'••••.-;■• i. ;

-y- l iabilities—Accounts ,pavable, $1,048,996;-accrued expenses, $535,859;
rFederal, State and Canadian taxes (less* U. 8. Gewexmiifint tax antif.i-
(> pation- notes of $3,500,600), $874,786; reserves-(contingencies, $1.069,-
(463; depreciation inforeign exchange., $120,000;v public liability,
i $25,080),.;'$1,214,463;•)-minority- •interest.in consolidated 1 subsidiaries,
,$25,513; 5% prefarradstock (par $25-).a $3,170,175; • common stock
"par <6^5), $12,000,000; surplus, $8,719,823; total, $27,589,615.—V. 154,
p. 1384; - i; "v;,:."

Staten Island Rapid Transit Ry.—Earnings—
.. .February— . " 1942 1941 1940
Gross .from railway--- $155,170 $129,951 $119,787
'Net from railway"—" 17,969 i; 10,627 1,470
Net ry. oper. income— *18,505 • *24,400 •'■'•. *29,985
From Jan. 1—■''•■; ■ " ;."!X : ; ■

Gross from railway 316,137 266,236 252,354
Net from railway——; 32,375 16,136 8,045
Net ry. oper. income!— *40,785 *51,867 *60,449
'Deficit.—V. 155, p. 1023.?C"".

1939

$124,661
*1,102
*36,205

262,135
3,148

*69,370

Sterling Motor Truck Co., Inc.—Earnings—
'

"(Including Subsidiary, Sterling Motors Corp.)
7"" Consolidated Income Account, Year Ended Oct. 31, 1941
Net sales of new trucks andparts---,------ $5,095,145
Cost of goods sold--—-—J——3,918,909

Gross profit.
Gross profit on sales of traded and repossessed trucks.

$1,176,236
V. 19,818

Total, gross profit 1-Ll
Generaf . expenses •

$1,196,055
—U— 771,652

(•■•;Net\:profit:-i-i-i"^"."-l-!--!-^i^i^-!i----!-;"-';: $424,403
Miscellaneous income (net)—. —— 17,487

Net iricome $441,389
Provision for income taxes, Including excess profits taxes
; of $70,000 - — 200,398

! Net income — ' $241,491
Note—Provision for depreciation of property, plant and equipment

for year was $17,174. .

Consolidated Balance Sheet, Oct. 31, 1941

Assets—Cash, $248,327; notes receivable (net), $148,775; accounts
receivable (net), $453,561; inventories, $1,190,451; due from finance
companies on discounted truck notes, $81,316; prepaid expenses,
$10,057; investments, $7,508; property, plant and equipment (less re¬
serve for depreciation of $290,046), $130,908; total, $2,270,903.
Liabilities—Note, payable—bank, $104,036; trade acceptances pay¬

able, $60,693; accounts payable^ customers' deposits and accrued ex¬
penses, $530,357; accrued real estate, personal property and local
taxes, $13,500; provision for income, excess profit^ and capital stock
taxes, $208,177; miscellaneous accrued liabilities, $4,795; reserve for
loss on truck notes discounted, $36,681; preferred stock (par $10),
$661,222; common stock (par $1), $32,526; paid-in surplus, $80,956;

"

earned surplus, $537,961; total, $2,270,903.-T-V. 143, p, 1894.

Sterling Products (Inc.)—-Annual Report—
Consolidated Income Account for Calendar Years

1941 1940 1939 1938
Sales, less returns, al¬
lowances and discts._ $47,678,025 $41,733,461 $38,984,577 $35,625,375

'JCost of goods sold, sell¬
ing, adv. & adm. exps. 34,853,971 30,144,504 28,403,351 25,955,104

Profit from oper
Income from marketable

securities, int., etc.—
Divs. * from affil. cos.

and miscellaneous inc.
Profit irom sale of sec.

Adjustment of taxes &
other items of prior

i) years (net)
Miscellaneous income—

- Total income -J~
Prov. for Fed. and for¬
eign income taxes-

Fed. surtax on undis¬
tributed profits

Prov. for development
of new products—i—

Interest paid —
Other losses and chgs._
Divs. on preferred stock
of subsidiaries

Adj. of taxes, etc., prior
, years

$12,824,053 $11,588,957 $10,581,226 $9,670,271

196,921: ; 197,908 198,536 207,635

1,479,498

238,352
249,899

1,376,545
9,680

217,026

1,022,272
2,789

358,499

949,781
12,453

342,134

$14,988,723 $13,390,118 $12,163,322 $11,182,274

5,050,000
"

3,729,795 2,595,754 2,047,030

♦1,100,000 ♦200,000 1,789

100,000
79,557 46,396

139,071
68,597
345,824

147*244
238,963

7,779 8,637

36,987

13,119 5,886

Net profit for year__ $8,651,387 $9,229,231 $9,140,026 $8,741,363
Previous surplus— 16,092,150 13,727,989 11,761,510 9,674,375

Total surplus i $24,743,537 $22,957,220 $20,901,536 $18,415,738
Dividends "6,615,246 "6,789,370 6,535,397 6,486,679
Other charges — 284,077 75,699 638,150 167,549

Surplus — —— $17,844,214 $16,092,150 $13,727,989 $11,761,510
Shares of capital stock
outstanding ( 1,740,868 1,740.870 1,740,871

Earned per share——'— $4.96 $5.30 $5.25
♦Excess profits tax. llncludes deprec'ation of $432,160

$408,082 in 1940, $363,363 in 1939 and $324,656 in 1938.
: Consolidated Balance Sheet, Dec. 31

Assets— ' , 1941
Cash in banks and on hand $5,025,352
U. S. Government securities ; 4,025,007
Other marketable securities—-——: 1,561,149
Accounts receivable—trade (net) 4,090,172
Balances owning by affiliated companies 825,866
Other receivables I 712,683
Inventories •— : — 11,699,692
Finished stocks on consignment with customers 331,814
Investment in affiliated companies —— 4,591,534
Other investments ————— — 2,970,937
•Advances —

Miscellaneous .accounts-receivable— 25.421
♦Land and buUd'ngs, mach. and eqpt., etc. 6,139,075
Advertising supplies and deferred charges 1,078.118
Trademarks, goodwill, etc.— ——— 18,189,331

1,712,877
$5.10

in 1941,

1940

$7,605,087
3.825,007
1,493,695
3,862,089
545,215
217,556

8,466,958
273,549

3,644,312
2,328,357
1,290,754
140.182

5,164,552
794,024

17,386,202

Total - $61,266,152 $57,037,541

3.097,242
4,739,214

25,577
124.199

12.150.000
5,096.319
327,310
158.734
100.000

17,507.000
8.226,238
16.092.150
Dr606,443

Liabilities— (

Accounts payable, accrued exDenses, etc.—"- 3,455,026
Accrued Federal and foreign income taxes.— 6,739,056
Dividends payable on stock to be issued and on .

" preferred stock of sub— — . 24,668
Due to affil'ated companies : !(——-—- 135.210

• Notes pavable t2.337.355
. Reserve for contingencies—- 5,098,319
Reserve for fluctuations in market val. of sees. 171.114
Minority int. in preferred stk. of sub. co. 154.844
Reserve for development of new products— 171.649

;. Caoital stock (par ,$10)_„ — 17,507.000
. Capital surplus..—— ; 8.226.238
Famed 1surplus--•J—■17.844.214

;* ^Treasury- stock.-. L—-2-—————-—— Dr606,551

•?>; Total _1—Z_„— — $61,266,153 $57,037,541
"

'After denrec1ation reserve of $5.264 210 in 1941 and $5,048,685 in
■i 1940. -19.832 shares in 1941 and 9.830 shares in 1940. tOf wmch
"'$1,687.355 mature in 1942 and $650,000 mature in amounts of $187,500
.Ten,'2 and Aoril 2, 1943, and $275,000 July 2, 1943. tOf which
$750 000 matures in 1941."

v". Substitute for Quinine— x"J;"
/'•v: Di"elosure that production of:"At*brine," oniv substitute for ouinine
in the treatment of malaria, is being increased bv approximately

• ' 8,000% t,o meet the quinine de^icienc" of the United Nations growing
out of the less of the Dutch East Indies was made on March 24 by

""•' James, Rill, Jr., President. ••: ' S.v? •
At the same ?time, Mr.* Hill revealed that virtually all adjustments

in the company's policv, management, and operations, resulting fro1**
•'• Consent, Decrees entered in Federal Court la"t year which terminated

- > Rterlinar's contractual relationshln with I. G. Farbenindustrie. 'nad
hapn /.orripiot-ffH before the declaration of war by the United States.
"V.; 155, p, 1022. -

Stecher-Traung Lithograph Corp.—12 -Cent Dividend
The directors- have declared a dividend of 12'/a cents per share

on the common stock, par $10, payable March 31 to holders of record
March 17. Payments in 1941 were as follows: March 31 and June,
30. 12V» cents each; Sept. 30, 20 cents; and Dec. 31 a year-end of"*
80 cents.—V. 153, p. 1289.

. Slokely Brothers & Co., Inc.—Capital Readjustment
Plan Consummated—Initial Preferred Dividend—Debt
Reduced—:7i:;, "77",
Consummation of the capital readjustment plan of this company

was announced March 30 by William B. Stokely, Jr., President, in a
statement timed with the inauguration of dividends on the new $20
preferred stock which Is being issued in exchange for the old $25 par
7% cumulative convertible preferred and 7% cumulative non-convert¬
ible preferred. To date, more than 95% of the old preferred shares
have been exchanged for the new preferred and common stock as the
result of the stockholders' approval of the capital readjustment plan
last January. Holders of the old preferred are receiving in exchange
for their old shares and the dividend accumulations thereon V/z shares
of new 5% preferred and a quarter of a share of common stock. An
initial quarterly dividend of 25 cents a share on the new preferred
was paid April 1 to holders of record March 31.
Mr. Stokely said: "The company is now in a strong financial position

and able to carry on with its military and civilian activities with only
the usual seasonal assistance by the banks. Our fiscal year closes
May 31 and at our present rate of production, with prices of our
products stabilized, we expect to show sales of well over $35,000,000.
In the fiscal year ended May 31, 1941, we reported sales of $21,610,000
and net earnings before taxes of $954,103, with net after taxes In that
year of $715,588.
"Furthermore, it is anticipated that by May 31 we shall have

entirely eliminated our current bank loans and the $3,000,000 of
serial notes appearing on the May 31, 1941, balance sheet will have
been reduced by this fiscal year-end to $2,400,000.
"Rising consumer incomes, lend-lease and Government demand are

causing sales of canned foods to run-at a rate limited only by the
available supply. Over 30# of our current production is for the
Government and we are endeavoring to increase our production as

rapidly as possible." " 7
The company, which has 38 plants, has approximately 4,000 stock¬

holders.—V, 155, p, 927, <•

(The) Symington Gould Corp.—.Darnings—
Years Ended— Dec. 31,'41 'Dec. 31,'40 Jan. 31,'40 Jan. 31,'39

Net shipments $11,721,224 $5,775,832 $5,254,518 $2,514,636
Cost of shipments.
Engineering, selling and
gen. admin, exps

9,649,622 4,503,135 4,134,512 2,611,842

Other income

Other charges —

Prov. for Fed. inc. taxes

Net profit
surplus •>

Dividends __

carried to

Balance, surplus——
Earns, per shr. on cap.
stock

695,652 493,251 562,985 • 575,382

$1,375,950
346,387

$779,446 I;
" 234,909 ;

$557,020
268,814

t$672,588
146,358

$1,722,337
130,543
§754,000

$1,014,355

57,711
t202,300

$825,834

42,979
138,793

£$526,230

; - 16,144

$837,795
656,855

$754,344
401,207

$644,062 £$542,374

$180,940 $353,137 $644,062 £$542,374

$0.83 $0.94 $0.80 Nil

♦Eleven-month period as a result of change in company fiscal year
to Dec. 31 from Jan. 31.
tThe provision for Federal income taxes is with respect to Federal

normal income and defense taxes. It does not appear that the cor¬

poration will be subject to any excess profits taxes for the taxable
year 1940. " • . ,• , _ •

tDeficit.
§With respect to income and excess profits taxes.

; ' Comparative Balance Sheet, Dec. :(I

Assets— 1941 1940

Cash .. -
$825,690

Accounts receivable (less reserve) ... 2,004,091 1,470,846
Inventories _ _ - — 1,163,682 968,674

Deferred assets ——— ——— —, 41,757 " 45,918

Investments 900,000 950,000

♦Land, buildings and equipment 3,751,640 2,796,919
Patents and goodwill. _

- 2

Prepaid expenses and deferred charges 103,410 98,279

Other assets i——— - 61,273 44,052

Total $7,200,380

Liabilities—

Accounts payable .. _ ...

Customers' credit balance

$408,866
*

$450,334

20,511 44,658

Dividend payable .200,629
Prov. for salary adjustments _ . - .

19,916

Accrued royalties and other expenses.
Provision for Federal income taxes„
Reserve for contingencies.
Miscellaneous operating reserve_____.
Common stock ($1 par)—;—
Capital (paid-in) surplus
Earned surplus !

Total

192,752
754,000

83,117
1,012,984
4,840,994
1,460,404

115,545
258,067
15,605
34,399

1
802,573

3,999,349
1,279,222

$8,793,544 $7,200,380

of $4,821,806 in 1941*After reserves for depreciation and depletion
and $4,538,905 in 1940. 77
35-Cent Dividend—

The directors have declared a dividend of 35 cents per share on
the common stock, payable April 21 to holders of record April 11.
In September, last year, the company announced that dividends would
be declared on a semi-annual basis rather than a quarterly basis.
Payments in 1941 were 25 cents each on Jan. 15, April 15, July 15

and Oct. 15.—V. 154, p. 911.

-Earnings-
1942 1941 1940 1939

$258,563 $225,091 $218,028 $177,885

43,270 , 62,225 55,307 29,378

11,327 28,034 22,805 1,782

533,967 461,303 462,755 384,463

97,105 136,306 133,224 84.928

37,031 70,953 63,646 26,588

Tennessee Central Ry.

February—
Gross from railway
Net from railway
Net ry. oper. income___
From Jan. 1—

Gross from railway..
Net from railway,
Net ry. oper. income
—V. 155, p. 1023.

Taggart Corp. (of Md.)—Annual Report—
The volume of business in 1941 established a new high record with

net sales amounting to $11,147,435, against $8,338,388 in 1940, a
gain of 33.7%.
Corporation sold during the year from its investment#; 25.000 shares

Eastern States Corp. common stock at a loss of $878,857, against
which a reserve of $750,000 had been established prior to 1936. The
balance of the loss, $128,857, was charged to earned surplus, as was
also an amount of $80,270 to provide an additional reserve for
unrealised loss on remaining investments.
In 1941, the corporation called for redemption the following bond

issues which it had assumed when its whollv owned subsidiaries were
dissolved: $1,100,000 Tagenrt, Brothers Co. first mortgage 6% bonds
due Dec. 1, 1944; and $315,000 Champion Paper Corp. first mortgage
6% bonds due Feb. 1, 1945. To provide part of the funds necessarv
to retire the ah^ve funded debt, a term bank loan was arranged with
the National City- Bank, New York, at 2Va% annual interest, the
balance of this lo^n at Dec. 31. ]941, being $800,000. This balance
is pavahle $100,000 semi-annuallv June 1 and Dec. 1. 1943-1°46. with
the following additional' payments: one-half of the net profits of
the cornoratinn determined after all charges including (1) preferred
stock dividends in anv calendar vear; (2) t.he regular maturity pav,
ments of $100.00Q po". semi-annnsHv, and (3^ $37,500 annual emorM-
zation on funded d«bt. A"v reductions in the term h^n above the
regular annual payments shall apply against the earliest maturities.
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-iVyVi i .a Income Account, Years Ended Dec. 31. • ';i
;/ ■ ,1941 1940

Net sales (incl. sales to associated companies) $11,147,435 $8,338,387
Cost of'sales and selling, admin, and gen'l exps. 9,651,998 7,117,273
-Provision for depreciation ■. 278,392 273,897

Operating income $1,217,043 $947,216
Other Income credits- . 7,426 7,463

Gross income ''J. i ._L __ $1,224,470 $954,680
Interest . 1 — 117,067 130,117
Amortization of debt discount and expense--,.- 6,500 9,222
Loss on retirement of fixed assets————. ! .• 3,849 % . 1 6,018
Other charges- ; — 1,924 3,550

• .-•/ • ... « - - ; u '
'

Net income ——LL--— $1,095,130 $805,774
♦Prov. for Fed. income and excess profits taxes " 275,000 ; v 257,000

Net income _ $820,130 $548,774
"No provision required for normal income tax in 1941, in view" of

loss orr sale of investments. r> . •• 1 - •• . ' •- r

\ . Balance Sheet, Dec. '31;-' 1941 .* >
Assets—Cash, $1,273,371; accounts receivable (less reserve, $10,468),

$785,477; inventories, $1,231,462; investments—at market value (cost
less reserve of $530,270), $83,189; fixed assets' (less reserves fox
depreciation of $4,063,049), $5,990,512; goodwill, $1; deferred, charges,
$99,487total, $9,463,499. «

, . ' V ' ' '
Liabilities—Accounts payable, $469,082; funded debt maturing in

1942, $55,819; accrued accounts, $411,698; funded debt (Taggart Oswego
Paper &, Bag Corp. 1st mortgage 4%' 20-year bond, due in annual in¬
stalments of $37,500, plus approximately 2% of outstanding bond, to
1947, balance due June 1, 1948),. $883,581; term loan payable to bank,
2% due 1943 to 1946,; $800,000; deferred credits, $14,154; reserves
for self-insurance, etc., $96,428;: preferred stock ($50 par), $1,449,950;
common, stock ($L par), $816,633; capital surplus,' $2,042,412;. earned
surplus, $2,423,742; total, $9,463.499.—V. 154, p. 965.

r Taylorcraft Aviation Corp.—Earnings—
Years Ended Dec. 31— . 1941 %VV:1940 ; '

Sales i. - ' $1,629,122 $1,283,004
Cost qf goods sold——-—*-—— ——1,498,813 1,111,013
.Operating expenses -———;—.119,495. 92,855
Interest paid __ ———— 1,768 . 712

Net profit , ,$9,045 ... $78,425,
Other income -—, _ 3,740 * 8,050

Net income before Federal income tax $12,784 $86,474
.Federal taxes 2,999 ; 29,406

'

Jfetvincome - _______ . $9,785 $57,069

Preferred dividends , 7,500 . 6,240
•

- ' Balance Sheet, Dec. 31, 1941 >■
'-!= Assets—Cash on hand and on deposit, $4,835; accounts receivable
(less reserve for doubtful accounts, $2,798), $36,063; inventories,
$387,446; other current assets, $2,256; other assets, $1,838; plant and
equipment (less reserve for depreciation of $51,873), $336,165; good¬
will, development and approved aircraft specification, $44,8^8; organ¬
ization expensej. $12,285; deferred, charges, $7,245; total, $832,990.
Liabilities—Accounts payable, $158,088; notes payable (banks),,1

$76,000; due customers (commissions and deposits), $19,416; accrued
liabilities, $20,187; preferred stock (29,980 shares), $239,840; common
jBtock (198,404 shares), $198,404; capital surplus, $59,253; earned sur¬

plus, $55,803; total, $832,990.—V. 154, p. 60.

Texas Gulf Producing Co.—New.Directors—
'

New directors elected to the board are William H.'Hendrickson, Sec-

retaryrTreasurer of the company; Roland Lord O'Brien of Buffalo and
New York," and Lawrence S. Reed, newly-elected Vice-President of* the
company.—V. 155, p. 509.

v Texas Mexican Ry.—Earnings—
■ February— V 1942 1941 1940 1939
Gross^ from railway $113,690 $83,413 $62,701 $70,317
Net from railway—— 34,092 ' ' 20,239 7,980 118,864
Net ry^oper. income ' 21,443 9,697 *1,384 3,52T

- • From Jan. 1— • ? ' , -

;Gross from railway—__ 240,024 173,594 132,755 132,958
Net fKQqa railway,-—- 73,621 41,023 . 19,102 10,257
Net xys roper, income—_ 47,421 .21,365 *517,- *6,959
t ,*Deficit.—V, 155, p. 1023. . _ , . .. , . ,

' Texas & New Orleans RR.—Earnings— '
'•

February— - > . 1942 1941- * ' 1940 , 1939
Gross from railway---,. $6,101,024 $4,175,812 - $3,657,699 $3,232,955
Net from railway—. 2,396,773 1,443,819 957,624. 787,725
'Net ry. oper. income— 1,002,676 862,903 -362,260 *274,180

From Jan. 1—- t

Gross from railway 12,092,123 8,324,772 7,459,871 6,7.68,930
Net from railway.—. 4,438,230 2,666,716 1,950,236 1,640,019
Net ry. oper. income.— ' 2,188,582 1,517,123 767,507 593,903

■ —Vx 155, p; 1023.

Timken-Detroit Axle Co. (& Subs.)—-Earnings—
The portion of company's production going into the war effort is

now well over 90% and is rapidly approaching 100%.
Consolidated Income Account

r. 6 .Months Ended Dec.'31— " 1941 1940 '
Gross income —-—Li ——_ $16,923,176 $7,356,076
Expenses — *_ 1,853,355 1,843,219

.' Operating profit $15,069,820 $5,512,857
Other income — —— 108,990 323,632

vTotal income 1 $15,176,811 $5,836,489
Federal and State income taxes—! : 2,550,000 1,650,000
Federal excess profits taxes — 8,650,000 1,600,000
Other deductions — — 10,658 26,989
»Provision for possible inventory losses 1,000,000 ; ______

a Net-profit $2,966,152 $2,559,500
Common'dividends ^2,231,944 1,980,050

Surplus — $734,208 $579,450
Shares of common stock outstanding ($10 par) . 991,975 991,975
Earnings per share —_____ $3.02 $2.58

. Note—Provision for . depreciation amounted to $336,022 for six
months ended Dec. 31, 1941, and $310,571 for six months ended Dec.
31, 1940; amortization to $35,575 for six months ended Dec. 31, 1941,
■and $34,706 for . the six /months, ended Dec. 31, 1940, ... . . t ;) l

; Consolidated Balance Sheet, Dec. 31
"Assets— 1941 1940 .

«Land, buildings, machinery, equipment, etc.— $5,238,665 $4,584,476
Cash —__ 6,231,206 3,287,790
V. S. Defense- bonds.—-—_r_.__i__ _ * * 100,208
.Time deposits and accrued interests ... ... 55,106
Marketable securities and accrued interest 55,549 81,860
Trade accounts and contracts receivable...— 7,111,940 - 5,114,198
Inventories — 13,996,638 8,458,863
.Dies, jigs, fixtures and patterns.— 1 l
Goodwill, etc. 1,044,530 1,172.746
Other assets — —: c 229,636 257,373
•Deferred charges . —fe. . 449,352 281*233

•. Total $34,457,726 $23,233,647

il;-' Liabilities— *_ " * " * " •' <•
Common stock $9,919,750. $9,919,750
'Accounts payable —— — 4,029,646' 2,684,288
Payrolls, commissions, etc.——--U_-; • 617,919. .328,194
Accrued expenses, —4_—_ 120,174 239,178'

State and Federal income taxes, etc.—11,402,353 5,219,491
Reserves. ^ 2,846,861 . . 478,355

. Deferred income — — —_ 66,164

.Capital surplus — . 96,805 96,805
Earned -.surplus ,, 5,424,219 4,261,421

'

.... T">M. —. —$34,457,726 $23,293,647
*After deor°mation of $4,034,435 in 1941 and $3,816,561 in 1940.—

• v. 155, p. 1C23. ---

Toledo Peoria & Western RR.—Earnings—
February— ' . •' • , -' 1942 1941 1940 " v 1939

Gross from railway— $147,516 $193,370 $208,820 $149,331
Net from railway.— 19,824 81,136 80,807 39,971
Net ry. oper. income--_v'( /'; v *3,184 • 39,844 - : 40,548 13,124
From Jan. 1— ••

Gross fronr railway % 242,126 ' 406,417-• •- 393,319 301,135
Net from railway *42,774 " 161,064- 140,388 90,040
Net ry. oper; income..i *90,221 %•'vr 69,248-:"?r 65,020 *35,176
^Deficit.—V, 15^, 1318, * > * r '11 '

Twin City Rapid Transit Co. (& Subs.)—Earnings—
Calendar Years— 1941 1940 - 1939 1938

Rev. from transport.— $8,601,467 $8,368,887 $8,381,508 $8,385,405
Other revenue — -v 70,058 35,932 , 54,638 59,308

Total oper. income-
Way and structures-
Equipment ———

Power

Conducting transport..
Traffic-.;
Motor bus expenses
Gen. and misc. (net)-i

; Net oper. revenue
Taxes — ; :•«.

Operating income.—
Non-oper. income ...

$8,671,525
998,270
765,705
705,208

2,562,145;
32,103
992,210
555,883

$8,404,819
1,018,153
753,040
721,989

'2,474,573
31,268
912,576

•' 614,106

$8,436,146
971,929
759,370
708,703

2,468,086
34,572
836,439

'

651,502

58,444,713
955,049
785,704
747,873

2,558,240
37,962
711,529
652,799

$2,060,001 $1,879,114
945,085 854,190

$2,005,545 $1,995,556
'

893,586 1,046,244

$1,114,916 $1,024,924
15,245 ' 13,514

• Gross Income
Int. on funded debt—

Miscellaneous;

$1,130,161 $1,038,438
^ 815,073 849,728

' '
77,786 * >«' 77,127

$1,111,959
15,285

$1,127,244
898,200
79,491

$949,312
18,109

$967,421
/i: 928,188

83,075

$111,583 $149,552 *$43,842

1 220,000
Nil

220,000
Nil

202,000
Nil

Net income — % $237,302
Shares common outstdg.

(no par) 220.000
, Earn, per sh. on com. $0.12

♦Loss. ' ;r.y
Funded Debt—During the year 1941 $565,200 par value of first lien

and refunding series A and B bonds were reacquired. To meet the
sinking fund requirements $32,500 par value of these bonds were sur¬
rendered to the trustee and these bonds have been canceled.
There are still outstanding a number of stock certificates of the

Twin City Rapid Transit Co. (N. J.). Shareholders, who now have
stock certificates of the New Jersey corporation registered by the Cen¬
tral Hanover Bank & Trust Co. should forward them to the City Bank
Farmers Trust Co., transfer agents, 22 William Street, New York City,
and receive in lieu thereof certificates of the Minnesota corporation.
Shareholders, who now have stock certificates of the New Jersey
corporation registered by the Montreal Trust Co. should forward them
to the National Trust Co., Ltd.. transfer agents, in either Montreal or
Toronto and receive in lieu thereof certificates of the Miinnesota cor¬

poration. These certificates will be issued without cost to the share¬
s-holders. ■ • •

1 George A. Dobbie of Gait, Ontario, Canada; has beeri elected a
member of the board to fill the unexpired term of Senator Lome C.
Webster.

Consolidated Balance Sheet, Dec. 31
„ Assets—

Road'and equipment
; Dep. in lieu of mtged. prop, sold or destroyed—
Deposit with trustee for sec. dlv. notes
Miscellaneous physical property —__

Other investments (at cost) —

Cash '

Loans and notes receivable (employees)
Interest receivable

Miscellaneous accounts receivable— —

Material and supplies— ——_— i—_
Injuries and damages reserve fund
(Deferred assets, incl. rents and insurance
Discount and expense on funded debt process
of amortization

> 1941 1940

$56,493,433 $56,255,109
1,027 1,027
9,300 11,100
5,681 5.681

. 383,586 374,641
2,131,738 1,822,895

525 , 251
2,427 2,178

39,036 40,281
740,319 801,532
139,966 129,666
89,483 84,538

605,536 687,096

Total $60,642,055 $60,215,996

Liabilities-
Common stock (220,000 no par shares) — $11,000,000 $11,000,000
7% cum. preferred stock ($100 par) 3,000,000 3,000,000
Funded debt unmatured : 14,630,600 15,195,800
Secured dividend notes presented —— 9,300 11,100
Audited accounts and wages payable —— 8,698 56,246
Miscellaneous accounts payable 1,566 6,314
Accrued interest (not due)— — — 78,675 . 81,466
Tax liability — — — ' 1,029,841 833,688
Reserve for injuries and damages. _______ 238,712 ' 291,411
Reserve for depreciation 17,706,990 17,191,076
Unadjusted credits ——— — 234,399 *189,395
Capital surplus (created by reduction in cap.) 8,718,725 8,718,725
vProfit-and loss—-i,———..J—-l—————— 3,984,350 3,640,775

Total ——

-V. 154, p. 871.
$60,642,055 $60,215,996

Union Buffalo Mills—Accumulated Dividend—
The company on April 1 paid a dividend ot $2.50 per share on

account of-accumulations on the 7 % first preferred stock, .par $100,
to holders of record March 20. Distributions during 1941 were as
follows: April 1, $1.75; July 1, $2.25; Sept. 30, $2.50, and Dec. 31,
$5.00.—V. 154, p. 439. > "

Union Potash & Chemical Co.—Merger Approved—
See International. Minerals & Chemical Corp. above.—V. 155, p. 927.

Union Stock Yards of Omaha, Ltd.—87V2-Cent Div.—
The directors recently declared a dividend of 87 V2 cents per share

on the common stock, payable March 31 to holders of record March 23.
Payments in 1941 were as follows: March 31, June 30 and Sept. 30, $1
each, and Dec. 31,'50 cents.—V, 155, p. 57.

Union Electric Co/of Missouri—Bonds Offered—The
banking group; headed by Lehman Brothers which on
March 30 won the award of $10,000,000 first mortgage
& collateral trust bonds 3%% Series due 1971 in com¬

petition with seven other bidders, on April 1 reoffered
the issue to the. public at 1097s and accrued interest.
Associated in the offering group with Lehman Brothers

: are Bear, Stearns' & Co.; Blair & CoM Inc.; Hemphill;:
Noyes & Co.; Laurence M. Marks & Co.; Schoellkopf,
Hutton & Pomeroy, Inc.; Hallgarten & Co.; Swiss Ameri¬
can Corp.; Francis, Bro. & Co.; Arthur Perry & Co., Inc.;
and I. M. Simon &. Co. The issue has been oversubscribed.
Lehman Bros.. and' associates won the issue on a bid of 109.28011.

Second highest tender was 108.673 submitted by the First Boston
Corp. and associates, while the third best bid was 108.637, named by
Halsey, Stuart & Co., Inc., and others.' Other syndicate leaders and
their tenders were Smith, Barney & Co., 108.411; Dillon, Read & Co.,
108.3877; Salomon Bros. & Hutzler, 108.37999; Drexel & Co., 108.099,
and Wood, Struthers & Co:, 107.95. -

Company—Company was incorporated in Missouri in .1922 and is the
successor.to a number of predecessor companies, the oldest of which
was organized in 1881. Company is engaged primarily in the trans¬
mission, distribution and sale of electric energy, which it generates
and purchases from its subsidiaries! The territory served includes the
City of St. Louis, Mo;, portions of five.counties in Missouri adjacent
to St. Louis, and portions of three counties in Missouri near the cor*'

pany's Osage hydroelectric plant. 1 Company in 1940 did approximately
85%

. of the public utility electric business in St. Louis, the balance of
such business having been done by Laclede Power & Light Co., a com¬
petitor.. .The major portion of the electric energy requirements of the
'company is purchased from subsidiaries and substantially the entire
balance is produced by the company in its Osage plant located .in

.central Missouri approximately 136 miles west of St. Louis and its
steam electric plants at St. Louis and Rivermines, Mo. Company also
furnishes steam heating service In the downtown business section of
■St. LOUiS.

. ... • '.:■■ ' ... ,1 ■ ■■ W; '•:! V'- . ; < ■: ' ' ■ --V ...r.. . i- ,

Company's generating plants and transmission system are operated in
conjunction with thise of Union Electric Co. of Illinois and Mississippi
River Power Co. (subsidiaries) as an interconnected system. Electric
energy produced is 60 cycle alternating current, except that energy
produced by Mississippi River Power Co. and a small amount produced
in the company's Ashley Street plant is of a frequency of 25 cycles.
The larger portion of the 25 cycle energy is sold unconverted, chiefly
to industrial customers; the balance is converted to 60 cycle energy
or to direct current, the latter being supplied only in the downtown
area- of St. Louis. j * ' { , r

Funded Debt and Capital Stock, Dec. 311 1942
• The funded debt and capital stock of the company's subsidiaries
outstanding in the hands of the public as at Dec.) 31, 1941, amounted
to $19,120,500 of bonds, $8,234,475 6% cumulative preferred stock and
a minority interest of $45,000 par value of common stock and $16,051
surplus applicable thereto. . /

The funded debt and capital stock of the company to be outstanding
upon the issuance of these bonds are as follows: ■ «;

1 - ' Amount Amount to be
'

-

, * ' - ' Aucnorized Outstanding;
First mortgage 6nd collateral trust bonds, ■ % v* , >.*
3% series, due 1971 — * $90,000,000

Preferred stock (no par)_____— 750,000 shs. ' ■

$5 pref. stock (stated value $100 per sh.) • - 130,000 shs.
-Preferred stock, $4.50 series, (stated value

$100"pershare)—" 150,000'shs.
Common stock (no par) 3,300,000 shs. 2,695,000 shs.

'

-♦Additional bonds may be issued under the mortgage upon com^
pliance with the provisions thereof. ■ 1 : r . %:•
; Purpose of Issue—Net proceeds wFl amount to $10,853,291,'exclusive
of accrued interest and after deducting underwriting discounts or com¬
missions and estimated expenses. The purpose of the issue and sale
of such bonds is to obtain additional funds to finance the construction
program of the company's system, including the continued construction
of the Venice No. 2 plant of Union Electric Co. of Illinois. Such funds
are initially to become a part of the company's general funds. In
order to provide Union Electric Co. of Illinois with the funds required
by it for such construction, the company intends to purchase for cash
from the general funds of the company, from time to time during the
period ending April 30, 1943, up to $10,000,000 additional par value
of capital stock of Union Electric Co. of Illinois. The capital stock so
acquired will be pledged under the mortgage securing the bonds of
1971 series. -. , .

The Missouri Public Service Commission has authorized the issuance
of the bonds now offered on the basis of reimbursing the treasury of
the company for expenditures made for the acquisition of $3,000,003
of common stock of Union Electric Co. of 111. in 1941 and 1942 and for
expenditures made in. 1941 for refunding securities. , , , )
Underwriters—The name* of the principal underwriters 'and the

principal amount of bonds severally to be purchased by each, arc as
follows: /

Lehman Brothers $4,150,000
Bear, Stearns & Co 1,250,000
Blair & Co., Inc 1,000,000
HemphiU, Noyes & Co.__ 1,000,000
Laurence M. Marks &
Co. 600,000

Schoellkopf, Hutton &
Pomeroy, Inc $600,007

Hallgarten & Co._—____ 500,003
Swiss American Corp._L 300,003
Francis, Bro. & Co 200,000
Arthur Perry & Co., Inc. 200,003
I. M. Simon & Co. 200,000

Bonds Authorized for Listing— ?, •-
t The $10,000,000. first mortgage and. collateral trust bonds,v 3%%
series, due 1971, have been authorized for listing on the New York
StockExchange.t -

Annual Report—-J. Wesley" McAffee; President; states
in part: -

( • , 7::,
jJ,_Wesley McAffee, President; states in, part: .

Two years ago, Union Electric began a construction program bud¬
geted at around $39,000,000 for an extended peace- time development*
That program has been -accetarated as the war-emergency developed."
Normal expansion planned originally, for five or six years is being
accomplished in half that time, because of the war'. In 1940, gross
property additions totaled $8,585,000. In 1941, the total was $20,-
260,000. 1942 expenditures for construction are -estimated at $18,-
'745,000.; .. - I'",:"■ ' L,-"

We have" installed, under construction, and on order a total df
240,000 kilowatts of capacity in the building program. When it is
completed, the expansion will, represent an increase of about 40% over
the December, 1941, capacity. -V „ A , )-
System output for the year set a new record. It Was 3*315,099,677

kwh., greater by 20.6% than the 2,749,516.434 kwh. output in 1940.
On July 15, 1941, the authorized common stock was increased to

3,300,000 shares. From time to time from that date to Dec. 29, 1941,
company has'issued and sold to the North American Co. an aggregate
of 400,000 shares for $10,000,000; These funds have been used in the
system's construction program previously referred to in this report;% '
On May 29, 1941, company sold to underwriters $80,000,000 first

mortgage and collateral trust bonds, 3%% series due 1971,. and 150,003
.shares of preferred stock, $4.50 series and retired ail! of its 3%%
bonds and. 3% notes outstanding In the amounts of $80,000,000 and
$15,000,000 respectively, ,<
Additional financing will soon be necessary to carry out the con¬

struction program previously discussed in this'report, -

Litigation .

On February 22, 1942, the company was. foundf'guilty in the Federal
Distriet Court of a conspiracy to violate section 12(h) of the Public
Utility Holding Company Act of 1935 which prohibits political con¬

tributions by companies subject to the Act, qnd of seven specific
violations of that section.. Louis H. Egan, former president, was found
guilty on the conspiracy charge and was acquitted on the other charges.
The case was an outgrowth of the SEC's investigation which began
in 1938.
The maximum liability of the company under the'Indictment is a fine

of $80,000. L - .
„ • . •

Company's suit against certain former officers for an accounting is
still pending, as is a damage suit of dscar F. FuftkV * former vice-
president, against certain former officers and the company,. .

?
Consolidated Income Statement lor Calendar Years' -

Operating revenues:
-Electric

Heating
GaS

Transportation ______j
Coal

." Total! operating revenues.! —

Operating expenses ______

Administrative and general expenses

Taxes, other than income taxes..
Provision for Federal normal Income taxes^_i-%
Provision for Federal excess profits taxes._:____i
Provision for other income taxes-.S-^—^.--—

Provision for depreciation—
''i" y' -n •" '*•' ■ ' 'v' ^ * •• * *1 •• ;j,

Net operating revenues..— —

Non-opera ting revenues,

v. Gross income —

Net loss from operations of subsidiary laad and^
•;' development company.— ! ,.'
Special amortization of debt discount and exp.
Other deductions —

r • Interest charges and pref. dividends of subs.:
Interest on, funded debt______^__—

;Amortization of debt discount & expense (net,)!
Other interest charges -

: Interest during constr. chgd. to prop, and plant
Preferred dividends of subsidiary..

1941
$37,886,847
V : 845,095

x 183,535
t • 43,046

• 579,627

$30,538,150
v 10,550,265
- 2,362,438
; 4,272,124'

1,834,500
1:..; 284,500.

20,000
4,863,689-

$15,350,634
39,637

1940

$33,238,503
870,370

198,725
59,334

r- ;• 587,893

$34,984,845

% 9,637,211
1,817,225

% 4,058,202
2,102,829

13,003
114,771

-4,808,842

$12,432,765
■ Drl2,257

$15,390,271 $12,420,503

60,267 : 53,045
2,200,000 ■ % ; % ,_L '

41,970 . 60,027

4,278,025
397,382
31,175

Cr345,054
■) 494,069

Net income ■•___■ $8,232,436
Preferred dividends ' 1,130,000
Common dividends >— , 6,463,750
Shares of common stock outstanding 2,695,000
Earnings per share on common - $2.67

4,420,525
, 465,350

15,958
Cr62,663
\ ' 494,069

$6,974,195
A

650,000

5,737,500
2,295,000
"

$2;76

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



) . --v.

Volume 155 Number 4061 THE COMMERCIAL & FINANCIAL CHRONICLE- 1421

! « Consolidated Balance sheet, Dec. 31' : v; ..v-■ «m,v: '''
■

; •. . />.;•■/; ■ 1941 1940
Calendar Years— >... .// - - - / ;v /;■/.;// '■/; /"/ ,< : • ; $ >■■ «■$

Utility properties, tangible ______ 224,350,149 206,564,380
Utility properties, intangible-,-. 27,150,391 27,259,114
Other properties, tangible. -—L >,,'5,387,762 5,591,523
Cash deposit with trustee—— — /•/ 156,426 -V-157,998
Security investments _ —___ ■ 102,922 107,296
Cash on hand and in bank—5,673,873 - 3,753,312*.
Deposits for. payment of bonds and notes.—— -* 1,268,277 , 2,466,515
Accounts, etc,, receivable (net)--.-- 3,567,349 3,234,645;
Materials and supplies 2,916,675 ,• 2,136,876
Deferred Charges — 2,718,270 9,301,022

Total ———___... —_

Liabilities— ..If - , .-

$5 preferred stock (130,000 shares). —

Preferred stock, $4.50 series—.; ______—;L;
Common stock (2,695,000 shares 1941, 2,295,000
shares 1940) .J—r—-*—

Premium on preferred stock———
Preferred stock oi subsidiary..—
Minority interest in com. stk. and surp. of sub.
Funded debt of
Funded debt of subsidiaries!—. _

Accounts payable, trade—
Accounts payable, contruction_.__.__——,
Payrolls«payable —
Taxes accrued _ —-

Interest accruedr
Bonds and notes called for redemption..' i—
Dividends declared '£ .u.
Customers' deposits s__ .J.—..—.,—-—
Other current and accrued liabilities..
Contributions by customers-for oonstr. of prop.
Reserves: . •

For deprec. and retire, of property and plant
For casualties and insurance..
For pensions _ ;L : : —

For undetermined liability for addit. taxes—
■

J Other .reserves ——

Earned - surplus

273,292,096 260,572,683

13',000,000
15,000,000

62,500,000
1,192,500
C,334,475

61,061
80,000,000j
19,120,500

>< 693,554
2,129,569
479,380

4,027,630
Z" 885,742

327,850
454,767
649,631 J
287,574
.701,366

47,368,170
988,802
581,669

2,213,677
' 152,255
12,241,920

13,000,000

52,500,000

8,234,475
60,828

95,000,000
19,270,500

- 678,465
438,971

7 365,913
.3,905,206
2,149,313

286,011
*

. 300,593
■■'278,153

, 661,379

44,723,280
•

925,745
60.7,433

1,655,017
152,220

15,379,175

Total

—V. 155, p. 1319.

273,292,096 260,572,683

Union Pacific RR.—Earnings— * - »■

j [Includes All Leased Lines]
Period End. Feb. 28— 1942—Month—1941. 1942—2 Mos.—1941

Rwy. oper. revs $19,347,559 $12,985,919 $39,104,063 $27,323,016
Rwy. oper. exps 13.787,549 10,539,261" 28,151,187 21,465,616

$5,857,400
3,016,355

Net rev. from ry. op. $5,560,010 $2,446,658 $10,952,876
[Taxes 2,619,356 1,499,955 4,832,999
Equip, and joint facility
rents—net charge.... • 585,025 512,225 1,347,792 1,138,805

Net inc. from trans- - *

portation operations $2,355,629 $434,478 $4,772,085 $1,702,240
Inc. from invests, and
other sources .... 688,845 595,856 1,515,468 1,094,437

Total income — $3,044,474 $1,030,334 $6,287,553 $2,796,677
Fixed and other charges 1,199,290 1,168,970 2,402,173 2,327,710

Net inc. from all souces $1,845,184 *$138,636 $3,885,380 $468,967
tlncl. Fed. inc. taxes 1,250,000 300,000 2,074,158 600,000
*Deficit.—V. 155, p. 1223.

Union Premier Food Stores, Inc.—Earnings—
Tear Ended— Dec. 27,'41 Dec. 28, '40

Sales —— — $34,094,701 $29,200,548
»Net income. 828,189 658,656
Earnings per common share——$2.09 • $1.76

"

♦After all charges and taxes.
The company's current assets increased to $5,543,963 from $3,740,398

in 1940. Cash amounted to $835,140 against $1,275,043 and inven¬
tories were $4,659,327 against $2,416,249. Current liabilities amounted
to $2,302,163 against $1,087,369. Total assets rose to $8,468,756 from
$6,325,124. ' ' •

. To Change Name—
: The stockholders will vote April 14 on approving a resolution to
change the name of the. company to Food Fair Stores, Inc.
The company, through its wholly-owned subsidiaries, operates 75

super * market type food stores under the name Food Fair. These
stores are located in Pennsylvania, New Jersey, Maryland and Dela¬
ware.—V. 155, p. 1319,.

! Union Sugar Co.—30-Cent Dividend—
The company on March" 10 paid a dividend of 30 cents per share

on the capital stock to holders of record March 2. A similar distribu¬
tion was made on Dec.- 10, last, which was the first payment since
Dec.-27, 1937, when 25 cents was paid.—V. 154, p. 1732.

- United Aircraft Corp. — Annual Report—Eugene E.
Wilson, President, and Frederick B. Rentschler, Chair-:
man, state: . ,

•

r Sales have increased from $126,000,000 in 1940 to over $307,000,000
in 1941, or an increase of 143%. '

• Under normal conditions, profits would have been expected to
advance with an. increase in sales. However, the statements reveal
that in the face of this rapid rate of increase in shipments, .the net
profit, after taxes and reserve for transformation, remains substan¬
tially at the 15-16 million level of 1940.
From the standpoint of operations, earnings could have reached

a considerably higher level. However, the management has felt that'
the corporation should not profit from the abnormal volume of the
war program, and has, therefore, endeavored to stablize earnings at
pre-emergency level. In/1940, of the $126,058,111 in shipments, only
23% was for the account of the U. 8. Government. These shipments
were made from platft facilities entirely the property of the corpora¬
tion. In 1941, of tlfe shipments of $307,151,586, approximately 58%
was for thfe account \pf the U. S. Government. It is expected that
In the year 1942, the proportion will show a further sharp increase,
reaching 80% to 90%. - ■
The effect of the policy of stabilizing net earnings is evident from

a comparison of the ratio of net profit to sales in the two years.
The consolidated net profit, which includes sales to the U. S. Govern¬
ment and others, was 12.2% of sales in 1940 and 5.4% in 1941-
The approximate net profit on sales to the U. S. Government in 1940
was 7%, and in 1941, 5%, Indications for the year 1942 are for a
further substantial reduction in the rate of net profit on sales to
the Government.

With one exception, contracts are on a fixed price basis. Early in
1941, a review of operations indicated that costs were lower than antici¬
pated, even though labor rates sharply increased. As soon as these
results were evident, we asked the Navy Department to amend con¬
tracts to permit invoicing product at less than contract price for a
period ahead. This request was approved. The procedure was re¬
peated at periodic intervals, and the total amount relinquished by
us during the year approximated 10 million dollars.
Every corporation expanding its activities from peace to war opera¬

tions, experiences expenses incident to plant re-arrangement, acquisi¬
tion and training of personnel, etc. This expense of "going into"
war production is clearlv an element of cost. There will be similar
expenses Incident to "going out" of war production. We have, there¬
fore, provided to date, an amount of $10,000,000 as a reserve for this
ourpose. Of this amount, the sum of $5,000,000 has been provided
bv charge to current operating costs of the year 1941. Because of
the serious doubt that any further substantial sums can be charged
to operating costs in the period ahead, an additional $5,000,000 has
been transferred from earned surplus. For the period ahead, our

business will be predominantly with the U. S. Government, and, as

previously indicated, at sharply reduced profit margins.
Since the date of the balance sheet, Dec. 31, 1941, a sum of ap--

proximately $10,000,000 has-been invested in U, S. Government
securities, v., ..>>/. '> . .>,'/>'V.': /;>/:

• In the face of risipg labor rates and material costs, we have sub¬

stantially reduced the unit cost of many of our principal products.
In other instances, rising trends have been offset by manufacturing

:i efficiencies. It is difficult to make a comparison in most cases,
because of engineering changes, and other factors. However, there
is one clear-cut and striking example. This is the Hamilton Standard
Hydromatic propeller of the .type furnished in. largest quantity. Over

Vi
a 2'A-year period, costs on this type have been reduced approximately
20%. During the same period, the average hourly earnings of the
Hamilton Standard employees increased approximately 75%.
Operating results for 1941 made it possible for the directors again

to declare the Incentive Compensation Plan operative, and the sum
of $6*16,500 was distributed pursuant to the plan among 943 executive
and senior employees down to and including the grade of foreman.
None of the senior executive officers, nor the directors, shared in any
distribution under the Incentive Compensation Plan. During the year, .■

a retirement income plan was inaugurated. None of the senior
executive officers, nor the directors, participated in this, retirement .

income plan * . *, » •
In 1941, corporation and its single domestic subsidiary earned a

net profit of $16,721,380, after Federal income and excess ' profits
taxes, or at. the rate of $6.29 per share on outstanding shares, in-

■ i eluding those / reserved for issuance in exchange for the common
? stock of Vnited Aircraft & Transport Corp. On June 16, 1941, a
dividend of $2 per share was paid, and another $2 per share was -■

r paid on Dec. 15, 1941, making a total* dividend disbursement* of
$10,626,764 for the year.. ..!■',. ... )■.%: ^

The most recent, and by far the largest, expansions In the year
1941 were for the account of the U. S. Government. Emergency plant
facilities acquired under contracts • with the ,U. S.-Government in-
creased from $2,959,743 at Dec. 31, 1940, to $24,751,740 at Dec. 31,
1941. Under present contracts, it is expected that this latter figure
will .reach the sum of. approximately $42,250,000.. . >: .

v.Corporation. is now. negotiating lease agreements with the Defense -
Plant Corporation for additional plant facilities,f,to be provided in,:
order to further increase production capacity.
: Unfilled orders at Dec. 31, "1941,;-amounted to $485,518,787, >and *

;.i there are now under negotiation with the U. S. Government further
> contracts which will. "Considerably increase this figure. - . .. . • -■ ••■ .

'• At a special meeting of stockholders held on Dec. 30,. 1941, the
v-stockholders authorized-the amendment of- the certificate of incor- -

poration so as to provide for an authorized,issue, of .265,669 shares of.,,
a new preferred stock (par $100) to change the previously authorized
shares of stock of the corporation into common stock and to increase
the authorized number of such shares of common stock from 3,000,000
to 3,600,000 shares (par $5). During the early part of January, 1942,
all the authorized shares of preferred stock were offered to stock¬
holders for subscription at par, the offering being underwritten,
also at par, by a group of investment bankers.-. Approximately 60% •
of the stock was subscribed for by the stockholders or their assignees,
and the remaining 40% was taken up by the underwriters. The cost
of the underwriting amounted to approximately $2.80 per share, which
cost is felt to have been fully justified in view of the urgent needs of
the corporation for additional cqsh resources.- - - ■*

Consolidated income Account for Calendar Tears .

i. (Including Wholly Owned Subsidiaries)
1941 1940

■

■ $ $ . :•

Sales and operating revenues 307,389,494 126,350,128
Operating costs and expenses including provi-

■ sion for transformation. Ironr defense pro- »

duction to-peace-time economy—
Cost of sales and' operating expenses 228,538,620 91,567,117
Depreciation — ______ 1,458,709 1,691,802

Gross income 77,392,165 33,091,209
Other income — 1,340,784 805,008

Total income ; 78,732,949 33,896,216
Other deductions : 148,102 254,179
Federal income taxes ... 13,470,293 8,869,249
Federal excess profits taxes—— — 48,393,173 9,329,731

Net income _——— 16,721,381 15,443,058
Earned surplus—beginning of year— *14,494,256 8,379,681

Total surplus 31,215,637 23,822,738
Dividends paid on capital stock 10,626,764 9,298,419
Prov. for payments in lieu of divs. on capital
stock issued or issuable in exchange lor com.
stock of United Aircraft & Transport Corp. 30,064

Transfer to reserve for transformation from
defense production to peace-time economy— 5,000,000

i Balance, surplus—end of year— — 15,588,873 14,494,256
Earnings, per common, shLare___-_^_££^__^i.-££ : $6.29 >■ ::v$5.81>'
♦Balance at Jan. 1, 1940, after eliminating the corporation's equity

in undistributed surplus earned by its Canadian subsidiary since date
of acquisition to Dec. 31, 1939, amounting to $75,432 and included
in consolidation in prior years.

Comparative Balance Sheet, Dec. 31 (Inct Wholly Owned Sobs.)
1941 1940

Assets— ■$ $
Cash — 31,753,619 62,845,872
Cash—Defense sav. bonds purch. acct. (contra) 424,350
U. S. Treasury notes 30,000,000 ____—

Trade accounts receivable (less reserve)— 40,100,195 11,511,766
Accounts receivable—officers and employees 3,879 1,477
Sundry accounts receivable, etc. 866,347 390,784
Inventories, substantially at the lower of cost
or market — 66,912,673 31,438,288

Investments 336,686 346,908
♦Fixed assets 35,203,319 24,363,968
Deferred charges 433,627 970,077

Total L___ 206,034,696 131,869,140
Liabilities-

Accounts payable 18,733,502 8,558,401
Employees' funds—Defense sav. bonds (contra) 424,350
Accrued wages, taxes, etc 6,580,205 2,811,072
Accrued incentive compensation 616,500 381,600
Prov. for Federal inc. and excess profits taxes 64,043,939 18,198,980
Advances on sales contracts 47,046,541 63,271,492
Notes payable to bank ... 18,868,521 ——

Deferred income 4,300
Reserves 10,057,594 74,370
tCommon stock ($5 par) ! 13,283,455 13,283,455
Paid-in surplus 10,791,214 10,791,214
Earned surplus 15,588,873 14,494,256

Total 206,034,696 131,869,140
♦After reserves for depreciation, amortization and retirement of

$24,986,979 in 1941 and $12,600,444 in 1940. -[Includes 2,359 (3,121
in 1940) shares issuable for shares of common stocks of United Air¬
craft & Transport Corp. when presented for exchange.—V. 155, p. 1319.

United Drug Inc. (& Subs.)—Earnings—
Consolidated Income Account for Years End^ Dec. 31 -

Sales, less returns, al- 1941 1940 1939 1938
lowances & disc'ts $102,460,960 $90,298,133 $89,356,381 $87,867,228

♦Cost of goods, selling, - . -

gep'l and adm. exps. 95,953,536 86,633,945 85,775,983 84,985,996

Net profit $6,507,424 $3,664,187 $3,580,398 $2,881,233
Income from invest'mts 20,910 33,942 17,086 18,045
Int. on notes rec., etc— ' ,37,607 49,398 41,466 51,135
Adj. of pr. year's prov. * •
for Fed. income taxes 12,069 26,860 63,500

Miscellaneous income 22,538 27,434 26,932 ——-

Total income $6,588,479 $3,787,031 $3,692,741 $3,013,912
Int. on funded debt..— 1,673,131 1,707,357 1,731,936 1,753,294
Other interest , 7,603
Fed. & for'gn inc. taxes 1 1.619,385 426,138 > 318.500 221,499
Miscellaneous charges.. [300,000 +50,000 [83,389 8,141
Prov. for miscel. invest. ^ 31,360 31,299 < 78,041
Loss from guar, leases. 413,936 468,230 464,367 434,504
Amort, of plant moving
& rearrangement exp. 48,000

Net profit $2,527,424 $1,103,945 $1,063,249 $518,432
Earnings per share on *■•;.■. A;:.;-:;/:
capital stock (par $5) $1.80 $0.79 k $0.76 $0.37

♦Including depreciation of $1,293,174 in 1941 and $1,277,754 in
1940, $1,204,421 in 1939 and $1,170,452 in 1938. [Provision for con¬
tingencies. ;.v.Vv |'.v•'

Consolidated Balance Sheet, Dec. 31
• Assets— r- . ■• • ^ :-v 1941 1940- .

♦Land, buildings, machinery and equipment $14,892,552 $15,180,383

,7 —— — 7,514,315 8,357,442 < ,
Miscellaneous market securities^ 657,528 443,742
Notes and accounts receivable—5.993.815 4 77L143
Inventories

— 24,081,639 , 20,188,370 '
Investments and advances, etc 1,305,090 1,113,682
Goodwill, trademarks, etc....— 6,300,000 6,300|000
Prepaid accounts —... 656,663 611,645

> ' Total —t;—r-r——— $61,401,602 $56,966,408 -

.' v Liabilities-r* W''ili■''■ -

Capital stock ($5 par) — $7,002,800 $7,002,800
Funded debt .u._— 32,717,542 33,247,000
Accounts payable and accrued expenses 7,782,153 6,422 832
Accrued interest on funded debt 473,958 484 852
•Provision for income taxes. . 1,606,900 469,919
Reserve for contingencies, etc.... 876,994 ! 557 668
Capital surplus ■ 588,319 588',319
[Earned surplus _ 10,882,412 8,722,474
[United Drug, In(j{, (capital stock—Dr.......... .529,477- . 529,452 '

■ Total —— ' $61,401,602 $56,966,408,

s* "After depreciation reserves of $14,454,182 in 1941 and $13,870,007 -
in 1940. - i , y , • - * ,

[Representing principally, net earnings of subsidiary companies since
Sept. 1, 1933, which have not been distributed to the parent company;' *■
k [Cost of 48,976 shares in 1941 and 48,974 shares of capital stock
in 1940, acquired and held by subsidiary company for corporate
purposes.—V. 154,; p. 1059.. - , . „ 7 ■" , „

United Biscuit Co. of America (& Subs.)-—Earnings—
Years Ended Dec. 31— * > 1941 1940- 5;

Gross sales, less discounts, freight, returns, etc. $29,794,152 $24,595,439
.♦Net profit 1,006,089 931,678^
Common stock shares outstanding__u. 466,283 459 054
Earnings per common share $1.88 $1.85>
"After provision for depreciation, interest, Federal"and Staid takes.'

and other charges.—V. 155, p. 608. " 1 1

United Elastic Corp. (& Subs.)—Earnings—
Years End Dec. 31— 1941 1940 1939 1938

Gross oper. income $5,993,002 $2,580,292 $2,808,647 $2,438,865
Cost of operations 4,581,459 2,257,016 2,422,223 2,284,911
Taxes 152,787 76,461 91,089 > 71,780
Depreciation __________ 134,876 02,255 93,825 94,557.

Net profit from regu¬
lar operations— $1,123,879 $154,560 $201,510 lofes$12,390

Inc. from invests, etc... ... 16,080 8,673 14,173 "ri6,595
Profit on sale of securs, ' • ^ - 6,481 x ■ 4,192
Other credits_—" *23,356 4*01»

'

—L

Total profit $1,139,959 $163,234 $245,519 $12,417.
Federal taxes 571,000 25,659 38,300 '
Reserve for contingen. 200,000 ______ .... *

Net income _____ \ $368,959 $137,575 $207,219 $5,117
Dividends paid . 127,500 91,814 77,638 ^ 62,656.

♦Refund of Federal floor stock and processing taxes paid-in prior
years and interest thereon. >v>;>'Ms

Consolidated Balance Sheet, Dec/ 31, 1941 '
Assets—Cash, $284,718; accounts and acceptances receivable/ trade,

less reserve, $821,296; Inventories, $1,888,058; life insurance, cash sur-v
render value, $272,002; marketable securities at cost (market; quota¬
tions, $43,272), $37,309; non-current- investments and- receivables,'
$30,353; insurance premiums unexpired, etc., $34,262; plants and equip¬
ment (less reserves for depreciation of $1,127,565), $1,303,313;. patents,
unamortized cost,; $15,093; total, $4,686,405. , . /://>; ;,:>■/>*
Liabilities—Bank loans, $150,000; accounts payable, trade, $382,427;

Federal taxes on income (less U. S. Treasury tax notes of $100,160),.
$470,147; State taxes. Federal capital stock tax and social security-
taxes. $81,813; accrued wages and other expenses, $27,710; reserve for
contingencies, $300,000; capital stock (150,000 shares, no par) *'$1,500.-
000; surplus, $1,774,308; total, $4,636,405.—V. 155, p. 832, ;

United Gas Imprdvcment Co.—Weekly Output—
>• The electric output for the UGI system companies for the week ended)
March 28, 1942, amounted to 111,127,450 kwh„ as against 102,421,39^
kwh. in the same week last year, an increase of 8,706,051, kwh., or
8.5%.—V. 155, p. 1319.

United Milk Products Co.—Earnings—
Income Account, Year Ended Dec. 31, 1941

Net earnings from operations — $672,821
Depreciation 89,418
Provision for estimated Federal taxes based on income 221,772

Net income $361,631"
Earned surplus at Dec. 31, 1940 673,932

Total surplus $1,035,564
Dividends on preferred stock 175,718
Dividends on-common stock — 113,422

Earned surplus at Dec. 31, .1941 $746,424

Balance Sheet at Dec. 31, 1941

Assets—Cash in banks and on hand, $954,167; trade accounts receiv¬
able, less reserve for doubtful accounts, $505,492; Inventories, $484,158;
deferred charges and sundry other assets, $82,118; real estate, build¬
ings, machinery, equipment, etc. (less reserve for depreciation of
$723,627), $1,335,818 brands and trademarks at book value, $1; total*
$3,361,753. ; .

Liabilities—Dividends payable, Jan. 2, 1942, $51,993; accounts pay¬
able, $634,204; local, State and Federal capital stock taxes accrued,
$52,801; accrued Federal taxes based on income—estimated, $223,903;
$3 preferred stock (27,635 shares, no par), $1,243,575; common stock.
(34,899 shares, no par), $174,495; capital surplus, $234,358; earned
surplus, $746,424;. total, $3,361,753.—V. 154, p. 1532.

United States Envelope Co.—Earnings-
calendar Years—

Depreciation
Res. for Fed. inc. tax

Net income

Previous surplus
Adjustments

■ Total

Preferred dividends
Common dividends
Miscellaneous charges__
Adjustment of valua¬
tion of mach'y, etc.—

1941 1940 1939 1938

♦$1,711,582 [$991,765 $796,244 $125,321

329,452 311,348 308,569 316,37?
500,000

$882,130 $680,418 $487,674 U$191,057

1,602,780 1,507,378 1,465,725 2,029,522
Dr42,452 4,313 Dr5,340 7,891

$2,442,458 $2,192,109 $1,948,059 $1,846,356

280,000 280,000 280,000 280,000

105,000 52,500 65.62S

§214,067 [258,290 170,446 35,780

Crl,460 Cr9,764 Cr774

$1,843,391 $1,602,780 $1,507,378 $1,465,725Surplus, Dec. 31.
♦Includes other income (net), $6,262.
[Includes other income (net) of $5,230.
[As follows; Expenses of transfer of Monarch Envelope Co.. $8,290:

reserve for Federal income taxes, $150,000; reserve for adjustment of
raw materials, $100,000.

§As follows; Plimoton Manufacturing Co. Division, mercantile
printing department liquidating expense, $9,996; adjustment of reserve
for contingencies, $4,070; reserve lor adjustment on raw materials,
$200,000.

flLOSS. ,
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Comparative Balance Sheet, Dec. 31
Assets— ' 1941

-•Property, plant and equipment.. „— $4,224,512
Trademarks, patents and goodwill .... 96,460
Inventories (at lower of cost or market)..., 3,379,873
Accounts and notes receivable . 2,022,370
Cash ... ... ; 462,246
Miscellaneous investments /— ——• 16,603
United States securities. ... 200,698
Accrued interest receivable, U. S; securities
Prepaid charges - 61,507
Deferred assets ... — — 43,245

1940

$3,916,354
124,733

2,642,182
1,295,534
428,221
38,122

460,724
521

64,947
48,801

Total — i— $10,507,521 $9,020,140

Liabilities—
Preferred stock ($100 par) ... $4,000,000
Treasury stock, preferred......; Dr23,800
Common stock ——/ ...—.... 2,625,000
Accounts payable ... » .... fl,093,740
Reserve for taxes. 16,171
Reserve for adjustment on raw materials.. 400,000
Reserve for Federal income taxes ... .... 553,020
Surplus ; ...—... .... 1,843,391

$4,000,000

2,625,000
427,701
14,658

200,000
150,000

1,602,780

1942 , 1941/:///; 1940 1939

$90,362 - $70,095 $68,684 $87,502
13,423 16,182 13,878 25,563

•2,817 3,277 8,944 15,921

216,571 159,975 187,927 170,747
48,211 40,756 48,952 43,253

13,613 15,745 24,011 23,069

Total .... ... — $10,507,521 $9,020,140

V- •After reserves of $6,012,072 in 1941 and $5,881,567 in 1940. tin-
eludes accrued wages payable—V. 155, p. 832. - ' ,; ' " *

•; U. S. Industrial Alcohol Co.—Extra Year-End Div.—
- The directors have declared an extra year-end dividend of 75 cents

per share and the regular quarterly dividend of 25 cents per share
on the common stock, both payable May 1 to holders of record April 15.
Extras of 25 cents each were paid on Feb. 2, 1942, and on Nov, 1,
1941.—V. 154, p. 1704.

United States Steel Corp.—Lake Season Opened—
" Marking one of the earliest openings of navigation on the Great
Lakes in history, several vessels of the Pittsburgh Steamship Co., a
United States Steel Corp. subsidiary, left their winter berths on

March 26 heading for upper Lake ports to take on their loads of
iron- ore, prime necessity for producing the iron and steel so vital

■

to the Nation's war effort, it was announced.. The Pittsburgh ileet
comprises at present 68 steamers, and 2 barges. Opening of the Lake
season'is about one month earlier than during normal times.—V. 155,
p. 1319.

t University of Illinois—Bonds Called—
A total of $8,000 of Medical, Dental and Pharmacy Building revenue

bonds dated May 28, 1941, have been called for redemption as of
May 1, 1942, through the operation of the sinking fund, at par and
interest. Payment will be made at The First National Bank of Chicago,
depositary, Chicago, JlLr—V. 149, p. 426., v*

Utah Ry.—Earnings-
February— * ■*

Gross from railway—_ '

Net from railway..:
Net ry. oper. income...

From Jan. 1—
Gross from railway
Net from railway
Net ry. oper. income...
•Deficit.—V. 155, p. 1024. .

Van Norman Machine Tool Co.-i-Earnings—
Calendar Years— 1941 1940 ;

Gross sales, less returns, allowances & discounts $10,409,832 $4,452,177
•Cost of goods sold——— 7,447,485 3,039,768
Operating expenses / — 722,914 477,826

(V,\ - . \ «h« .. ' M s/r-l # 1 ■

Net operating income ... $2,239,433 $934,582
Non-operating Income ,——- 25,614 33,576-

Total income $2,265,047 $968,158
lion-operating charges——_ —— 5,156 30,899

.Net income -.-I,. — — $2,259,890 $937,258'
Loss on sale of Wilbraham Avenue plants—- 224,705 -

Provision for Federal income taxes... 338,500 230,000
Provision for excess profits taxes.. {/. 961,500 ,174,000

Net income for year —.u..—$735,185 $533,258
Dividends paid———312,000 195,423
Earnings per common share-i.....^.• $3.06 $2,22

•Includes depreciation and amortization of plant and equipment and'
amortization of patents, 1941, $233,232; 1940, $125,172.

Balance Sheet i&s at Dec. 31, 1941

Assets--Cash, $572,032; life insurance, cash surrender value, $27,614;
accounts and notes receivable (less reserve for bad debts of $20,265),
$1,479,867; accounts receivable, other, $3,887; inventories, $1,994,448;
property, plant and equipment (less reserves for depreciation and
amortization of $434,318), $1,128,977; deferred charges, $34,156;
Patents, patent rights and goodwill, $146,183; total, $5,387,165.
Liabilities—Accounts payable, $598,580; accrued liabilities, $1,740,298;

customers' deposits against future shipments, $37,967; reserve for pay¬
ment to holders of preferred .stock of National Equipment Co., $14,404;
common stock (240,000 shares, $2.50 par), $600,000; paid-in surplus,
$1,267,703; earned surplus, $1,128,2.13; total, $5,387,165.—V. 155, p. 608.

Vega Airplane Co.—Earnings—
'

Years Ended Dec. 31— 1941 1940 1939
Net sales $8,834,532 $1,950,554 $592,168
cost of sales... ........ 7,322,799 1,646,676 427,686

Gross profit on sales $1,511,732 $303,878 $164,482
♦Earned fee —— —— / 235,719 ...—_ • *

Total ... $1,747,452 $303,878 $164,482

Selling, admin. & general expenses 571,371 222,607 79,602
Provision for doubtful Accounts.... 2,005 1,144

• j Operating profit ——— — ' $1,174,075 $80,128 $84,880
Other income ' 193,883 22,256 42,969;

Total income ...— $1#367,959 $102,383 $127,849
Other expenses ! 73,361 29,428 2,804
Depreciation — ///// — 14,687
Fed. inc. and excess profits taxes 486,683 1,301 24,046

Net income ——— $607,915 $71,654 $86,312

"Cost-plus-fixed-fee contract.
1. Note—Vega Airplane Co. war- merged Into Lockheed Aircraft Corp.
on Dec. 31, 1941.—V. 155, p. 195.

Vlcheck Tool Co.—Pays 15-Cent Common Div.—
The company on March 31 paid a dividend of 15 cents per share on

the common stock, no par value, to holders of record March 21.
Disbursements during 1941 on this issue were as follows: March 31
and June 30, 10 cents each; Sept. 30, 15 cents, and Dec. 24, 25
cents.—V. 154, p. 440.

I - ../

Virginian Ry.—Earnings-
February— 1942 1941 1940 ''M1939

Gross from railway.... $2,076,400 $2,309,981 $2,094,179 $1,768,504
Net from railway. 986,421 1,345,536 1,153,173 921,679
Net ry. oper. income 545,914 954,748 902,769 709,279
From Jan. 1—

Gross from railway.... 4,592.350 4,697,848 4,313,193 3,685,595
Net from railway...... 2,311,511 2,752,065 2,437,335 1,969,904
Net ry. oper. Income... 1,269,036 1,979,655 1,899,300 1,518,681
—V. 155, p. 1024.

Viking Pump Co. of Del.—Earnings—. If. •'i"-
Income Account for Year Ended Dec. 31, lp4X j, . •'

♦Gross margin on sales ; „——$953,287
Selling and general expenses : -f-.% 228,603
Other charges, net ———————— !//': 7,513

- Net income ... —— v $717,171
Provision for Federal and State income and excess profits
taxes — 358.703

Net income after

Preferred dividends

- Balance for 95,150 shares common

Balance, Jan. 1, 1

Total surplus
Dividends paid on

Preferred stock purchased and retired

Balance, surplus, Dec. 31, 1941
♦After depreciation. $18,786. / :■■■;/^

, . Balance Sheet, Dec. 31, 1941,

Assets—Cash, $20,104; marketable securities, $457,505; Accounts re¬
ceivable, less reserve, $157,355; inventories. $401,587; land, buildings
and equipment (less reserves for depreciation of $419,602), $228,485;
patents, $288; total, $1,265,324. - , ,

Liabilities—Accounts payable, $21,987; accrued salaries, wages and
commissions, $59,462; provision for taxes, $374,472; $2.40 cumulative
nreferred stock (8,280 shares, no par), and common stock <95,150
shares, no par), $422,715; surplus, $386,689; total, $1,265,324.—V. 155,
p. 832, —

Vinco Corp.—Registers With SEC—
See under "Calendar of New Flotations" in "Chronicle" Thursday,

April 2.—V. 155, p. 1024.

Vultee Aircraft, Inc.—Earnings—
Year End. Nov. 30—

Gross sales, less discounts, returns & allow...
Cost of sales * I

•v ' ' 1940 f

_ $34,057,207 $5,606,410
26,216,997 5,695,289

Sale of manufacturing rights ——

Other income

Total income ..

Income deductions —

Federal normal income tax.
Federal excess profits tax..

$7,840,210 *$88,878

"// />——^ .1,200,000

$7,840,210 $1,111,122
1,883,380 ; 700,335;

$5,956,830 $410,787
265,238 87,143

•"rVs"'/• •

$6,223,068 if'. $497,930
151,333 ,, 8,473

> 1,460,000 115,000
1,510,000 ' ' '

Net income for period-. .——-—- $3,100,735
Earnings per common- share... „ , $2.95
•Indicates loss or deficit.
Note—In 1941 depreciation and amortization of fixed

provided during the year in the amount of $428,442.
• Balance Sheet Nov. 30, 1941

Cash on hand and demand deposits....———————
Accounts receivable (less reserve)....— —

Inventories — — ——

Advance payments on inventory purchase commitments—
Deposit An stock purchase contract...
Account receivable from U. S. Government...
♦Property, plant and equipment—at cost—..... —

Patterns, dies, Jigs, etc., less amortization... ——

Construction in progress.......—......
Prepaid taxes, insurance,
Deferred engineering and experimental expenses———
Miscellaneous deferred charge?-————-—-—-!—

: - $374,457
$0.36

assets was

$5,862,683
7,095,520
31,088,557
1,552,730
300,000

3,628,145
7,469,826
222,344
374,577
207,505
219,774
63,283

$58,084,044Total .... ——i..—..

Liabilities—
Accounts payable—trade $3
Taxes (other than income-; taxes)
Provi foi: estimated Fed< -incomA excessprofit?; 'taxes
Sundry accrued liabilities—
Customers' deposits 30
Notes payable—banks 10
■Capital stock ($1 - par).———-/l• -.1
:Paid-in' surplus: —- 5'
Earned surplus 3

359,749
760,220
.970,000
542,846
623,630
,200,000

,052,168
164,997
,411,334

Total — $58,084,944
•After reserves for depreciation of $612,405.—V. 155, jp. 928. '

Wabash RR.- Earnings—
1942

$4,965,722
1,642,032

^ 619,604

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

Gross from railway—.
Net from railway..
Net ry. oper. income.'.^
•Deficit

Carloadings—
Week Ended— , *

Loaded locally —

Received from connections

9,885,385
3,087,711
1,200,324

1941 1940 1939 ,

$4,188,845 $3,627,692 $3,270,081
1,225,599 752,316 577,950
861368 179,567 •9,495

8,378,072 7,523,045 6,820,214
2,390,045 1,643,107 1,331,117
1,266,404 495,270 165,473

Mar. 28,'42
5,688
10,718

Feb. 28,'42 Mar. 29,*41
5,545 6,883
11,410 11,644

Total cars - , 16,406 16,955 18,527
For the week ended March 21, 1942, a total of 17,326 cars were

loaded.—V. 155, p. 1320.

Warner & Swasey Co. (& fe.ubs,)—Earnings-
calendar Years— 1941; 1940 ,1939 1938

Gross sales, less dis¬
count, etc. — $34,903,703 $-1,027,259 $9,237,082 $5,834,975

Cost of goods sold.—_ 16,549,851 9,411,101 4,817,499 ^ 3,055,374
Sell., gen. & adm. exps. 3,380,569 2,541,510 ; • 2,208,642 1,780,904

Gross profit —$14,973,284 $7,074,648 $2,210,940 $998,696
Other income — . 79,990 51,662 49,956 35,149

Total income .... $15,053,274 $7,126,311 $2,260,896 $1,033,846
Income deductions — ______ 41,325 9,123 6,484
Normal inc. and excess - > I:
profits taxes (est.) *.9,920,000 *3,735,000 436,550 207,000-

Amortization of emer- ■

gency facilities 284,713 ... . •

Adjust, of pr. years tax Cr81,292 Cr21,297 Cr49,329 Dr9,000
Reserve provided for, .

peace-time adjusts.— 1,000,000 . - - i

Net profit t$3,929,859 f$3,371,283 $1,864,553 $811,361
Preferred dividends — - . 60,759 82,597 83,177
Common dividends —1,633,030 1,468,825 942,550 227,460

"Includes excess profits taxes; 1941, $7,710,000; 1940, $1,935,000.
tEqual to $6.03 per share in 1941 and $4.19 per share in 1940.

Consolidated Balance Sheet, Dec. 31, 1941

Assets—Cash, $3,540,281; trade notes and accounts receivable,
$3,745,194; inventories, $3,843,678; investments and other assets,
$325,449; property, plant and equipment (less depreciation of
$2,198,076), $4,J66.367; deferred charges, $131,610; total, $15,752,578.
Liabilities—Accounts payable, $3,932,996; accrued Federal capital

stock and other taxes, $232,991; Federal taxes on income—estimated
(less U. S. Treasury tax notes, series B—at cost, purchased and held
for payment of such taxes, $9,503,200), $416,800; accounts payable
to unconsolidated subsidiary, $45,429; reserve for peace-time adjust-

ments, $1,000,000; capital stock (816,635 shares, no par), $2,468,380;
capital surplus, $133,537; earned surplus, $7,523,897; Treasury stock
(150 shares at cost), Dr$l,451j total, $15,752,578—V. 155/p\ 832. - v.

Warren Foundry ^ Pipe Corp.—Special Distribution—y
The Directors have voted a distribution to shareholders amounting^

to $7.14 a share on the capital stocki; The distribution is-from the:-
receipts of approximately $1,200,000 from the sale of certain assets
to Allan-Wood Steel Co.-The distribution will be made,to stockholders,
of record May 15, payable on June 1.•; V;v;, •' / v

»'Regular quarterly dividends of 50 cents per share are being paid
on the stock, the last payment at this rate having been made on
March 2, 1942.—V. 155, p. 162. • ,
'■

y,.;; V,-' ^ . <' .'-VJ ''• . >>

Washington Gas Light Co.—To Issue Stock—
The District of Columbia P. U. Commission on March 26 approved

the application of the company for authority to issue 40.000 shares-
of $5 cumulative preferred stock.
The company also requested that;the P, tr.: C/A: competitive; bidding.
jle be suspended for the sale of this stock.

' The company has pending a petition for authorization for 90,000
additional shares of $4.25 preferred stock, and instead of revising the;:

. original petition to one for a lesser authorization, the company entered,
a new request for the issuance of 40,000 shares of $5 preferred stock,
which had been authorized in 1937,—V. 152. p, 1939. / > F

Westchester Lighting Co.—Earnings for Cal. Years-
operating revenues: 1941 1940 ... 1039 1938
Sales of electricity.,—$12,800,315 $12,676:923 $12,226,747 $11,389,317
Sales of gas„„__:—6,933,367 7,103,916 : 6,814,921 6,558,841
Other oper, ,revenues. 90,201 86,120 03,400 00,605!

Total operating revs. $10,823,883 $19,866,068 $10,135,068 $18,038,763

Operating gxpenses ___ 11,455,336 11,287,583 11,317,492 10,786,057
Depreciation ' 2,172,225 ' 1,914,400 1,814,400 1,153,937
•Taxes —

^ / 3,084,018 3,035,786 / 2,731,840 2,481,977;

Operating income $3,112,304 $3,629,199 $3,251,536 $3,616,732.
Non-operat. revs, (net) _ ' 13,720 Dr7,515 14,513 Drl6,619

Gross income — $3,098,584 $3,621,684 $3,266,049 . $3,600,173-
Int. on long-term debt v 1,834,200 /. 1,834,200 1,834,200 1,841,179
Int. on advs.-from asso- " " /
ciated companies 104,250 104,250 104,250 90,853

tOther. interest — .30,563 20,574 .50,550. . 22,580

Net Income - — $1,129,571/ $1,662,060 / 81,277,049 81,845,561:
Dividends .. 1.254,000 1.463,000. 1.254,000 / 1,672,000
•Including provision for Federal income tax. tAmortization of debt

expense/less premium and miscellaneous deductions.

Income Account for; Three Months Ended Dec. 31
1941 1940

Total operating revenues $5,148,557 $5,206,985
Total operating revenue deductions 4,342,615 4,219,064

; Operating income $805,942 - 8987,921
Non-operating loss (net) - 6,344 2,970

..i mi j. i.

Gross Income y 8799,598 » i. 6984,951

Interest on long-term debt — — 458,550 458,550
Interest on advances from associated companies 26,277 26,205
Other interest, amortization of debt expense— . 14.973 5,776

Net income ——— — $299,798. $494,420

Sale? of electricity—kilowatt-hours 92,533,675 ; 90,761,896
Sales Of gas—cubic feet, 1,635,809,500/L742,203,000

Comparative Balance Sheet, Dec. 81
'Assets— ' ' 1941 1940

Utility plant v 94,695,794 93,074,678
Capital stock expense — 308,621 308.621
Other^ physical property. a.. 2,254,851 3,349,628
Investment in capital stock of associated com-;

pany (at cost) _: 42,150 42,150-
Other investments L *—. 18,609 18.609
Cash —: - : 2,172,420 1.476,092
AecOunts receivableU-U-ui——__ 2,073,565 2,272,373^
Receivables from associated companies 75,164 58,023'
Materials and supplies—-: ——> 1,033,891 918.795
Special.deposits and funds —i 885.114 ' , 879,606"
Prepaid insurance, rents, etc. ' 52.758 ' 41,371
Deferred debits —————— — 14^318 145,209'

Total — —, 103,760.255' 102,485,150
' Liabilities— *

Long-term debt ' —— —— 46,184.000 46,184.000,
Advances from associated companies 3.476,000 - 3,475,000
Accounts payable and sundry, accruals 242,369 ; 267.092
Payables to associated companies ——: 542,568 496,959
Customers' deposits ——7,—110,425 ^ , 108.341
Taxes accrued 641,102 620,598
Interest aflcrued740,092 . 740,936
Customers' advances for construction and other
, deferred credits —.————— . 887,164 . 927,809
Reserves —— 5,872,797 4,429,510
Contributions in aid of construction 2,364,111 2.311,839
Common stock (836,000 shares, no pari 36,784,000 36,784,000
Capital surplus — 5,150,918 5,150.918
Earned surplus 765,709 988,148

Total —— — — —— 103,760,255 102,485,150
—V. 154, p. 872.,

Wesson Oil & Snowdrift Co., Inc. (& Subs,)—Earnings
6 Months Ended— Feb. 28,'42 Mar, 1/41 Mar, 2,'40 Feb. 25/39

Net sales $39,229,005 $27,479,673 $25,562,864 $23,009,556
Cost of sales——— 37,239,058 26,060,330 23,627,575 22,556,087
Depreciation —424,821 / 391,329 / 385,337 379,781

Operating profit
Other income

Total income li-Z—-

Interest ———-

Fed. & State inc. taxes

■ Net profit
Preferred dividends —.

Common dividends

$1,565,126 $1,028,015 $1,549,952 $73,688
'

157,572 129,501 139,268 98,576

$1,722,698 $1,157,516 $1,689,220 $172,264

127,527
524,909

21,374
354,883

70,194
313,390

76,958
76,484

$1,070,262 $781.2591 $1,305,636 $18,822

584,200
291,564

584,200
145,782

..// 584,200 ;/584,600
364,455

$194,498 $51/277 $721,436 / "$930,233

/I 683,129
* $0.83

583,129
•;/// $0.33

/ . 583,129
$1.23

583.129
Nil

/ Surplus ———-

Shares of common stock
outstanding (no par)

Earnings per share——
"Deficit.

;Note No provision is considered necessary for United States excess
profits tax.

_ ' ' -

Consolidated Balance Sheet
Assets ; Feb. 28/42 , Mar. 1/41

•Land, buildings, etc.——-— $15,454,966 $14,510,396
Investments and advances, affiliated companies 1,204,723 819,238
Inventories 38,504,043 23,564,635
Accounts and notes receivable—— ———-v 7,231,625 4,772,134
Cash — —— —— —— — 4,911.243 ' 3.177,667
Miscellaneous investments -3— . ) 95,501 114,893
Prepaid expenses —a—-—:_J—/_ (213,681 256,369
Loans to ginners and other sec. (net)-——-— v 1,552,816 1,655,960
Deposit in banks in liquidation— — 131,461 130,694
Cash surrender value, of life insurance— 37,235 33,924

Total $69,337,294 $49,035,912
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»_• Liabilities— « . ,;/■>;
tCapital 'stock''' Yr—-
'Accounts payable, accrued, etc.———---——
.'Notes payable - to

Dividends.' payable • j—i-—-YL——i'~
'

Reserve for income taxes—_
•' Paid-in surplus;
•

Capital surplus :Y-Y
1 Earned^ surplus1 —:Y-Y:Yyy::yL._:---Y
; ^Treasury stock

$20,571,786 $20,571,786
3,652,582 2,979,292
22,665,000 ,. 5,950,000

437.882 145,782

1,884,013 . 683,075
3,200.000 , 3,200,000
3,805,751 5,819,420

11,839,802 10,406,079
'. ;'719,522 . 719,522

Western Union Telegraph Co., Inc.—Annual Report—
\ Income Account for Calendar Years '•

• 1941 1940 1939 . 1938
Gross oper, • revs.—-_$114,083,764 $99,704,353 $95,6b0,403 $91,712,401
"Operating expenses!-;. 102,683,675 93,590,559 91,628,099 90,690,908

, 1,616,900 1

36,316,600 36,316,600^
23,194,200 29,194,200**
34,800,000 30,800,006"

Operating revenue— $11,400,089
Other income 1,439,709

Total

•After depreciation,
preferred

Total income x._—

Interest _! !
Prov. lor Fed. taxes on

income --i.———

$12,839,798

3,967,558

1,506,000

$6,113,794

1,573,193

$7,686,987

4,065,406

$4,032,304

1,518,514

$5,550,318

4,170,704

$1,021,493

1,529,066

$2,550,559

•1,188,438

Net income YY-YiY
^Previous surplus Y-Y

$7,366,240

78,167,954

$3,621,581-

75,741,790

$1,380,114 f$l,637,879
74,433,027 76,390,686 -i.

Y—Y—u-—$69,337,294 $49,035,912
(Represented by 300,000 no par shares of $4

convertible preferred and" 600,000 -no par shares of common ■ Stock.
(Represented by 16,871 common shares at cost and 7,900 shares of

■

preferred stock'at cost^-V. 155, p. 1024. Total; surplus-$85,534,194 $79,363,371 $75,813,141 $74,752,307
'yY/fpYy /Yyy: ^tiivlilen'ds.1,045,038 " <YYyY Y'YyYY

IV West Virginia Coal & Coke Corp.-*-Earnings Up^'^;^viv'^Adjust.^orisarpy<h6ti-£^: 110,540; 150,379 71,351 319,780
Consolidated net earnings in the'first two months of the year were ,.:APProP-Ior acc.deprec. 12,000,000

very materially in excess_ of forecasts _and After provision^ forjhederal Y* Profit ahd loss su>rp. $71,333,576 $78,167,954 $75,741,790 $74,433,027

1,045,277 1,045,278 1,045,273 . 1,045,278

..capital stock-YYYYyY$7.05 Y.Y.- $3.48 J' $1.32 :.YY Nil
•Including repairs, reserve for depreciation, rent for lease of plants,

income • taxes at rate of 40%" compared With 31 /eYast year were
slightly larger'than in the same months df 1941, Charles Dorrance, Shares of capital^stock

• President, announced at the annual meeting of stockholders.y;yy";Y y.outstdg.. (par ,.$.1001_'
*-■>' The outlook for the balance of the year, he continued, Is good, cqn- arns... per s, are on
r.siderably better than arthlstimra year ago. The year 1941 itself.
'
was encouraging, he sa'd, and-while results' were not all- that • had--, ... . - ... . .. . —... ,C1„,

f hpph • brtned fnr thpv showed a definite and steady improvement con- yy taxes, etd.-Amount appropriated for deprecation for 1941 was 38,185,-
i'tiZna the Send Of years;-. ' ; ~ ; * • 1 r cl 766; 1940.,- $8,198,166; 1939, $8,269,999, and 1938, $8,225,166. tDeficit., tirtuing the trend of immediately■ preceamg.ye __ , , N0te_No KabTty.for Federal income tax is indicated for 1940. The
, ,, He raid a large part of.,earnings in the- _ "starving" of the /Ycompany'sw income tax return included charges for depreciation
. be putbackinto the property to make up f^R^h\eiow o?eSenf and amounting to $10,856,000 for 1941 and $11,076,000 for 1940. . No
-

past. 10 years, w.th the, aim of reducing, t t . P . * liability for excess profits taxes is indicated for either 1941 or 1940. -
C'21 leV6lS. 'W* •'. ■ ' \i'* / '.V ' -c ' .Y ■) ' ■ % i ■ *u\' , v, ,< V* ■ • • : ■ 1 * >

sY- Nevertheless, Mr. Dorrance said, It Is believed that earnings this '3^..;.:.;^ Comparative Balance Sheet, Dec. 31 10/1A Y
I will be sufficient to make it possible for the board of directors to . • \19i1 ' - « - .

•"HpHare a reasonable dividend Last year ft dividend of 20 cents a »-* •Assets^-> 1= <?t. . •'-'•••• '•-•••:. • - ♦ * -?-declare a reasonable oiviaena. ,y , ----^-•--—• .v1U54,vn' Plant, eaBipment-and real estate_^^--_->^-- 340,014,938 335.554.569
.«• '. r _ J.. o Ann coo O jIOC 1-7K

Liabilities—

6% preferred stock,

$5 cumulative preferred stock __,l.

•Common stock

Funded debt '•

Accounts payable

Notes payable to banks,—

Accrued liabilities

Long-term debt payable within one year,.a—_

Res. for relining and rebuilding furnaces, etc.

Reserve for contingencies — —

Capital surplus——,—

Surplus (earned

Treasury "stock-I

. . Total 132,861,390 -130,064,944
tAfter reservesTfor depreciation of $58,382,215 In 1941 and $54,513,

- 331 in 1940. , ^Represented by 583,884 no par shares. §lncludes 1,383
/shares of preferred and 14,210 shares of common, at cost. IRep-

• resented by 14,210 shares of commoh stock, .at cost.—V.. 155, p. ;5i2.

Wliitaker Paper Co.—Earnings— ^ :
> . Income Account, Year Ended Dec. 31, 1941 >

Net sales ^ $15,339,187
Cost of goods sold—-,— 12,962,158
Operating, expenses—exclusive of provision fob depreciation 1,600,759

3,652,234

4,174,964

1,200,000

565,602

2,033,548

674,554

20,848,340

tDr588,712

4,658,449

2,000,000

4,623,758

700,000

.'674,847

1,388,985

674,554

18,170,426

§Dr753,776

' share was-paid, the first since the company Was- reorganized.. "V, 154,y-. I
f p.'T195. ' "i:> V

f : hWestern Electric'Coli \^
■t. James W. Bancker, director and Vice-President of the Y company,
retired under the Bell System age rule March 31.

; . Western Grocers Limited—Earnings—
Income Statement, Year Ended Dec. 81, 1.941

4 Profit for the
• Deductions

- Net income —.-u, — .--f—
4
tHvidehds irom subsidiftry companies 1—

] Earned sufpius at Dec. 31, 1940 — —7

[. Total, surplus ' -,1-- r^r-
. Dividends on preference shares- -
j Dividends on common shares

-V. 155, p. 1320.

Long-term adv.- recelV;;:
i -'Stocks of telegraph, cable and other allied

companies ope?, under term leases.!-.—^-v'
Seeur'tCs of telegraph,'cable a .id 0..15T cos.—.'
"Proceeds of .sale .of prop * —

4 Inventory of mater als and supplies--
tAccounts ' receivable

'

. ;$8pec'.al-^deposit.
: .Accrued interest on inv. sub. co ■

-/ Cash in banks and on hand — —

'. ; 4, 4; v U. 6. Treasury notes, Tax Series B_-i-i_-—
$424 023 Depos't under workmen's compensation laws— •
249 478 Heferred charges l_

2,473,532 2,426,275

5,231,781 5.236,781
6,913,899 > 6,928,838
3.945,490 3,945,490
7,226,698
13,376,549

: 212^380
11,089.577
1,125,000

( 292,781
451,972

6,535,528
10,490,790
1,850,000
212,399

- 9,116,642

264^471
r

806,056

Operating -profit
1 Other income—rentals, interest and- sundry ,_J

> '■ Total income

Interest on mortgage bonds-_L-_--L4.!^
'■■K Other - charges' -.4,'^

Provision for depreciation of buildings and equipment
Federal normal income tax and surtax and declared
excess profits tax—

Federal excess profits tax
. State income taxes_:_—~i--,

£ Overprovision for prior year,—

value

/;•!; Net profit
Dividends on second preferred 7'v.
Dividends on common stock-*-^—

cumulative stock

$776,271

7y 53,895

$833,165
: V 20,791

6,057
•

r 36,821

if" 185,000'

200,000
.. -5,107
/, ;Cr2,548

$381,937

54,703
181,077

Balance Sheet, Dec. 31, 1941

$174,545

117,447

$291,991

855,979

Earned surplus at Dec. 31, 1941_ —-

•• - ' Balance Sheet, Dec. 31, 194T*. •

'

'■ Assets7«CaFh^^ ort^ hftnd and in banks, $41,956jr customers! accounts:
receivable, $781,558; advances on merchandise and sundry debtors.
$31,081; customs deposits, $4,951; merchandise, $1,969,696; prepaid
expense*, $15,823; investments—at cost, $1,227,487; fixed assets (neti,
$748,490; total, $4,821,047./. .-;•'//• '/'t
Liabilities—Bank loans, $254,500; accounts and bills payable, $840,-. •

486; provision for income and excess profits taxes, $113,305; divi-'; » ;
dends payable Jan. 15, 1942, $33,608; dividends previously declared ?
and still unclaimed, $2,388; current advances from a subsidiary-com-r
pany; $263,000;' reserve for contingencies, $100,000; 7£? cumulative / ,
preference share, 11,943 shares,u; par $100)^* $1,194,300; common/ ,;
shares (16.943 shares, no pan,.$1,022,863; earned surplus, $996,598;
total, $4,821,047.—V 155, p. 1128. .

Western Light & Telephone: Co. (& J3ubs,)—Earnings

/tfdtal 392,359,507! 583*368,339
/- t'ablitles—$ $ "

Capital stock «i~- 104,527,667 104,527,744
. Capital' stock of ' subsid'ary companies not ■;

owned by Western Union Telegraph Co;...*. 1,749.025 1,751.200
\ Funded debt - — ———— 80,471,000 85.435,000

$1 147 971 ' Accounts payable 4 12.343,168 s 9,395,767
rt^tfhV 'ACCfiied taxes -(estimated) 4,733.794 2.956.233

: Accrued interest and guaranteed rentals 862,006 877,807
67,772 . v Deferred non-interest-bearing l'ab lities—— 13,226.869 13,226,369

Reserve for deprec'ation and development—,— 98.119.781 82,134.493
Employees' benefit fund — 1,333,768 1,300.400
Reserve for other purposes 3,653.943 3,544.870
Surplus —— - - 71,333,576 78,167,954

\Total'"—IL— - - 392,359.597. 383,368,339
■•Deposited'/'; with trustee under Western Union,, funding and real

estate.mortgage (invested in Western Un:on funding and real estate
mortgage bonds have a nar value of $4.227,0001. tLess reserves for
doubtful accounts of $1,190,268 in 1941 and $1,176,550 in 1940. tFor
redemotion of subsidiary company's bonds due May 1, 1941.—-V. 155,
p. 1224. . -/

Assets—Cash, $342,544; notes, acceptances and accounts receivable,
$2,322,665; inventories, $1,365,823; investments and other assets,
$341,454; property, plant and equipment (less reserves for, deprecia¬
tion of $704,542), $1,669,524; deferred charges, $18,967; • total,
$6,060,976. .

Liabilities—Accounts payable, $1,375,399; accrued liabilities, $35,-
264; Federal and State taxes on income, $389,300; first mortgage
20-year 1% sinking fund gold bonds, $233,500; 7% cumulative second
preferred stock, $776,303; common stock (30,853.9 shares, no par),
$2,150,000; capital surplus, $61,322; earned surplus, $995,458; com¬
mon atomic in treasury (666 shares at costly Dr$15,567; total, $6,030,976.
—V. 154, p. 1061. r . t ■' .

$996,598

(William) Whitman Co., Inc. (& Subs.)-^Earnings-
calendar Years—

Net profit after all charges and taxes-
Earnings per share or. common

1941

$1,182,099
$10.59

1940

$433,835
$3.56

Westinghouse Electric & Mfg;. Co.—Subs. Promotion—
Walter Williamson. Vice-President of the Westinghouse Electric Sup¬

ply Co. since 1938. has been elected Executive Vice-President in charge
of overall' administration of that company,
March 30.—V. 155, p. 1320... 1 \ ,

it was announced on

Year Ended Dec. 31— " <7 /.■%-if f •' t941 »• _1940 <*•"«• .ft ¥ air« TTt^lA l?v" ' ' "
Total' operating revenues_i_ • $2,078,761,: $1.962,551WhCGliU? & 'LakC.:E<rie Ky.-
Total operating expenses-.'^1,438,996 • 1/378,214 ^ February^ - i;'^1942

270,402 - . .267,348

• Not- operating mcome—■-i.-—.
Non-operating income

«- t-
''/'■ Gross income
Interest, amortization, etc4___'
• Provision for State and Federal:income taxesi
•:'v.1'**4%* ib i v

Net income

V'!-Net available for common smck. 5-_-^t-
Earnings per share on common stock—4^

i ; « - Consolidated Balance

. $369,363 Z $316,989

y ^ 22,934 ,
* . 17,471

$392,296 $334,460

Y;Y, 58,146 -V
'

V"59,898
60,000 - / 29.000

Y $274,150 $245,562

; ; 130,839 " :v 135,812

•■^$143,312 Y $109,750
•> :;•* :.u$0.12 Jj* $0.09

»i, 1941YY:

Gross from railwayi-1-

Net. from railway,:.--—

$1,481,572
: v 445,362

211,954

-Earnings'
1941

,

$1,412,967

510,009

346,356

. -Prom Jafi.,1— : s.;

j Oross fromi, railway—-- .-3,124,399 2,838,842
; . Net from-railwayil---- ; !.976,417 1,000,425

- Net ry, oper. .income I 447*336 s 708,305
V;>155,.';p/;643../ -::

1940

$1,215,731

.402,012

324,113

2,569,632

841,401

683,233

Consolidated Income Statement

1941 1940, 1939

.. 1939 s

$1,010,102

296,599

237^891.

2,123,700;;
"

667,597

534,586.

1938

100,663,396
5,238,824

Calendar Years—. >, /;
.

. - .... .v'.. •. Gross sales, less disct.,. • .. ...

;• Assets—Plant and Equipment; $8,025,946; miscellaneous investments, * ^ ; /'retUrns,- kc;' - ; $131,205 180 $93,095,627 $85,716,689 $62,420,280
Vlat cost or lower,- $45,087;-special deposits,Vf $2,363; cash ^including/.', Cost: of sales and oper —
/ working funds of $16,843),/ $278,468; accounts receivable, (net), $156,-,:/ ; prdv£for d'epr. & depl

1^0; inventories. $287,328; prepaid accounts and deferred items, $85,- seiUng gen and adm
022; total, $8,880,343. '

^ : exp&^]^A---8,027,689
i'M^iiiablTtles-rtf^ preferred sto^k (par $25)/ $1,869,125; common stock. , Prov. & chgs. for doubt- nM

. ' ' (par $1 iv $1,188,320; long-term debt; $1,215,000; current^t liabilities,- • ful/AoteSj-and accts.-- ^■ ■ y 73,903
/ $369,389; deferred liabilities,,,$71,874; reserves,: $2,140,438; contribu--7 - ; - A ■ V ' 0„0 ■ ■ .
. tions In aid of construction. $1,427; naidtin surolus, $1,569,679; earned Gross profit fr. opei. $17,201,368 $8,054,181
•

surplus, $455,091; total, $8,880,343.—V. 152, p. 1000. ' Other Income-'-: 762,970 777,594

72!oil',554 66,987,883 51,034.709
4,884,683 4,796,800 3,834,516

7,184,229 6,635,224 5,930,212

60,980 59,190 121,316

$7,237,592 $1,499,537
836,620 680,976

' Western New York Water Co.—Deb., Bonds. Called-—
All of the outstanding 10-year 6^ convertibie. gold debenture bonds

dated Nov. 1, 1925, have been called for redemption as of May. 1,
J 942, at par and Interest. Payment Will' be m*de at the Manu¬
facturers & Traders Trust1 Co., trustee, 284 Main St'., Buffalo. N. Y„
or at the optton of the holder, at the Central Hanover Bank & Trust
Co., 70 Broadway, N. Y. City.—V. 155, p. 1223. , ,

Profit -4-i $17,964,338

Western Pacific RR.-
February— ; ;'//•/;■//•:.'' 'v5-' 1942

Gross from railway—:-f;-$2,204,664
Net from railway571.008
Net ry; oper. income—" 338,242
From Jan. 1— '

Gross from railway 4,435,084
Net from railway—— 1,083,302
Net rv, oper, income.— 544,233

, , •Deficit,—V. 155, p. 1024. ■ ..,'7

of Alabama-

Earnings—
'•

1941

$1,311,999
'

259,183
V :* ' 76,125

$1

2,757,030
590.809

218,096

1Q40 "

,003,573
89,220

•34,536

,223,690
293,796
•18,219

Western Ry

February-
Gross from railway-
Net from railway——
Net ry. oper. income—-
From Jah. 1—'

Gross from railway—-
Net. from railway——'
Net rv. oper.-income—
—V. 155, p. 1024...

• 1942

$246,554
76,505
37,365

-Earnings—: .. v, >.•

1941 1940

$159,929. , $136,157
7 •, 30,198 12,407

11,888 3,365

492,534 '"-r7 334,842 > ' 278,199
143,394 -V 71,965 " > 26,753
-•72,610 - 32,083 C- 5,731

1939

$938,860
•''. 33,187
•66,831

2,07.3,519
/. 248,049

*37,850

1939

$127,285
12,729
2,336

1

268,980
• 32,491

8,372

Interest on fund debt-1 f
Amort, of debt discount! 1,267,5211
'• end expense — '-^—y ' I
Other interest_:':i-::.Cw.7:'24,377 .

Fed. normal inc. & decl.
value exc. prof, taxes

Prov. for Fed. excess

• ^•/•profits taxes
Prov. for gen. conting.

profit — $8,505,304

6% cum. pref. divs..'__ 467,148
$5 cum. pref. divs._—: 1,815.830
Common dividends 1,138,854
Earns, per com. share- $11.71

$8,831,775

1,440,845

24.957

54,820

$8,074,212 $2,180,512

1,455,659 1,487,244

25,234

50,812

2,948,075 1,625,305 981,754

4,618,061 -

600,000 ——

25,777

85,769

88,583

$5,685,848

95,589
1,815,010

$5,560,753

24,432
2,336,481

$6.62 $5.48

.' Consolidated Balance Sheet
•

„ ■/'. ■■ , ;';v..v .;.'./• 1941 ,

Assets— ; / ! , 8
tLand, buildings, machinery, etc 74,396,664
Investments in & adv. to assoc. and other cos. 3,044,579

Balance due from. empl. under stock purch. plan 157,283
Inventories ■ 33,956,367
Misc. notes and accounts receivable-—^—-— 93^,850
Accounts and notes receivable————10,151,722
Investment in market securities I-- 6,000,000
Cash ———-j—i-i-a-——v ■ 2,484,636
Deferred charges _ 2,576,289

$493,138

91,612
1,226,120

1940

$

75,514,835
3,178,497

,Vi 248,276
36,926,449

134,496

9,839,731

300,773

2,214,847

1,707,040

Total 1_ 132,861,390 130,064,944

Consolidated Balance Sheet, Dec. 31, 1941 .• •!,'.

Assets-—-Cash in hand and deposits in banks, $1,090,867; market¬
able securities at cost, $9,981; accounts receivable (lessyaccrued
discounts and commissions), $2,689,408; inventories (at cost or mar¬
ket value), $1,327,488; investments in stocks of associated companies,
$3,535,339; fixed assets (less reserves for depreciation of $754,221),
$797,152; real estate not used in for manufacturing purposes, $431,761; .

office furniture and fixtures, $13,566; miscellaneous assets, $42,274;
total, $9,937,836. ,

Liabilities-—Monthly balance due consignors, $1,012,313; accounts
payable—trade .creditors, etc., $282,381; accrued taxes, payrolls, etc.,
$113,171; reserve for Federal income and axcess profits taxes,-$683,-/
560; minority interest in affiliated company, $27,873; reserve for
vactions to mill employees, $8,000; 7% cumulative preferred stock
(par $100), $828,900; common stock (106,182 shares, no par), $3,716,-
370; surplus, $3,265,267; total, $9,937,836.—V. 154, p. 1635. ■y.:,/;

/; Wickwire Spencer Steel Co.—Stockholders Fight.Vot-*
ing Trusteeship—• 1 - , . . . ;

Stockholders of the company at the annual meeting March 26
accused the management of seeking to perpetuate its control of the
company' through its voting trusteeship for the common stock. They
attacked particularly the company's rejection of an offer of the Re¬
public Steel Corp. to purchase certain assets of Wickwire without
permitting the stockholders to express their views, y * , ! ' r
Charges against the management's alleged use of the voting trust

to keep itsqlf in power revolved around the company's borrowing from
the Reconstruction Finance Corporation. Last year the company
obtained an additional loan of $1,401,918 from the RFC and extended
its existing loan of $594,000. The RFC required that the voting trust
agreement be extended and named John H. Fahey as a trustee. The/*
voting trust agreement had been due to end this year, restoring voting-
rights to the stockholders. '.y.Y' -■ YYY'-'Y;:':'. "/' YY/yYY
E. C. Bowers, President of the company, said Republic's proposal had

been rejected because it was unattractive and that borrowing from
the RFC had been extended because a canvass of banking sources had
shown it to be most advantageous. •• Yl : : ' -''Y.YYYYY
After the regular meeting the protesting stockholders formed a com¬

mittee to confer with other shareholders with the view of terminating
the voting trust agreement

New Director, Etc.—

Cafi I, Collins,. who was elected on March 26 to thft board Of
directors, will be made Executive Vice-President at the next meeting
of directors, E. C. Bowers, President* announced on March 27. Mr.
Collins will resign his position as manager of operations of the Worces*
ter district of the American Steel & V/ire Co. to join the Wickwire
Spencer Co

Outlook—

At the annual stockholders' meeting, E. C. Bowers, President, said:
•'In/view of. the uncertainty caused by the war or ;'ts possible
terminat'on, the poss:b;lity of large plant expend'tures to meet war
emergencies, and the possible increase of inventories, espec'ally if for
any reason the agreement for ooerat'on of the blast furnaces were
terminated, the management bel'eves the comuany should result in a
strong financial and cash position."—V. 155, p. 92.

Wilson-Jones Co.—Earnings— ,

6 Months Ended— ~~~ Feb. 28, '42 Feb. 28, '41 Feb. 29, '49
Net income after all charges—. $297,891 $275,533 $206,703
•Earnings per share .■ $1.12 $1.02 $0.75

♦On 265,300 shares- of common stock in 1942, 270,000 shares in
1941 and 272,800 shares in 1940. y ,

Net -sales increased 29% in the first six months' period and com¬
pared with a gain of 11% in the first six months of last year over
the six months ended Feb. 29, 1940. : ■'
A recapitalization plan, calling for a change in capitalization of"

common shares without par value to shares of $10 par value, wasi
•consummated on Feb. 27, 1942. The capitalization reduced the capital
stock account from $3,000,000 to $2,728,000, the reduction being
transferred to the capital surplus.
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Smaller Interim Dividend—
The directors have declared an interim dividend of 37V4 cents per

share on the common stock, payable May 1, 1942, to holders of record
April 24. An official announcement says: "Owing to greatly in¬
creased Federal taxes and the future possible effect of war conditions
upon an industry like that, in . which this company is engaged, the
directors have felt it prudent not to pay a larger interim dividend."
The company paid on Nov. 8, 1941, a year-end dividend of 62Va

cents per share, and on May 1, 1941, an interim dividend of 50 cents.
In accordance with the company's established dividend policy, the
directors will give consideration after the close of the current fiscal
year (Aug. 31) to the payment of a year-end dividend on or about
Nov. 7, 1942.—V. 154, p., 1704. ... -

Wisconsin Central Ry.—Earnings—
Period End. Feb. 28—- 1942—Month—1941-1942—2 Mos.—1941

Total revenues $1,359,747 $1,019,435 $2,765,083 $2,076,871
Total expenses 926,561 734,860 1,938,281 1,502,991

Liabilities—Accounts payable, $5,254;.accrued taxes (payroll, State
and Federal taxes), $21,964; common stock (par $10), $981,910; surplus,
earned, $51,634; total, $1,060,763.—V. 154, p, .1704.

: Wolverine Tube Co.—To. Vote on Sale— , 7'-V
.The stockholders will vote April 28 on approving a proposal to sell

the assets" of this" company to the Calumet & Hecla Consolidated
Copper Co. for $2,690,361 in cash. "... •«". 1

' It is the intention of the management to call the preferred stock
for redemption at $105 and dividends, to distribute the remaining
proceeds of the sale pro rata among the common stockholders and
to dissolve the Wolverne company.—V. 155, p. 1224.

Woods Manufacturing Co., Ltd.—Earnings-
income Account, Year Ended Dec. 81, 1941

Operating profit after mfg./'sell. and oper.. expslv^v:_
Income from investments,,.—--.

Net railway revenues.
Taxes—Fed. inc. taxes.
Taxes—Other than Fed.

income —__—

Net after taxes......
Hire of equipment (Dr.)
Joint facility rents (Dr.)

Net ry. oper. inc
Other int.—net (Cr.)—

Inc. avail, for
, fixed

charges
♦Fixed charges

$433,186
17,048

$284,574 . $826,802
.7 34,048

$573,880

87,900 76,477 183,983 160,361

$328,238
37,821

"•29,607
^

$208,097
42,612
31,968

$588,772
75,846
62,221

$413,519
96,206
63,946

$260,810
2,793

$134,117
2,352

$450,705
7/ 5,920

$253,367
7.7,7 5,412

- $263,603
14,181

$136,410 V
15,287

$456,625
28,630

$258,779
32,579

$249,422 $121,182 $427,995 $226,200
Net after fxd. chgs.

(Cr.)
.

•Does not include interest being accrued and not paid, as reflected
©n corporate books.—V. 155, p. 1320.

Wolverine Portland Cement Co., Coldvvater, Mich.—
Income Account, Year Ended Dec. 31, 1941

Sale of Wolverine Portland cement— — — $770,103
Cost of sales (excl. of depreciation)...——— i*— 554,646
Packing and handling.-. ,—_ . , ■ 43,735

r. '• '..i'.• ■: "1.-'•'v.: '

Gross profit before depreciation.—— $171,727
Selling, administrative and general expenses-—— 73,212
Provision for depreciation —.— —L.—-———— 42,476

Operating profit : —*— — $56,039
Other Income ,.1 ~. 13,280

Total income — —- $69,319
Other deductions —— —_—— ...— :11,568
Federal income taxes...————j.—— - 17,639

Net profit for year... —'— — — $40,112
Dividend paid ...—— —-— 19,638

Condensed Balance Sheet, Dec. 31, 1941

Assets—Cash, $218,932; marketable investments, $25,575; notes and
accounts receivable (net), $41,565; inventories, $345,136; total fixed
assets (net) $422,920; other assets, $6,634; total, $1,060,763.

Total income" .

Deduct; Executive officers' remuneration, $32,563; directors'
fees, $460; bond interest, $22,000; provision for deprecia¬
tion on buildings, machinery and equipment, $221,683;
amortization of bond issue expenses, $2,345_____—i..—

Provision for future depreciation in inventory values—...
Provision for income and excess profits taxes

: - Net profit for the .year..
Balance surplus, Dec. 31, 1940

V ' $823,698
13,970

$837,668

7 Total. surplus
Additional provision fpr depreciation in respect of 1940——/
Patents written of

279,051
212,734
231,000

""'$114,883
524,570

E 639,453
60.119

5-°00

Balance surplus, Dec. 31, 1941 $574,334

Balance Sheet, Dec. 31, 1941

Assets—Land, bldgs., plant and equip., at cost (less reserve for
depreciation of $2,105,582), $1,406,662; patents and processes, $8,138;
goodwill, $1; investment in associated companies, at cost, $58,845;
cash on hand and in banks, $41,053; accounts receivable, less reserve,

$888,905; miscellaneous investments, less amount written off (market
value approximately $15,578), $15,149; inventory of finished products,
$2,241,672; unexpired insurance, taxes prepaid, etc., $78,685; deferred
charges, $23,451; total, $4,762,561. v:
Liabilities—First mortgage bonds, $495,000; accounts payable and

accrued liabilities, $1,410,193; bond Interest accrued, $11,000; reserve
for income and other taxes, $268,386; serial bonds due Jan.. 1, 1942,
$45,000; reserve for future depreciation in inventory values, $393,688;
7% cumulative preferred stock ($100 par), $1,528,300; common stock
(17,106 shares, no par), $36,660; earned surplus, $574,334; total,
$4,762,561.—V. 150, p. 2279.

York Corrugating Co., York, Pa.—Stock Offered—
John Nickerson & Co., Inc. are offering at $6.50 per share
43,000 shares of capital stock (par $1).
The offering comprises stock held in a trust established by B. S.

Taylor, deceased, a former director of the company. In the opinion
of counsel, the stock is an exempt security, within the provisions of
the Securities Act of 1933.
Stock exempt from the personal property tax of the Commonwealth

of Pennsylvania.
Company was incorporated in Pennsylvania Nov. 12, 1902. The

business which began in 1902 consisted principally in the manu¬

facture of tinners' and roofers' supplies, such as metal gutters, down
spouts, leaders, siding.and roofing. Jobbed items,, including standard

• parts and fittings used by the plumbing and steam fitting trades,
were carried in' stock as a Supplementary line.; 7 ' . '*>•'
In 1917,-company broadened-its scope of operations to include the

! manufacture and sale of pressed, drawn.and formed metal parts",'.. •
.In 1940, sales of such products were approximately 507?; in 1941

about :607c ; of total' sales;" 7Production"items' included automobile
'

fender3, doors, instrument panels, dashes, hoods, running boards,
; radiator grills and shields; metal parts for various industries, includ-
ing casings for water-coolers, electric meter boxes, dust collectors,
gasoline pump bodies and boiler casings.

1 Products sold to manufacturers engaged in producing defense ma-
- chines include fenders for army motor trucks, machine gun tracks
■:& for mounting on armored trucks, pressed steel bomb containers and

1 other items. This business at present accounts for approximately
70'/o of the pressed steel department sales.

--'J Capitalization, Dec. 31,'1941 V ' •' v-'•*
Capital stock—Authorized 300,000 shares ($1 par)—issued, 194,140

'< shares/treasury stock, 3,234 shares; outstanding, 190,906 shares,
The par value per share was reduced on June 12, 1935, from $100

7 to $80 per share without change in the number of shares outstanding.
;; On Oct. 7, 1937, the par value was changed from $80 a share to $1
per share, each $80 share becoming 20 shares of $1 par value.

; Earnings for Year Ended Dec. 31, 1941 >
Sales _—— — $3,574,778

:V Cost of sales-i— —- 2,676,567
> .Selling expenses 253,333
Administration, etc., other expenses—..—.——— 151,514

■ '7" 7 '•7 '1 "'.k'if'i)"'i!-:
Gross profit $493,364

Other income 28,861

.. Total income 1_„ $522,225
; Additional Federal capital stock tax paid—- 2,400
Loss on sale of depreciable assets— 6,910

"

Total capital stock and income taxes accrued——^— 289,716

7 ' Net profit available for dividends and surplus.— $223,198

.;j Earned surplus, Dec. 31, 1940-7— 415,848
*'• ; *-A -V \ ' -V- '• '* 1 ••

Total surplus — — $539,046
Dividends paid i — 114,544
Additional Federal income taxes paid for prior years—— ,.. * 894

Earned surplus, Dec. 31 — ———— $523,608

^ ' Balance Sheet* Dec. 31," 1941* ,

Assets-
Cash — —— —; $114,578
Customers' notes and accounts receivable (net)——7— 480,256
Inventories ————— . - 817.127
Cash surrender value of life insurance^., 20 403
Fixed assets (net)-— —544*781
Deferred charges and advances—. — —— 9,635

Total ——— — —„ $1,986,779
v 7. Liabilities—- ^ y - j -; .

Accounts payable an^ accrued expenses!.—$251 585
Accrued taxes — ... 298 346
Capital stock ($1 par)—. —— I 190 905
Capital surplus —II'II" 722 332
Earned surplus —— IIIIIIII 523^607

Total ^ .^^7— — $1,-986,770
—V. 145, p. 3362.

Calendar of New Security Flotations
Following is a list of issues whose registration state¬

ments were filed less than twenty days ago. These issues
are grouped according to the dates on which the registra¬
tion statements will in normal course become effective, that
is twenty days after filing except in the case of the secur¬
ities of certain foreign public authorities which normally
become effective in seven days. ' \

These dates, unless otherwise specified, are as of 4:30
P.M. Eastern Standard Time as per rule 930(b).

Offerings will rarely be made before the day follow¬
ing. 7 • " A;-:d \;'"

THURSDAY, APRIL 2 I
KEYSTONE CUSTODIAN FUNDS, INC.

^ Keystone Custodian Funds, Inc., filed a
registration statement with the SEC for
750,000 shores of Series "B-4" Full Cer¬
tificates of Participation
Address—50 Congress St., Boston, Mass.
Business—Company is an investment

trust; The "Keystone Plan" establishes a
series of trust funds, each employing its
capital in a designated class and type of
listed securities, to enable the investor to
choose the type or combination of types of
securities having the characteristics most
nearly fitting his individual requirements
Underwriting and Offering—The shares

will be offered to the public at the market!
The Depositor is the sponsor

Proceeds will be used for investment pur¬
poses , -

Registration Statement No. 2-4965. Form
C-I (3-14-42)

SATURDAY, APRIL 4
KLINE BROTHERS COMPANY
Kline Brothers Co. filed a registration

statement with the SEC for $322,300 of
5% sinking fund notes, due May 1, 1952,
and registration statement for certificates
of deposit to be issued to holders of out¬
standing . 57? notea of company, under
plan of exchange
Address—132 W. 31st St., New York, N.Y.V
Business—Operates 19 retail department

stores located in various cities in Illinois,
Michigan, Ohio, Iowa, Missouri/ Pennsyl¬
vania and Georgia, selling merchandise of
the character generally sold in small de¬
partment stores :v;v , ,

Offering—The new 5 % notes will first
be offered, par for par, in exchange for the
outstanding 5% notes due Dec. 31, 1943,
and May 1, 1944; latter noteholders, de¬
positing under the exchange plan, will re¬
ceive eaual amount of certificates of de¬

posit. Such of the new notes not issued
in exchange for the outstanding 5% notes,
will be sold to public, at 100 and accrued
interest. .

_ • . ..

Underwritirig — Illinois Securities Co.,
Joliet, 111., is the underwriter of the notes
not issued under exchange plan

Proceeds will be used to retire all out¬
standing -5% notes of company , , ! ...
Registration Statements No. 2-4966 (D-

1A, covering certificates of deposit) and
2-4967 (A2, covering new notes). (3-16-42)

! MONDAY, APRIL 0 ; I
AMPCO METAL, INC!!I -

Ampco Metal, Inc., has filed a registra¬
tion statement with the SEC for, 166,661
shares common stock, $2.50 par . .

Address—Milwaukee, Wis. ' .*> - -

Business—Company is engaged princi¬
pally in the production and sale of alumi¬
num bronze; also produces and sells a
companion line of other bronzes; and fur¬
nishes other non-ferrous alloys meeting
certain specifications :
Underwriting—Van Grant & Co., Detroit,

Mich., is the principal underwriter; names
of the other underwriters will be supp'ied
by amendment,: Underwriting commission
is $1.50 per share'
"Offering—The common stock registered
will be offered to the public at a price of
$7.50 per share v V;''.. .•

Proceeds^will be applied as follows:
$319,000 to pay for certain equipment and
tools; $50,000 to payment of outstanding
bank loan; purchase of $500,000 principal
amount of U. S. Government tax anticipa¬
tion notes, and balance for working capital
Registration Statement No. 2-4969. Form

S-2. (3-18-42) : . s, ' -
. , v

INTERIM FINANCE CORP. ■■'t--\
Interim Finance Corp. filed a registra¬

tion statement with the SEC for 39,912
shares class A stock, $25 par; and 25,232
shares common stock, $1 par
Address—33 N. La Salle St., Chicago, 111.
Business—Primary function of company

is to loan money to enterprises whose debt
and/or capital structures are being ad¬
justed or reorganized by its wholly-owned
subsidiary, H. M. Preston & Co. A second¬
ary function is to loan money, with funds
not used in its primary function, to pro¬
vide "interim" or intermediate financing
to enterprises until the financial positions
of the borrower, or a change in general
capital markets open avenues for longer-
term borrowing from customary sources. .

Underwriter—H. M. Preston & Co., Chi¬
cago, 111., is the sole underwriter. The
underwriting commission is $8 pec unit
Offering—The class A stock is to be

sold in units of 4 shares, at a price of
$110 per unit. With at least the first 900
units, there will be included with each
unit 4 shares of common stock; thereafter
company reserves the right to reduce the
number of common shares to be included ir
each unit of class A stock - - ~

Proceeds will be used for working capital
Registration Statement No. 2-4968. Form

h-i. (3-18-42) —- " V

SATURDAY, APRIL 11
LIPE-ROLLWAY CORP.

Lipe-Rollway Corp.. filed a registration
statement with the SEC for 80,000 shares
$1 cumulative convertible preferred stock.
$10 par, and 160,000 shares class A stock,
$1 par, latter reserved for issue upon con¬
version of the preferred stock ,

Address—208 S. Gedded St., Syracuse.
N. Y.- " V .<;v 7;7* V,-.:!
Business—Incorporated in 1924 as W. C.

Lipe, Inc., on March 16, 1942, the name
was changed to Lipe-Rollway Corp. Part
of the proceeds of this financing is in¬
tended to be used for acquisition by the
company of all or at least a majority of
the outstanding stock of Rollway Bearing
Co., Inc., of Syracuse, N. Y. Business of
the company, including that of Rollway
Bearing Co., Inc., includes the manufacture
and sale of machine tools,, reamers, cutters,
clutches, clutch parts, bearings, etc. ;ii;:
Underwriter—Barrett Herrick & Co., Inc.,

New York, is the sole underwriter

Offering—The preferred stock will be
offered to the public at $14 per share;
the underwriting commission is $2.10 per
share 1 ' . - .

Proceeds will be used in part to acquire
all or as many shares as possible of the
outstanding capital stock of Rollway Bear¬
ing Co., Inc., the balance will be used
for additional working capital !

Registration Statement No. 2-4971, Form
A-2. (3-23-42) - ....

v TUESDAY, APRIL 14 ®
VINCO CORPORATION 7 - ;

Vinco Corporation has filed a registra¬
tion statement with the SEC for 104,000
shares common stock, $1 par
, Address—Detroit, Mich. v /) ,' -

Business—Engaged in manufacture and
salo of hardened and ground tools and
gauges, including lapped high precision
gauges and tools, involute spline gauges,
master gears, gear tooth gauges and index
plates, which now comprise the major por¬
tion of the company's business
Offering—The shares registered will be

initially offered by the company to holders
of its'common stock for subscription, pro

rata, in ratio of 2 shares for each 3 shares
held; such of the shares are not issued
upon exercise of the subscription rights,
will be sold to the public. The stock of
record date/ subscription price per share
and expiration date of the subscription
offer, and the public offering price, will
be supplied by amendment
Underwriting—A. M. Kidder & Co., New

York, is the sole underwriter
Purpose—Net proceeds will be initially

added to working capital, to be used prin¬
cipally to meet the increased demand for
working funds which' has resulted from
expansion of company's business and the
further expansion of company's business
expected to occur upon completion of the
plant, construction of which is now con¬
templated bv company as agent for De¬
fense Plant Corp.
Registration Statement No, 2-4972. Form

A2 (3-26-42) .. . > ; , ;

; SATURDAY, APRIL 18
BELLANCA AIRCRAFT CORP. '
Bellanca Aircraft Corp. filed a registra¬

tion statement with the SEC "fof 57,412

shares common stock, $1 par. Further
details as to the financing, including de¬
tails of distribution, application of pro¬

ceeds, underwriters, if any, etc., are to be
supplied by amendment to registration
statement. SEC withheld much of material
filed by company, presumably in con¬
formity with military censorship policy
Registration Statement No, 2-4975. Form

S-2 (3-30-42) .

HONOLULU RAPID TRANSIT CO., LTD.
Honolulu Rapid Transit Co., Ltd., has

filed a registration statement with the
SEC for 75,000 shares of 6% cumulative
convertible preferred stock, $10 par; and
75,000 shares, common stock, $10 par,
latter reserved for issuance on conversion
of the preferred stock
Address—1140 Alspai St., HoncVtulu, Ha¬

waii . ■■■■■(, 'yv V"" 7 '7>7.77.V777.;.'7;.' '77;
Business—Company is a public utility

engaged in providing urban transportation
service to the city of Honolulu, rendered
by trolley., coaches and gasoline buses •

Underwriting—None : ' 7 7
Offering—The preferred stock Is offered

to company's common stockholders of rec¬
ord April 30, 1942, for subscription at $10
per share, on,the basis of three shares of
preferred sjtock for each five shares of
common stock, to be evidenced by trans¬
ferable .warrants which expire May 29,
1942. Such of the preferred stock not
subscribed to on or before May 29, .1942,
or not sold on or before June 30, 1942,
will be retained by the company, subject
to issue and' sale, either at private or

public sale, at not less than $10 per share
Proceeds will be applied to reduction of

outstanding bank loans, aggregating $1,-
650,000 :.S.-7V;;VV,'77';77vr .7:,7,.
Registration Statement No. 2-4973, Form

S-2 (3-30-42)'

HYGRADE SYLVANIA CORP. 7 ;
'"

Hygrade Sylvania Corp. filed registra¬
tion statement with SEC for 50,000 shares
4 V2V0 cumulative convertible preferred
stock, $40 par; and 105,000 shares common
stock, no par, the latter reserved for con¬
version of the preferred stock 7 ; ,, ,7
Address—60 Boston St., Salem, Mass..
Business—Engaged in manufacture and

sale of electric incandescent lamp bulbs,
radio receiving tubes, fluorescent lamps
and fixtures, and other electronic products
and certain chemical products directly or
indirectly related to the foregoing. Reg¬
ular and special products, to a large and
increasing extent, are being supplied to the
military services and for other war uses
Underwriters of the preferred stock, and

the number of shares which each has
agreed to underwrite, are as follows:
Jackson & Curtis, Boston____—__ 14.000
Lee Higginson Corp., Boston 10,000
Estabrook & Co., Boston!.,——7,500
Merrill Lynch, Pierce, Fenner &
Beane, New York— — 7,400

Putnam & Co., Hartford, Conn._, 2,000
Hale, Waters & Co., Inc., Boston,_ _ 1,600
Graham, Parsons & Co., New York 1,500
Whiting, Weeks & Stubbs! Inc.,
Boston - —1 1- <1.500

Yarnall &r Co.. Philadelphia—— 1,000
Minsch, Monell & Co., Inc.,.New ,

York ,L,,—— 1,000
Brush, Slocumb & Co., San Fraa.„ ■■ r. 500
Herbert W. Schaefer & Co., Bait. , ; 500
Stein Bros, & Bovce. Baltimore,,. , , . 500,
Van Alstyne, NoelCo., New York 1 500
tx/iTAfh Sir r*r\ T.nc AntrolAc RAH

Offering—The preferred stock will be
offered to the public, at a price to be sup¬
plied by amendment to registration state¬
ment. The underwriting commission is $2
per share , ,

Proceeds will be used for additional
working capital
Registration Statement No. 2-4974. Form

A2 (3-30-42)

ONTARIO NICKEL CORP., LTD.
Ontario Nickel Corp., Ltd., filed a regis¬

tration statement with the SEC for 2,400,-
000 shares common stock, $1 par ;777:;-
7 Address—372 Bay St., Toronto, Canada
Business—Thfl mining company owns

six lease patents of mining" claim ,in
Strathy Township, Ontario, which is in¬
active at present. Also, holds an option
to purchase certain mining properties in
the Sudbury District, Ontario. Company
plans th dismantle a portion of the min¬
ing plant set up on the Strathy property
and move it to the Sudbury property and
to produce nickel concentrates from the
ore contained inthe Sudbury ground,
which will be marketed

Underwriting and Offering—The com¬
mon stock will be sold to the- public at
the market, by George H. Johnson, To¬
ronto:" .r 7 j.
: Proceeds will be used for development
work, purchase of machinery and equip¬
ment, and for working capital - 7 1 - 7 /
Registration Statement No. 2-4976. Form

S-3 (3-30-42)

7; SUNDAY/ APRIL 19 r

CANADA DRY GINGER ALE, INC. 3
C&nada Dry Ginger Ale, Inc., filed a

registration statement with the SEC for:'
25,173 shares $5.50 cumulative convertible
preferred stock, no par; an indeterminable
number shares common stock $5 par (in¬
cluding Scrip Certificates for fractions'of
shares), to be reserved for issuance on

conversion of the preferred; and Subscrip-,
tion Warrants (Full and Fractional) evi¬
dencing, in the aggregate, rights to sub¬
scribe for such 25,173 shares of preferred
stock v" .. ::.v,, :

^ Addresp-^100 E. 42nd St., New York,
Business—Engaged, directly or through

subsidiaries, tn the manufacture and dis¬
tribution of ginger ale and other carbon¬
ated beverages in the U. S. and Canada,
and in the distribution, and to a small
extent the manufacture, of alcoholic bever¬
ages in the U. S. \ 1 7

Underwriting and Offering—The pre¬
ferred stock will first be offered to com¬

pany's common stockholders for subscrip¬
tion,, in the ratio of one share of pre-
fened for each 24 shares of common stock
held. The stock of record date, date of
expiration of, the subscription offer, and
the subscription' price per share, will b-
supplied by amendment

The unsubscribed portion of such 25 173
shares preferred stock will be underwritten
and -offered to publid, at a price to b*
supplied, by amendment; underwriters are
Union Securities Corp., New York, and
Hornbtower & Weeks, New York

«nnnS'KWil! Used.to pay outstanding$!,1QO,QOO bank loans, balance for working

A2R(3-:n-42r Statement No- 2-4977. Form
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