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Arkansas (State of )

Revenue Deemed Sufficient to
Meet Highway Bond Debt Service
—Arkansas highway officials re-
ported from Little Rock recently
that revenues for the second bond
year, ending March 31, next, will
-be sufficient to provide the full

$7,175,000 necessary for debt ser-

vice on highway bonds.

Revenues for the nine months

ended Dec. 31, 1942, were about
10.5% less than for the same pe-
riod in the preceding year, but
on that date the fund lacked only
$227,997 of having the full amount
for the current bond year. F. A,
Storey, Jr., Supervisor, says that
highway collections can fall off
36.24% from the April 1-Marh 31,
1942, period and still provide the
$7,175,000 required to pay inter-
est on all obligations, maturing
nrincipal of the serial bonds and
the call for redemption of $1,000,-
000 par value of term bonds.
- In addition the State of Arkan-
sas has established a debt service
“cushion fund” which now
amounts to approximately $5,400;-
000.  This fund would be called
upon to supplement current high-~
way revenues only in the event
they fall off more than 36.24%
and then only in the amount re-
quired to call for redemption
$1,000,000 par value of term
bonds.

Annual highway tax collections

can fall off 50% from the 1941-
1942 period, Mr. Storey states, and
by supplementing current reve-
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6 i |pany the bonds.

nues with moneys from the fund,
interest can: be paid promptly on
all bonds and the principal of
serial bonds for eight years and
term bonds could be called op-
tional in 1943 and 1944.

Bill to Allow School District
Financing—Under the provisions
of a bill (H. B. 79) recently signed
by Governor Adkins, school dis-
tricts' whose structures were de-
stroyed by fire in 1941 and 1942
may issue new building bonds if
the debt thus created does not ex-
ceed 15% of the district’s assessed
valuation. :

Payment of “B” Bonds Opposed
—The State’s biennial debt sérvice
appropriation bill is said to have
been amended to remove word-
ing which it has been charged
would be “an opening wedge’ for
immediate par payment of the
$1,300,000 worth of non-interest
bearing highway “B” bonds ma-
turing in" 1949,

The measure, as now drawn,
provides for payment of the bonds
“in the manner now provided by
law,” Senator Lovett said the
present law provides for. retire-
ment of “B” bonds on tenders at
a discount before maturity, but
that the bill, if passed as written.
might open the way for additional
legislation to permit payment of
“B” bonds at par.

Camden, Ark.

Sale Date Changed — Date of :

sale .of the $311,000 3%% and
21, %, water works revenue bonds,
originally set for Feb. 10—v. 157,

p. 513—was changed to Feb. 17.}

Legal opinion of Masslich &
Mitchell of New York City, and
Rose, Loughborough, Dobyns &
House of Little Rock will ‘accom-

Kersh Lake Drainage District, Ark.

Termination of Receivership
Refused—A motion to ‘wind up
the receivership of the district
was denied Feb. 4 in Federal

Court at Little: Rock, and the
Commissioners were instructed by
the court to.file further find_ingsl
in' the case of the State Bank &

Trust Co.- of - Wellston, Mo., vs.
the Kersh Lake Drainage District.

The district has been in litiga-
tion since 1936, when the Wellston
bank filed suit against T. H. Free,
Claude H.'Hollhoff and Emmett
Warren of Gould, Commissioners,
The bank recovered judgment for
$54,655 worth of district bonds.
The  Commissioners. were ap-
pointed receivers for the district.
The -motion, which was denied
Feb. 4, was to end the receiver-
ship ‘and turn the district back
to the Commissioners.

CALIFORNIA

Briggs-West Gridley Water Dis-
trict. (P. O. Oroville), Calif.
To . Issue Bonds— The State

Railroad Commission has -ap-

proved the proposed purchase by

the district of 28% of the water
rights -and part of the Sutter-

Butte  Canal system, to be fi-

nanced by the issuance of $500,000

revenue bonds which have been
voted by landowners in the dis-
trict. “The plan approved by the

Railroad Commission requires the

district to pay a:service charge of

$10,000 - annually  for - 25 years.

The-district was formed recently.

Martinez, Calif. .

Invests Unused Bond Issuel
Funds — The " city has invested
$284,000 of the unused proceeds
of a large water bond issue in
Federal securities as a means of
offsetting  the. annual interest
charges on the bond obligations.
Latter amount to about $6,190 a
year and the Federal investments
are expected to yield between
$4,000 and $6,000 annually.

COLORADO

Dolores, Colo.

Bond Issuance - Considered —
Town Clerk John R. Becher re-
ports that the issuance of $21,000
refunding bonds approved recent-
ly by:the voters is being consid-
ered by the Board of Trustees.

DELAWAVRE

Delaware (State of )

Proposed Bond Issue—Measures
providing for a. $250,000 bond is-
sue and for the appropriation of
that sum to the State Highway
Department for the. acquisition
immediately of rights-of-way for
post-war s road  construction 'to
cost $2,000,000 were introduced in

the State Legislature on Feb. 3
by Representative F. A. Lawson.
Such action had been recom-
mended by Gov. Walter W. Bacon
in' his biennial messagee,.
. The bill to authorize the bond -
issue provides that they shall
bear interest payable semi-annu-
ally at a rate not exceeding 1%
a year unless in the discretion of
the issuing officers a bona. fide
offer is submitted which does not
require the payment of interest
and does not require redemption
at an amount greater. than the
total $250,000. Not more than
$25,000 of the oprincipal debt
would be paid each year. It also
specifies that the bonds must not
be issued later than Dec, 31, 1943,

FLORIDA

Safety Harbor. Fla.
. Inquiries on Jan. 1 Bond Interest
Referred to City—The Guaranty
Trust Co. of New York City, pay-
ing agent on the refunding bonds,
reported that it had been in-
structed by the city to advise

.holders of Jan. 1, 1943, interest
| coupons to communicate with the

city regarding payment,

KANSAS CITY, MO.

CINCINNATI

- CHICAGO

February 10, 1943.

LAZARD FRERES & CO.
- STERN BROTHERS & CO.

MULLANEY, ROSS & COMPANY
CALLENDER,BURKE & MACDONALD

KANSAS CITY, MO.

$2,738,000

~ City of Kansas City, Missourt
: 124% Water Revenue Bonds, Series A

Due serially August I, 1948 to 1961, inclusive

1948 to 1956 Priced to yield 1.10% to 1.65%
1957 to 1961 Prices 101 to 100 !

(to yield approximately 1.67% to 1.75% to maturity)

These bonds are offered, subject to our receipt. Legality approved by Messrs. Bowersock, Fizzell & Rhodes, whose
opinion will be furnished upon delivery. The offering circular may be obtained in any State in which
this announcement is circulated from only such of the undersigned as are registered dealers and
are offering these securities in compliance with the securities law in such State,

OTIS & CO.

(INCORPORATED)

FIELD,RICHARDS & CO. BAUM,BERNHEIMER CO. R,S.DICKSON &CO.

KANSAS CITY, MO,

Dated August 1, 1941, Principal and semi-annual interest, February 1 and August 1, payable in Kansas City, Mo. Coupon bonds

in the denomination of $1,000 each, registerable as to principal only. Bonds maturing on and after August 1, 1957, are callable upon

30 days' notice in inverse numerical order at 102 on August 1, 1946, or any interest payment date thereafter to and including

February 1,1951,and at 101 on August 1, 1951, or any interest payment date thereafter. Bonds maturing prior to 1957, are not call-

able. The information contained herein has been carefully compiled from sources considered reliable, and while not guaranteed
as to completeness or accuracy, we believe it to be correct as of this date.

HALSEY, STUART & CO. INc.
BRAUN, BOSWORTH & CO.

SODEN AND COMPANY
PRESCOTT,

TOLEDO
INCORPORATED
KANSAS CITY, MO,

WRIGHT, SNIDER CO.

KANSAS CITY, MO.
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'GEORGIA

Al‘lanla, Ga..
Nineteen-forty-two Tax Pay-

ments Set Record—Taxpayers set‘

an -all-time record for tax pay-
ments for 1942, paying $6,104,-
869.94 into the municipal treas-
ury, $255,312.68 more than ‘the
$5,849,577.26 : which they paid in
1941, according to - figures .re-
leased by city tax assessors, - The
1942 tax. digest carried values
listed at $371,941,592 as  against
4359,376,398 for 1941 a digest gain
of $12,565,194 for 1942.

During the first year of the
War citizens paid their municipal |
governmental . obligations = better
than 'they did before Pearl Har-!
bor, it'was said.

INDIANA

Lake County

(P. O. Crown Pont), Ind.

Bond Sale—The bonds, aggre-
gating = $79,000, offered for sale
“‘on Feb. 4—v. 157, p. 298—were
awarded to the Harris Trust &
Savings Bank- of Chicago, as fol-
lows:
$49,000. voting machine ‘of 1943

bonds “as. 1Ys, -at 100.219, a;

basis of about 1.21%. Due on
Jan. and July 1, from Jan.'1;
1948 to Jan. 1, 1950.

280,000 refunding -of ‘1943 bonds
‘as 1s, at 100.025, a basis of
‘about 0.99%. Due $15,000 on
Jan. 15 and July 15, 1947.

: Marion, Ind.

. -Bond - Offering — Sealed  bids
will be received until 2 p.m. on
Feb. 16 by Elizabeth Custer, City
Clerk for the purchase of $35,000
4% % airport bonds. :Dated. Jan:
1, 1943, Interest. payable 'J-J.
Due $5,000 July 1, 1944 to 1950,
Rate of interest to be in multiples
-of Y% of 1% and not more than
one rate shall be named by each!
bidder.. No bid for less than par|
and accrued interest will be con-
sidered. * The bonds are direct]

| both  of - Liouisville,.in joint ac-
eount, “have -purchased " $46,000
3% coupon, .registerable -as ‘o
principal; gas distribution -system
revenue 1efundmg bonds; part of
an authorized issue of $53,000.
Dated Feb. 1, 1943. Denom. $1,000
Due -Aug.: 1, as follows: $6,000
frem 1944 to 1946 incl: and $7,000
from 1947 to 1050 mcl Callable
on any interést date in-whole or
1 part in inverse numerical arder-
3t 102 ' and saccrued: ‘interest.
Principal and interest (F-A) pay-
able at Pikeville National Bank &
Trust Co., Pikeyille. ' Legality to
Ye approved by Chapman & Cut-
ler of Chicago. In connection with
the bonds, the purchasers report
the followmg

- This issue of bonds constitutes,
.in the opinion of counsel, a valid
m,cl binding obligation of the city,
in,accordance with the terms and
OI'OVISIOI’IS thereof, secured by a
first charge upon the income and
revenues of the Gas Distribution

of ‘counsel, has power and is obli-
gated to fix, maintain and collect
charges -for gas service so. as fo
provide - revenues - sufficient  to
pay, as- same shall become’ due,
the principal and interest of this
issue of bonds, in addition fo pay-
ing, as same accrues, the necessary
expenses-of operating and main-
taining the system. These bonds
are issued pursuant to an' ordi-
nance adopted by the city on Jan.
5,°1943, and the proceeds of ihis
issue are being used to refund the
outstanding 4% bonds which were
originally issued. in the amount
of $60,000.: The -additional $7,000
of bonds authorized ‘but. not' is- |
sued may hereafter. be issued to
pay.for extensions and improve-
ments, and . if they are issued will
rank .on a parity with the out-
standing bonds.” The system was

acquired by the city in 1940, and
fat that time Mr. James Yunkers

| Gas Engineer of Louisville, Ky.,

appraised this property for. the

obligations. of the eity, payable| city and placed a valuation on the

out of unlimited ad valorem taxes

to be levied and collected on all|

the taxable property in thecity.
The bonds will be awarded to the!
highest quahﬁed bidder who has |
submitted his bid in accordance
with the notice of sale. The high-

est bidder will be 'the one whoi.

aoffers the lowest net interest cost
to the city, to be determined by
computing the total interest on
‘all of the bonds to their maturi-
ties and deducting therefrom the
premium bid, if any. In the event
ng satisfactory bid is received at
" the time and on: the date fixed,
‘the same willebe continued from
day to day ‘thereafter ‘until an
‘acceptable bid-has been received.

The approving opinion of Matson, !

Ross; McCord, Ice & Miller of In-
dianapolis will be furnished. @ En-
clpse a. certified check for $500
payable to the city.

KENTUCKY

Harlan County (P. O. Harlan), Ky:
Bond Offering — Mrs. Elmon
Middleton, County Court Clerk,
. will receive sealed bids until 10
tiam. (CWT) on Feb. 23 for the;
rpurchase . of $33,000 road - and,
- bridge refunding bonds of 1943.1
A Penoms. $1,000-or $500. The bonds
~will bear interest.at 3% ' per
annum_from July 1, 1943,. pay-
able semi-annualy with the ex-
i eeption that $7,500 shall bear in-
terest from WMareh -1;- 1943, and

$£3,000 from June 1, 1943, the suc-|-

cessful bidder to take up the said
respective amounts of gaid bonds
on or before the respective dates
i %4%”” 1, March 1, and Jum: 1

Lou:svtlle, Ky

Smking Fund Bonds 8old—It is]

reported that $129,000 49 sewer
bonds were purchased recently
from the Board of Sinking Fund
Commissioners by Blyth & Co. of
" Chicago at a price of 117.74, a
.ahasis pf about 0.97%, Due on
ge‘g 1, 1949, Inte1est payable

i

Pikeville, Ky. "
Bonds Sold — Stein Bros. . &
Boyee and Bankers Bond Co.,

property of 69,779.

" LOUGISIANA

\Board " of  Administrater - of the
Clxarrty Hospital of Lnuisia_na
‘at New Orleans (P, O. New

. QOrleans), La.. .

State Bonds Sold—The $100. 000
2%2% semi~-enn, Btate of Louisi~
ana, series ‘G, pension bonds' of-
fered for sale on Feb. 5-—v, 157,
p. 434-—were awarded jointly to
Glas & Crane-of New Orleans;
Painey Webber, Jackson~& Curtis
of Chicago, and Scharff & Jones
of New Orleans at a- price of
107.475, " a ‘basis of about. 1,54%;
Dated April 15, 1039:  Due’ on
- April 15, 1951, ¥

La Fsurche - Basin -Levee - D!strict

{P. O. Donaldsonville), L

Bond Sale Details—The DlStI‘lCt
Secretary. now reports that “the |-
$250.000  refunding - bonds. " sold
jointly to Scharff & Jones of New
Orleans; and Barrow, Leary & Co:
of ‘Shreveport, as noted here re-
cently,  were purchased -as 2%s,
at par, and mature $25,000 hom

2 Dated Oct 1, 1942,

April 15, 1945 to 11954 incl. - In=
i terest payab]e A-0O. These bonds
|funding a like . amount of 5%
!bonds, dated Jan. 1, 1904, matur-
|ing in 50 years, but payable at
the option - of the Board in 40
years from date of issue.

Seringhill, La. - -,
Bond Sold—A $55,000 issue of
3% semi-ann. public improvement
refunding bonds-is said: to haye
been purchased recently. by Bar-
row, Leary & Co, of Shrevepoxt

¢

MAINE

Maine (State of ) p

Bond Offering—Sealed bids will
be received until 10 a.m. .on Feb.
17 by Joseph 'H. ,McGillicuddy,
State Treasuler for the purchase
of " $225,000 ° agrlcultural (non-
f’allﬂble) coupon bonds. Dennm.
| 81.000. Dated Feb. 17, 1943. Due

incl. All bids must' indicate a

single .coupon rate - for- the entne
issue”in multiples of 1 or 14 of

System. " The city, in the opinion |- |

{are issued for the purpose of re-

$45,000 on Feb. 1 in 1947 to 19511

e

1%. ' No “offer for less than par
will ‘be  accepted. Principal-and
interest payable . at,.the-. State
Treasury Department... T he Se
bonds are an unquallhed direct]”
obligationof the State, and .the
cxedlt and good faith - of the. State .

Eledged for - the payment. of
bot principal and interest. " The
opinion of the Attorney. General
of the State ps-to legality: willy
be furnished the purchaser. These
bonids: are part of a $450,000:issue
authorized by Chapter 254 of the
Public Laws of the. 90th: Legis-|
lature : approved ‘April 17,1941,

Feb. 25,  at which -time ‘definitive
bonds should -be ready - for delxv-
ery. .Bids by telegram’ will . be
received if delivered by messen-
ger within time limit above:No
bids by telephone. will: be “ac-
cepted. . AlL hids: must. be. for 1he
fotal issue offered. g

-~ MARYLAND -
Balttmore, Md.

timates—Mayor Jackson has:been

Director, that the city’s’ operatlng
statement -as -of ‘Dec. 31,1942,

$1,728,832.92, of which $366, 882.17
is from appropriation savings and
$1,361,050.75 “ from'.: revenué - col=
lected 'in excess of -estimates. - At
the end-of 1941, Baltimore showed

301.17, ‘which  was made up' of
:$605,200.57 - appropriation-. savmgs
and $1, 216 ,100.60. -revenue m ex-
icess of estxmates

Appropriations for the year 1942
totaled $57,067,680.32 and . experi~
ditures. $56; 700 798.15..: The' city’s
expenditure. rate of 99.36 % com-
DAres - thh 08.95% for. 1941 and
99.01%. for 1940.

Estimated revenue receipts were
the same. as appropriations, $57,~

for the year were $58,429631.07;
an -excess collection 'of’$1,361,—
950.75, or. a . collection rate: of|.
102.39%, ps compared:iwith
102.11% in 1941 and 99. 39%- m
1940,

During the year '1942: Baltlmme
collected in current taxes 97.24%
which, -gs far "as -Mr, ‘Fallin. can
ascertain, is the highest collection
rate the city has ever attamed
Taxes billed for 1942 totaled $34
731,384.47, of which $33,773,607.69
was collected leaving a. balance
of outstandmg current taxes of
$957.776.78.

During 1942, the  city reduccd
its-net funded debt $6.409.659.22;

net funded debt since 1932, which
was the peak:debt year of $36r
611,727.97.

“Bend Sale—The $1,600,000 Mct
-ropolitan - District, - 13th : issye
bonds offered. Feb. 9—v.: 157,
299%—~were awarded to a synd)cqte
cemposed -of - Union, - Securmes
Corp., - Goldman. Sachs & - Co;,
Glore, Forgan & Co.,

blower &  Weeks,
York; Commerce-Union Bank
Nashv;lle .and Fox, Reusch & Co:
Cineinnati. pu._the basis of $120-
000 “4s, $320.000 2s, $440,000 ll/gs
and $720 000 1.60s.-at-.a-price of

-{par plus’a very :slight premiumz|
\making -a.. net..intevest . cost. pf

ahout- 1,62%, - The -4s. mature -on.
Feb. 1 from 1944 .to.1946 “incl;

1955 tn 1965 and 1.60s frorh ”1966
to 1983 incl. x
MAssacHUs:n's' £ ;;_
Brogktan, Mass." - >. i
Note Sale — The Second Na+
tional Bank of Boston purchased
on Feb, 9 an” issue-of $500,000
notes-at 0.486% discount.- Dated
Feb. .10, 1943 ard due $300.000 |
Nov.. 3 and $200,000 Nov. 10, 1943,

Holyoke, Mass. = .|

Plams 50-Cent - Tax -Cut—This
vear’s' tax rate will- be: redueed
from $30 to $29.50 per $1,000 -of
assessed ~ valuation " undeér © the

067,680.32, and actual " collectlons.

Payment for the-loan and- accrued i Y
interest may be.made on:ar-about] ..

| $275,000:

Revcuue Collections: Exceed Es- |

advised by Herbert -Fallin;: Budget .

showed a surplus for the year.of|"

a surplus for that year of $1,821,- |

‘This makes & total:reduction in.

Baltimore County (P. O. Towson),— 5
Md.

25~ from 1947 to -1954; 1%bs Trom | .

1
Stone- & |
Webster and ‘Blodget, Inc Horne |;
all = of New ||
£l

budgct proposed by Mavor Toep-
fert.. He advocates a:15% bonus
for c1ty employees e

T Swmnpscott, Mass, . .

Note 'Sale—The $100,000 . tax
ant:cxpatmn ‘notes offered Feh. 4
‘—v. 157, p. 434—were awarded to
the* Securlty Trust Co. of Lynn
at 0.35%° discount. . Due Jan. 14,
1044, Other bids: Manuhcturers-
‘Central | National .| Bank, . Lynn,
0.40%; R, ‘L. Day & Co., 0,415%
Goldman, Bachs & Co., 0435%,
Tirst: Boston Coxp 0,44% ; plus $1
plermum i

MICHIGAN

Deatborn, Mich.. .

Smkmg Fund. Sells Bonds—A
syndlcate composed ‘of - the  First
of “Michigan Corp.: of - Detroit;

‘Braun, Bosworth & Co. of 'I‘oledo; ;
Crouse; Bennett, Smith & Co. 'of

Ectrolt and Pame, Webber, Jack-
son & Lurns purchased on Feb. 5

srfrom-the- City Sinking Fund-the

following . bonds - aggregating
$170 000 4Y4%
“ment bonds.
1951,
75 000 41/;% pubhc lmprovement
bonds. : Due on Nov. 1,71958,
30 0004 % public 1mp10vemenl
“-bonds:  Due on Oct.1,:1958.
5 1Legzility approved. by  Thomson,
Wood & Hoffmanof: New -York
and Miller, Canfield, Paddock &
Stone of Detrmt

i Detroit, Mich.

Cltv to-Vote on Purchacing Its
O“n Bonds—The Common Coun-
cil ..ata .recent  meeting voted
¢|unanimously  to" submit: to - the
voters‘at the April 5 election 2
charter amendment which, Mayor
Jeffries. said,~ would pexmlt the
city to mvest an antlcxpated $10,-
000,000 surplus in its- own out-

public ‘improve-
Due on Oct 1;

: standinig bonds and pave the way

for'a: “sound” postwar public im-
provement program..

/While the present charter does
not prohibit such action, Jeffries
isaid; “the ‘city can make no mis-
take by -asking the gcne1a1 pub-
rhc if they approve.

. Jeffries ‘said the time was ripe
fov»the amendment since the city
‘has. $49,000,000 on deposit in De-
troit -banks.  He is opposed, he
isaid, to rinvestment ‘of surplus
ifunds .in Federal  securities he«
:cause of their fluctuating wvalue,
. The city, he pointed out, has
$361 £00,000 jn bonds outstanding.
‘part- of “which .could be bought
‘with. the  anticipated " surplus.
iThese bonds could: be sold again,
iatter: the war, to provide funds
,for new. capital improvements.

The  proposal ,would : not limit
investment of surplus funds solely
ito capital xmprovements he said,

Farmlng(On Townsiup School Dis-
trict No, 6, Michigan
“Bealed Tenders Inyited—District

Secretary Fred Wilkinson will re-|:
iceive sealed tenders until March|::

'8, at 8 p.m., of -bonds of -the dis-|;
trlct up to the amount now avail-
\able of: $6,000.- -

MINNESOTA

i - Jtasca County

(P O Grand Rapids), Minn,

" Certificates - Sold — The First
Natipnal Bank & Trust Co." of
‘Minneapolis was’' the ' successful
rblddcr on: Jan., 28 for $195,000
\road and- bridge fund certificates.
{paying 1%, plus a premium of
,$185 i, B

M:nnespta (Statg of ) .
Airport LCommission “for Saint
‘Paul and Minneapolis Proposed—
An entirely pew bill to create a
' metropalitan Airport Commission
: for.St. Paul and Minneapolis was
recently - decided -on after airport
committees of the res ectwe cities
had' criticized an earlier measure
which -had “been ‘drafted by the
Attorney ..Ceneral’s . office. - The

chief - objection :to: the ongmall

proposal: was that it would make
an- airport - program - mandatory

- | pnce’ the bill became  law with

the twa cities being obliged to
pay the cost.. The amended meas-
ure- gives the -cities- the’ right %
‘deéeide - whether - they - desire to

proceed: with the “project. *
proposed joint commission would

“I'be similarto that. which designed,
constructed and now operates.the -

Twin.Cities sewage disposal plant:
Municipal: bond' attorneys con-
tended that failure of the original

bill to permit voluntary participa~ -

Hon .in the. project by thé cities
‘might impair ‘the: general honded
indebtedness of the units for gen-
reral murnicipal; purposes.

.Local Road Debt. Payment Pro- .

posal——é'A‘ bill" introduced - as - an’
emergency > measure in-the  State

-i Senate (SF 181) would authorize

The "~

acounty board .to apply -all or.

part -of its”State road and: bridge

.| tund allotment for-the payment of «

principal and interest charges -on
wad bond issues.

Mountain Iren; Minn.
Cextlhcates Sold—The Moun-
tain Iron First State Bank was the
successful bidder on Feb. ‘1 Yor
$40,000 certificates of indebtedness
as 41/»5 accordmg to.the Vlllage
Clerk, :

MISSlSSlPPI
Mississippi (State of )

Property of REA Held Tax Ex-
empt—Rural  Electrification® Au-|

thority properties in Mississippi, :
tentatively valued at some $7,000,-
000 have been formally declared
by the-State -Tax Commission to!
be . tax exempt under  existing'
State law. The Commission order:
tollowed a meeting with attorneys:
and officials of the 25 REA asso-.
ciations in the State.

.The order was issued followmg
a_hearing with officers and at-

torneys of the ‘associations  who: -

-had refused to file inventories of;
their properties for the purpose:
of  assessment. The' officials took’
the - position  that  the 1938 -Act'
granted the exemption from taxes.:
“Tax* Commission  officials - said’

the tentative valuation was made "

in order to seek a counter:valu~'
ation ‘from  the associations, and’
was not-intended to be used as
a permanent assessment : for: tax’

purposes.. They stated that while -

the general properties are exempt
that such as is used for personal
purposes is subject to0.taxes. -
In granting the associations im-.
munity from tfaxes, the Commis~.
sion " declined to follow a ruling
of the.Attorney General’s office,
which held that automobiles, of-
fice” furniture and certain stocks
on hand were subject to taxes.,

Union, Miss.

Bond Legality Approyved—The
following 3% % refunding bonds,
aggregating: $61,600, are said. to
have been approved as to legahty
by Charles & Trauernicht of St
Louis: - $52,000 - street - improve-'
ment and $9,600 street intersec~
tion bonds. - Dated Feb, 1, 1943, .

" ‘MISSOURI

cate composed. of  Lazard - Freres
& Co., Halsey, Stuart & Co., Stern
Bros. & Co., of Kansas Clty, Otis;

& Co., Braun Bosworth- & - Co.,

of Toledo* Fleld Richards & Co.,

“-laf Cmcmnatl’ Baum, Bernheimer

Co.; of Kansas City; R. 8. Dickson
& Co of - Charlotte; Mullaney,
‘Ross & Co.;.0of Chicago; Soden &
Co,, Callender; Burke. & -Mac~
Donald, and ' Prescott,

‘Life Insurance Co. of Newark on
‘Feb. 9, a block of $2,738,000 134 %:

series-A water revenue bonds at

a price of 1002097, a 'basis of
about 1.73%. Dated Aug. 1, 1941,
Interest F-A. Denom. $1,000. Due
Aug. 1, as follows: $135,000 in
1948, $136,000 in 1949, $144,000 in
1950, $160,000 in 1951, $163,000 in

1952, $171,000 in 1953, $175,000 in.
1954, $176,000 in 1955, $187,000 in
1956 . and 1957, $192, 000 in 1958,

$216,000 in 1959, $248,000 in 1960,

and $448,000 in 1961.  Bonds ma-
turing Aug. 1, 1957 to 1961, may
be ealled for redemption an Aug.
1, 1946, or any interest payment

date. thereafter to and including.

Feb. 1,°1951, at par apd accrued
mterest plus ‘a premium of 2%

Wright,".
Snider. Co., all of -Kansas - City, -
purchased -from the Prudential -

: Kansas City, Mo.: o _.
" Secondary Offering—A syndi-.
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. of the prmcxpal -amount of such | Commission would endanger the

. honds so paid and redeemed; or
~each of said bonds may be called
for. redemptlon on Aug. 1,-1951,
‘~or any interest payment date
. thereafter, prior to maturity, at
- par and accrued interest, plus a
_premium of ‘1% of the principal
- amount of such bonds so paid and
. redeemed. prior to maturity. - Le-
gality approved by . Bowersock,
", Fizzell & Rhodes, of Kansas City.

- The : Prudential. received one
other bid for the bonds, an, acr
;count headed by Harriman Rxpley

;. & Co., Ine., and Phelps, Fenn &

- Co,; offermg a price of 100.063.
: St. Louis, Mo.

Bridge Tolls Increased—An ors

-dinance increasing rates for com-
- mercial’ vehicles crossing ihe
* Douglas ‘MacArthur Bridge from
* 15 to 25 cents was enacted by the
Board of Aldermen here Jan, 29.
Designed to. bolster: dwindling
revenue as a result of gasoline
* rationing, the measure had' been
up for passage a week earlier
- but was- laid over at that time
‘- after a heated discussion revolv-
A mg around the ‘possibility that an
increase might cause someone to
~contest the legality of charging
‘ tolls on-a bridge which orlgmally
‘was built as a free bridge.
Enactment’ was assured: after
. Alderman . William - J.. Warnick,
- who opposed the measure when
; dirst brought up, took the: floor
-and . declared: ‘“As I understand
it, if we raise the rate the bonds
" and interest “to .which income
from the bridge is apphed can
. be retired in two years’
- Then we can reduce the rates and
eventually make the.bridge free.
; With this in mind, I vote yes.”

NEBRASKA

Broken Bow  School . District '
{P. O. Broken Bow), Neb.
Bond Disposal Report—It is said
that an $88,000 issue of refunding
‘bonds is being ‘handled by the
- Kirkpatrick-Pettis Co. of Omaha.

- Nebrashka-City -School District
(P. O. Nebraska City), Neb. .

Bond Issuance Considered—The:

Board of Education is said to be
- considering the issuance of $157,-
: 000, refunding bonds..

Nebraska (State of)
‘County Bridge Financing
Change Proposed—A bill has been
introduced in .the State Legisla-
ture by Senator Reavis of Falls
. City which would allow counties

owning bridges financed with rev-

enue bonds fo refinance with gen-
eral obligation bonds up to 2%
" of county taxable values, provided

refunding interest is ‘not. more

than- one-fourth :of ' gross bridge
. revenues and bridge maintenance

is paid from hxghway department
. funds.

NEW YORK
Albany County (P. O. Albany),
NoY ’

Bonds Authorized—Resolutions

authorizing the issuance of $769,-
" 000 in refunding and home relief
" bonds were adopted by the Coun-
* ty: Board of Supervisors at a re-
-'cent meeting, Unanimously, the
-~ Supervisors - adopted  resolutions
- authorizing $500,000 in tax reve-
- nue-bonds, outside of the above
 authorization, and approved the
. borrowing by County Treasurer
.John M. Smith of $1,000,000 in an-
. ticipation of - tax collections for
. the current fiscal year,

Buffalo, N. Y. .

City Officials Oppose Cut in
Tax-Note Period — A dispatch
from Albany to the Buffalo “Eve-
ning News” of Feb. 5 reported as

" follows: A Buffalo delegation,
_headed by Deputy City Comp-
troller George W. Wanamaker,

*'Thursday afternoon warned mem-

bers of a special legislative Com-
" mission planning a recodification
of local finance laws that some

time.|

)

city’s -financial structure. ' - fo

Accompanying Mr. Wanamaker
were . Assistant Corporation Coun-
sel Fred C. Maloney .and William
‘A. Fuhr, chief city' accountant.
Assemblyman Abbot Low Moffat,:
Republican of New York, Chair-
man of the Commission, . presxded

“The proposal of: the Commis--
sion to reduce from five to.four
years the period of -borrowing on
unpaid, taxes would seriously: af--
fect the 2% tax limit in the {ran-;
sition . years,” . Mr." Wanamaker
said. -

Mr.
the period for the issuanceé of tax-
anticipation notes should be ‘left
at five years. If the period is rek
duced to four years; he warned,
Buffalo would have-to increase it
borrowing from- $635, 000 to $1‘
270,000. :

“That " he sald “would : be a
11nancxal feat whlchwould be im=
possible for Buffalo under’ the
present 2% tax limit.”

Cross County  Parkway. Authority

(P. O, White Plains), N."Y. |

Fleetwood Tolls Feund Suffi-
cient ‘for Bond “Requirements—
Bondholders of Fleetwood  Toll
Bridge-at the Mount Vernon-Yon-
kers line. need -not worry about
their interest and amortization for
the next few years,. anyway; the
Cross County Parkway Authority
revealed . recently, - although- the
county’s credit is: not behind the
$3,000,000 bridge bond issue, such
collateral being only. the.10-cent
tolls collected. at the bridge.
“ “Although' revenue: has,dropped
considerably because of: gasoline
and tire rationing and the ban on
pleasure driving, it still. covers
maintenance and operatlon the

Authority said. There is, in addi-
tion, a sufficient reserye’ for amory | .

nzatxon of bonds and. interest : for
the next two and a: half years at
least.

Bridge costs on.an annual basm
include $35,000 . maintenance  and

{ operation, »$100,000 for ~amortiza~

tion, and $53,000 in"bond interest,
a total of $188 000.  The reserve
onJan. 1, 1943; was $489 341, said
the Authorlty,‘and this may be
increased whenever revenues ex-
ceed: .operating -and ‘maintenance
costs.

By contrast it is reported sev—
eral -New York City bridges and
tunnels must curtail operations {o
certain hours of the day, to save
‘operating costs, and in ‘some in=

‘stances ‘it is rumored. authorities |

in the metropolitan area have con-
sidered closing such traffic routes
because the collections are actu-
ally lower than cost of operation.
Greenburgh, N. Y. ..
-Bond Offering—Sealed bids will
be received. until 11 am: (EWT)
on-Feb. 16, by William C, Duell,
Town Supervmor for the purchase
of $110,000 6% coupon or; regis-
tered ' refunding ‘of " 1943: bonds.
Denom, "$1,000. = Dated March 1,
1943.  Due $10,000 on March' 1 m
1953 -to 1963 incl:  Interest pay-
able M-S.. Rate of interest to be
in multiples of ' % or 1/10 of 1%
and must be- the same for all of
the” bonds.. Principal  and inter:
est. payable at the Washington Irt
ving Trust Co., "Tarrytown, with
New York exchange, or at:the
Guaranty Trust Co.,” New York.
Valid and legally bmdmg ‘general
obligations  of the’ town, “all’ thé
taxable - real property .within
which will be subject to the levy
of ad valorem taxes 'to ' pay the
bonds and 'the interest theleon
without limitation ‘as to rate or
amount.  The bonds are."issued
pursuant  to Section. 8 of thé
General Municipal Law ‘and the
approval of the State Comptroller
for the- purpose. of ' refunding -al -
like principal amount of valid- and
outstanding - borided . indebtedness
of the town. In .the event thai
prior to the delivery of the bonds
the income- received -by . private

" of the changes proposed by the holders from:bonds of the same.

Wanamaker 1n51sted that |

-23..0f . funding

type ‘and- character ‘shall be tax-
able -by the lerms of any Federal
income’ tax law, the successful
bidder may, at h1s election, be re-
lieved of his obligation under the

contract to purchase the bonds,

and in such case the deposit ac-
companying -‘his bid will- be re-
turned.. The approving opinion of
Vandewater, Sykes & Galloway
of New .York will be furnished to
the’ purchaser. without cost. En-
close a‘certified .check for $2,200,
[)ayable to the town.

New York City Housing Authorxty,
Y.

N.

Note Salc—The $2,750,000 notes
offered Feb. 4—v," 157, p. 435—
were ‘awarded ‘to a group com-
posed. of the - Chemical Bank &
‘Trust Co.,” National .. City Bank,
New York Trust Co. and Brown
Brothers Harriman & Co., all: of
New York, at 0.57% mterest plus
a premium of $33. ‘Dated Teb. 15,
1943, and ‘due Aug. 16, 1943. Other
bids:* Salomon Bros.: & Hutzler,
0.58%;, plus-$21 premium; Harri-
man Rxpley & Co.,. Inc.,:0.57%,
plus: $5.50.

New York State Brrdge Authonty
2o (P. 0. Albany), N
“Annual Revenues " Show De-
crease—Effect of war conditions
in reduced - traffic and revenue
was shown in the annual report
of -the New York State Bridge
Authority, - 'which controls and
operates.- the' Rip - Van:
Mid-Hudson and Bear Mountain
bridges. Net revenue for the year

anding Dec. 31, 1942, according to

the report, was $354,410.15, a drop
of $181;209.34 from :the preceding
year. ol :

Tofal traffic for. the  three
bridges for 1942 included 2,044,314
v’eh"lcle‘s‘ against 2,520, 963 in 1941.

Wathgton County (P ‘0.

¢ onCambridge ), N, Y.
AB(th Offering-+~M. M Pansh
County .~ Treasurer,
sealed - bids: until 9. p.m.
on Feb. 19" for the purchase of
$150,000  not to exceed 6% inter-
est. coupen - or registered bridge
bonds of 1943, . Dated Feb. 1,:1943.
Denom: $1, 000. - Due . $10,000 .0n
Feb.:-1 from 1944 to 1958 inel.
Prin:.and int. (F-A).payable at

County Treasurer’s ; office, or. at

the Washmgton County. National
Bank, . Granville. ' Legality  ap-
ploved by Hawkins, Delafield &
Longfellow of ‘New York C:ty

NORTH CAROLINA

; Murphy, NIC,

"Tenders Wanied—E. O. Chrxs-
topher, Town--Clerk, will receive
sealed tender—s until 5 p.m. on Feb,
and - refunding
bonds dated July 1 1940

OHIO .

Cincinnati, Ohio
Authorized — The Clty

Bonds
Council recently passed an ordi-
nance -calling for'a' $25,000 issue
of playground improyement bonds.
Due ' $5, 000 on Sept. 1 in 1944 to
1948 mcl

Magnolta, Ohto :
Bond Offering—Sealed bids will
be received until noon on Feb. 20
by .Miles -R. -Davidson, Village
Clerk, for the purchase of $15,+

250: 4% +street’ improvement spe-{

cial ~assessment .bonds. ‘Denom,
$500, .one for $250. Dated Feb.

15,-1943.. -Due on Sept: .1 as fol-|

lows: - $1,750 in 1944 " and- $1,500
in-1945 to 1953. Bidders may spe-
cify a different rate of interest in
K multlple of Y% -of 1%. No bid
is"to be-for less than par and acs
crued :interest. A’ $200' certified
check, “payable to: the vxllage
must accompany the b1d

Miami Conservancy Dutnct Oluo

- Debt Retirement Scheduled—At
the (annual -meeting of , the Con-
servancy - Court, Wade O’Brian,
financial officer, reported that by
1949-the ‘district will have retired

bonds. aggregating $9,000,000. The
‘district, he said, owns 4,800 acres

Winkle,

will -~ receive
“«(EWT) "

of saleable lands, which will prob-
ably be reduced to 3,400 acres.
Approximately $83 an acre is be-
ing realized from the sale.

Yeungstown Metropolitan Housing
Authority, Ohio °

Asks Ruling on Tax-Exempt
Status—P. L. Strait, Director, re-
ports that the Authorlty has flled
application
County Auditor and the: Depart-
ment of Taxation, Board of Tax

.| Appeals . of -Ohio, .for .exemption

and remission of taxes.  on “its
projects. The decision of the Ohio
Supreme Court in the Columbus|
case, denying tax exemption to all
Ohm housing projects has, Mr.

Strait reported; caused the Fed-
eral Govcmment to take over all
Pedexally aided - public housing
projects in the State by April 1,

1943, except the Youngstown prO]-
ect.” * The  latter was  excepted
because its $489,000 series A bonds
are owned by -sinking funds of
the State, consisting of the Pub-
lic -Employees’ Retirement Sys-
tem, the Public School Employees’
Retirement System, and the State
Teachers’ Retirement 'System.

Other. bonds - are held by the
FPHA. . In ruling in the Colum-
bus case, the State Supreme Court
observed that' the Board of Tax
Appeals ‘was  “limited to deter-
mining whether the present use
of the property is exclusively for
any public purpose,” .and' conse- |
quently: “such subjects  as slum
clearance, . h ousing conditions,

health and sanitary measures are
not before us.”

OKLAHOMA

with the Mahoning;

Oklahoma (State of )
Validity -~ of ‘Debt Retirement
Proposal Questioned—State Attor-.
ney- General “Mac. Q. Williamson

as to the legality: of the admin-
istration- proposal to use surplus
revenues for  the retirement of
$5,466,054 State refunding bonds

now-held by-the State: Permanent
School Fund.. Both' branches of

the Legislature passed the neces~
sary -bills .to liquidate the bonds

at par and accrued interest. The
need for an-‘opinion from the At-
torney- General arises from the
fact'-that ‘a ‘question has been
raised . as ‘to whether the bonds
should be redeemed at their mar-
ket value, which would require a
{urther payment of about $110,000.

‘Bill ‘Would ' Permit - Sinking
Fund Conversion—Conversion of
local. sinking fund. assets  into
Federal bonds is provided for in
a bill now before the State Legis-
lature. ‘The measure was intro-
duced at the request of Mayor
C. H. Veale of Tulsa in order to
permit the city to invest proceeds
of a Jarge bond issue pending the
lifting of the embargo on mate-
rials which has prevented the city
from using-the funds for various
improvements.

OREGON

Portland, Ore,

Bond Call—City Treasurer Lin-
wood “B. - Cornell "is calling" for
payment the following bonds:

On Feb. 28—Nos, 2704 to 2803, of
1.7% assessment col lectlon
bonds, ‘dated Feb. 1, 1940, to the
amount of $100, 000,

On. March 1—Nos: 1001 to 1115,
of.. 6%  lighting improvement

. ‘the amount of $114,338.39.

Face value with -accrued inter-
est - will- be paid-on presentatlon
of sald bonds.

PENNSYLVANIA '

" Butler Towns}up School District
(P. O. Drums), Pa. :
 Bond Sale Details—It ' is - now
reported that the. $15,000 3%
funding . bonds sold. to Singer,
Deane & Scribner of Pittsburgh,

at a price of 100.192, as noted here
last . October, are dated Aug. 1,
1942, 'and mature on Aug. 1 in

has been ‘asked. to give an opinion'

bonds, dated March 1, 1940, to 3

1943 to 1967, giving a basis of
about 2.98% Intercst payable
F-A. ‘

Du Bou School District
(P. O. Du Bois), Pa.

Bonds Sold—It is stated by Ww.
A. Rounsley, District Seeretary,
that Butcher & Sherrerd of Phil-
adelphia purchased recently $34,-
000 refunding and funding bonds
as 1Y%s, paying a prlce of 100.53,
a basis of about 1,40%. Denoms.
$1,000° and $500. Dated Feb. 1,
1943. Due on.Feb, 1: $3,000 i
1944 to 1950; $4,000, 1951 and 1952,
and $5,000 in 1953. Interest pay-
able F-A,

Fayette County Housing Authority
(P. O. Uniontown), Pa. d
- Bonds Approved—The Pennsyl-
vania Department of Internal Af-~
fairs has approved . an .issue oi
$3,282,000  authority bonds.

Lansdale School District
(P. O. Lansdale), Pa.

Bond Offering—Sealed bids will
be received until 8 p.m, on March
1 by Katharine D. Jones, Distric:.
Secretary, for. the purchase ot
$25,000 Yo, 34, 1, 1Y%, 1%, 134 or
2% coupon school bonds. Denom.
$1,000.  Dated March 1, 1943. In-
terest payable M-S.  Due $5.000
March 1, 1944 to 1948. Bids will
be received for the entire issue av
any of the above rates of interesi
but no bid combining two differ-
ent rates of interest will be ac-
cepted. Registerable as to prin-
cipal only. Payable from ad va-
lorem' taxes within the "taxing

J|limitations imposed by law upon

school- districts of this class. The
bonds and the interest thereon
will be payable without deduc-
tion for any tax or taxes, except
succession or inheritance taxes,
now or hereafter levied or as-
'sessed thereon under any presen:

or future law of the Common-
wealth, all of which taxes the
distr 1ct assumes and agrees to pay.
The bonds will be sold to the
highest responsible bidder, pro-
vided such bid is not less than par
and accrued interest. The high-~
est responsible bidder shall be the:
one who, hayving complied with
the conditions of sale, offers to
take the whole amount of the is-
sue at'the lowest interest cost to
the district, which shall be de-
termined by deducting from .the
total amount of interest to be paid
on account.of ‘such bonds during
the life  thereof, the amount of
premium offered, if any, over and
above the face amount of the is-
sue. The enactment at any time
prior to the delivery of the bonds,
of Federal  legislation - which " in
terms, by. the repeal or omission
of exemptxons or otherwise, sub-
jects to a Federal income tax the
interest on: bonds of a class or
character -which ‘include s "these
bonds, will, at the election of the
purchaser, relieve the purchaser
from his obligations under the
terms of the contract of sale and
entitle the purchaser to the return
of the amount deposited with the
bid. Issued subject to the favor-
able ‘opinion of Townsend, Elliott
& Munson of Philadelphia, and
will be delivered to the purchaser
only “if and after the proceedings
authorizing the' issuance thereof
have been approved by the De-
partment of Internal Affairs. En-
close a certified check for 2%..

s« * Lock Haven, Pa,

Debt Retirement—The payment
on Feb. 1 of $10,000 on the city’s
bonded debt reduced the aggre-
gate amount outstanding to $137,-
500. - Had the bonds contained a
call clause when they were issued
in 1936, a payment of at least
$20,000 could be made this year,
as there was a balance of $24 573
in the sinking fund at the close
of 1942, The bonds are 2%s and

were issued in the total amount

of $207,500 in a refunding oper-
ation.

Commercml and Financial Chronicle (Reg. U. 8. Patent Office) Willlam B.:Dana Company, Publishers; 25 Spruce Street, New York. BEekman 3-3341,

Herbert D. Seibert, Editor and Publisher:

Other

Willlam Dana Seibert, President; Willlam D, Riggs, Business Manager. Published twice a week [every Thursday
offices: Chicago—In chqrge of Fred H. Gray, Western Representative, Field Building- (Telephone State 0613). London—Edwards & Smith, 1 Drapers’ Gardens, London, E.C. Copyright 1943 by William
B. Dana Company. Reentered as second-class matter February 25, 1942, at the post office at New :York, N. ¥., under the Act of -March. 3; 1879 Subscr:ptlonq in United States and Possessions,
$26.00 per year; in Dommton of Canada, $27,50 per year, South. and Central America, Spain, Mexico and Cuba, $29.50 per vear; Great Bxktam‘ Continental Europe. (except -Spain), Asia, Austxalm
. and Amcn, $31 00 per yfar NOTE 0? ﬁc ~dnt: of the fluctuauons m the rate.s of exrhange remittances for to.exgn subscnotlons gnd adweztiaements must be made in New: York funds, i

Ll

(general news'and advertising issue) with -a statistical issue on Monday].

gitized for FRASER
tp://fraser.stlouisfed.org/




596

S |

THE COMMERCIAL & FINANCIAL CHRONICLE

3

Monday‘t:‘ february 15, ”‘194v3

McKeesport, Pa.
City  Ceuncil Authorizes Bond
Issuance—At a recent meeting the
City Council authorized retention
of a Philadelphia firm to prepare
a prospectus and papers relative
to the sale of a $400,000 council-
manic bond  issue—the first step
toward refunding of outstanding
street and sewer improvement
certificates which is expected to
save the city approximately $375,~
000 over the next 20 years.
By unanimous motion, the ser-
vices of the C. C. Collings & Co.,
Philadelphia investment bankers,

- were retained at a fee of $2,500,

to prepare a city prospectus and
to ‘assist in the sale of the pro-
posed . bonds. ~ Officials of - the
firm'are to confer with City Solic-
itor Harry M., Jones to work out
details of the proposal.

The Collings firm guaranteed a
maximum interest. rate. of 2% %
to the city on the proposed bond
issue, but stated that in  iheir
opinion “a much lower rate could
probably be obtained.” s

At present the city is paying
6% interest on-certificates which
were issued to provide funds for
street and sewer improvements
here. The total annual interest
cost to the city is approximately
$24,000. - ! .

The Collings firm has pointed
out. that, under the present pro-
cedure  the. city would expend
$480,000 in. interest -during the
20-year life of the proposed bond
issue; whereas, at an interest rate
of 2% % the interest cost would
be approximately $105,000 in 20
years, or a saving of $375,000, with

‘the added advantage that the cer-

tificates would be retired,

« . Pennsylvania "(State of)

. Personal Property Taxes Must
Be Paid—Secretary of Revenue
David W. Harris has warned State
taxpayers that the 4-mill State
personal property tax must be
paid by midnight Feb. 15 to avoid

" a penalty, The current tax due

applies to all taxable assets held

~on Jan:' 1, 1943, by residents of

the State.

Harris issued a statement clear-
ing up what he termed misap-
prehension regarding the obliga-
tion of taxpayers in event the levy
is not re-enacted by the Legisla-
ture as recommended by Governor
Martin.  The tax expires May 31.

Harris said failure to re-enact
the: law “would not relieve the
taxpayer of the obligation to pay
the -tax due which is returnable
Feb. 15.”

He explained the act provides
that it remain in force until pay-
ment of taxes for the present re-
turnable  period and all other

- taxes owed for previous years as

Wwell as penalty and interest.

Philadelphia, Pa.

Assessments Cut $25,000,000 in
City—Widespread reductions have
been made on assessments of
Philadelphia real estate for 1943
tax purposes, it was revealed re-
cently when the new books were
opened to the public by the Board
of Revision of Taxes.

The tentative estimate for the
entire city is $2,471,648,828—a cut
in valuation from last year’s $2,-
496,648,828 of $25,000,000. =~ The
1943 city tax on realty is $1.70
for each $100 assessment, The
school tax is $1.1715,

While there are many reduc-
tions in outlying sections where
the Government has taken title
to properties, most of the cuts
noted are in the centrally-located
Eighth and Ninth Wards. These
are due generally to obsolescence
and depreciation, -

Among large reductions. were
the 34-story Fidelity-Philadelphia
Building, from $9,314,600 to $9,-
100,000, a drop of $214,600; Archi-

tects. Building, from $1,154,000 to|

$1,007,900, a decrease of $146,000,
Penfield Building, from $2,809,800
to $2,665,400, a depreciation of
$144,400, and Packard Building,
from $4,242,000 to $4,114,900, a cut
of $127,100.

Shenandoah, Pa,
State Fund Obtains $322.945
Judgment on Defaulted Bonds—

gitized for FRASER
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. The State Public School Em-|$21.30 last year.

ployees Retirement ‘Board re-
cently obtained a judgment 'for
$322,945 against the borough on
account of defaulted bond princi-
pal and 'interest charges. The
bonds were purchased by the
Board as investments and, accord-
ing to report, the borough has
refused to either retire the bonds
at maturity or meet the interest
charges. Following conclusion of

testimony in the Board’s suit, the |

court granted the motion of .at-
torneys for the :plaintiff for a
directed verdict against the bor-
ough. Counsel for the borough
moved for a new trial, it was said.
The borough, it was said, failed
to offer any defense to the suit.
The school board purchased the
bonds in 1921, 1931, 1935 and 1936.

York end Lancaster Counties, Pa.

Ample . Funds Available for
Bridge Debt ' Redemption — The
Wrightsville and Columbia Inter-
County Bridge Commission was
scheduled to take the necessary
action at a special meeting held

Jan. 29 to turn back to the Com-

monwealth, as a toll free crossing,
the bridge spanning the Susque-
hanna River. : Although gasoline
rationing and other measures re-
sulted in a marked decrease in
toll  collections, it ‘was expected
that sufficignt funds would be
available to retire the remaining
$600,000 of the original $2,800,000
bonds issued by York and Lan-
caster Counties to finance the
construction of the bridge.  Each
unit issued $1,400,000 bonds.

In his annual report of re-
ceipts and disbursements of the
county for the fiscal year ending
Jan. 2, last, County Controller
Jennings B. Hartman reported a
balance of $3,447.16 in the general
bridge fund and $306,617.21 in the
bridge sinking fund account, or a
total of $310,064.37.. ' These funds,
it is stated, will'be ample to pro-
vide for York County’s share for
the liquidation of the bridge ob-
ligation. v

An audit of the bridge accounts
by the Controllers of the two
counties revealed that Lancaster
County had a total of $293,000 in
hand toward liquidating its share
of the bridge obligations on Dec.
1, last.. At the beginning of this
month ~$20,000 was ' transferred
from the bridge operating account
to the Lancaster County Bridge
account, increasing its balance to
$313,000.. There remained a bal-
ance of approximately $20,000 in
the bridge operating fund. It is
stated that a State tax of three
years’ standing and the purchase
price of a property acquired on
the Lancaster County side of the
bridge remain to be paid by the
Lancaster County Commissioners.

TENNESSEE

Covington, Tenn.

Bond Financing After War—In
connection with the introduction
of a bill in the Legislature to vali-
date an issue of $100,000 light and
water plant bonds, the Town Re-
corder reports that the financing
will not be undertaken until after
the war,

Hamilton County (P. O.
Chattanooga), Tenn.

Bond Contract Renewed — The
County Council renewed recently
the contract entered into last
year with the Cumberland Secur-
ities Corp. and associates for re-
funding at lower interest rates of
county bonds totaling $2,025,000.

J. W. Marshall, representative
of the corporation, appeared be-
fore the Council and freported
bonds for a total of $1,638,000 have
been refunded and said he be-
lieved the remaining $387,000 of
the old issued could be cleared up
within a short time.

The old bonds,, Mr. Marshall
said, bore interest at 4% and 5%,
while the new issues are for 2%,
3 and 3% %. Under the refunding
plan all the $2,025,000 in bonds
will be paid up by 1957.

Memphis, Tenn. d
Tax Rate Reduced—The 1943
tax rate is $21 per $1,000 of as-
sessed valuation, compared with

In addition to
the tax reduction, Mayor Chand-
ler  reported that $400,000 was
appropriated out of savings ‘“to-
ward the payment of .the city’s
bonded debt in 1944 and 1945.”
In this connection the Mayor said:

“These amounts will assist the
people of ‘Memphis materially in
meeting the very heavy tax bur-
dens which fall in the years 1944,
1945, 1946 ard 1947. In these
years. the bond maturities are un-
usually heavy, but after those ma-
turities are met the: city govern-
ment should.be able to breathe
freely, because the maturities in
subsequent years are much
lower.” * : i

TEXAS
" 'Dallas, Texas

Bonded Debt at Low Figure—It |-

is stated that the bonded indebt-
edness of the city since 1939 has
been reduced from $37,532,500 to
$35,340,250, a reduction of $2,-
192,250, The debt now stands at
the lowest total in 11 years. .

The city ‘has -followed 'a plan
directed by City Manager James
W. -Aston for'. more than three
years ‘to.-establish. Dallas as a

“debt-free” city by 1974. The ob- |

ject of the long-range financial
plan is to eliminate the debt and
some interest payments which now
are said to total about $1,500,000
annually. b

City Manager - Aston, who ' is
now serving .in' the 'U.  S. Army,
was - recently credited: with the
statement that Dallas could follow
the long-range plan-and still fi~

nance needed permanent improve=’

ments costir_lg $1{000,_000 a’'year."
Fort Worth, Texas

Bond Sale—The $425,000 street |
improvement ‘and - marine “creek-

channel bonds: offered Feb, -9—uv.
157, p.-303—were awarded to the
First National " Bank " and
Northern Trust Co., both of Chi-
cago, jointly, on a bid of 100.002,
a net interest cost of about 1.82%;,
as follows: $225,000 street bonds
consisting of $115,000 2s, due from
1944 to 1958 incl., and $110,000
134s, maturing from 1959 to 1968
incl.; $220,000 marine creek chan-
nel bonds include $102,000 2s, due
from 1944 to ‘1958 incl.,; and $98,-
000 13%4s, maturing from1959 to
1968 incl.  Halsey, Stuart & Co.,
Blair & Co., Ine., and the Fort
Worth National Bank' submitted
the ' next . highest. bid, offering
100.017 for .$225,000 2s and $170,~
000 134s, a net cost of 1.849%.

- UTAH

Salt Lake City, Utah
Buys Bonds—Ethel Macdonald,
City Recorder, reports that $300,-
000 of city 414% bonds, due Feb.
1, 1954, have been purchased for
sinking fund account and will be
cancelled. City paid $397,500 plus
$141.66 accrued :interest to" the
Walker Bank & ‘Trust Co. for ac-
count of the National' City Bank
of New York, Cancellation of the
bonds will result in a saving to
the city of $42,750, representing
the amount of interest that would
have accrued on the bonds to ma=
turity, less the premium of $97,500

required in their purchase,

WASHINGTON

Seattle, Wash.

Bond Sale—The $7,000,000 se-
ries LR-6 municipal light and
power revenue bonds offered Feb.
10—v. 157, p. 516—were awarded
to a syndicate headed by Blair &
Co., Inc, John Nuveen & Co.,
Chicago, as 2%s, at a- price of
97.85, for the bonds to be callable
as of Jan. 1, 1948. The bankers re-
offered the bonds at prices to
yield 2.10% to a dollar price of
98, according to maturity. Due se-
rially on Jan. 1 from 1954 to 1970
inclusive.

Associated in the offering are:
Lee Higginson Corp,, B. J. Van
Ingen & Co., E. H. Rollins & Sons,
all of New York, Stranahan, Har-
ris & Co., Inec., of Toledo, A, C.
Allyn & Co., of Chicago, Drum-
heller, Ehrlichmann Co., of Se-
attle, Weeden & Co., of San Fran-
cisco, Bacon, Stevenson & Co., of

the|:

New York, Ballman & Main, of
Chicago, Eldredge & Co., of New
York, Kebbon, McCormick-& Co:;
of Chicago, Boettcher & Co., of
Denver, C. F, Childs. & Co., of
Chicago, = McDonald-Coolidge. &
Co., First of Cleveland Corp., both
.of Cleveland, Robert Hawkins &
Co.; of Boston,. Stifel, Nicolaus &
Co., of St. Louis, Martin, Burns
& Corbett, of Chicago, Kalman &

'Co., of St. Paul, Richards & Blum,

of Spokane, Harold H. Huston &
Co.;  of  Seattle, ‘Allison-Williams
Co.; of  Minneapolis,- F. Brittain
Kennedy & Co., of Boston, Crouse,‘
Bennett, Smith & Co., of Detroit,
Weil, Roth & Irving Co., of Cin-
cinnati, and Hartley Rogers & Co.,

i [ of Seattle.

WISCONSIN

-+ . Sturtevant, Wis,

Bond Offering — Bids . 'will be
received ‘until Feb. ‘15 (today) by
the Village Clerk for the purchase
of $12,000 2% % refunding of 1942
bonds. - Dated Dec. 15, 1942, Due

_1$1,000, on March 15 in 1944 to

1955; optional on and after March
15, 1944, Prin, and  int. (M-S)
payable ‘at the Bank of Franks-
ville, Wis, . ' )

UNITED STATES

. United States . .

01d TIssues Offered For Sale—
J. S. Corley, Assistant Secretary,
announces that sealed bids will
be received by the Bankers Life
Co.; at its home office /in Des
Moines, Iowa, until 3 p.m. on Feb.
17 for the purchase -of various
blocks of municipal bonds aggre-
gating $3,267,000.

GANADA

Greater Winnipeg Water District,

Manitoba g
Bonds Offered to Public—A
syndicate composed of Gouinlock
& Co., Mills, Spence. & Co. and
McLeod, Young, Weir & Co., all
of Toronto, is-offering for general
investment $1,400,000 3% % re-
funding bonds at 102.12, a basis
of -about 3.30%. Denom, $1,000.
Dated Feb. 1, 1943. Due on Feb.
1, 1953. 1Interest payable F-A,

ONTARIO

Ontario (Province of )

Report on Municipal Debt Is-
sued—A wealth of well coordi-
nated 'material on the municipal
situation in the Province of On-
tario is given in the eighth an-
nual report issued by the Depart-
ment of Municipal Affairs for the
year 1941. ' This has been re-
leased by authority of Hon. T. B.
McQuesten, Minister of Municipal
Affairs,

The report is-divided into seven
sections. The" first section is the
foreword, the second the table of
contents,  an .introduction, - com-
parative summaries, = 1927-1941,
summary of statistics, 1941, and
the sixth section gives the munic-
ipal 'statistics “for 1941 under a
variety of headings, such as: (a)
cities; (b) - towns, which, sub-
divide into separated towns, those
in counties with populations of
5,000 and over, and those with
populations of under 5,000; dis-
tricts with populations of 5,000
and over and districts with popu~
lations under 5,000; villages, in
counties with populations of 5,000
and over and those under. 5,000;
villages in districts, with popula-
tions under 5,000; townships, in
counties with 5,000 population and
over and those under 5,000 popu~-
lation; townships in districts, also
over and under 5,000 population;
counties; = sinking funds, water-
works and gas supply systems.
The index is the seventh section.

In the way of municipal taxa-
tion, it is noted that the assessed
population of all municipalities in
the province reached 3,509,000 in
1941, an increase of 30,000 over
1940. During 1941 assessed valu-
ation increased by $2,986,000, This
amounted to $851 per capita com~
pared with the 1940 figure of $854.

Tax levies decreased by $2.-
665,000 to $112,256,000, or 2.32%

below the 1940 figure. This sum
represents $31.99 per capita, or
$1.04 -less 'than in- 1940. Included
in - these levies, however, were
levies for education which ex-
ceeded those for 1940 by $565,000,
so that levies other than for edu-
cation were reduced by $2,100,000.
The proportion of total levies rep-
resented by -those for education
increased from 35.1% in 1940 to
36.4% in 1941. (These percentage
figures exclude county levies for
education” which are included in
county rates and thus form part
of ‘the ‘“general” levies. If the
county levies are distributed fune-
tionally the proportions for edu-
cation increases to 38.1%.  This
increase . in levies for education
has occurred despite reductions in
school attendance in many munic-
ipalities and generally: increased
provincial school grants,)

Municipal tax = collections in-
creased from $118,605,000 in 1940
to $119,016,000 in 1941, an in-
crease of $411,000, or .35%.. This
collection - represents 106.2% ' of
the 1941 levy, of which 88.9% was
of. current taxes and 17.3% was
of arrears. . The comparative fig-
ure for 1940 was 103.4% divided
into 86.1% current and 17.3% ar-
rears- collection,

Tax arrears continued the de-
cline which began in. 1934, the
1941 figure standing at $24,271,000
or - $6.92 per ‘capita, - compared
with: $30,905,000 or. $8.88 per cap-
ita outstanding at the end of 1940.
Represented . as. a percentage of -
the appropriate levy, arrears at
the end of 1941 were 21.6%, while
at the end of 1940 the percentage
Was 26,9 %: ¢ dilnt iy d i e

~Debenture debt, both gross and
net, has shown a further.decline.
At the end of 1941 gross deben-
ture -debt was $335,400,000 or
$95.57 per’ capita, a: reduction of
$30,176,000 and $9.50, respectively,
from 1940.. The debt represented
11.2% of the assessed  valuation
in 1941 compared with 12.3% in
1940, : :

After deducting ‘sinking funds,
net debenture debt stood at $282,~
550,000 or $80.51 per capita, con-
siderably below the 1940 figure
of $311,377,000. which represented
$89.50 per .capita, At the end of
1941 net debt amounted to 9.5%
of 'assessed -~ valuation, while . in
1940 the figure was 10.5%.

QUEBEC

Montreal Catholic School Commis-
sion (P. O. Montreal), Que.’
Bonds Publicly Offered—A syn-

dicate headed by the Provincial

Bank of Canada offered in Can-

ada on Jan. 28 an issue of $3,-

800,000 4% - refunding - bonds,

priced to investors at par and ac-

crued  interest: Dated Dec. 1,

1942, Due Dec. 1, 1950, and non-

callable. Denoms. $1,000, $500 and

$100. Principal and interest (J-D)

payable in lawful money of Can-

ada in Montreal, Quebec or To-
ronto. The offering was made by
the banking group on behalf of
the School Commission. The bonds
are stated to ‘be legal investment
for trustee funds in the Province -
of Quebec and for insurance com-
panies. registered under the Can-
adian and British Insurance Com-
panies Act, 1932, and amendments.

In addition to thé Provincial
Bank of Canada, the other mem-
bers of the offering group con-
sisted of the following: Rene-T.
Leclere, Inc., L. G. Beaubien &
Co., Nesbitt, Thomson & Co., Do-
minion Securities Corp., Savard,
Hodgson & Co., Inc., Societe Gen-
erale de Finance, Inc.,, W. C, Pit-
field & Co., Collier, Norris & Hen-
derson, Desjardins, Couture, Inc.,
Paul Gonthier &  Cie, McLeod,
Young, Weir & Co., Lajoie, Robi-
taille & Cie, Credit Anglo-Fran-

. cais, Mead & Co., Credit Interpro-

vincial, Gairdner & Co., Hamel,
Fugere & Cie, Lagueux & Des
Rochers, Oscar Dube & Cie, Inc.,
J.-C. Boulet, Clement, Guimont,
Inc., J.-E. Laflamme, La Corpo-
ration de Prets de. Quebec, P.-E.
Letourneau, Inc.,, Barry & Mec-
Manamy, Garneau, Boulanger,
Jos. Morency.
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Addressograph-Multigraph Corp. (& Subs.)—Earnings
‘Period End. Oct: 31— 1942—3 Mos—1941 1942-—12 Mos.—1941
Net - oper. i $975,036 . $990,392° $4,088,019 83,659,658

Patents, devel, & engin., 3
“includ. - amortization. . 1°334,508 342,116
Deprec. of oper. prop.. 394,576 314,391
Int., deben. disc. & exp. 105,785 84,671
Prov.. for contingencies 700,000 400,000
“Net’ rental income.__.. Cr2,261
Income and excess prof.
taxes (estimated) ...

69,357
84,613
27,134

87,257
81,965,
21,236
Cr490 Cr2,498
953,325 864,109

$1,660,172

525,874 475,820

$326,612

Net profit from oper.
Res. for unreal. foreign

exchange at' 'N, Y.

‘rates on net current -
-a3sets, ele, —riiio-ae

1$267,948 $1,602,086

7,298 Cr946

<0 8,244 Cr1,228 -
iNet " profit of U. S, . A s
& Canadian cos.... $260,650
Earn‘ings per- share__. $0.34 $0.43
“Before depreciation on non-operating plants:
of the Canadian subsidiary, but excluding the results of operations .
of the British, French and German subsidiaries.—V. 156, p. 2003,"

" $327,558  $1,503,842 '$1,667,400°
- $2.11 $2.211

' Aero-Crafts Corp., Los Angeles, Calif.—Dividend—
“The dirvectors’ on Feb. 1 declared a quarterly dividend of two cents
per share, payable March 1 to stockholders: of record Feb.:15: . §

Paul -W, Ivey is Secretary of the corporation, which is located at
5245 West San Fernando Road, Los Angeles, Calif. g

. Aetna Casualty & Surety Co., Hartford, Conn.—Report ‘
,See Aetna Life Insurance Co., below.~—V. 155, p. 1207. -

' ;
 Aetna Life Insurance Co., Hartford, Conn.—Report—

The company .announces that the total premium income of the
Zina Life and 'its affiliated companies last year was $203,278,373.
This {8 an increase for the year of $16,167,505. - Each company. in
the group showed an increase, -.Tne premiums. in the AZtna Life Insur-
ance Co. were $138,399,446, in the Atna Casualty & Surety Co. $4u,-

630,721, in the Automobile " Insirancé Co. $18,550,891 and .in  the

Standard. Fire Insurance Co. $2,697,315. :
N Report of Aetna life Insurance i g

“In the ordinary ‘department new life "insurance was $147,628,308,
which is $5,337,202 more than-in 1941. Total ordinary insurance in
force increased during the year $30,855,324 to $1,876,865,771.

New insurance on group life-and employee plans amounted to $269,~:
065,819..  This new business, together-with growth on old policies,
resulted in an.increase in insurance in force of $342,873,258. Total
group and employee insurance- in force at the end of the year was
53,3}?3.661,883, This. represents. insurance on. the .lives' of 1,844,602
workers. i i
. 'The premium income of the Ztna Life Insurance Co. of $138,399,446
includes annuity premiums of $21,884,504 and accident and health
premiums, of $23,536,657.

“Interest and rents received by the company during the year were
$30,698,250, which, added to the premium income, gave a total income
for the Ztna Life Insurance Co. of $169,097,696.

The net rate of interest earned in the life department was 3.43%,
a slight improvement over the rate earned in 1941. }

The ‘total amount paid policyholders in the lire department .was
$66,219,180. Claims paid in the accident and- liability department
amounted to $16,770,976. The total amount paid policyholders since
organization has now reached the sum of $1,789,654,412.

In the participating department $1,912,585 has been set aside: for
payment - of - dividends in~ 1943, p .

Assets increased $69,627,5.0 ‘to $847,864,569.  The total surplus of
the -company increased $2,839,754 to ' $30,642,494. This, with the
capital of $15,000,000, gives a surplus.to policyholders of $45,642,494.

In addition, the company’s statement shows a contingency  reserve
of $11,800,000, in which is included a special reserve for group insur-
ance of $8,550,000. i i ¥

Holdings of Us 8. Goverument bonds are $230,823,863.: This is 27.22%
of ‘assets. For ‘the Zitna Lite Insurance Co. and its affiliated com-
panies . the total is $289,054,601, which is - $49,852,5685 ‘more than al
the beginning of the year.

© Report of Aetna Casualty & Surety Co.

‘The Ztna Casualty & Surety Co. showed an underwriting profit of
$3,918,311, and interest .and . rents' were. $1,984,064, These earnings
were before Federal income taxes of $2,581,758. !

"The unearned premium. reserve increased from $20,655,877 to- $21,-
642,586. . Assets increased from. $78,947,582 ‘to. $83,004,208, and sur-
plus increased from $21,235,702 to $23,048,848.° ¢ o ;

Automobile Insurance Co.:

,In spite of an unfavorable experience on ocean marine war risks
in 1942, the underwriting experience of the Automobile lnsurance Co.’
-a%. a wholé “was 'profitable. 1t showed an ‘underwriting profit of
© $824,615, and interest and rents were $906,480.: These earnings. are
before Federal income taxes of $362,412, This income does not include
the undistributed ‘earnings of $101,969 ‘of the Standard Fire Insurance "
Co., ‘whose stock is owned by the Automobile Insurance Co. Y
The unecarned ‘premium reserve increased from $12,219,656 to $12,-
402,738, Assets increased from $31,383,454 to' $32,778,446, and- surplus
increased from $9,108,060 to $9,922,266. .. i 5 é »

Report of Standard Fire Insurance Co.

!The Standard Fire Insurance Co. had an underwriting - profit wof
$191,740, and interest ~and rents were $182,338; - These .. earnings »
were before Federal income taxes of $96,195, :

.The unearned premium reserve increased from $2,703,843: to $2,947,-
601, Assets increased from. $6,331,902 to $6,702,552, and . surplus .
increased. from $2,100,664 to $2,202,633.--V. 156, p. 1412. i

. Affiliated Fund, Inc.—Earnings—
4 ) Statement of Income for Calendar Years j -
. (Exclusive of realized and unrealized profits or losses on securities)
942 1941 1940
. $597,687 $786,262 $905,270
246,186, 153,175 137,134

Dividends
IDLOTEEY v st disinge

!Total. income

Expenses, ...

Taxes .

Interest on debentures s
Amortization of debenture discount

$843,873
154,527
14,975
400,000
81,000

- $939,437
163,634
8,538
400,000
81,000

1,042,405 .
179,158
25,767

403,423
75,869

i®Net income $193,371
{#Exclusive .of security profits or losses.

Statement of Net Assects, Dec. 31, 1942

. Assets—Investments, at value based on ‘closing market quotations,
$17,487,802; ‘cash held by trustee, $830,168; cash on special deposit
for payment of interest on debentures, $200,000; interest and divi- .
dénds receivable, $119,632; due from brokers, $27,270; due from sub-
soribers to capital stock, $18,347; unamortized discount on debentures,
$451,312; furniture & fixtures, at nominal value, $1; total, $19,134,5632.

‘Liabilities—Intercst - on debentures, $200,000; dividend payable,
$119,411; accrued taxes ete.,-and accounts payable, $27,959; due to .
brokers, $172,803; account payable, $51,773; 4% 10-year seoured con-,
vertible dcbentures; $10,000,600; capital stock. (3,972,220 shares, $1.25 -
par value), $8,562,587; total, $19,134,532.—V. 187, p. 436.

$286,205  $358,188

Cr5,801 . -
.over 1341, resulting from increased business for both the Agricultural

tIncluding ‘earnh:izs :

Agricultural Insurance Co., Watertown, N. Y.——Changes
in Personnel—Results: for 1942— "

Promotion of ‘four officers of the Agricultural and. Empire State
Insurance Companies was mdde at ‘the 90th annual meeting’ of the
Agricultural in~ Watertown, 'N.. Y., Feb. 3. Harold W, Tomlinson,
Treasurer, was elected “Vice-President- and Treasurer. 'George G
Inglehart, Secretary, was elected Vice-President. A. L. Hollenbeck
and K. E. Chapman, Assistant Secretaries, were elected Secretaries.

A ‘total premium volume in 1942 of $11,253,620—a gain of 1200 —"

and the Empire State Insurance Companies was reported.

A dividend of 75 cents a share was declared on Agricultural stock,
payablé Apr.' 1. A dividend of 50 cents a share was declared on
Empire State stock. : : L.

In his report to the stockholders, Pres. Harvey R. Waite explained -
that the mcrease ‘in business came on Fire and Marine lines with’
Automobile premiums reduced . considerably. And he stated that the
increased over-all premium resulted in an. expense ratio of less than
40% ,-the .lowest it has been for many years. He pointed out that the -
assets of the Group had increased. $554,628 to a total of $18,645,7517.
The Agricultural surplus to policyholders is $6,664,767 and the Empire -
State's is $2,264,778. s

“One of ‘the' most interesting. developments. during the year was the”
creation by the Federal Government of an agency known as War
Damage Corporation to provide War Damage insurance for all classes
of property.  The mechanics are handled by individual companizs and
certain ‘of .their .Tepresentatives as ‘fiduciary agents—and all on a
cost basis:- The demand fol this coverage has been heavy and, accord-
ing to latest. figures, some 3,800,000 policies have been issued with
aggregate premiums of $120,000,000. - Premiums produced by Agricul-
tural and Empire State agents amounted to over $1,500,000. This
figure, of course, is not included.in the.report' on regular business.

Speaking of . investments, Mr. Waite said, “Our assets -are divided
24 in -real estate, 6% in :mortgages, 38% "in bonds, 15% in pre-
ferred stocks, -17% in common stocks, 137% in cash, 8% in agents’
balances not over .90 days due, 1% in others.

“As between ‘bonds  and’stocks, our~investments are divided' with
54% in bonds, 21% in preferred stocks,'25% in common stocks, The-
current return on our invested assets during 1942 was 4.33% and the
effective yield 3.8% . ’

“The National Convention of Insurance Commissioners furnished
insurance companies with so-called convention figures for bonds and
stocks, @t which we are expected to appraise our securities for pub-
lished statement. Under this- requirement; the values carried in. our
current report are less than actual market value guotations at the:
end of the year by!$283,945. At market quotations of Dec. 31, 1942,
bonds and- stocks owned ‘by the Agricultural show an actual appre-
ciation of $478,622 and similarly for the Empire State an appreciation
of '$40,768. Lo

“Our -investment account-was relatively inactive during 1942.- We
bought no bonds. except U. S. and Canadian Governments,
bonds 62% are in U. S. Treasuries, and 7% in Canadian Government
obligations,  Preferred stocks.gave us:a yield of 5%. . Our:common
stocks appreciated in value 14.6%  during 1942 as compared with an
increase in Dow-Jones averages of leading stocks of 7.6%."—V, 163,
p..735. ; 3 °

Aircraft Accessories Corp.—New Director—

*"John B. Walker has been elected a. director. Prior to his affiliation

with air ‘transport he was  Vice-President of Greyhound -Bus Lines.

He bercame Vice-President of traffic for Transcontinental & ‘Western’
Air, Inc., in 1935, In 19397 he joined the’ United Air Lines Transport

Corp. as Regional Traffic_Manager and -later 'was named . Assistant,

to the President.. He:was President of Air Lines Terminal, New York

City, during the building of the 42nd “Street terminal, -and at present

is n director of the company and of the 42nd Street Property Owners

Association.—V. 157, p. 125, ¢

Albemarle Paper Manufacturing Co.—Earnings—

9 Months Ended Dec. 31— 1942 1741
Net sales .. $2,844,145 * $3,850,053
Net loss - 103,801 . 350,383
' #Profit—V. 156, p. 1202, Liadie

Alberta Pacific Grain' Co., Ltd.—Offer for Stock—

An ‘offer has been made through the directors; for ‘the purchase of
all the preferred shares of the company at $115 per share and all the
common shares at-$3 per share.

Sharcholders - wishing to take advantage of.the offer must' accept :
same and deposit their acceptances:and share certificates with The
Royal Trust Co., by whom they will: be held in escrow:

March 10, 1943, is the final date for acceptance of the offer. The
purchaser (Algoma Grain Securities, Ltd.) is only bound to take the
shares deposited by - March: 10, 1943, 'if - the holders of 65% of the
preferred -shares accept the offer by that date. It the-holders of less
than 657 of the preferred shares accept-the offer the purchaser may,
but is not. obliged ‘to- take the. shares-deposited by-that date. In any,
event, ‘the purchaser is not bound to take any shares offered. after
March 10, 1943,—V. 156, p. 1321 5

. Alleghany Cerp.—More Bonds Cancelled—

The Guaranty Trust Co. has notified: the New York Stock Exchange
of the cancellation -of $10,000 additional 5% - bonds of '1944-.of. the
Alleghany Corp., reducing the total outstanding to- $24,054,000.

Collateral, withdrawn from behind the. 1944 issue and deposited:
with. Marine Midland Trust Co., as trustee. for ‘th¢ Alleghany 5s of .
1950 included: 109 shares of Chesapeake & Ohio Ry, common stock,
12 shares of Missouri: Pacific preferred, two shares -of Pittston Co.
common - “B,"” $212 principal amount of Terminal Shares, Inc., notes

and. $9,362 of segregated deposited cash.—V. 157, p. 517.

Aluminium, Ltd. (& Subs.)—Earnings--

Consolidated Income Account for 9 Months: Ended Sept. 30, 1942
“Profit for period_... S I LAL Y PR IS0, M $36,636,261
Income from investme:

Interest, ete. ..

207,878
$37,409,921
1,943,323

75,653 -
15,237

Total income S
Interest on indebtedness not maturing within one year___
Other - interest
Amortization of patents.. : -
Provision for income and excess profits taxes (inciuding

$8,120,547 Canadian taxes)

23‘,463,309

$11,907,399 -
394,585
4,466,460
$15.46

Profit carried to- earned surplus.
Preferred dividends paid__.._--
Common dividends paid._..
Earnings per common - share
sAfter provision for depreciation and depletion.
‘Netes—(1) Provision for depreciation and depletioni for. the period
amounted to $30,745,691 of which $2,867,855 was charged to cost of
production and $27,877,836 (including .special pravision of $26,865,530
in respect of war facilities) directly against profits.
(2) No comparison is available.
i Consolidated Balance Sheet, Sept. 30, 1942
Assets—Land, plants and facilities (less reserves for depreciation
and - depletion, including. $45,448,758 special deduction from income,
of . $78,425,294), $168,417,057; -patents (less reserve , for amortization

. of $114,796), $191,711; .investments. in -subsidiary companies, 85912,

009; -investments in shares of ‘other allied companies, $5,228,963;

Of our- '

. $113,603;

férred charges to operations, $5,472,400; refundable portion of Cana-,
dian- excess profits tax, $346,121; -inventories of aluminium, materials
and supplies, $43,237,972; accounts and notes receivable (less .re=-
serves), -$31,121,354; marketable securities, $34,479,740; cash . in
banksand on-hand, $36,628,552; net assets of fully owned subsid-
iary companies in ‘enemy : territory’ and investments in othercom-
Eg;xgegr similiarly -located - (less reserves), $13,300,871;. total,. $346,~
,905.

‘Liabilities—67 cumulative redeemable preferred shares (par $100),
§7.899,600: common shares (744,410 no par shares), $33,935,185;/ Alum-
inum Power Co., Ltd., contractual obligation for certain annual pay-
ments, $15,000,000; Aluminum Power Co., Ltds first mortgage 4
bonds, due 1968, $19,000,000; Aluminum Co, of Canada, Ltid.,:notes
payable, $73,200,000; advance payments on sales contracts, $82,702,086;
accounts payable to subsidiary companies not consolidated, $411,843;
accounts payable, $17,007,548; accrued items, $3,221,479; reserves for .
1ncpme and excess profits taxes, $37,434,400; operating reserves and
qetcrred credits, $1,032,576; reserve against future. depreciation in
inventory values, $6,430,004; refundable portion of Canadian excess .
protity tax, $346,121;. capital surplus,” $540,000; earned surplus, $45,«
018,063; total, $346,178,905.—V. (156, p. 1463. . k

American Bakeries Co.—Earnings—

Years Ended— Dec. 26,'42" Dec, 27,'41
Net operating profit_.. -$3,203,487 $2,571,863
Miscellaneous. income .. 56,963 55,254

$3,260,450

733,059
27,833

Dec. 30,'39 .
$1,948,720
40,633

Dec. 28,'40
$2,093,385
47,691

Total income
Mainten., repairs, depr.
‘of plant and equip...
Interest on notes.
Prov. for Fed. & State
income tax. _
Fed. excess’ profi

$2,627,116 ' $2,141,076 . $1,989,403
699,753

24,921

631,369
22,157

630,492
9,206

395,810
140,307

281,555

565,878
#£80,312

464,758
525,712

$911,973
1,682,668

Net income .
Previous earned surplus
Surplus credits

$951,432
1,595,036
4,561

$1,068,150
1,141,720

$953,368
1,953,456
-252,930

Total surplus $3,159,7565
Preferred dividends - i
Class A dividehds_ 103,347
Class B dividends. B 454,603
Miscellaneous’ debits. ... " 468,510

$2,651,029
. 36,888
111,931
500,226
219,315

$2,209,870
- 133,000
142,238
338,418
1,178 *

103,347
537,838

“Total earned surplus  $2,133,294 '$1,953,456 .$1,682,668

$1,595,036
*After deducting post war refund (estimated) of $108,924. A

Balance Sheet, Dec.. 26, 1942

Assets—Cash - in’ banks and on hand, $2,282,370; U. 8. Treasury
securities,  $700,000;. customers’ accounts receivable - (less:reserve of
$0,1311, $215,881; claim for refund of 1940 Federal excess profits tax,
miscellaneous _ accounts - receivable = (including . $3,464, due .
from employees); - $12,615; inventories of flour, . ingredient, supplies
and products, $671,230; post-war refund of Federal excess profits tax,
$108,924; property, plant, and eguipment (less reserve for depreciation:
of $2,455,672), $3,291,081; prepaid expenses, $100,364; goodwill, $1,236,-
321; total, $8,792,395.

Liabilities—Accounts payable and sundry .accrued expenses, $93,391;
taxes accrued (other than taxes on ‘income), $78,943; provision for:.
income and . excess profits taxes, $1,678,921; unsecured -long-term
loans, $1,450,000; class A stock (34,452 shares, no.par), $1,520,900;
class B stock (117,279 shares, no par), $1,906,357; earned surplus,
$2,133,294; class B stock in ireasury (2,925 shares at cost), Dr$69,411;
total, $8,792,395.~-V. 156, p. 747

American Business Shares, Inc.—1942 Report=—

This company, & ‘‘mutual investment company,” reports net assets
at Dec. 31, 1942 of $3,690,869 equivalent to $2.53 per share on.1,461,210
shares. of ‘stock. ~Asset. value.per share on the year previous .was
$2.44 per share, and dividends totaling 16 cents were paid during the
year, - Af.the end of 1942. the portfolio was comprised of : PR

3 i Diversification. - .Current Return
Common stocks ... z Y 7.59%
Preferred stocks =
Corporate bonds ..

U. 8. Government "bonds._
Cash and other assets.....-

Average. gross. yield

The ten largest holdings were: 3,500 Chesapeake & Ohio; 5,000 Con«
tainer Corp.; 2,000 General Foods; 1,500 Loews Inc.; 3,500 Pennsylvania
5/50;.$80,000- Columbia Gas & Electric 5/61; $81,000 Electric Power & '
Light 5/2030.—V. 156, p. 1856. SR

American Cities Power & Light. Corp.—Annual Report;

The net assets of the corporation, based on Dec. 31, 1942 market .
prices, amounted to $7,356,941, équivalent to $35.67 per share of both”
series of class A (preferred) stock outstanding, after deducting shares
held in the treasury.. S ety 3

Income Account for Calendar Years
1942 1941 1940
$891,213° $1,115,553 $1,072,526
181,779 .. 219,653 221,692

39,500" "7 19,200 1,250

1939 |

$1,038,055
247,319
"21,000 .

Cash divs. and . interest
Oper. exps., taxes & int.
Proy. for income taxes. '

$669,934
2,977,021

$876,699
2,963,112

$849,684
2,775,245

$769,736
. 2,780,837
27,265 .

Net income
Previous oper: surplus.. |
{Profits on sale of sec.
Amt. transferred. from .
reserve for conting.. .
Adjust. of prior years’
capital stock tax....

109,273
3,881

$3,760,108
164,803

$3,839,812
352,299

$3,624,929 $3,577,838
iLoss on sales of secur- .
ities (net) ¥
Divs. on conv. cl. A stk.
«- optl. div, series...- -
Cl. A stk. pd. in cash
On acct. of arrears on
class - A stocks, in

15,082

400,321 -
312,735 °

268,443
242,048 .

§380,547.
206,188

[+1:1:1 | (R I
tWrite-off of invest._

Balanece Dee, 31 $2,885,523 $2,977,021 $2,963,112 82,775,245 .

iComputed on basis of average book value, based on April 29, 1933«
market prices as to investments acquired prior to that date, and cost
as to subsequent-purchases. -*Includes credits and charges of wholly-
owned subsidiary, Consolidated Holdings Corp., for the period from
Jan.1, 1939, to date of liquidation, Oct. 24, 1939. ¥In 421,757 shares
of common stock and 6,000 shares of preferred stock of Central States .
Electric Corp. fIncludes $98,131 payable Feb. 1, 1940. - $§Inciudes -
$91,083 “payable - Feb. 1, 1941 ¥ .

Note—The net unrealized depreciation of investments, on basis of »

balance sheet, as at Dec. 31, 1942 was $15,310,529; Dec. 31, 1941, was .
$18,526,349; at Dec. 31, 1940, $12,995,057, and at Dec. 31, 1939, on the

basis oi the balance sheet, was $6,956,878. _ "

indemnity and surety deposits, $842,155; prepaid €Xpenses and de-
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Balance Sheet, Dec, 31 ]

i 1942 1941

$26,145,652 $27,6
202,480
25,811

Assets—-
*Investments
GOSN -t s L
Accounts and dividends receivable

23,337
29,424
80,540

$26,373,943 ' $27,733,302

Liabilities—
Accounts payable and accrued -expenses
Notes payable to banks, secured..
Reserve for contingencies._.
Reserve for income taxes
TCapital  stock
Barned surplus .
Capital surplus ..

$70,660
4,775,000
109,273
19,400
8,058,265
2,977,021

$6,744
3,660,000

11,723,683

Total

“Based on Dec. 31, 1942, prices, the aggreegate market value was
$10,835,123 (89,096,988 in 1941\, Seecurities aggregating $10,780,520
(87,526,705 in 1941) based on Dec. 31, 1942 and 1941, ‘respectively

quoted -market: prices are deposited as collateral on ‘notes payable, .

TRepresented " by 119,383  shares of serial class ‘A stock (par $25);
86,870 shares of $2.75 cumulative class'A stock optional dividend series
of 1936 and 2,901,940 shm‘es class B stock: (par $1).-~V. 156, p. 1947.

< American Car & Foundry Co.—To Pay Arrearageé—

The. following dividends. on Feb. 4 were declared on the preferred :
and out of the earnings of, the fiscal year ended April -
50, 1936, payable Feb, 23, 1943 to holders of record “Feb. 15, °1943; ¢

stock: 7% for,

and 1.297¢ for, and out.of the earnings of,

the fiscal year ended
April 30,

the decree of the Chancery Court of the State of New Jersey, made

can. 27, 1943, of the dividend. of 1.29%: so declared 25 cents per. share -

will be paid, and the balance, viz,, $1.04 per share, will be deposited
vending the final determination and the order of the Court with respect
to. the payment of counsel fees and costs to the complainant “or his
rolicitor fn the action in which such decree was made- and subject’ to
the payment therefrom of the counsel fees and.costs awarded by the

Court, Transfer, books ‘will not be closed. Checks will be majled- by .-

Guaranty Trust Co, of New York.
The $1 dividend declared on the.common stock in. 1941 and now

inade ‘available for distribution by the declaration of the $8.29 ‘a share .

crrearage on'the preferred stock will be ‘payable to stockholders of
reeord Sept. 24, 1941, according to a ruling by the N. Y. Stock Exchange.
‘The $1 dividend probably will be actually paid soon after the preferred
dividend checks are sent to stockholders. Feb, 23, 1943, it was stated.
Hee 'V, 157, n. 436, T

4

Obituary-—

William _ J. . Harris,” Vice-President - in charge of ‘Purchases fer 'this -
company and its subsidiaries since June, 1933, died-on Feb. 7 at-his -

home in East Orange, N, J. ' He was 68 years old.~—V. 157, p. 436.

American Furniture Mart Building Co., Inc.—Earnings

. Years Ended Novy. 30—
Gross revenue
Operating and adminis,

- expenses, taxes, etc..

1942
$1,683,877

1941 : 11940 11939

612,580 -646,062
$1,071,296 - 81,091,035
149,997 169,954
4,227 4,714
167,916 122,533
250,000
28,468
175,721

620,879 626,287

Net oper.  income.. .
interest on funded debt
Other expenses ._i..._.
‘federal income taxes..
Depr. on bldg. and equip.
Amortization reserve....
ifiscellaneous deducts..

$1,014,000
181,203
4,797
‘72,420
250,000
30,653
169,683

. $305,245
97,551

$912,784
187,429
5,794

162,334

_Net income' ... ... $264,967 . $356,804
Dividends. on pfd. stock 106,317 106,317

Balance Sheet, Nov. 36, -1942

Assets—Land, building, equipment, etc. (less reserve for deprecia- "

tion,  including reserve of ‘predecassor company,  $4,978,367), $3,886,-

065 cash in bank and .on hand, $1,117,186; accounts and notes recefve<:

itble  (less reserve for losses of $20,000, $27,668; cash on deposit in
#pecial accounts, $22,703; notes receivable from subsidiary company,
§723,774; deferred charges, $192,117; total, $11,949,513.

Liabilities—First  (closed) mortgage, $5,310,000; other long-term
(ebt, $266,263: accrued. bond interest, ‘$167,265; -provision for local
taxes (estimated);, $146,484; provision for Federal income taxes, $28,-
976" accounts payable, etc., $25,160; liability for payments due holders;
$22,703; unearned rentals, '$85,310; preferred stock (35,439 no par
shares), $3,543,900; common-stock ($1 pars, $362,480; .capital surplus
urising from excess of net assets, $654,371; earned surplus, $1,336,601+%
ireasury stock, Dr$l; total, $11,949,513.—V. 155, p. 497.

American Investment Co. of Ill.—15-Cent Dividend--

A dividend of 15 cents per share has been declared on the common
stock, 'payable 'March ‘1’ to holders of  record Feb. 15, Payments
during 1942 -were ‘as’ follows: March 2 and.June. 1, 20 cents each;
and Sept. 1 and Dec. 1, 15 cents each.—V. 156, p. 1736. 7

American Meter Co., Inc.—Changes in Personnel—

Norton - McKean- has - been ' elected - President to fill the vacancy
caused - by the death of . the late Francis. H, Payne. ' Mr, McKean

was formerly - Vice-President, - Treasurer -and General Manager: of the :

company.  He has been with ‘the company since July, 1913, and a
director since. April 1932, :

John . C. - Diehl, formerly Chief Engineer of" the conipany's  Erie,
Pu., plant, and Arthur E. Norton, formerly Manager of the company's
tactory in ‘Boston, have ‘been elected Vice-Presidents,

+ Calvin “A; 'Nichols, 'Comptroller, has also been elected Acting Treas-
urer of ‘the company.~V. 156, p, 2093. g ~

- American Water Works & Electric Co,, Inc.—Output..

Output of electric -energy of the .electric properties of this company
for the week ended Feb. 6, 1943, totaled 80,090,000 kwh., an increase
of 10,97/ . over: the output of ~72,173,200 kwh. for the corresponding
week of 1942, 2

Comparative table of weekly output ef electric energy for the last

five years follows:

Week Ended— . 1943 .
<an. 16 - . 80,072,000 . 173,424,000
~an. 80,181,000 ' 73,280,000
<an, 79,221,000 -.72,646,000
Peb, 80,090,000... 72,173,600
-V, 157, p. 517, 3

1942 1941
61,155,000
+ 62,056,000
-61,875,000
61,466,000

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

1939
44,973,000
46,455,000

~Arizona Power Corp.—$4.64 Preferred Dividend—

The directors have declared a dividend of $4.64 per share on the

56 nor-cumulative preferred stock, no par value, payable March 1 to

holders of -record Feb. 15. This compares with $4.32 paid on March 2, -
iast year, $6 on March 1, 1941, and an initial of $3.66 on March 1,50

1940.—V. 156, p. 1857.

Associated Gas & Electric Co.—Weekly Output—

The trustees of Associated Gas & Electrie Corp,
ended Feb. 5, net’electric output of .the Associated Gas & Electric
#roup. was 134,316,151 units (kwh.).- This is an increase of 11,091,727
units or 9.0% above production of 123,224 424 units a’ yeary ng(ln.-_'
V. 157, p. 517. ’

.Atlanta Birmingham & Coast RR.—Earnings—

December— 1942 1941 1940
iross from. railway._._ $592,595 $392,567 $319.795
Tiet from raiiway_. *118.673 51,169 19.635
tfet ry. oper. income.. . 84,196 8,145 °879

From Jan, 1—
€iross from railway
HNet from railway
ifet ry. oper. inerme_ .

#Desicit,~—V, 157, .p. 126.

1939
$260.683
2.337
#43,030

6.035 089
1,297,319
305,611

4.662.498
1,006,292
"213,791

3,445 361
305.752
©225,959

3,445,742
420,718
"125,511

11,723,683
L. $26,373,943 $27,733.302 - -

1938, payable Feb. 23, 1943 to holders of record. Feb. 15,
1943, subject to the following: In accordance with the provisions of -

81,737,098 181,634,879 31,539,072.

_substantial period. ¢

61,132
250,000
33,658
174,442

$200,330 -
£ 79,940

46,094,000 -
45,923,000

report for the week -

Atlantic Gulf & West Indies Steainship;.Livné_s-_-_-Tenders i

A. G. Plett, Secretary and Treasurer, on' Feb, 8 sdid:"

“This company will purchase a limited: amount of "its . 5% collateral

trust bonds due Jan: 1, 1959, at 101 plus:interest at 5%, per.annum
to, and including March 10, 1943. L SR A L R AL RS LB DA

*“This offer expires at 12 o’clock noon .on March»10,v1943~ but” may
be - withdrawn ‘at an earlier date without notice:’:, s = L i

“Bonds tendered for sale should be delivered to. the Treasurer's
office,” Pier '13,” East River, N, Y. City, .with 'July.1,.1943, and. all
subsequent  coupons attached, on' or before noon ‘March .10, 1943.
Payment : will be made immediately on- delivery » and :acceptance - of
bonds, at. 101. and interest to and including “March 10,1943, less 50
cents per $1,000 bond to cover Federal Transfer Tax.'—V. 156, p. 2187,

¢ Atlantic ce Manufacturing Co.—Annual:-Report—
Comparative Income Statement for: Calendar- Years .

o A94R lnn 51941- ¢ 1940
$630,093 $510,037
' 490,927

$139,166

1939

Gross. revenug

Oper: exp., inaint. and
‘taxes, incl. ‘Fed,taxes' .

$584,543
452,463 .
$132/080
" Drag7

‘Oper." income :
Net income from sale
refrigerators ...

1$108,912
© Dr2eg 3

$138,938
61,933

$77,005
63,664

Total - income

$131,593
Interest

$108,395
67:088" ;

$151,760

Balance
Depreciation

» $64,505,°
59,183 "

MEN) FC T

Earnings applic. ., to £
pfd. and com, stock..

*Delicit,

§5.321 ¢

Balance Sheet, Dec. 31, 1943,
Assets—Fixed  capital,  $2,844,455; cash; . $41,502;
$374; accounts receivabla

$13,341

LDr518° . Dri, g6 |

©7811,149 10T $27,751

$562,874 .
401,125 . 409,646
| $153,228

¥

166,065 "% 67,699
$40,330 - +'$84,060
56,309«

notes . receiyable,
{less. reserve ofi «$12,572),;7'$31:478; :invest- *

ments, ' $2,932; inventories, $2,737; materials. and- supplies;:. $5,936;

prepayments, . $9,152;
total, $2,941,010.

special . deposits, - $2,389; ' deferred items;: 1 $55; ¢«

Liabilities—Common. capital stock (14,189 " shares) "~ $361,030: pres<

ferred -capital: stock (4,404 sharesy,
bonds, $841,000; mortgages,
able, ' $38,000; accounts payable, $31,444; ‘accrued items, *$45:173; vre-
serve for .depreciation,  $497,253; -earned ‘-surplus:

surplus; -$86,064; ~total, $2,941,010.—V.: 154, P, .594. 5 o

Atlas Corp.—Annual Report—Assets ‘Up—Analysis: of o

Inflation Possibilities in U. S. A.:Discussed--"

$440,050; " first - mortgage: 20-year
$68,580; serial -notes, $2,950;  notes - pay-

capital

Indicated asset value of the common  stock “of“the ‘corporation: was i

shown at $12.56 per share in ‘the annual: report.issued: Feb: ¢
cempares ‘with: a valuation of '$11.01
$11.42 at Deec. 31, 1941. 378 i

The -increase in asset value during the year 1942 was.after ‘deduc-

:Thig
per-share on June 3071942, ahd

¥

tion of ‘dividends paid -during the year,: totaling, $2,298,202,  of which "

$1,079,331 was paid on-the. oytstanding
paid on the outstanding common: stock,

g

“In reporting to stockholders, ‘Mz, FloydtB.;ddlud\je Fresidént,-cnlled';

preferredystockand- $1,218,871:%

attention to the policy of the company ‘as eften-annotmeed; to:strive:

for maintensnce  and  improvement .of - asset. value;,

with-iresults: in -

the current income  accounts considered ‘Secondary. . /The “results: of
o205 %0f. which +$1,263,190, representing par’ value of..common* stock «in -

thiz policy, Mr." Odlum pointed out, -can: best: be';determinedsover.a
“Over the last five years,” Mr, 0dlum~.§ai ~Jixfmg,wm‘ehlgenérél‘
market levels for. common stocks declined’ substantially, ‘company’: was

able' to ‘absorb: all its 'expenses, including ‘taxes, to. pay . dividends

amounting’ to more than $13,500,000,° and “to have.remaining” at the

end of -the period more-asset value per-share of commion®stock: than

+

it had- at-the beginning of the period. - This: same\ statement equally
applies-to the full life rof ‘the company and: its:direct «predecessor by :

the same name.” The data given in the report-shows that. during :this
five-year: period common stock prices generally:declined: by about 237",
:Featured 'in ‘the report is.an analysis. of ‘iuflation. . Mr.. Odlum; in

sending this. analysis to stockholders, says:: ‘The. necessity forpre-.

venting ‘inflation in this. country is second only to. the necessity  of
winning the military -war. = A stable price.structure -will determine
the cost of the war and. the soundness of our:condition: at the close
of the war." ' The analysis.points out that factors -tending. towards
inflation are at work, but that indications.are.they ‘may be checked

and controlled so that price rises will be.slowed.down .to.a slow walk .

rather than a run. It is pointed out that the people - of. this country

atter “paying ‘their taxes under present ' laws. and after buying. all ”

goods ‘and . services available to them in: 1943% will. have:more than
£40,000.000,000 -of purchasing power left over from' their’ year's in-
come. This, it is said, must either be given'in taxes ‘or saved in one

form - or ‘another, or-it will otherwise be bound to-exert”a strong -

inflationary pressure. ' The analysis further’ points out: that’ the'sub-

stantial part of this excéss purchasing power: commonly -known as the *

inflationary gap is with people who have -incomes, of.less than $10,000
Per - year. v AR RTINS 2 Sk 3 S

.Continued progress and improvement in:the affairs of Radio-Keith-
Orpheum  Corp s discussed in' the report.  Mr. Odlum’s: statement
says:

1942, With increased ‘moving - picture -attendance: quite- general, “the
theatre  branch of ‘the business  is doing  exceptionallywell. = Your
company now owns about 447 of the
of the common ‘stock of R-K-0."

“The problems which previously concerned its production branch
for so0 long seem to have been satisfactorily cleared up by the Fall of +

preferred stock - and.about 467

Discussing: the functions of an investment company’ in  thése days

of war stress, Mr. Odlum's statement adds:" “An investment company

can, on occasion, help financeé war, production’ projeets: ‘it can‘ help

guide companies in which it is interested: along ‘lines thought best to
obtain early victory; and the members of- its organization- ean ‘help

personally in.ways in which they are well versed through experience, :

These things yvour company has done. besides cutting 'its organization
to :the minimum - to release men for active ‘service, But through it
all the main function cannot be forgotten ' if -these pools:of. invest
ment. eapital known as investment companies and investment’ti

are _to remaln strong and ready to take their helpfuil and : necessary t
place in.the post-war economy purticularly'm“ the” field" of ‘venture' -

capital.”
The . general portfolio. holdings amounting to

$25,773,934, embrace .

houds amounting at quetations to $2,197,985, preferred stocks amount- .

ing to $7,906,634 and common stock amounting te’$15,669;315,

amounted to $1,807,702 and sales to $56,589;044. i
With - refercnce to post-war possibilities,” Mr.: Odium said;
year we are going to praduce more than twice as much ‘as we at home

During *
the year ‘purchases. of securities, exclusive of: Government “securities, |

“This

in civilian lite are -going to consume.  This”excess -of, productionover

civiianr consumption ‘is being ‘turned  over..as:an-expendable “in. the
-war-effort.. In other words, if we were at-peace rather=than at:war
and weré to apply ourselves to the same degree, we could have:more
than twice as much civilian goods and services per capita as we are
going to have this year. . That is much. more per.capita -than., we
have ever heretofore consumed. A higher standard. of living.than eyes

e

= Net excess of-.cost over par value of capital stocks acquiréc-l

,(?onsoli(lated .Statement  of. Surplus and-: Net. Unrealized Depreciation

5 S " Year. Ended Dec, 31, 1942 1

*Capital surplus; Balance at Dec. 31,1941

Dividends ‘paid: On 6% pfd, stock  ($3- per share).
On - common stock ($0.50 per share)

<2 $33,052,925
1,079,331
1,218,870

during. the 'year..

n g 5 3
Balance of capital surplus-at Dec. 31, 1942.
Deficit: Balance at Dec. 31, 1941_.:
Net“loss -

$30,693,691
1,213,404 .

Deficit at Dec. 31, 1942

 $27,793,476 -
15,883,757
6,383,550 °

-fsu.rplus at Dec. 3‘1.. 194;7."
Net. unrealized depreciation: At Dec. 31, 1941
Less, decrease in net unrealied depreciation during y

:EN‘at unrealized - depreciation at Dee. 31, 19420 . ... &9,500,207:

$Surplus.at Dec. 31, 1942 $18,293,260
c*After deducting $504,897 excess of cost over par value of 252,638 -
shares of common stock in treasury at that date and retired in 1942,
and $16,072,789 dividends paid to Dec; 31,.1941.: i i
tBefore deducting net unrealized depreciation, of assets. :
‘li;The‘ decrease in net unrealized depreciation during the year: includes

4 net increase of $357,946 in management's*valuations -of investments -
in sand  receivables from  nonconsolidated  majority-owned ' subsidinry:
companies, - Net -unrealized - depreciation’ at Dec.. 31,  1942; includes

- adjustment for $512.46 net appreciation applicable to minority in'tere.,ta.-

-§After deducting net unrealized-depreciation of assets.
3 Consolidated Balance Sheet, Dec: 31
~(Corporation and Its Investment Company Subsidiaries) ;
1942 .17 71941 %
$5,197,728 " $4,989,679 ,
00,156
141,415

Assets—
Cash
U. 8. Treasury -certificates-of indebtedness
Dividends receivable and interest acerued.. .
Accrued. interest, ~dividends receivable.
Accounts. and’ notes receivable. :
Portfolio ‘holdings L 28,773,934
‘Tuvest, In-and rec. from non-consol. control. cos. . 16,963,103
: Other. inyestments 48,000
- Delerred charges % 213,631

21,985
26,816,017
16,449,530
320,000
33,650,
{Total $48,800,113
Liabilities— ; s ) :
Dividends payable on issuable capital stocks..
Due to brokers. for securities purchased..:.....
Other accounts payable and accrued. expenses.
- Provision for current. year taxes
Proviston: for: contingencies. . .. .=
-Amount ‘applicable: to: minority -interests.
6 preferred stock cumulative ipar $50)
. Common stock (par $5)
Capital “surplus
Earned  deficit. .

L $48,913,474

$189,050

226,770

302,427

104,032
995,922 -

. 113,353
18,660,750
12,352,045 ¢

79,268
104,148
97,631
1,046,039 |
12,370
17,235,950
112,044,800
30,693,691 *33,052,925
2,900,215+ 1,213,404 *
Dr9,500,207Dr15,883,757

. Total $48,913,474- $48,800,113 .

treasury, is restricted as to dividends under.Delaware law.” 3
tExcess: of cost over market' or management's valuations of asscts.’
. Note-—Costs with respect to investments acquired. at inception of

the company through consolidation whicly became effective on Oct. 31,
1936, are based "on’ market  quotations  or, in ‘the  absence the_reof.'

appraisals by the board ‘of directors as of that date.—V. 156, p. 953. *

- 25-Cent Common Dividend— :
. The directovs have declared a dividend of 25 cents per share on
the common’ stock, ‘par -$5,- payable March' 12 “to holders “of record
Feb. 15.. Like amounts were paid on: March 12 and Sept, 12, last:

year, and on March 25 and Sept. 5, '1941.-V. 156, p. 953, °

+Atlas Plywood Corp. (& Subs.)—Earnings—

6 Months End. Dec, 31— 1942 1941 1940°
Gross' profit - from ‘'sales $947,360 $853,776 < $6238,871
Sell; and adm.. expenses 224,082 " 197,253 164,349
State,” local and capital

.stock taxes 43,887
“Social security taxes... 42,305
$570,331

4,213

1939
$390,064°
157,728

25,637 ¢
26,969

31,418

63,597 ;
30,861

43,339

$179,730¢

7 $188,8000°
19,870

$399,242
22,206

| *Net -profit” from sales

$616,341
Other: income 56

Gross income $574,544

Other ‘charges L. C. ny

Fed. & Dominion " inc
“taxes (estimated) .

Extraordinary charges_ .

$653,507
13,217

#435,000 2233,000

$421,448
21,505

88,050
47,500

25,525

$264.393
111,829

$205,290
1,263,610
$1,468,900

Net  profit P
Earn, surplus at begin,
of ‘perfod Sl

$327,367
1,042,191
$1,369,558

$143,405

648,191

STotal surplug. = Ll $791,59G
Loss ‘arising: from, exch.
fluctuations: _.. e
Surplus. adj. (net)
Preferred dividend, ___-
Common: dividend = __._

§1,042,222

4,596
Dr1,449
37,693
106,173

22,469 ¢
cr1.172
33,723
35,390

36,337
141,562

Dr5,7110
34,466
112,250

‘Earned surplus at end . 2
. oof perfod $892,310 $696,785
Earn. per ‘com.’ share_ - 2 $1.60 $0.74
“*Includes excess profits taxes. ! i
i Consolidated Balanee Sheet, Dee, 31,.1942
. Assets—Cash in bank accounts and on hand, $368,354; United States
Government - bonds, * $42,000; notes and- accounts ' receivable - (Iess re- -
serves), $695,353; inventories ofmerchandise, materials -and supplies,
$1,012,382; . advances on logging and lumber operations; $161,380;
siuking fund assets, $164,260; investment in and advances to affiliated
company, $443,793; plant, property, equipment, ete. (less depreciation), -
$1,896,057; timberlands (less depletion); $667,532; other assets, $33,438;
preferred stock in treasury (386 shares), $9,760; prepayments and de~..
ferred .charges, '$86,523; goodwill, $1;"total, 85,580,833, ) 5
Liabilities—Accounts:payable, $179,750; provision- for Federal income
and excess profits taxes (estimated), $747,232; accrued - taxes, including
- social security taxes, $55,514; other- accrued labilities, $65,133; rescrve
for contingencies, $53,947; cumulative convertible: preferred stock ($20

$1,315,474 © $1,148,391
31.20 $2.05

"o par), $1,250,600; common stock (141,562 no par shares), $1,845.236;

before is .therefore possible following peace, provldlng,we are abl_c to -

maintain  our momentum.” ; g e
A = -~ + Income Aceount for -Calendar '\'eqrs ks
- (Including Investment Company: Subsidiaries) . ..
Years— 1942 19417 . 1940 /.. . 1939
ends. .. $1,185,835  $1,741,291
204,816 217,797 1. 365,277 224
4,143 s +.:107,318 -

Calendar
Income—Div

Interest

Miscellaneous

$1,394,794  $1,959,089
807,481 . 981,310

Total income ..
Expenses

£1,102,373 1,224,067

Excess of income from ‘
dgivs.; int.-etc., over .
expenses

Net "loss on sale of

securities on basis of
average cost -

Prov. for Federal

come taxes

Prov, for contingencies..

$587,313 ' $977,778 ' $981,779

8 2,187,023 . 1,699,381
in- |
35,000 -
14,000

74,600

.. 11,800
12,500 i

200,050 .

Net loss for perfod. - $1,686,811 ' $770,603 *$2,521,022" 2$1,222,451
°Profit.  iNet realized profit on securities. B Fia

~$1,611,557 . 51,114,040
'224,427~

$2.084,152 © $1,338,447.

11,939,243 11,119,852 |

- for war, either directly or indirectly,

“~of sales and other operating revenues for -the

. cipally. for handbags,

..baid-in_surplus, $67,947; earned surplus, $1,315,474;- total- ,$5,580,833,
=V 187, pa 341, ] A
*Atlas Powder Co.—Annual Report—

:In his letter to stockholders accompanying the annual report, Leland
" Lyon, President,” states: .
- “In this first year of our country’s partieipation in the war, it has ¢
been company's policy to employ its organization and manufacturing
facilities ‘as-fully. as possible- in the production of materials essential |
Most of the peacetime ‘products
manufactured by company -are also essential for war.” Such facilities -
wwere . operated : near maximum ‘capacity during 1941, to meet - the
requirements of the national defense program. The demand for these
products in 1942.was not substantidlly increased so that the amount
year is not greatly in

) ., excess .of the amount reported for the previous year.
7 8114,400 - .

'“Industrial finishes and coated fabrics, marketed under Zapon,
Keratol and Revolite trade names, have found -many important war ,
uses.” The use of industrial finishes on - steel. shell cases, plywood |
planes, gliders and wood propeliors has helped to conserve the-supply -
of critical metals. Production of coated fahrics, formerly used prin-
luggage, upholstery and the like, has been largely.
converted to production of fabriecs for raincoats;” waterproof ‘bags nnd .
other -items for the armed forces, New resin coating processes have
. been developed for making these fabrics to conscrve rubber as well as
to. provide  the highest quality product. B

gitized for FRASER
p.//fraser.stlouisfed.org/
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“uTo the-extent permitted by war. activities, attention will: be directed
+'t6 e post=war ~problems ~which ~will face industry:.
I been. undertaken in order.to: be prepared: so far as possible to' meet

‘ postswar conditions:and -to: deveiop, new. and improved. preducts: to -

The possibilities for- new indus-
An

¢ meet -anticipated post:war: demands. -
« triel- production’ are' encouraging . in many :large volume' fields,

i expanded: Tesearch  programi’ has: been’ adopted,, which: will be ‘carried’

< out -within. the limitations: of -war restrictions. < The ummmt expended

.in 1942 for research and development. work was. $430,000.°0 14 0
. lncome Accuunt lor Calendar Years (md “holly u\med qubs)

Sznlrs (net) "

* Costof “ sales;’ dLIlvexy, “

t Prov.- for cunungencx

£
5
AT

]

.. Com.

-lnl

7
%

¢ -expenses . 30,103,102 21, 715 838+ 17,823,693

$6,684,188
,481 "

NcL opemtlng pxom__

Othu' income (nec) 74,903 132 70
56,875.815
24,621,214

350,000

76,624
$1,583,596

$2,890,320
+'1,105,891

46,795,669
<24440,000"
/500,000

. Gross mcome
Federal taxes .

:$1,904,601 ;. 81,784,429
342,985 342,985 "1 342,985
.891,8407 1,135,591 - * 1,063,436
ST LY $620,844 " .8426,025 . $378,008"
shares  outstd'g.. 256,568 254,827 252,279
Earng. per com. share. $5.89. $6.13 $5.71

“Indudes excess  profitstax of ' 43,672,000 m 1942 nnd $3, 232948

81,855,669 $1,299,137
342,985

747,480

“'Net income
Preferred. divs. (6
Common dividends.

$208,672

Surplus
250,288

Cunholidnted Balance Sheet, Dec. 31,1942

chh—Cash $7,749,277; U, Si Government. tax notes,  $4,170,000;
¢ other U. S, Government securities, $270,900; accounts and notes receivs

able, $5,653,093; unbilled costs on’ cost-plus-fixed-fee contracts, $2,089,-

© 384; mveutones $5,012,322;" investments,’ $1,492,131; ‘property, plant
“and equipment (less ‘reserves for depreciation .and amortization et
$10,958,320), $8,841,928; good-will, p.nems, etc, $4, 053 247, clelcned
charges, $65,462; total $39,997,744. .

Liabilities—Accounts payable,. $2,513,117; accrued ‘liabilities, $2,062, oy
7 969; contract advances, U,"8. Government $4,325,000; Federal income‘
~and’ excess “profits taxes ‘actrued, $5,776,261;

dividend
preferred. stock, '$57,164; notes payable. dué 1950 $1,052,400; reserves,
$1,751,178; 5% cnmulanve cotivertible preferred qtock 1$100. - par,

" §6,859,700% common. stock (263,936 shates, no ‘par), $8,797,875; capithl’
and

paid-in =~ surplus wm

- 839,997,744 -

$1,037, 710 earned = surplus, - $5,764,370;

..,‘

75~-Cent Common Dividend—

Adividend of 15 cents per‘share has been declared-on the cominon’

10 ‘to -holders of “record Feb. 20

. stock, nho-pat. value, payable Mar,
Mar. 10, June 10 and Sept. 10

Pn\mcnts last year were as follows:

; cems earﬁ and Dec. 10,7$1. 25~V 157, p.  437.

“Automatic Products Corp.—Offer Made To Stockhold-':

erf«-—Paymg Conditional Dividend—

The corporation is notifying stockholders that, subject to terms‘and
" conditions specified in' @ letter-dated Feb,1: each holder of ‘capital

. stoek ‘'who elects to sell his stock to the corporation and not to-receive

. Ry operating révenues.

. Trangportation

L

» Equipment; rents.(net) .
i Jb

" Miscel. deduct. from ‘in¢, -

A‘ Fixca charges;

Other income -

; Properties and plnnt ri°hts ln the fnlls rapids,

. First mortgage bonds, 4%

fCapital stock ...

z Nef ty. o'p,or.

234 3
1 Other ‘income ...

¢ theconditional = dividend. of /50 cents. per
< Jetter : may, at) any.time ‘on:or before:Makch 1, tender such stock
to the ‘corporation for retirement.at $2.87Ys per share. .= ©*

The conditional dividend of 50 cents. was. declared out -of capital
umplus payable ‘April :5-to holders: of - 1ecoxd April 1-—V 153 p. 236,

Automohxle lnsurance Co., Ilartford Conn.—-ReportM
See Aetnia Life Insurance Co above-V, 156; p. 735. p

Baltimore & Ohio RR.—Earnings—
Period End, Dec. 31— 1942--Month-—1941

i

19,153,859
1,920,517
4,839,065
404,860
7,173,915
235,099
1°450,374
€r12,902

1 1942—12 Mcs *1941’

$
306.254,194 227, 503 022
27,021,773 ::21,148,023
62,590,467 ?52.191,.196
5.509.728 - -5,158.868
98,045,169~ 74,781,971
2,870,475 1,974,176
7,303,597 ' 5,692,087
€r27.903

$
26.173.203
2,441,461
5,840,347

aint; of “way & struc.
& Maint,-of eqmpmenL-_
VTraffie o

Miscell.: operations: .
General expenses Il
’I‘ramp for investment..

102,012,095
25,054,013
5,740,199
1,660,065

7,148,185
Cr17,748,050 ..
388.397
138.320

14,142,931
1,819,410
283,156

128,355 -

“Net rev.from ry. oper..

Rnﬂwny tax - accruals.. 15.780.106

Afaellity. rents (net) 1,815,343 -

69,658,718 " 46,297,125
8,306,748

. 8,670,683

1,912,010
2,490,822

14,969,518 .-
1,341,604

income._ . ©

16,311,122
316,049

4,411,832
/305,000

78,229,401
1,685.085

‘Totul' i'ncome ;_ e Cy
2,004,181

Ine, avail,

for fixed
charges ¥

76,543,416
31,219,819

45 323 597

15,935,073
2,583,763

13351310

4,106,832
2,616,137

1 490,695

52,599,692
31,507,809

21 091, 883

Net  income
~V.. 157, p:. 518,

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

A dividend of 10 cents per sharé has been declared on the, common
_stock, par $1, payable Match 1 to holders of record Feb. 16. Distribl-~
. tiong of like amount were made on Match 2, Juné 1, July 28, Sept. 15
und Nov 30, last year.—V,-156, p. 1738:

Beauha.rnois Light Heat & Power Co.—Earnings—
Consolidated -Income Account for Calendar: Years . :

;i : 71943 "

Electricity  sales—primary $6,799,228

Secondary . 104,543
: 29,682

1941

687,840
127,140
$5,666,483
: 819,110
3,400,249

. $6,933.454
890,099
3,508,015

Total s
“Operating c‘(p(nses and Laxes
anod charges

th income; tmnstened to depxec reserve..  $2.535,340

Comolidated Balunce %hett Deu 31
1942

$1,347,125

Assets—- ¢ 194‘1 i}
' 485,670,569
5,814,465 - 3,279,125

379 865 104
07

hydraulic. powers, dams; COTleTUC“UX’IS, etc.
D(‘pxeciatmn reserve

Balance -
© Quarantee depomts
Cash
- Accounts’ reecivable
Prepaid and deferred chulges
Deﬁmt nccount

118,425
1,121,184
7564.357

1. 128 920
727.356
163,561
1 s 116,973
582,019.993 381 812, 291
l‘inbilmea— z

First mortgage bonds 4*; by 21963 s

Gy 1973

$18.000,000
30 955 900
18,000,000
622,586
1,441,508
4,000,000

518 000,000
39.955 900
- 18,000,000

474,894

*Loans, 5%, 1960
Accournts payable -
Accrued interest -
4,000,000

$82,019,993 $81,8172.291

“Represented hy : (1) loan,  $6,000.000, secuted by hvpothcc—sub]ect

to. prior. lien, and (2) loan, $12,00,000, secured by hypothec to extent

of $10,200,000~-subject to ptior lien, tRepresented: by 715,779 no: par
shaves.—V. 155, p. 820.

Studies haye-

1942 941 §
- $36,787, 200 $34, 51() 750 $20, 531 843 $16, it 345
15,024,273 -
16,800, 912 $2,758,150° $1506,072

L 2{]4]459’»

54 30;

$3.82 7 v

L one a limited: profit:basis:
accrued on

share: mentioned “in -the':

erties)”
66,584,604
2,692,030 -

54.803,873;

$4,851,503 ©

', et (hapmme.

)
$83,156,885 *
[ 2

§79,8§7.vsn"

"173:592 "

1,441,608

. sidiary -and-.affiliated’ companies,
. ended” Sept

‘Belden Manufacturing Co.—37%-Cent Dividend—

'phe directois have declated’a eash dividend of 375: ‘cénts per share
on:the common-stock,. par'$10, 1)ayable March 2 to holders of record
Feb.~16. “The company. annotnces that “paymeént nidy be mude in U 8.

* War ~Savigs - Bonds, U ‘8. War Snvmgs é-tumps. of - ¢ash,” ‘at:the
» stockholder's ~option: ' g

.«Payments during !.942 were as Iollows Mareh 2 and June 1, 35 ccntk

(‘Xll.h nnd Sep!& 1 ahd hov 30, 3'1" cents ench-—v 157, pi 15

Bell Alrcral’t Cotp. —~—Gets $60,000,000 Credit— ." .
& Accoxdmg to..d" pwas dispatch from ‘Buffalo: Feb. 9 an ngreement‘
. under  which® the* corporation will borrow $60,000,000" from' 23 banks
headed by the New York Trust Co. has been reached.—V. 156, p. 1687.

R ERA

~‘Bendix. Aviation ; Corp,—Annual - Report—

-‘..'rhc ‘perfection i of 'enthely new ' ihstruments - and ' equipment . for

faleraft and  aircraft! engines, ahd for the: .war produaction - of the
y.maring cand“automotive «ihdustries; to' “hasten. the .hour of vietory
= and “to- #ave human:-lives' -was-the most-challenging job undertaken
i by:the corporation during” 1942, Ernest R, Breech, President, declares
‘in tk11343nnual report’ to stockholdexs 1’01 the fiscal yenr ended Sept,
\The “volume of Bendix war productlon increased to 20 txmes tlmt
ot pre-war ‘levels; Mr, Bfcech said, adding’ that about one-third" of
{ this. increase was in: new. types of devices not even on-the. market in
1938 and which were developed. in'the corporation’s own lahoratories.
+.+'The complete-story. of - the: corporation’s’ accomplishments ‘ean’ not
_ now. be. revealed, .Mr. Breech -told. stockholders,. “for your corporation
.-has ~been working in: the -closest eooperation with. the armed services
on many developments  which must remain seeret.”

‘While net .salés: increased - to- a record * $459,169,026, hearly tI‘lrbe
nmu sales “of .the “previous -year,: the report, stated, net  ineome: for
‘mo period,: after® all. charges and- provisions  for. taxes, -reserves. and
(ontmgenues ‘was $12,464,196 or $5.90 a share-of capital stock:  This
* compares with earnings of $13,267,988 or $6.30 a shme for the previous®
“fiscal year, on' sales of "$156,596,198,

Commenting on this reductionin, earnings,

Mr; ‘Breech. said:that
" the -corporation recogni

z6d fts obhgqnon to do 1ts war ploductlon job

on‘us.we, were: able to determme our
he ‘said. /At the

“We reduced our jrices as.
~p1'0fitafv with" & yeasonable . degree . of aceuracy,”

U outset costst bbviously.-eould not’ be.foirecast due: to the complications

sofsmanufacturing thnder radically. changing :conditions involving  the
<opeliing .of . 1ew " plants; the éstablishment of many sub~cammmrs
and. the, imdmg of thousands of rnew sources: of .supply:

“The:: tremondous ihcrease ‘in: volume,: however, affovdmg us Lhe
Lopportunity-{o-: reduce costs ‘through- inereased efficiency. by d wider
anpplwatlﬂu ‘of Jmass ~production’ methods,  made -possible - substantial
£ price reﬁuctwns, despite greatly ivcreased wages, material and other
~eostg. . And® £0t ) the same’ reason’ ‘we thought it desirable to  make

Sy subs stantial Feductions. in: profit. murgms,” stockholders .were. told.

<At Sept.' 30,:1942," Mr. Breech. said, *‘price reductions: on.products
covered by contracts.in effect at. the beginning of the fiscal year. and
entexed into’ during the year raggregated $123,000,000.

. “*Despite -these price. reductions which began to take effect as enrlv
a8 last *February,” :the  report stated, “the  results of the full "year

' endbléd Bendix o, agree ‘ta tefund to the Government. an additional -

$65,400,000 11", renegotiatmg the' year's profits as reguired by Idw, by
* fir "the" greater portion of which would ‘otherwise”have been payablc
a§ additional income-and excess profits taxes:

“itWhile.is has’ beeti. demonstrated - that we .do. not..wish "to- profit
unréasonably -from - the 'wa¥t’ effort,” -~ My Breeeh ‘said,’ “it should ‘bz
stated " that” there “is & ' limit to. the corporation’s ability.to: reduce
s profit-margins-in=view ' of tHe great financial risks inherent.in-such
- unprecedented’ expangion.: .

2 " The rcorporation 7-can pmnde Teal - protection agmn-:t the .risks’
Zinvolved inthis tremendous expansion, particularly the risks of termi-
mition - and -conversion  to= peace-vime . conditions," the: report eon-
Ytinued,; > ‘only “by.. retﬂmmg earnings and by creating reserves.'’. This
. was ‘recognized”by“a" reductionof the.dividend rate from $1-to $0.75
. shdrein“the dividend ‘paid on Dec. 30,:1942,

W hout being able to give any assurance as to the future divndend
policy,”” MF.» Breecli” declared;s it * is-our convietion' that the - stock-
“‘holders. are. ‘entitled’.to. a substantial- return on"their ‘investment.in
‘view ' of - the ‘fact® that “through “many: ‘years of - development: and
‘pioneering of* our’ h:glﬂy scientific * aircraft ‘ifstruments’ and’ other
devices,
“for many. years Prior to-the: war ‘furnished fthe necessary capital for
Les t(h aned-development ‘of its products . and acquisition: of its prop-

He -explained that: these products were' the result of ‘many
anillions: of dolmrs mvestcd in research and many years of ‘pioneering
elfort.

Pointing. to vthe pressing s need--for. Bendix designed and “developed
products, “Mr. Breech: Tevealed. that “to fully equip.a. modern bombex
: nlone, more ‘than 150 ‘devices: manufactured by-Bendix are needed."’

" “sPhe total.of-the . resetyve ‘for post-war contingencies accumulated by

Pcndw .the 'report - revealed,  amounted, ‘as of Seépt. 30,7 1942, to
s: 380833 of - which-,$4,195,160. was braugm forward. from the previous
yeax, | The--aggregate reserves, including : sundry operating reserves,
reserves, for. -possible™Josses. .on, accounts . receivable and reserves Im
post-war -dnd: othet wntmgenues amuunted to© $14,171,187 at’ the
close of the fiscal year,’

‘rizs Income: Auconnt Years Ended.. Sept. 30

(Including Doinestic Subsidiaries)

1942, 1941 £1940 -
© Grosy  sales, - royalties,..and  other R : )
operating. income, . l2ss . discounts
and Teturnsand: 1llowavce
2Costi ofiisalesiiliiili
‘(Plovmons for d~

459,1(}'9,02.7 156,5'96,198 59,342,163
_ 329,881,659 116,200,951 47,017,409
12,033,368, 11,428,050 .- 1,198,620

~-12%7,253,999
‘' 558,655

2 127 812 654
249,414
3,185,673
351,231

38,967,198 11,126,134
803,686 ' 1,523,628
39,770,884 - 12,649,762
25,016 47,993
©2,381,190 ' 955,248
89,520 141,704,

Net: prom from’ opemtion
. Other: income-
Grosq inncome
Interest -paid
. Provisions . for contmgenr
iCharges.onreal, estate.:
Provision = for losscs
‘-investments-
Premium: - paid. on~ redemption of
3%y % " sinking fund debentures. .
Miscellaneous. ' deductions
i SProfits  refunidable . to’
. Fedéral income “taxes
r‘edeml eﬁcces‘, moms tax\.

on Iorexgn

239,698 500,000

£ 1255,375
65,400,000,

_. 7,050,849
138,616,219

60,678 33,476

10,301,907 2,504,
13,144,585 1,764,531

12 464 196 13,267,988 '7,861,372

" Earned surplus at: beginning” of - the

Earned surp at begm of the year 10 ’776 273 5,398,806 ‘3 305, 849

=t 123,240,469
~ . 8,450,802

18,666,794 11,167, 21.1
7,890,521 5'768 415

1n surp “atsend of, bhe year v14.’789,668
Eammgs per: xhaxe of: éont, “steck_ $5.90 "
: "‘Se]ling,» servie
Lx],\ehsc, id
fories,” ".,

Of pl-mt ings and eqmpment and amortization  of special
))laut Jacilities and’ )ea.sehold improvements

$Not- used :in ‘the: business-and on surplus plant—net

.de]neciatldD—IQAZ $22,795; 1941,:$22,739; 1940, $24,854).
"I §{Through-~ uenegonauon pursuant - to section 403 ot Public Law -528.

i After posi=war credit of $336,262.

. Noté—The" parent” company’s proportien - of the undxstnbuted neb
iucume of - non-consolidated. French ' subsidiary and affiliated . com-
panies,” of .an indeterminate -amount due to the .lack of reliable infor-
" mation, is not- included above: .As to the other non-consolidated sub-

dividends .received during the year
0,-:1941, " were approximately $100,000 more than the
company's pmpoxtwn of Lhe net 1esults of ‘operations of such com-
panies.

10,776,273 . 5,398,806
G.30 $3.175

administrative,- ‘patent,: development and general
mons ior lJosmbIe ‘Josses -on receivables' and inven-

{ including

they: had’ faith“in".the future of this corporation and ‘had:. ;

"' Net 'sales

30

. " Consolidated Balance Sheet, Sept.
: el § 1942

Aaseti—-‘ 1941 -,
3 ! ;
59,136,820 11,931,289
15,580,000 ;
84,166,269
85,988,955
4,442,995
12,268,322

U S Govclnmenr_ securitles
*#Accounts ahd ‘notes receivnb[es men
Inventories

Investments and mwctlluneous assels
~ tPlent land, buildings and equipmen

o 8pecial  plant facilities. .- 3,971,248 - 2,877,459
Deferred charges 2,053,313 ' 2,294,998
ijenw, “patent ‘rights, contraus goodwill, 1 1

28,184,581
38,657,640

4,934,923
12,734,551

267,654,923

L ATObF s i 101, 615447

Liabilities- -
 Notas “payibler 2.
Accounts payable .
Customers’: advances o1, sales!
Dueto U, S. Govt. for contract. pn(.e )educ
~Due to-D: 8. .Govh ~profits refundable. 65,400,000~
. Federal income and e 417,019,240
.SLMe -income - and . franchise;. Federal cn)nlal

stock, social security and sundry taxes ~1 5,506,898
», Acerued. payrolls, rents  and sundry acerued
Gy ReEOUNtS: Se st S U
. Sundry. eperating reserves
: Post-war contingencies. __
© Other contingenecies ...
Mmozity interest: in capital stock and smplus
o of subsidiary silolil
Capital stock ($5 par
. Capital surplus .
Earned -surplus: ._

10,000,000 20.1{;0

25195295 7,700.883
42945237 18/847.673
9,033,764 o

24,765,278
3,018,874
6,714,373

9,111,296
1,429,335
7,380,834 X
3,422,710 3,146,180
61,635
10,525,065
15,940,039
10,776,273

10,566,765
16,153,852
14,789,668

FOLals L pol i fatped v SR Y g gk a4 gag 101,¢ 015 44>

=Less reserve for poqqlblc losses on.accounts receivable of $1,938,309
“in 1942 and- $975,948 in 1941, - tLess' reserves for depreciation of
© $6,521,935 in" 1942 .and $5,825,908 in 1941, -oV 167, p. 4317, |

: Benedictme Socxety of the %tate of -Colorado, Ilolv
Cross Abbey, Canon City, Cole.~Bonds Offered—Baum,
~Bernheimer Co. and Soden & Co., Kansas City, Mo., are
.gffeé"ing $215,000 3% ! first . (closed) mortgage; serial
“bonds. Fa

 Dated Jan. 1, 1943; due serinlly Mar. 1, 1945-May. 1, 1958." Prin-
cipal and ‘interest (Mar. 1. and Sept. 1) pavable at. Conmtmerce Trust
0., Kansas City, Mo, Coupon bonds in- $1,000 denomination. Callable
tall or patt, on any interest date on or after Mar, 1, 1945, -on 30 days’
‘ notice. . Commerce ‘Trust Co., Kunsas City, Mo., and Public Trustee
“of - Fremont Cotinty, Colo trustees. X

Seeurity-~Bonds are a direct obligation of  the Benedictine Sodetv
of the State- ‘of Colorado, -4 non-profit corporation incorpoiated: in
+ Colorado; generally known as Holy: Cross. Abbey, and are secured by .a
‘ilrst_ (closed) mortgage.on all of the real estate, buildings and equip-
ment.of the Society used for- Abbey and ‘school purposes lozated at
Canon City, Colo. 'The estimated value of the properties is $572,318.

- The Benedictine . Society of the State of ‘Colorade is a membsr of
; the. Ameriean Cassinese Congregation: of Benedictines. This Congrega-
“ tion 'ig composed of 16 autonemous- abbeys located in various paris
of the country forming " a moral federatvion, of which this is one.
' Except for the financial and moral supervision, each abbey is entirely
independent. of every othet abbey. ' The Benedictine Ordér was estab-
lishd in. Italy in the sixth eentury and its congregations: sinee have
extended to - all the''corners of  the world, ‘with its teachings ‘and
< 'motraly playing & prominent part in'the civilization of mankind.
The Benedictine Society of the State of Colorado, geherally known
*loeally *ag the ‘Holy 'Cross Abbey, was. organized in. Canon City on
the present site, for the purpose of providing an adequate institution
of learning for young boys of Catholic faith, in addition to a complete
“education -through seminaty .years.: Holy Crosu Abbey is “a& chapter
consisting of -44  priests, 24 of whom 'are now. acting as.pastors 'in
< various cities located in Idaho, Colorado; California: and Kansas, anc
the remainder servmg the Abbey m vanouﬁ religious and ed\lcationm
. eapaeities.
Purpose—To- refund the existing mdebtezlneqs at a lower ‘rate of
intenesL

Blgelow—Sanford Carpet Co.——Earnmds~

Years Ended: Dec. 31— 11942 1941
- $41,511,394 $39,251,161
3,544,184 -/ 5,124,304
2,040,000 3,080,000
250,000 £ :

“Profit. before “taxes.
. Federal indome .taxes:
(Contmgency xeselve S

Net. plorit SR $1 254,184 $2,044,304
i tEarnings «per shar 1 $3.49 $6.0%

*After all charges. - 'VOH 313 003 shaxes 0[ common’ stock.  tPre-
~liminary report.

Net current ‘assets as of Dec. 31, 1942, were '$16,736,373, an in-
(.crease of «$1,177,462 over  Dec. 31,1941, and equivalent to $44,95
pet share of common. stock.~—V. 157, p, 518.

Blue Ridge Corp.—Annual Report—

Based on- Dec,’ 31,1942, prices for investments, the net assets of
the corporation- on:that date amounted to . $23,656,220, an ‘amount
which is  equivalent “to-  $70.74 per-ghare  of  preference  stock out«
rstanding (after. deducting shares of such stock held in the treasury).
© After” making ' allowance for preference 'stock outstanding ‘at the
amotunt. to which it is. entitled in liguidation  $55 ‘per share and
acerued -dividends)’ said  amount is equivalent  to  $0.69. per. share o
©cominon - stock outstanding,

Tricome- Account for. Calendir Years

19a2:- 151941 1940 1939

Dividends . $1,924,791 162,055,230 181,651,385 181,592,120

Optional stock di
(taxable),

Interésts il Lo

Miscéellanesus -income. ..

idends
- 169,592,
123,167
1,503

12,561
116,780

65,008
127,285

$2,147,523
293,819
20,275

$1,580,022 ° $1,833,409

$3 “conv. pfd.’ stock._ - 1,020,700 1,061,226 = 1,169,524
Earns. per com. share. $0.69 $0,15 .$0.56
sExclusive of profit or loss on the sales ‘'of securities.

$Includes: $237,367 in 1942, $271,576 in 1941, $11,135 in 1940, anc
©$78,700 in 1939, representing security received as mvidend priced a:
market ‘quotation.
1" tStock dividend-iricome represents ‘proceeds of sales of shires re-
‘ celved as dividends.

§Net income ‘under indemnity -agreements . in’ connection with pur-
' chase and ‘salé by other corporations of capital stock of Newport News
. Shipbuilding & Dty Dock Co.

fUnderwriting participations. (net).

Balance Sheet, Déc, 31, 1942

Assets—Cash,- $601,845; dividends and . accounts receivable  and
interest accrued, $93,636;. due from brokers for securities sold, $22, 908;
investments, at cost,r $33,915,567; total, $34,633,956.-

i Liabilities—Notes payable to banks due Feb, 24,1943, $4,800,000; due
- to brokers for. securities purchased,. $60,237; accounts payable anc
accrued expenses, $27,159; provision for Federal income tax (less U, S.
Treasury-tax savings notes, $70,000), $10,600: preference stock '(344.012

" shares, no par), $8.600,300; common stock (par value $1), $7.489,483;

“ ¢apital surplus, $10,330,344; earned surplus, $3,653,671; cost of 9,600
shares of cumulative optional $3 convertible preference stock held in
treasury, Dr$337,837; total, $34, 633,956.—V. 156, p. 1455.

§116,570

$1,849,703
298,788
21,571

$1,954,132
274,268
94,842

Total income ...
. Expenses
0 Taxes‘ SRl

$1,786,381
334,407
31,700

“Net_ income, ... $1,529,344 - $1,420,275

Dividends . on optional

1,198,239
$1.31

gitized for FRASER
p://fraser.stlouisfed.org/
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Black & Decker Manufacturing Co. (& Subs.)—Earns,
riers d Dec, 31— 1942 | 1941
Ne?u‘?sratlggq fnde < $4,703,845 $3,185,066
“Net profit 214,954 395,211
{Earnings per common share - $0.65 $1.01
sAfter depreciation, Federal and foreign income taxes, ete, . fOn
389,263 shares of capital stock.—V. 157, p, 215, .

(Sidney) Blumenthal & Co., Inc.—$14 Preferred Div.—

The directors have declared a dividend of $14 per shore on account
of accumulations on. the 7% cumulative preferred stock, par $100,
payable March 1 to holders of record Feb. 18. This payment will
clear up all accruals-on this issue to Dec. 31, 1942,

The previous payment, also $14 per share, was made on Dec. 11,
last, which was the first since 1941 during which year distributions
were made as follows: April 1, July 1 and Oct. 1, $3.50 each; and
Dec. 23, $1.75.-

Consolidated Income Account for Calendar Years
1942 1941 1940
$2,326,234 $2,587,751 $2,057,157

558,785 679,874 649,326

244,234 240,529 202,849

#1939
$1,567,413
744,642
4252,014

$570,757+
43,686

Gross profit
Expenses .
Depreciation

$1,523,155
33,832 -

$1,667,348
29,282

Operating profit ...

$1,204,982
Other income 4 .

8,836

$1,213,818
73,884
272,513
125,706

$1,556,987
78,591
228,188

$1,696,630
107,671
213,900
541,072

$614,444
134,476
103,250

Total income
Interest, etc. ...
Fed. income taxes, etc.
Excess profits taxes.....

*$1,250,208
134,754

$834,086
170,410

$741,714
121,721

Net profit $376,718
74 preferred dividends. O R
Shs. common (no par).. 239,412 239,412 239,412 239,412

" Earnings per share.... $4.81 $2.77 $2.69 $1.17

*Including Saltex Looms, Inc., to Nov. 10, 1939, date on which bank-
ruptcy proceeding were instituted. {The provision for depreciation of
plant property for the year 1939 was $52,014 (including $53,430 applic~
able to the Saltex Looms, Inc.). The reduction of $170,052 in 1939
_was caused largely by the adjustment of the. property accounts as of
Dec. 31, 1938, from an appraisal basis to the basis of depreciated cost.

Consolidated Balance Sheet, Dec. 31, 1942

Assets—Cash on hand and in banks, $1,314,836; notes receivable,
$19,080; accounts receivable, $1,688,351; inventories, $3,420,460; cash
surrender value of officer’s life insurance policies, $300,783; land,
buildings, and equipment (less reserves for depreciation of $3,291,898),
$3,544,267; patents, trade-marks, and goodwill, $1; prepaid expenses
and deferred charges, $100,964; total, $10,388,743.

Liabilities—Notes payable, banks, $750,000; trade accounts payable,
$713,463; Federal and other taxes accrued, $367,935; accrued payrolls,
$79,438; property purchase obligations due in 1943, $30,000; other cur-
rent liabilities, $97,697; property purchase obligations due after 1943,
$37,500; reserves for contingencies, $1,000,000; 7% cumulative preferred
stock .(par $100), $1,530,210; common stock (239,412 shares no par),

. $3,141,841; capital surplus, $161,046; earned surplus, $1,083,692; other
surplus (earned), $1,395,922; total, $10,388,743.—V. 155, p. 2453; V. 156,
Pp. 308, 1465, 1949.

.(Richard) Borden Mfg. Co.—50-Cent Dividend—

The directors have declared a dividend of 50 cents per sharc on the
common stock, no par value, payable Feb. 20 to -holders of record
Feb. 10, Payments during 1942 were as follows: Feb, i6, $1; May ‘15,
$2; Aug. 15, $1.50; and Nov. 14, $1.—V. 156, p. 1687,

Borg-Warner Corp.—40-Cent Dividend—

The directors on Feb. 5 declared a. dividend of 40 cents per share
on the common stock, payable April 1 to holders of record March 18,
A like amount was disbursed on Jan. 2, last, and on April 1, July 1,

*Oct. 1 and Dec. 10, 1942.—V. 156, p. 2188, 3

(The) Boss Mfg. Co. (& Subs,)—Balance Sheei Nov. 30

Asscts—— 1942 1941
Cash in banks and on hand_.. $695,303 $373,312
U. 8, Treasury notes, series B_ ) 200,160
*Accounts and notes receivable. 1,237,545 768,195
Inventories - 8 2,848,324 2,858,062
Burrender- value of life insurance policies__.. 218,835 200,223
Post-war excess profits tax refund credit - 30,500
iLand, buildings, machinery and. equipment__.. 948,462
Deferred charges 32,498

928,251
217,345

$6,011,467 ~$5,355,549

Liabilities—
Accounts payable
Aecrued wages- and commissions.. 92,175
Accrued . taxes .. i 751,665
Employees’ deductions for war bond purchases_ 2,483
Reserve for inventories and contingencies 500,000
Capital stock, common (par $100)_._. 3,250,000
Capital * surplus 2 199,154
Earned surplus 1,173,066

$42,923 $60,421
. 68,629

421,271

500,000
-3,250,000
199,154
856,075

$6,011,467  $5,355,549

“After reserve for doubtful accounts and discounts of $46,279 in
1942 and $38,216 in 1941.  vAfter reserve for depreciation of $1,682,220
in 1942,.$1,609,749 in 1941, and special reserve for depreciation of
$228,998 in 1942 and $228,998 in 1941.—V. 157, p. 518.

Boston. Edison Co.—Qutput Up 4.6%—

Net - system output .of this company, as reported to the Edison
Electric” Institute for the week ended Feb. 6, 1943, was 33,252,000
kwh., as compared with 31,803,000 kwh.-for the week ended Feh. 7,
1942, an . increase of 4.6%.

For the. preceding week . output was' 33,714,000 kwh., an increase
of 5.8% as compared with the corresponding week last year.—V. 157, '
p. 518.

Boston Elevated Ry.—Earnings—
Month of December 4
Total receipts
Total oper. expenses
Federal, State and municip
Rent for leased roads.
Subway and rapid transit line rentals.
Interest on bonds
Dividends
-Miscellaneous items

1942
$3,224,370

1941
$2,586,718
1,734,103
147,008
3,761
236,122
324,165
99,497
8,752

$33,308

X ac

11,179

Net profit $530,556

V. 157, p. 7.

Boston Personal Property Trust—Earnings—
Income Accauni, Year Ended Dec. 31, 1942
Income from securities
Deductions
Provision for accrued Federal income tax

$201,185
15,178
8,150

$1177,857
426,022
655
$604,535
182,602

Net income
Surplus income at Jan. 1, 1942__.
Adjustment of prior year taxes etc,..

Total surplus
Dividends paid

Surplus at Dec. 31, 1942
Balance Sheet, Dec, 31, 1912

Assets—Cash in bank, $12,011; .interest and dividends receivable,
$24 356, . investments in securities at cost (approximate market value
$3 564,015, $4156,859;. prepaid expenses and deferred charges, $312;
total, $4,193,538.

Liabilities—Accrued liabilities, $10,276; capital stock (260,860 shares,
no par), $3.953.025; paid-in surplus, $239.890; loss on sale of securi-
ties (neti, Dr$431,586; surplus income, $421,933; total, $4,193,538.—
V. 156, p. 511. i

$421,933

‘ Taxable security divs.._

. General exps,, interest,

‘Net sales _.

Boston Worcester & New York Street R&.——-Earnings——

Period End. Dec, 31— 1942—3 Mos.—1941 1942—12 Mos.—1941
Revenue fare passengers £
carried 1,302,182
#*Net profit ___ . $35,334 -

“After-all charges.—V. 156, p. 1465.

Bristol-Myers Co.—40-Cent Interim Dividend—

The directors have declared an interim dividend of 40 cents per
share on the capital stock, par $5, payable. Mar,-1 to holders of
record Feb. 11. Payments during 1942 were as follows: Mar, 2, 60
cents; "June 1, 50 cents and Sept.-1 and Dec. 1, 40 cents’ each.—
V. 156, p. 1738, ' . : 5o

2,895,047
846,390

771,856
$21,987

4,324,966
$147,240

Broad Street Investing Corp.—Earnings—
* Calendar Years— 1942 . 1941 1940.
Cash dividends - $284,663 - $359,860 - $379,706
Interest 05,6207, 4,843, ¢, "¢ wriiarn
10,648 .. 15,390 1,561

£ $380,093 . $391,266
' 49,415

1939 ¢
$340,937
L 468

$345,215
69,353

Total income 1$300,932

taxes, etc. .._._____. 4905 56,228 .
$251,226- ° $330,678
245,172 325,216

- Balance Sheet, Dec, 31, 1942

Assels—Cash in banks, $153,437; investments in U. S.. Government
securities (at cost), 1$225,003;- -investments in -other 'securities (at
cost), $4,956,086; receivable for securities sold, $9,219; dividends re-

$275,861
276,770

'$335,038

Dividends " ._.. . 326,018

cefvable, etc., $14,292; special deposits for dividends (contra), $50,333;.

total, $5,408,369. 4 ; iy g g
Linbilities—Dividends- payable, $50,333; due 'for capital stock re-
purchased for retirement, $10,511; reserves for:'expenses, taxes, etc.,
$13,951; capital stock ($5 par), :$1,213,695; surplus, $4,119,879; total,
$5,408,369.—V. 156, p. 2095, - e 4 4

(Edward G.) Budd Mfg. Co—Reduces Indebtedness—

In December, 1942, the company made. an ‘advance payment of
$2,665,000 on account of -its- original* $8,000,000 first morigage loan
which - brought the total down ,to- $2,000,000. at end of 1942, dis-
patches from Philadelphia state. The reduction, it was said, was
made in order to obtain the benefit of debt credits in connection with
excess profits taxes as nrovided by the Revenue Act, of 1942, similar
to programs followed by other corporations. " . o v o

With' this payment the company’s loans outstanding at the end of
1942 from RFC, Federal Reserve Bank .of Philadelphia. and associated
banks of Philadelphia were reduced to- $11,100,000, compared with
about $15,000,000 last May at the time the company obtained a loan
of $3,900,000 from the RFC.and refunded an outstanding balance’ of

$5,400,000 from two loans previously, made‘to_Buqd-byr RFC.—~V, 156, :

p. 1949, ‘

Buffalo Forge Co.—45-Cent Common Dividend— .
A dividend of 45 cents per share has been: declared on.the: common
stock, par $1, payable Feb. 25 to holders of record Feb. 15. Pay-
ments during 1942 were as follows: Feb. 25, July 8.and.Sept. 3, 45
cents each; and.Nov. 25, a-year-end .of 65 cents. & See. also, V. 156,
p. 1739. S rEl 3 TELEE O S g ;
Bullock Fund, Ltd.—Earnings—. ." ... -,
Years Ended Dec. 31— e 1942070 L 01941
Income . ... o . $106,108 . $116,945
Expenses - 15,429.:.... 19,051,
Provision for Federal income taxes - 2,800 g

: L. $87,8797. '$97,894  '$80,455
‘101,688 ... 87,225 . 61,257
tincludes $252 net cash pro-

"1940
597,864
“17,409

*Net income
Dividends on capital stock.._..
- *Excluding security profits- and losses.

ceeds from sale of a security received as a taxable dividend distri~

bution. .

Balance Sheet,. Dec. 31, 1942

Assets—Investments, $1,928,918; " cash
receivable and interest accrued, $5,772; prepaid. franchise tax, $253;
total, $2,010,689. : R 93, BGE pi e yE

Liabilities—Payable for own capital, spoék repurchased, $15,264; .
accounts payable, $3,401; provision for taxes, $3,087;. dividends pay- , -
- able, $2,522; capital stock ($1 par), $136,543; capital surplus, $1,585,-

997; earned surplus, $264,075; total, $2,010,889.—V..157, p. 216.

Butler Brothers, -Chicago—January- Sales .Up-—-'

Month of January— b e 1943 1942
Consolidated “gross sales.-_._ 4 ~-.-. -$8,013,013 - $7,868,128
~-V. 157, p. 518. ! d e

Canada Dry Ginger ‘Ale, In¢. (& -Subs.)—Earnings—
3 Mos. End. Dec. 31— 194270 19417 1940 1939
$8,465,266  $6,599,933 $5,541,692 $4,954,680
Cost of goods sold- 4,610,811 * 3,228,672 © 2,730,816 2,634,124
Adv., sell,, distrib, & gen, ‘

& admin. expenses_. 2,165,759 © 1,956,741

2,372,867 - 2,899,694

$1,481,588
1,861

$645,117
3,468

$363,815
41,831

Net operating income

$471,566
Income. credits 7,243

$648,585
6,884

Gross income ...
Income - deducts. .

interest paid, ete.)..
Prov. for est. Federal &

Dom. of Can. inc. tax

$1,483,449 - $478,810

6,104

$405,648

124 1,807

#187,580 160,801 76,266

Net' income $551,889 $285,125. - $480,900 $327,573
*Includes $45,008 provision for Federal excess profits taxes.  fIn-
cludes Federal excess profits’ tax _(less post-war credit, $72,738),
$£54,640, and Dominion of Canada income and excess profits taxes

of $70,434. Y
Notes—1(1) The above summary includes provision for depreciation

931,435

in the respective amounts of $148,155, $124,462, $107,933 and 392,045

for the three months ended Dec: 31, 1942, 1941, 1940 and 1939.

(2) The net income of.the company’s wholly-owned Canadian sub-
sidiary, whose accounts are included in the above summary, amounts
to approximately 18.2%. and 16% of the consolidated net income
for the three months ended Dec. 31,1942 .and 1941, respectively,
and is stated in U.-S. dollars .on .the basis of Canadian official
exchange rates. All Canadian transactions involving foreign exchange
are subject to Canadian Government restriction and: control.

13) There was issued 615,157 shares of $5 par common stock
and there was held in freasury 11,000 shares. of such’stock, as of
Dec. 31, 1942 and 1941.—V. 157, p. 127 ’

Canadian Breweries Lid. (& Subs.)—Earnings— .
Years Ended Oct. 31— . 1942 .1941 . .- 1940
Profit from operation $2,610,389 $1,790,071 61,427,192
Other income 53,441 55,266 68,948

Total- income
Interest
Provision for depreg.......
Prov. for Federal and. Prov
income taxes
Minority interests

$2,663,829
106,797
© 541,536

$1,845,337
124,083
491,805

$1,496,140
123,508
471,807

1,194,000
43,932

626,000
32,8178

340,200
34,180

Net profits : $777,564 $570,570 $526,446
Divs, on preference shares 522,196 490,284 408,570

A meeting of the holders of the preference shares has been called
for Mar. 23 to pass a resolution consenting to the issuancs of deben-
tures and secured obligations. Directors are of the opinion that the
present restrictions on the issuance of debentures are no longer
appropriate having regard among other things to the fact that in
the post-war period company will require to build & new plant in
Ottawa to replace the brewery expropriated by the Dominion Govern-
ment and alco to make major additions and improvements to its
other properties.

3,810,
. Gross from railway_...
* - Net -from -railway-
. Net ry. oper.' income___
t Gross' from .raflway._._.
- Net from' railway.
; Net .ry. oper, income_.._
¢~=V, 157, p. 128..

: Net- from . railway-..._

* Net from railway..
. Net ry. oper, incom
_ *Deficit.—V, 157, p. 7.

+ Traffic -earnings ...
V.. 151, p. 518, .-

" Interest -earned .
. Cash dividends .

{h* benk, $75,945: ' dividenqs ¢ OUNCE iexpenses,.

__stock "tax.,, i

..Balance, Dec. 31, 1941

;. Balance, Dec. 31, 1941 .
. Net income :

- was.8317,750, or $596,168 less than on Dec, 31, 1941,

- In January,

Consolidated Balance. Sheet, -Oct. 31, 1942 ‘
Assets—Cash on hand and in bank, $241,034; investments, including

. shares in brewing companies, $724,101; accounts and bills . receivable
. (less reserve for doubtful accounts),
. supplies, and. containers, $3,156,107; prepaid expenses, $70,283; refund-

$373,759; stocks of beer and
able. portion of excess profits tax, $63,000; deferred charges, including

$48,396 balance of discount and expenses in connection. with the

. issue_of debentures, $76,949; fixed assets (less reserves for deprecia-

tion of $2,892,722), $7,631,632;
$878,595; total, $13,215,521. f .
‘Liabilities—Bank loans, secured, $341,800; accounts payabla and
accrued liahilities, $878,614; income taxes accrued, $1,327,647; deben-

sundry properties. and investments,
”

 tures, secured by first mortgage, $1,375,000; minority interest in sub-~
, sidiary company, $790,933; $3.40 cumulative sinking fund convertible
: preference shares: (163,428 shares, no par), $3,887,843; common' shares
(675,195 shares, ‘no par), $1,026,214; capitai surplus, '$1,763,359; dis~
. tributable surplus, $1,824,110; total, $13,215,521.—V. 156, p. 955.

_Canadian Pacifie Lines in Maine—FEarnings—

December-— 1942 1941 1940
$403,089 $468,831 $363,319
127,875 222,257 159,342 -
75,519 176,330 - 122,023

5,133,375 . 3.743.434 .- 2,882,780
2,110,547 -+ 1,161,825 949,691
1,577,310 697,790 561,497

1939
$305,920
94,946
65,645
From Jan, 1= .
. 2,323,749
435,867
114,760

Canadian Pacific Lines in Vermont—Earnings—

December-—— 1942 1941 1940
Gross {rom railway_.___ $101,415 $144,918
%36,368 +12,838
*172,471 247,883

1939 -

- 879,481
“32,617 -
“65,480

1,014,422
264,316
583,681

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

Gross from railway.... 1,415,503

2268,590

“671,124

1,400,699
*116,670
©486,216

1,155,921
“149,448
482,468

Canadian Pacific Ry.—No Action on Ordinary Div.-—
.~The directors voted against a diyidend on the ordinary shares at a

j meeting held on Feb: 8, and stated: “During the past three years the

funded debt of the company has beensubstantially: reduced, but fixed

: charg.es' are still ‘higher than they  were when dividends were last paid
_and it is felt that these should be brought down to something like the

former level before distribution to shareholders is renewed. The direc-
tors have in mind that after the war there will probably be a period
of readjustment, with unpredictable reactions on the earnings and

..expenses of transportation companies and they feel that it is in the

best interests of the shareholders to conserve the company's resources

so ‘that ‘it may face the problems and difficulties of the  post-war

period in a strong financial position.” . ; - -
. The last' previous payment was 31% cents on April 1, 1932,
10 Days End. Jan. 31—, «, 1943 11942
$6,019,000 - 87,127,000

_Capital Administration Co., Ltd.—Annual Report—,
At.Deo, 31, 1942 the net assets of ‘the corporation were equivalent
to 83,494 per $1,000 of bank debt. The preferred: stock asset coverage

chanqu from $64 to §74 a share, while the classA stock. assets value
. increased from $4.25.to $7.48 a share. . : ! =

.+ Income Account for Calendar Years
1942 1941 - 1940
$21,829

- $14,487
214,278 249,221
| 6,446

8,469
$242,553
28,494

1939
$17,724
231,562

- 1,243

$16,008
.. 240,463
4,103

©$272,177 . $260,574
31,650 - 32,103

Taxable security dj

Total ‘ihcome
Interest
Compensation  (mana

ment. company) ‘-
Taxes

$250,529
32,000

26,356
12,507
14884

14,251
14,487
23,037

12,964 .
15,123 . :
-:31,429 20,107

Net. income $175,316  $192,333 . . $176,600
*After .deducting $3,437 prior: year's .accrual. of Federal

$164,782
capital -

s Fa Y Statement of Surplhs, f)ec. QI, 1942 .

Capital  surplus— v . g 5
1 . $2,677,654

Income and Profit and Loss Account fron i
437,189
175,316
Dr118,570
$433,935
130,200
$303,735
2,981,389

Net loss on sales of investments......

Balance

317,432

Surplus, Dec, 31, 1942_ $2,663,957
Note--The unrealized depreciation of investments on Dec; 31,1942

Balance Sheet, Dee, 31, 1942
Assets—Cash in banks, $188,258; investments in U. S. Government

.securities, $550,097; investinents in other securities, $4,174,979; recelv-
.., able for secug'ities sulq, $2,576; dividends and interest receivable, eic.,
. $18,595; special deposits for divs. (contra), '$35,970; total,” $4,970,474.

Liabilities—Dividends payable, $35,970: due for securities Joaned
against cash, $63,600; due for securities purchased, $2,957; reserves for
expenses, taxes, ete., $6,753; bank loans due Sept. 30, 1944, §1,300,000;
$3 cumulative prefexred stock series A-($10 par), $434,000; class A
;tock (81 par), $143,405; class B stock ($0,01 par), $2,400; surplus,
$2,981,389; total, $4,970,474.—V. 156, n. 1465,

Carnegie-Illinois Steel Corp.—Sets New Record—An

authorized statement released on Feb. 6 stated:

The huge Irvin Works of this corporation, near Pittsburgh, Pa.,

'bcgan its 1943 production offensive in January by setting a pew

world’s record “for monthly .production and shipment of ship plates,”
enough “for more than .75 Jarge tank landing ships of the -type being
built in the Pittsburgh District. , s
This U, 8. Steel plant in August, less than five months after its
conversion to plate production, established the former world's record.
operating at better than 200% of its originally esti-
mated capacity, the mill's tonnage exceeded the earlier mark by
enough plates to supply the requirements of three modern Navy
destroyers. . : : A
In addition to the heavy gauge .product, this big' Pittsburgh District

< mill turned out large quantities of ‘tin plate on the new electrolyic
- tinning line in operation there and also' expanded its activity in.(lha '
' heat treating and finishing of cartridge cases, armor piercing shot and

special deck plates.—V., 157, p. 7.

Carrier Corp. (& Sub.)—Annual Report—

Consolidated Income Statement for Fiscal Year Ended Oct. 31, 1942.
Completed contracts and sales iless returned sales) $19,339,655
Cost of completed contracts and sales 14.647826
Selling, administrative and general expenses.. - 2:584:533

Net operating profit . weem 82,007,101
Other income 8 OOZégg

Total income 59 600
Other charges —
Provision for Federal income tax, surtax a

tax' and tax contingencies

Net income for year .

*Earnings per share_.. -

“On 405,676 shares of common stock

Note—The depreciation for the year 1942 amounted to $400,666.

1,395,000
$541,564
$1.33

ized for FRASER
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4 Consolidated Balance. Sheet, Oct,. 81, 1942 - . it

Assels—Demand deposits 'in- banks-—-and: cash-on” hand, $454,334;"
U. 8. tax anticipation notes, $500,000; accounts.receivable (less allow-
ance for.doubtful accounts of $52,419), $3,755,173; .inventories, $5,*
374,567; cash, $180,757;¢ miscellanedus investments, .etc. . (less allow- :
ance of $83,141), $52,868; land, buildings, machinery .and .equipment
{less -allowance for depreciation - of $974,095), $1,571,657; prepaid
expenses : and -deferred charges, $185,652; . patents, design,  etc., $1;.
total, $12,075,009, e, . -

" Liabilities—Accounts “payable, '$1,454,570; accrued -wages,, commis~
sions, int.- & exps., $281,131; provision for: taxes, $221,018; provision
for Federal income and excess profits taxes and for tax contingencies,
$1,820,284; deposits. and billings in advance of shipping dates, $739,315;
brovision- for- estimated - additional : costs on uncompleted contracts, .
$135,000; provision for 'additional costs ‘and possible future expenses
~on completed- contracts and sales, $367,611; 10-year 4Y2 % convertible:
sinking fund debentures, due Oct. 1, 1948, $1,839,000; billings to. cus=
tomers, $476,435; capital stock (par $1), $405,676;° capital surplus,-
$83,457,403;  earned surplus  (since’ Aug. ‘1, .1938), $877,566; total,~
$12,075,009.—V. 156, p. 1147. 3 p

t Carriers' & General Corp.—Annual Report— S

Total net: assets of the corporation with securities at market quo=
tations amounted -to $4,940,114 .on ‘Dee. 31, 1942, of which $4,632,787
represented- market. value “of ~investments -and- $242,521 represented
cash in" banks.: Interest on-the corporation's outstanding 5% - deben~

- tures was earned 2.7 times. >

- Common stocksof 65 corporations accounted for -85.38% ' of net
assets ‘at .market.on .Dec. 31, 1942. - Preferred stocks accounted. for
5.76% of assets, bonds (including U, S. Government obligations) 2.64%
and cash, ‘ete:,'net ‘6:22% . " During the six ‘months ending Dec. 31,
1942, portfolio - revisions ‘involving 29 securities . were ~made. Five
securities were . completely “eliminated and- 15 securities were - newly
added during -that' period. =~ Investment-in. six issues was increased
and .investment in: three' decreased.

* “As of Dec. 31, 1942, the net-asset value of the. corporation's com-
mon stock, on-the basis of pricing: securities at market quotation and
excluding unamortized- debenture-discount-and -expense; was $5.29 per
share as compared” with $4.82 per share at Dec. 31, 1941, . After
giving effect to changes in’ capitalization, the aggregate net-assets of
the corporation increased during-the-year-by $268,275.0r 5.84%." '

t . Income  Account for Calendar Years,

X 1942 1941 1940 !
Cash - dividends._.... ¥ $324,606 $329,198 $322,719 $263,542 - :
Interest o uioaniel g 5 504 10,293 32,291
Taxable -divs. receive

.in the-form of secs.’ 6,959

1939
[ 16,319 9,125

$333,165
47,695

4,005

“Total ‘Income: __ I :
Expenses .

Int, on 5% - debs. i
. amort. “of ' deb. dis~ "
reounthand-exp.o oty
Prov. for Fed, inc, ta

$338,826
60,116

$3317,017
56,522

$302,791
i 58,952

©111,160
1,100

103,662

111761 # 110,750
6,569 : !

1,395 ¢ 3,149

* *Net: iricome i
Net loss on sale of secs, 212,138 © 83,760
Dividends"__.... 127,114 127,389

“%Exclusive of security profits and losses, ST,
- : Balance, at Dec. 31, 1942 | % : :

Assets—Investments, $6,601,548; - cash  in banks, $242,521; dividends .
recefvable: and interest dcerued,-$15,206;- deferred: charges (including
$78,819:17 unamortized - debenture discount .and .expense), -$80,708;
total, $6,939,983. : b ; A o e :
. Liabilities—Accounts payable ‘for securities ‘purchased,  $2,211; ac~
counts- payable, - acerued :interest “on 5% debentures, etc.,  $21,530;
provision for ‘taxes, $7,368; 15-year:-:5%
$1,872,000; common stock ‘(par $1), $564,692; balance of’ capital sur--
plus,” $4,472,182; total, $6,939,983.—V, 156, p. 2216. - ¢ >

$175,239- - '8166,451 ;' $167,339
102,561

118,779 -

$129,940
505,565 7
75,310

(A, M.)- Castle & Co.—Earnings— ..
Period End. Dec, 31— 19423 Mos.—1941
*Net profit ... - $252,801 7. $362,285
tEarnings per ‘share.- +::$1,05 :$1:5L $2.32
. 2After depreciation,: Federal income and excéss profits taxes,
240,000 shares of capital stock.—V. 156, p, 2216.

194212 Mos.—1941

$4.17
iOn”

;. Central :Barges Co.—New. Control—See Truax-Traer
Coal Co.

" Central Coal & Coke Corp.—Liquidating Dividend— .
"The directors havedeclared a dividend of $1.80-per:share and-a
liquidating dividend of §5 per share on the preferred :stock, represented
by certificates of beneficial interest, both pwyable March 15 to holders
of record Feb, 135, s ti A i At

. On Sept. 15, last year, an ‘initial dividend of $2 per.share( gmd a
liguidating dividend of ;$10. per share were-made on these certificates,
-V, 156; p. 250,

Central of Georgia Railway’—Interest— ;

The interest due June'1, 1933,.on Central of Georgia Ry. Chatta-
nooga Division purchase ‘money mortgage 4% gold. bonds, due 1951,
is now being paid.  Interest -is payable at office of Citizens & Southern
National Bank; Savannah, Ga.—V, 157, p. 518.

Century Shares Trust—Annual Report— ;
“The company reports ‘that the net assets as at Dec. 31, 1942, with
investments taken at market quotations, amounted: to $15.802,890, the
equivalent 6f $24.52 ‘per share, before deducting t_he dividend of $0.45
per share ‘payable Feb. 1, 1943, o : ‘
: . Income Account for Calendar Years
- 1942 19415
$616,120 $591,618

53,127 4

33,150

Income from ‘cash dividends: and interest.
Expenses
Provision for. Pederal no
vestment. income <5 $529,243 $534,030 :

Dil\;llztcnlg;e“m - 541,783 536,257
Net loss on: sale of securities__. mmeiinh 565,116 .- 15,503

“Note—The above statement ‘does not_include realized or unrealized
profits or losses. on investments. 3 SR

i Balance Sheet, Dec, 31, 1942 \ IR

Assets—Investments, $15,713,643; cash in bank, $241,375; U. S. Treas-
ury tax sawvings-notes,.$36,000; accrued .dividends receivable; $169,797;
accrued interest receivable,$333; accounts:receivable for shares sold,
$17,593; total, $16,172,740. ) ¢

Liabilities—Accounts payable “for .investments " purchased,  $49,166; -
accrued -expenses, .$3,287;. accrued Federal normal income tax.and sur-
tax, $33,750; other taxes accrued, $596; reserve for dividend -payable,
Feb. 1. 1943, $290,002; -capital accounts ($1.par), $15,793,836; amount,
available for distribution, $2,103; total, $16,172,740.—V. 157, p. 342,

' Chain Store Investment Corp.—Earnings— : ;
“Period End. Dec, 31— © 19423 Mos.—1941  '1942—12 Mos.—1941

Dividend income '$6,815 - $7,040 $19.725 $19,738
Expenses and taxes.... 1,360 1,328 3,509. 3,591

$5,455 '$5.712
Balance Sheet, Dec. 31, 1942 i 5
Assets—Cacsh, $7,040; investments at cost, $314,931; interest prepaid,.
$53; total,” $322.024. ¢
" Liabilities—Notes payable, '$35,000; reserve for taxes, $839; reserve
for -one -year's dividends on preferred stock, $14,267; prererrgd stock
(no par), $98,775; common stock (10 cents par), $10,000; capital sur-*:
plus, $158,996; current surplus, $4,146; total, $322,024.—V. 156, p. 1860,

Net income $16,216 .516.163’

" Chapman Valve Manufacturing Co.—Annual Report—

The company reports a.net profit for the year ended Dec. 31, 1942
of $638,415 after a normal depreciation charge. of $181,352 and a
reserve for amortization of war facilities of $159,793 and Federal taxes.

..Operating . expenses

-Excess profits tax
debentures;.due Nov. I, :1950,% - 4 ¥

$557,827 $1,000,720

-of, $2,517,186. . After .payment of dividends and ‘reserve for taxes,'

etc., the net addition: to-the surplus account amounted to $502,659
which ‘includes ‘post-war. tax refund of $225,060.
. This .compares with a net profit of $804,314 after all charges
including Federal taxes of $1,038,872 in 1941,

Balance Sheet, Dec. 31, 1942
- Assets—Land and buildings,  $1,743,599; machinery and  equipment,
$1,249,369;' buildings and equipment, amortized, $545,836; patents,
$102,147;: U. 8. Treasury bonds, $100,000; inventory, $2,946,771; cash,
$572,930;-accounts receivable, $2,250,262; deferred accounts receivable:
patent license, .$20,000; - deferred assets, $56,386; post war refund:
excess profit, tax, $225,060; total, $9,812,360.
' Liabilities—Common  stock, $3,500,000; . preferred " stock,  $500,000;
accounts payahle, $428,272; deferred accounts payable: patents, $50,000;
acerued wages, $122,119; reserve for taxes, $2,578,229; surplus, $2,633,-
739, total, $9,812,360.—V, '156; p. 1860, - s !

. Chemical . Fund, Inec.—Share Asset Value Up 18%—

Showing the highest total of net assets, and the largest number of
outstanding 'shares, “ever reported, the annual report for the fiscal
period ended Dec, 31, 1942, comments upon:the vital importance of
the “chemical: industry to the war  effort.

,Net, assets of the Fund on' Dec. 31, taking securities 'at market

value,. totaled $9,123,792-and number of shares outstanding 1,023,531,
or a net asset value per share of $8.91. 1 N

As a result. of changing the company's fiscal year from the 12
months ending March 31 to the calendar year, the present report covers

a nine months period, . On March 31, 1942, the end of the preceding .
fiscal year, net assets totaled $7,556,426 and number of shares out="

standing 1,002,107, or a net. -asset value per share of $7.54, The
increase in' share net asset value in the nine-month period was

‘cquivalent to 18 per cent. #

,Due: to the change in’ the fiscal year the company paid five divi-
dends in the calendar year 1942, aggregating 45 cents per share, instead
of . the customary four, -

Income Account for Stated Periods

Period End. Dec. 31~ 1942—3 Mos.—1941 1942-—9 Mos.—1941
Income,. cash dividends $103,377 $134,975 $271,750 $305,705
Dividend rec’d in stock 6,970 6,970
Int. on U. 8, obligations 121 .21

$110,469
20,355

- *Net income $90,113 ' $134,264 © $231,747 ° $277,667

iNet gain : 16,632 £217,352 3,553 140,058
"Before ‘gain or loss on sales of portfolio securities. "1On sale. of

portfolio securities on “first-in, first-out” basis. fLoss.

. it i Balance Sheet, Dec, 31, 1942 g
Assets—c:gsh on. deposit - with” custodian, $540,207; receivable from

sales of capital stock, $55,945; dividends and interest receivable, $20,-

651; /investments, substantially all in common stocks,-$9,342,574; ‘total,

$9,959,378. : : Bk

{ ,Lgabilities—Accounts payable and accrued. expenses and taxes, $17,431;

capital stock™ ($1 par), $1,071,290; paid-in_surplus, $9,291,645; undis~

tributed “'income, $610; ‘treasury. stock (37,459 shares), Dr$421,598;
total, $9,959,378.—V. 156, p. 2216.

-Total, income

$150,595
Expengesoz il

16,331

$278,841
47,095

$321,325

« Chicago Motor. Coach Co.—Earnings—

9 Months Ended Sept, 30—

1942
Total . operating revenues....

$4,944,289
©3,445,653
569,584
260,408
201,639

1941
$4,331,039
3,096,410

State, local and misc. Fed. ta 504,376

Federal -income ' taxes_

$467,005 . $498,853

. 10,766

"Net'earnings 'from operations.
Other “income _i._.

- Gross income

$477,771 $509,991
Interest on equipment p

39,861 38,392

rchase ‘obligations, ete.
; $471,600

/Net inéome _. e
V. 155, p. 2364,

$437,910

: Christiana Securities Co.—Earnings—

Years Ended Dec. 31—
Income—Dividends . * received = on
common: stocks: g A R i
E. L .du Pont de Nemours & Co0.$12,961,650 $21,348,600 $21,348,600
General - Motors Corp.. .t 180,302 338,066 338,066
Wilmington ‘Trust - Co 32,445 - ' 132,445 32,445
The News-Journal Co._. 37,300 74,600 111,900
Interest on-tax notes used 720
194

Net - profit on  sale.

; .$13,212,511 $21,793,711
24,750 40,875

23,083 20,764

789,867 1,010,291

1942 1941 1940

Total ‘income
“Federal capital stock tax.__ .
Miscellaneous ‘adminis. expenses....
Provision for’ Federal }ncome tax..
Net-income for the year
Div. distribution-—Pfd. stock, 7%
Common. stock

783,874

$12,374,811 $20,721,781
+-1,050,000 - 1,050,000
11,115,000 " 19,897,500

$209,811 © 1$225,719
20,454,664 . 20,680,382

“Surplus Dec, 31 $20,664,475 $20,454,664 $20,680,382
Earnings per share on com, stock.. $75.50 - $131.14 $132.94

“For the year' ended: June 30, 1942, 1941 and 1940, respectively.
tLoss. * $Of ‘5,151  shares of General Motors common' stock.

Balance Sheet, Dee. 31, 1942

- Assets—Cash,; $419,912; U, 8, Treasury notes—tax series, $700,320;
investments:in. common. stocks: "E.. L du Pont de Nemours & Co.
(3,049,800 shares), $44,659,257; -other companies: General. Motors
Corp. (85,000 shares), $4,187,654; Wilmington Trust Co. (3,605 shares),
$903,592; * The' News-Journal - Co.. (wholly owned. subsidiary) (7,460
shares),. $846,106; . total, $51,716,842, ,

Liabilities—Dividend  on preferred  stock, "payable  Jan. 2, 1943,
$262,500; -reserve for 1942 Federal. income tax' (no liability for excess
profits .taxes!, ~$789,867; 7% cumulative. non-voting- preferred ‘stock
($100 par), $15,000,000; common: stock - ($100 par),- $15,000,000; sur«
plus, $20,664,475; total,  $51,716,842.—V, 156, p, 956.

$20,990,403
1,050,000
20,175,000

“Net.increase in surplus_._ . .

Surplus, Jan. 20,914,979

{ Citizens' Utilities Co.—To  Retire Entire Issue of 1st
Mortgage Bonds—

© Joseph. Chapman, President, -in .a notice dated Feb. 2 to holders

of first mortgage. collateral 20-year 4-5% % . (originally 6%% )  con-

vertible gold: bonds, United States Territorial and Foreign Series of -
1948, issued 'by ‘Public. Utilities Consolidated Corp., ‘an Arizona cor=":

poration,-and assumed’ by Citizens Utilities Co., a Delaware corpora-=
tion, says:

“On-Jan. .8, 1943, we requested all known holders of the above
bonds'-to ‘submit .offers for the sale of their bonds. :Due-to the fact
that the amount of tenders received would not exhaust the money’on:
hand. with the trustee available for the retirement of these bonds, we
have decided not- to accept any offers but to call’ for payment the
entire balance of . the issue.

, “Under the terms of the trust indenture securing these bonds, the
next date upon which the company may call this issue is Apr. 1,.1943.
The price provided. in the indenture is $102.50 per $100 par value of
bonds, plus accrued interest. The company ‘is publishing notice -of

call- and will. deposit with the trustee, City National Bank & Trust Co.-

of Chicago, Ill., a sufficient amount to pay the call price with interest
to Apr. 1, 1943, at. the rate of 5% % per annum: Interest on all

bonds of this issue will cease to accrue from and after Apr, 1, 1943.:

“Payment will be made only by the City National Bank & Trust
Co., of Chicago, 208 La Salle St., Chicago, Il."—V, 157, p. 519,
Citizens Water Co. of Scottdale, Pa.—Bonds Called, etc.

All of.the outstanding $920,000 first mortgage 5% gold bonds, series
A, due Jan, 1, 1953, have been called for redemption as of March 10,

211,513
19,886

1$234,597

1943, at par and interest. Payment will be made at the ‘office of The
Pennsylvania Company for Insurances on Lives and Granting Annuities,
trustee, Philadelphia, Pa.

It was announced that Municipal Authority of Westmoreland County,
Pa., has acquired or is about to acquire all of the water works prop-
erties of this company.--V. 129, p. 3961.

.Cleveland Tractor Co.—Debentures Called—

All of the outstanding 10-year 5% - convertible sinking fund debene
tures, due Nov. 1, 1945, have been called for redemption ‘as of ‘March
15, 1943 at 101%: and interest, Payment will' be made at The Cleve-
land Trust: Co., trustee, East Ninth St. and Euclid Ave., Cleveland,
Ohio, or, at the option of the holder of any debentures, at the Guare
anty Trust Co., 140 Broadway, New York, N. Y.V, 157, p. 217.

 Coca-Cola International Corp.—Earnings—
Calendar Years— 1941 1940

1942 i
Divs. rec. Coca-Cola Co.  $6,330,154 $7,947,789 © $8,200,293
Other income 199 884 100

$8,200,393
295,640
10,307

$7,894,446
7,894,551

$$105

1939
$8,242,650
273

$6,330,353
379,799
13,298

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

$8,242,923
209,823

Expenses 10,173

Net income ...

$5,937,256
Dividends paid

5,931,740

$7,661,462
7,559,477

Balance-~surplus .. $5,516 $1,985
“Including $825 Delaware franchise tax. iDeficit.
Statement of Condition, Dee, 31, 1942

- Assets—Cash ‘in bank, $389,874; common stock of The Coca-Cola
Co. (1,442,304 shares of no par), $3,605,760; class A stock of The Coca=
Cola Co, (179,352 shares of no par), $896,760; total, $4,892,394,

Liabilitiecs—Common  stock (180,288 no par_ shares), $3,605,760;
class A stock ' (89,676 no - par shares), $896,760; reserve for Federal
income tax and surtax, $378,974; surplus at Dec. 31, 1941, $5,384;
adclllgnﬁ%n to surplus, year 1942, $5516; total, $4,892,394.—V. 156,
». s ¢

" Columbia Broadcasting' System, In¢.—30-Cent Div.—

The- directors on Feb. 9 declared a cash  dividend of 30 cents per
share on the present class A and class B stock of $2.50 par. value,
payable: March 5 to holders of record. Feb. 19. Payments during 1942
were as follows: March: 6,  June 5 and- Sept. 4, 30 cents each; and
Dec. 4, a year-end of 60 cents, .

Preliminary Earnings for 1942— : : :

Preliminaty figures, subject to the audit now being made by certified
public .accountants, indicate the consolidated net earnings for the
year to be approximately $4,100,000 (equivalent to $2.39 per share)
as compared with consolidated net earnings of $4,804,700 (equivalent
to $2.80 per share) for the fiscal year ended Jan, 3, 1942 (53 weeks),
Per share earnings for both years are calculated upon. the 1,716,277
shares of $2.50 par value stock presently -outstanding, i :

The 1942 earnings, as shown above, are after providing $4,350,000
for estimated Federal income and excess profits taxes, an increase
of '$550,000 ‘over the $3,800,000 provided for such taxes during 1941.
The $4,350,000 tax provision for. 1942 is after deducting from  the
taxes -payable in respect. of 1942 the ten per.cent excess profits
post-war credit (amounting to $210,000) provided . in the Revenue
Act of' 1942.—V, 156, p, -17171. ;

Combined Trust Shares (Phila.)—Distribution—

Upon ‘presentation on ‘and after Feb, 15 at the Fidelity-Philadelphia
Trust. Co., trustee, Philadelphia,  Pa., or, at the holder's option, at
the First National Bank, Chicago, IIl., the coupons then payable on
the Combined Trust Shares (of Standard Oil Group) will be at the
rate of 19.771 cents per share. This compares with 14.593 cents. per
share paid on Aug. 15, last, and 20,11 cents on Feb. 16, 1942.—V, 156,

$8,022,927
8,021,675

$1,252

“p. 601,

..Commercial. Cable Co.—New Vice-President— -

Chester G. Burden, Assistant Vice-President and Secretary of this
company, an. affiliate of International Telephone & Telegraph Corp., *
has been elected Vice-President, Mr, Burden has been associated with
the-company for the past 19 years, and is in charge of its development
of commercial business.—V. 141, p, 3222. ;

' Commonwealth & Southern Corp.—Weekly Outpuf—-

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 . Feb. 4, 1943, amounted  to 235,~
445,538 ‘as compared -with 201,832,378 for the corresponding . week in
1942, an- increase of 33,613,160 or"16,65% V. 157, p.~ 5619, '

Community Gas & Power Co.—Files Simplification
Plan-+-- -

The company and its subsidiary,” American Gas & Power Co., have
filed with .the Securities and Exchange Commission -a voluntary plan
of simplification to enable them to comply - with' the Public Utility
Holding Company -Act, ¢

As of Nov. 30, 1942, Community's assets consisted of 34,250 shares
of .common stock of American and $10,597 in cash. Its outstanding
securities consist of 539,000, shares of -class A (non-voting) common
stock and 110,000 shares of class B (voting). common stock, both -
having a par value of 50 cents. per share.

Upon. authorization by- its stockhodders, Community will be dissolved
and its  common. stockholdings of American sold  for cash or dis<
tributed in: kind to its stockholders.

American will ‘endeaver to sell to non-affiliated . interests, all its -
holdings -in: Birmingham (Ala.) Gas Co., Savannah (Ga,) Gas - Co.,
St. Augustine (Fla.) Gas Co.; Bangor (Me.) Gas Co. and Lowell
(Mass.). Gas Light Co.  The application states that it is expected -
such sales will produce-not less, in the aggregate, than $4,000,000.

Proceeds of -the sales will be first applied ‘to the payment. of the
indebtedness of ‘American. to the Minneapolis Gas Light Co. and the
Jacksonville 'Gas Co, represented by - certificates of indebtedness,
After ‘ that -step *American - debentures” will be' retired to the . extent
that funds will permit,.—V. 156, p. 1235, .

--Community Public Service Co.—40-Cent Dividend—

A dividend of 40 cents per share has been declared on the common -

stock, par $25, payable March 15 to holders of record Feb.. 25. . Pay~
ments during 1942 were -as follows! March 14 and June 15, 50 cents.
each; and Sept. 15 and Dec, 15, 40 cents each.—V. 157, p. 439.

Connecticut General Life Insurance Co.—Annual
Report— ;

In making public its 78th annual statement the company reports
gains” in all departments of its business during the first year of
wartime operation. In a message to policyholders and the general’
public Frazar B. Wilde, President, made the point that no one person
~no one part of our economy-—is essential to the exclusion of others
in the winning of the war.

“This is a total war,” said Mr. Wilde, “and the essence of & total
war is that everyone is in it and must help. The contribution of the
‘indirect producer’ whether it is a housewife conserving her food
and. gasoline, & banker raising war funds, or an insurance company
buying Government bonds and building civilian morale is ‘a vital
part of the total effort. Collectively we are all essential to achieve
complete victory and enduring peace,” .,

During 1942 new business of the company reached an all time
high of $417,857,642 which includes an increase of $223,357,746 of
group business on old cases as a result of increased enmployment due
to the war.  In 1941 the total new business was $222,574,922 which
included $109,380,152 of group. business from old cases. The previous
high of $275,487,372 was reached in 1929,

Payments to policyholders and beneficiaries since organization amount
to $408,442,632 of which $208,451,270 was paid to living policyholders
and $199,991,362 was paid to beneficiaries, Payments to policyholders
and’ beneficiaries during 1942 amounted to $27,167,506 as compared
to. $26,402,748 in 1941,

Assets rose nearly $33,000,000 in 1942 to a total of $352,781,250,
Of these assets, $169,428,805 or 48, is invested in well chosen, diversie
fied honds, and $124,901,303 is -invested in first morigage liens on
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real estate. Holdings of U, S. Government bonds and FHA Govern-
ment guaranteed mortgage loans totaled $96,516,476 (Government bonds,
$65,208,046; FHA mortgages, $41,218,430), This represent an increase
in these categories giving direct aid to the ‘war of 60%. In' addition

to the high standing of investments which maintains the safety neces-.

sary for a life insurance company, the excess of assets over liabilities
amounts to $22,000,000 made up of surplus, contingency funds and
capital stock. .

Insurance in force.increased $176,599,696, compared to an increase
of $89,568,221 in 1941 bringing the total insurance in force to $1,477,«
370,615—V. 155, p. 1406. .

" Consolidaied Edison Co. of New York, Inc.—Output—

The company on Feb, 10 announced that System output of electricity
(electricity generated and purchased) for the week ended Feb. 7, 1943,
amounted to 168,500,000 kwh, compared with 171,500,000 kwh. for
the corresponding week of 1942, a decrease of 1.7%. Local distribution
of electricity amounted to 158,500,000 kwh., compared with 166,800,000
kwh. for the corresponding week of last year, a decrease of 4.9%.—
V. 157, p, 519,

Consolidated Retail Stores, Inc.—Jan, Sales Rose 32%

" Morith of January— 1943 1942
Net S8165: o cnnlopnssmmiismm s $1,446,687 $1,095,893
—V. 157, p. 218, :

Increase
$350,794

Consolidation Coal Co., Inc.—New Official—

George H, Love, now President of the Union Collieries Co., has been
elected Executive Vice-President, a director and Chairman of the
executive Committee of the Consolidation Coal Co., Inc., effective
March 1, the company announced on Feb. 5. In his new posts he
will have general supervision over the physical properties of. the
company, |

Mr. Love is also Vice President of the Western Pennsylvania Coal
Operators Association and director of the National Coal Association.—
V. 156, p. 2305.

Continental Assurance Co.—New Directors— . I

T. Albert Potter, President of the Elgin National Watch Co., and
W, Edwin White, Vice-President and . director of agencies of the
Continental < Assurance -Co.,  have been elected -directors.—V. 156,
p. 1771, . ‘

. Continental Baking Co.—Secondary Offering—Merrill
Lynch, Pierce, Fenner & Beane, on Feb. 8 offered after
the close of the market 7,745 shares of 8% cumulative
preferred stock, at a fixed price of 100 net. Dealers’ dis-~
count $1.50.—V. 157, p. 8. .

"Crown Drug Co.—January Sales Up 8.9%—

" Period End. Jan, 31— 1943—Month—1942 1943-—4 Mos.—1942
Sales $819,497  $752,168 $3,563,818 $3,164,293
~V. 157, p. 130.

Crucible Steel Co. of America—Reduces Debt—

The company has notified the SEC it has retired $1,608,000 of its
3% % - debentures, due 1955, reducing the amount outstanding to
$13,392,000. It also retired 7,294 shares of its 5% preferred stock,
reducing the amount outstanding to 327,026 shares.—V. 156, p. 1861,

. Cushman’s Sons, Inc.—Dividend Dates—

- The dividend of $1.75 per share and a like amount on account of
arrears on the 7% cumulative preferred stock, declared on Febh. 2, are
both payable March 1 to holders of record Feb. 15 (not Feh, 25 as
previously reported). See V. 157, p. 520, ; ’

Devoe & Raynolds Co., Inc.—Annual Report—

This company, one of .the country's oldest, has participated in
every United States war, including the Revolutionary War. The
annual report for the year ended Nov. 30, 1942, discloses how it
is playing its part in this, the greatest war of all,

The annual report recounts some of company's efforts in this
war such as: Development of Synthetic Bristle; Reclamation of Old
Paint Brushes; Establishment of Domestic Brush Industry; Creation
of Dehydrated Paint.

Consolidated Income Account, Years Ended Nov. 30

11942 1941 1940

Gross sales, less returns & allow.... $16,366,686 $18,008,021 $14,263,474°

*Cost of -goods sold 15,223,260 . 16,446,169 13,897,176

Net operating income
Discounts on sales
Interest
Other charges
Discounts on purch.; serv, inc., ete.. (r237,344
Federal inc. & excess prof, taxes.. - . 370,000

$909,021

$1,143,426 $1,561,852
100,313 157,435
1,436 62,936

. 2,489
Cr176,194
336,998

$1,178,189

78,225
23,362
117,879
37,345

$366,208
176,206
78,625

874
Cr164,556
125,229

Net income ..
Dividends—
7% - preferred
.5% preferred
.Class A common..
Class B common...
Shares of common stock. 151,869 154,736
Earnings per share e $5.03 $7.08
#Including warehousing, shipping, selling and general expenses, and
depreciation of $160,331 in 1942,
1940.. fNo liability incurred for excess profits taxes.

‘Including the subsidiaries Wadsworth, Howland & Co., Inc., and
Peaslee-Gaulbert Paint & Varnish Co., which were liquidated as of
the close of business Nov. 30, 1942.

Balance Sheet, Nov, 30, 1942

" Assets—Cash, $3,123,233; obligations of the United States, $277,688;
accounts and notes receivable (net), $2,211,861; inventories of finished
goods, work in process, etc., $3,531,537; miscellaneous - investments
and - receivables (less reserves, $11,668), $124,073; land, buildings,
machinery and equipment (less reserves for depreciation of $1,843,779),
$2,5632,977; deferred charges, $383,018; total, $12,184,387,

Liabilities—Accounts payable, $652,535; accrued Federal income and
excess profits, State and other taxes, $551,788; accrued wages, com-
missions, compensation, and other accruals, $435,208; liability due
after one year, $58,334; reserve for extraordinary obsolescence, and
plant consolidation expenditures, $167,460; 5% cumulative preferred
stock ($100 par), $2,860,000; class A common stock (117,144 no par
shares), $3,741,491; class B common stock (34,725 no par shares),
$1,234,006; earned surplus, $1,775,020; capital surplus, $708,545; total,
$12,184,387.—V. 157, p. 40. -

$249,920

144,500
146,686
45,959

(W. L.) Douglas Shoe Co.—Resumes Dividend—

A dividend of 50 cents per share has been declared on the 80-cent
convertible prior preferred stock, no par value, payable March 1 to
holders of record Feb. 1. An initial distribution of 20 cents was made
on this issue on April 22, 1938; none since. The stock is cumulative
to the extent earned.—V, 156, p. 1415,

Duquesne Light Co.—Dedicates Power Station—

The company has dedicated the first unit of the Frank R. Phillips
Power Station on the Ohio River, less than 30 minutes away from
Pittsburgh, Pa. The site is adequate to allow for considerable future
expansion, the company announces.

The unit now completed is the first of an ultimate four-unit power
station. It consists of a 60,000 kw., 80% power factor generator, a
6,000 kw. house generator on the same shaft, an 850-pound, 900-deg'ree
¥, tandem compound turbine, and two boilers,

. " As is the case in all the company's production of electric energy,
c{)atl. is the elemental source of electricity produced at the Phillips
station. 5 E

* The addition of the new generating unit brings the present rated
capacity of the company up to 624,000 kilowatts.—V. 157, p, 440.

$183,482 .in 1941 and $243,747 in’

Diveo-Twin Truck Co. (& Sub.)—Earnings—

Years Ended Oct, 31— 1942 1941 1940 1939
Net -sales $1,840,424 $4,049,884 $2,517,217 - $1,914,739
Cost of goods sold 1,346,653 2,839,104 1,749,439 1,340,687
Sell., shipping, service

admin. and gen. exps. 456,052 313,099

$260,953

19,162

306,099 352,907

Operating profit
Other income

$187,672
18,494

$754,728  $414,871
37,681 29,553

Total income ..
Interest. expense.___
Patent #nd patent 1

gation expense
Expenses of ‘moving to

new plant
Miscell. deductions ...
Normal income tax for
the current year
Excess profits tax

$206,166 $444,424

9,787

$280,115
4,946

7,422
15,397
745

$792,409
6,077
7,698

157
79,500

186,800
110,700

49,000

Net profit
Excess provis. for Fed.
income taxes
Balance, earn, surplus,

$122,185  $477,796 = $347,281  $202,605

3,621
191,861

944
308,988

741,259 488,463

$863,444  $966,259

225,000

$657,213
168,750

$397,988
89,000
$308,988

Divs. paid in cash on

common stock 56,250

Earn, surplus, Oct, 31 $807,194 = $741,259 $488,463
Shs. com, stk. (par $1) 225,000 225,000 225,000 222,500

Earnings. per share.... $0.54 $2.12 $1.54 $0.91

Note—Provision of $32,010 in- 1942, $29,354 in 1941 and $25,516 in
1940 is included in the above.statement for depreciation of plant and
equipment, and $20,42¢ in 1942, $34,242 in. 1941 for amortization of
dies, tools and patterns.

Balance Sheet, _()ct, 81, 1942

Assets—Cash in banks and on hand, $367,732; U. 8. Treasury notes—
tax series,” $15,000; notes -and. accounts  receivable - (less reserve of
$1,000) $189,651; inventories (less.reserve for service parts of $10,000),
$208,780; prepaid taxes, insurance and other items, $9,115; cash
surrender value of -life insurance policy, $8,723; inventory of mate~
rials and work in process, $168,353; property, plant and equipment,
$480,982; patterns (nominal value), $1; total, $1,448,338.

Liabilities—Accounts payable. (trade), $155,725; accrued wages, taxes
and other expenses, $36,786; provision for Federal taxes on income,
$72,434; reserve against reconversion to peacetime production, $10,000;
common Sstock ) (par value $1), $225,000; capital surplus, $141,199;
earned surplus—accumulated. since 'Nov.. 1, 1934, $807,194; total,
$1,448,338.—V, 156, p. 1468. i

East Ohio Gas Co.—Gas Purchase Contract—

To alleviate a shortage in the supply of gas for the important war
industry area of Cleveland-Akron-Canton-Youngstown, J. French Rob-
inson, President of East Ohio Gas Co., a subsidiary of Standard Oil
Co. of New Jersey, announced signing of a contract with the Panhandle
Eastern Pipe Line Co..of Kansas City. It provides that Panhandie
supply the East Ohio company with 50,000,000 cubic feet of gas daily
from Kansas and Texas at a price of 27.75 cents delivered at.terminus
of the Panhandle line near- Maumee, Ohio. .

The East Ohio company, which provides gas for some 700 industrial
concerns in its area, currently obtains 77% of its gas from Hope
Natural Gas Co. of West Virginia and 23% from Ohio wells, Sales
of East Ohio on warm summer days have been as low as 50,000,000
cubic feet, the same quantity provided by the new contract, and on
cold days have been approximately 300,000,000 cubic feet daily,

The East Ohio company is also seeking W. P. B, approval for con-
struction of a new pipe line needed to bring the Panhandle gas into
the lines of East Ohio, Mr. Robinson disclosed. The proposed line
would be a 120-mile line of 2-inch pipe running from Maumee, Ohio,
the Panhandle terminus, to Brecksville, Ohio, near Cleveland. It
would cost about $3,250,000 and would consume about 22,500 tons
of steel, Mr. Robinson estimated.

See also Panhandle Eastern Pipe Line Co. below.~—V, 155, p. 599

Eastern Air Lines, Inc.f-—Eafnings—

9 Months Ended Sept. 30—
Profit -after charges but before taxes
Federal income taxes.

1942 1941
$3,765,316 $1,624,169
#1,715,000 741,000

$2,050,316  $883,169
$3.57 $1.54

tOn 574,528 shares of capital

Net profit
tEarnings per common share

*Computed at the rate of 40%.
stock.~—V. 155, p. 1509.

Eastern Massachusetts Street Ry.—Earnings—

Period End, Dec. 31— 1942—Month—1941  1942—12 Mos.—1941
Ry, operating revenues_ $1,187.884 $743,093 $11,204,418 $8,052,316
Ry. operating expenses_ 607,259 449,149~ 6,420,762 4,981,639

367,648 85,179 . 2,243,383 1,046,135

Net operating profit_ -~ $212.977 - '$208,765 $2,540,273 $2,024,642
Other income 3,986 3,930 45,583 45,261

$212,605. $2,585,856
29,100 35.362 379,573

Deepreciation e 105,308 95,365 1,183,717
Prov, for contingencies. 275,000

$2,069,003

441,611
1,076,108

Gross corporate ine...
Interest on funded debf,

$216,963

.#Net income $82,555 $81,968 $747,566
*Before provision for retirement losses.~V, 157, p. 130.

$552,184

Eastern Minnesota Power Corp.—Earnings—
v Income Account (Company Only)

12 Mos: End. Dec, 31—
Gross earnings
Operation ...
Maintenance ...
Depreciation
Taxes

1941
$447,247
229,745
14,413
41,544
55,933
$105.612
82,500
160

1942
$457,221
226,252
13.835
43,200
49,060

Net earnings $124,875
Interest on funded debt S 82,500
Interest on unfunded debt. S . 156
Amortization of debt discount and expense, etc. 11,900

"Net income $30,321 $11,089
Consolidated Income Account (Including Subsidiaries)

12 Mos. End. Dec. 31— 1942
Gross revenues (including other income) $1,235,294
Operation 559,025
Maintenance 48,545
Depreciation 152,387
General taxes 132,472
Income taxes, State and Federal 35,800

$307,065

190,002

$117,064

11,863

1941
$1,117,091
481,308
34,963
124,697
138.579
14,983

$322,561
188,791

Gross income
Total subsidiary deductions

$133,769
94,554 94,523

Net income $22,509 $39,247

Note—Because of accumulated and unpaid dividends on preferred
shares of the subsidiary, Wisconsin Hydro Electric Co., earnings arising
from its operations are not available to the Eastern Minnesota Power
Corp.—V, 156, p. 1862,

Balance
Total parent company deductions

Eastern Utilities Associates (& Subs.)—Earnings—

Period End. De¢. 31~ 1942—Month—1941  1942—12 Mos,—1941
Operating revenues ... $966,694 $946,341 $10,935,116 $10,342,795
Operation 561,279 474,853 6,277,308 4,995,553
Malintenance ... 42,688 43,860 478,743 438,522
Taxes (incl, inc. es) 129,638 217,662 1,827,295 2,287,959

$209,966 $2,351,770
9,630 316,487

$219,596 - $2,668,257
65,500 749,100

$154,096 $1,919,157
457,550
13,556

$1,448,052 $1,536,201
17,652 17,652
20,552 22,320

$1,349,847 . $1,436,229

Net oper. revenues....
Non-oper, income (net)

$232,989
51,505

$290,494
69,300

$221,104

$2,620,761
149,762

$2,770,623
786,000 -

$1,084,523
434,940
13,382

Balance
Retire, reserve accruals

Gross income
Interest & amortization
Miscell, deductions ... 371

Balance s $180,140
Pfd. dividend deductions—B, V. G. &
Applicable to minority interest ......

435
$1117,346
E. Co

Applicable to E, U, A
-V 187, p." 520,

Ebasco Serviees Inc.—Weekly Input—

For the week ended Feb. 4, 1943, the System inputs of client oper-
ating 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 1942 were as follows: |

~-Thousands of Kilowatt-Hours—
—Increase——
Amount Y
13,679 8.6

Operating Subsidiaries of—
American Power & Light Co
Electric Power & Light Corp. 91,307 75,852 15,455 204
National Power & Light Co,.._.. - 124,339 109,096 15,243 14.0

The above figures do not include the system inputs of any companies
not appearing in both periods. '

New Vice-Presidents—

T. C. Wescott, engineering manager, and Harold H. Scaff, comp-
troller, have been elected Vice-Presidents of Ebasco Services, Inc, the
service. organization of Electric Bond & Share Co., according to an
announcement made on Feb. 8.—V. 157, pp. 520, 440.

1943
172,452

1942
158,773

Edison Brothers Stores, Inc.—Jénuary Sales Up—

Month of January— 1943 1942 Increase
Sales $3,273,398 $2,448,216 - $825,182
-V, 157, p. 218.

Electrolux Corp.—New Works Manager—

The appointment of ‘A, F.. Murray as Works Manager ‘of this
corporation’s plant at Old Greenwich, Conn., was announced on Feb. 4
by - Elon V. Ekman, Chairman. of the board. He is in compiete
charge of operations in the former vacuum cleaner plant, which is now
devoted entirely to the manufacture of essential war materials, ’

Mr. Murray was previously connected with- Westinghouse Electric &
Manufacturing Co. for some 20 years, during the last 14 of which
he was a member of the headquarters manufacturing staff at East
Pittsburgh, which coordinates the work of more than 25 Westingr~
house divisions.—V. 156, p. 1772.

. Ely & Walker Dry Goods Co.—25-Cent Common Div.

The directors on Feb. 5§ declared a dividend of 25 cents per share
on the common stock, par $25, payable March 1 to holders of record
Feb. 18. On Jan. 15, last, a distribution of $1 per share was made
on this issue,

Payments during 1942 were as follows: Jan. 15, $1; and March 2,
June 1, Sept. 1 and Nov, 25, 25 cents each.—V. 157, p. 344,

Empire Power Corp. (& Sub,)—Earnings—
Years Ended Dec. 31— 1942
Interest earned $1,348,159 $658,152
Dividends received or accrued 119,548 823,469

$1,467,706 - $1,481,621
311,187

43,334

3,013

1941

Total
Operating expenses
Interest  paid
Other contractual deductions

$667,263 - $1,124,087
329,135 71,758

143,780

Net operating “income__

Losses on sales of securit:

Employees' retirement annuity expenses—past
services premium .

Net income carried to surplus. .- ______ $194,347 $1,052,329
Divs. on pfd. stk. of subs. in hands of public... 165,540
Divs, on com, stk. of subs. in hands of public.. - = 1,349
Divs. on pfd, & partic. stks. of Empire Pr. Corp. 709,325 . . 1,451,200
¢Provision for taxes, including Federal income taxes amounted to
$567,355 in 1942 and are included above,

Consolidated Balance Sheet, Dec. 31, 1942

. Assets—Cash, $1,566,713; accounts receivable, $1,389; note receivable,
$1,000; interest and dividends acerued, $650,816; investments, $33,-
952,799, Empire Power. Corp, preferred and participating stocks held
by . subsidiary, $3,616,055; organization expenses, $139,097; furniture
and fixtures, $10,549; total, $39,938,418, .

Liabilities—Accounts payable, $2,113; unclaimed dividends and in-
terest, etc., $24,050; reserves, $2,616,916; minority interest in com=-:
mon stock and surplus of subsidiary, $64,376; $6 cumulative preferred
stock (62,828 shares, no par), $5,820,157; participating stock (340,977
shares, no par), $2,685,194; common stock (400,000 shares, no pat),
$1,000,000; capital and paid-in surplus, $13,267,586; earned surplus,
$26,487,158; earned surplus reserved for contingencies, $12,000,000;
deductions (minority interest in surplus of subsidiary, $57,206; elim-
ination of profits and losses on securities traded inter-company, etc.,
Cr$99,410; excess of recorded values of.stocks owned inter-company
over the par or stated .values thereof, $24,071,337), $24,029,132;
total, $39,938,418.—V. 156,.p. 1952,

Empire State Insurance Co., Watertown,
Changes in Personnel—Results for 1942—
See Agricultural Insurance Co. above.—V, 144, p. 1278,

N. Y—

Erie RR.—ICC Hearing on Financing Up to C. & O.—
As Only Party With Direct Interest in Case, Railroad
Must Lodge Formal Complaint—

Whether the Interstate Commerce Commission orders a public hearing
on the proposed $14,000,000 financing by the Erie RR. apparently
depends on the future attitude of the Chesapeake & Ohio Ry. ¢

The C. & O., as a stockholder of Erie, has made informal protest
to the ICC against the lack of competitive bidding for the $14,000,000
Erie issue, but-has not formally requested a hearing.

-Under ICC rules of procedure, hearings usually are not held on
financing proposals unless a party who has a direct interest in the
matter requests hearings.

So far, C. & 0., the only party who has a direct interest in Erie,
has not asked for hearings. Commissioner Claude R. Porter, Chairman
of the ICC's finance division, is understood to have sent a message
to the C. & O. asking -its position in this respect, but thus far has
received no response.

The fact that competitive bids were not sought by Erie in selling
the $14,000,000 of bonds, subject. to ICC approval, has resulted in
several complaints being made to the Commission from other banking
sources.—V, 157, p. 520. .

" Famous Players Canadian Corp., Ltd.—25-Cent Div.—
* A dividend of 25 cents per share has been declared on the common
stock, no par value, payable March 1 to holders of record Feb, 15.
Payments during 1942 were as follows: Feb. 27, April 27, June 27 and"
Sept. 26, 25 cents each, and Dec. 31, 50 cents.—V. 156, p. 2130,
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Tidelity-Phoenix Fire Insurance Co.—Annual Report

The company in the report.for the year ended Dec. 31, 1942, shows
total admitted assets at the close of the year were $78,826,048 and
net surplus was $47,458,111 compared with $76,901,769 and $46,360,301,
respectively, a year earlier. Policyholders’ surplus totaled $51,208,111
against $50,110,301.

Bonds and stocks, based on valuations approved by National Asso-
clation of Insurance Commissioners. were carried at $70,568,302 on
December 31, last. If actual quotations of that date had been used,
the total admitted assets would have been $81,738,796 and policy~
holders’ surplus would have been $54,120,858. )

At the close of 1941, bonds and stocks, on the National Association
basis, were valued at $68,775,085. A contingency reserve of $1,601,885
was at that time set up representing the difference hetween their
values carried in the assets and the market values—V. 157, p., 552,

Fifth Avenue Coach Co. (& Subs.)—Earnings—

9 Months Ended Sept. 30— 1942
Gross operating revenues $3,739,913
Operating expenses and . taxes 3,693,482 . 3,549,032
$46,431 = *$213,948
138,122 . - 147,634

$184,553
8,817
54,500

1941
$3,335,084

Net operating income
Non-operating income (net)

Total -
Interest on equipment obligations, etc
Provision for Federal income . tax

21,114
12,829
#$100,257

Net income $121,235

“Loss,—V. 157, p. 552.

First Boston Corp.—To Buy Fiscal Fund—

Federal District Court Judge Paul Leahy approved Feb. 5 the sale
of assets of Fiscal Fund, Inc. of Del., to the First Boston Corp. for
$686,600 by receiver Howard F, McCall of Wilmington. The SEC had
recommended the sale. .

Creditors and stockholders of Fiscal Fund, Inc., have been notified
to file their claims with the receiver before April 12. Fiscal Fund
was ordered liquidated by the court at the request of the SEC because
there were no officers for management of the corporation and stock-
holders were unable to redeem their stock within the time provided
in the corporation’s by-laws.—V. 157, p. 344.

Fiscal Fund, Inc. (Del.)—Sale Approved—See First

Boston Corp.--V. 157, p. 219.

- (M. H.) Fishman Co., Inc.—January Sales Up 7.1%—

Month of January-— 1943 1942 Increase
Sales $349,019 . $324,226 ' $24,793
—V. 157, p. 131, :

Florida Public-Service Co.—Bonds Called—

There have been called for redemption as of March 15, 1943 a total
of $122,000. first mortgage 4% series C bonds due July 1, 1955 at 102
and interest. Payment will be made at The Florida National ‘Bank
of  Jacksonville, trustee, Jacksonville, Fla.—V. 156, p. 1952.

Fonda Johnstown & Gloversville RR.—Earnings—
" Period End. Dec. 31— 1942—Month-—1941 .© 1942—12 Mos.—1941
Total ry. oper, revenues $73,133 $48,592 $720,054" ' $559,238
Ry, operating expenses.. 38,661 31,923 474,374 403,924

$34,472 . $16,668  $245,679
3,220 6,638 32,456

$31,152 $10,030 $213,223
Dr721 Dre54 Dr1,476

$9,376 $205,747
1,272 22,762

$10,648
5,466

Net rev. from ry. oper,

. $165,315
Railway tax accruals..

Ry, operating income

$122,3717
Net rents

Dr10,101

$112,276
. 26,358

$138,633
25,748

Net ry. oper. income..

$30,431
Other income : 1932

Total income

$31,363
Miscel. deduc. from ine.

8,167

$228,509
27,591

Inc. avail,
charges
Total fixed charges..

for fixed
$23,196
- 12,704

$10,492

$5,182
12,729

#$7,547

$200,918
158,717

$42,201-

$112,885
156,356

“$43,470

Inc. after fixed chgs.
“Loss.—V. 157, p. 552.

Fox Spokane Theatre Corp.—Tenders—

Tenders of 4% modified bonds due Sept. 1, 1948, will be received
until Noon, Feh. 20, 1943, by the Spokane and Eastern Branch, Seattle-
First' National Bank, Spokane, Wash, Tenders may be at any price
not exceeding par,

The bank announces that it holds approximately $10,500 for pur-
chase of bonds by tender at the lowest prices. If any part of the
fund is not used in the purchase by tender, the bank by lot will
select bonds to be retired Mar, 1, 1943, at par.

The bonds are & mortgage on the Fox Spokane Theatre and its
equipment in Spokane, Wash, Originally $400,000, the mortgage has
been reduced to $218,000, :

Foundation Industrial Engineering Co., Inc.

The statements of company for the year ended Dec. 31, 1942, show
_net assets.as at that date eguivalent to $32.75. per share of $1.50
cumulative preferred stock and $0.46 per share on common stock.
‘The preferred stock is entitled to. $25 per share and accumulated
dividends in involuntary liquidation and to $26.25 per share and
accumulated dividends in voluntary liquidation,

Income - Account for Year Ended Dec, 81, 1942

Prior to ' Subsequent

Merger - to Merger
(Oct. 13,'42) (Oct. 13,’42) Combined
$71,580 $3,700 $75,280
11,965 3,085 15,040
13,416 18,079 31,495
4,340 1,413 5,752

»Excess of income over expenses. $41,869 1$18,877 $22,992
*Without giving effect to results of security transactions. tLoss,
- Balance Sheet, Dec, 31, 1942 :

Assets—Cash in banks, $732,362; dividends receivable, $300; general
market securities, $296,932; unimproved real estate in Lima, Peru at
realizable value, $100,000; deferred charges, $4,697; total, $1,134,291.
" Liabilities—Accrued expenses and taxes, $20,577; $1.50 cumulative
dividend preferred stock ($1 par), $34,000; common stock ($10 par),
$52,500; surplus, $1,023,195; unrealized appreciation (net) of general
market securities, $4,020; total, $1,134,291.—V, 157, p. 220.

- Total income i
Ma t expense
Corporate expenses
. Capital stock and sundry ta

Galveston-Houston Co, (& Subs.)—Earnings—
Comparative Consolidated Income Statement _
Period End. Dec, 31— 1942—Month—1941 " 1942—12 Mos.—1941
Operating revenues ... $722,009 $440,437 $6,443,312 $4,435,631
Operation ___.. - 324,868 210,630 3,030,770 2,114,836
Maintenance . 74,907 44,692 749,895 594,244

Fed. inc. & exc. profits )
taxes 71,755 7,653 603,285 68,080
67,199 48,705 668,033 515,048

Other taxes
$183,280  $128,758 $1,351,328
360 Dr1,5617 818

Operating income ___
Other income (net). ...

$1,143,423
Dr1,171

Gross income %
Depreciation

$183,640  $127,191

24,845

$102,346
21,808

$80,538

$1,392,146
448,645

$943,502
156,264 -

$1,142,252
328,617

$813,635
205,511

Gross income

$146,073
Income deductions ... 12,907

Net income
~—V. 157, p. 220

$133,167 $787,238  $608,125

“$66,314

."Net sales
©*Net profit

32,938 ~

ales
. =—V. 157, p. 253.

General Electric Co.—Independent Lamp Manufac-
tures File Appeal— ) ' )

Contending that the General Eleciric Co., Westinghouse Electric
and others are still violating the Sherman anti-trust laws by con-
spiring to fix prices of incandescent lamps, eleven indeperident lamp
manufacturers, members of the Incandescent Lamp Manufacturers’
Association, have filed an appeal from the decision handed down on
Jan. 20 by Federal Judge Philip Forman in the U. 8. District Court,
District of New Jersey. This decision denied their application for an
injunction against the defendants and the privilege of intervening in
a Government anti-trust suit now pending.

This appeal was filed Feb, 7 in the Circuit Court of Appeals for the
third district at Philadelphia, Pa., by Darby and Darby, counsel for
the eleven “independents’.

According to Samuel E. Darby, Jr., of counsel, “All that independent

manufacturers are seeking to do by this petition is to return and.

retain the status in the industry at the time the Government trial
was interrupted and postponed. General Electric, the one who sought
the adjournment, should not be allowed to alter the status during
the adjournment in a manner that is of injury to its competitors
under the guise of an alleged public benefit not recognized as such
?y f1.}1(5 Government itself and shown to be merely  a temporary subs
erfuge.” . a

The members of the Incandescent Lamp Manufacturers’ Association
charged that the reduction in price of incandescent.lamps established
by General Electric and -others last September constituted a further
effort to establish a monopoly and drive independent lamp manufac-
purers out of business. Accordingly, they filed a petition to intervene
in the Government's anti-trust suit against the defendants and for
an injunction restraining the defendants from maintaining the new
price structure ‘and to restore prices effective prior to Sept. 1. The
decision of Judge Forman voided this effort and the independents are

. pressing their rights in the higher court. ¢

It is the claim of the independents that the manufacture and sale
of 40, 50 and 60 watt incandescent lamps, the sizes on which price
reductions have been applied, are their ‘“bread and butter” products.
They state that the new scale of prices is below the manufacturing
cost of the lamps.

Independent manufacturers associated in the appeal include: Jewel
Incandescent Lamp Co., Inc., Elram Lamp Works, Warren Lamp Co.,
Atlas Lamp Corp., Save Electric Corp., Wabash Appliance Corp., Re=
public Co., American Lamp Works, Lightmore Appliance Corp., Ever~
best' Engineering Corp. and Pennsylyania Illuminating Corp.

Suit  Adjourned Till After War— .

The Justice Department announced Feb, 10 that the Federal District
Court at Trenton, N. J., had issued an order adjourning the trial of
an anti-trust suit against the company, Corning Glass Works and
several other manufacturers of electric lamps for the duration of the

. war. The action was based upon a certification'by the Secretaries

of War and Navy to. Attorney General Biddle that continuance of the
trial, which has been in recess since Aug. 13, “would seriously impair
the war production of two of the principal defendants.”

The order, issued by Judge Philip Forman, provides that the trial
may be resumed whenever the Secretaries of War and Navy agree
thpt it no longer will interfere with war production.  The order
stipulates, that the defendants must notify the court of any changes

in their contractual arrangements in the lamp industry during the

time of adjournment.—V, 157, p. 553.

General Shoe Corp.—Earnings— . . . .
Period End. Jan, 31— . 19423 Mos.——1941 “1942—12 Mos—1941 -

284,180 293,831 ° 1,013,722 1,172,370
tEarns, per com, share $0.44 $0.45 =~ $1.56 $1.81

“#After interest, depreciation, Federal income and excess profits taxes,
etc. 1On 627,173 shares of common stock.—V. 157, p. 132.

Georgia & Florida RR.—Earnings—

Period End. Jan, 31— . © 1943—10 Days—1942
Operating revenues _._ $46,085 $55,801
—V. 157, p. 553. ]

General Steel Castings Corp.—Reduces Debt—

Harrison Hoblitzelle, President, on Jan. 27 announced that during
the year ended Dec. 31, 1942 the corporation purchased $3,600,000
principal amount of its first mortgage 5% %, series A bonds of which
$2,200,000 principal amount were cancelled and retired. $14,800,000
principal amount of these bonds were outstanding at Dec. 31 ,1942
of which $3,323,000 are held in the corporation's treasury and $11.-
471,000 ‘are outstanding in the hands of the public.—V. 157 ,p. 473.

(B. F.) Goodrich Co.—Bonds Called—

The company has called for redemption as of March 15, 1943 a
total of $610,000 of first mortgage bonds, 4% % series due 1956, at
102% and interest,  Payment will be made at the Bankers Trust Co.,
corporate trustee, 16 Wall 8t,, New York, N, Y.—V. 156, p. 2223,

1943—Month—1942
$138,335

Gosnold Mills of New Bedford—Accumulated Div.—

A dividend of $3 per share was recently declared on account of
accumulations on the 6% cumulative preferred stock, payable Feb. 15
to holders of record Feb. 2, Distributions of like amount were made
on Feh. 16, Aug. 15 and Nov. 16, last year, while in 1941 the follow-
ing dividends were paid: May 20 and Aug. 15, $1.50 each; and Nov,
15, $3.—V. 156, p. 1689. :

(W. T.) Grant Co.—January Sales Up 4.4%—

Period End. Jan. 31— 1943—Month--1942 1943—12 Mos.~~1942
S : $9,381,989 - $8,983,144 $154,204,601 $130,555,907

Great Atlantic & Pacific Tea Co.—$1.25 Dividend—

A _dividend of $1.25 per share has heen declared on the common
stock, mo par value, payable Feb. 20 to holders of record Feb. 9.
Distributions last year were as follows: Feb. 20, $2, and June 1,
Sept. 1 and Dec. 1, $1 each.—V, 156, p. 2131. i

Great Northern Paper Co.—Smaller Dividend—

©* The directors have declared a dividend of 40 cents per share . on

the common stock, par $25, payable March 3 to holders of record
Feb, 20. Quarterly distributions of 50 .cents per share were made on
March 3, June 1, Sept. 1 and Dec. 1, last year.—V. 156, pp. 1864, 2306.

Great Northern Power Co.—Bonds Called—
There have been called for redemption as of March 11, 1943, a total

“of $193,000 of first mortgage 5% gold bonds due Feb, 1, 1950, at 103

and interest. Payment will be made at the Irving Trust Co., One
Wall 8t., New York, N. Y.—V. 155, p. 638.

(IL L.) Green Co., Inc.—January Sales Up 5.9%—

Period Ended Jan. 31— 1943—Month—1942 194312 Mos,—1942
Sales $4,088,169 $3,859,235 $62,404,231 $53,785,963

In January, 1943, the company had in operation 151 stores, as
against 152 a year earlier.—V, 157, p, 132,

Guardian Life Insurance Co. of America—New Vice-
President and Director—

John L. Cameron has been elected to membership on the board of
directors and as Vice-President of the company.

Heretofore Second Vice-President and Associate Actuary, Mr. Cameron
Joined the Guardian in May, 1930 as Assistant Actuary.—V. 156,
p. 2223

(The) H. & G. Realty Co. (Miniger Building), Toledo
—Tenders—

The Commerce Guardian Bank, trustee, Toledo, Ohio, will up to
and including March 15, 1943 receive bids for the sale to 1t as of
April 15, 1943, of first mortgage and leasehold bonds dated July 1,
1924, to an amount sufficient to absorb $16,971.81, at prices not to

-exceed 102% and interest accrued to April 15, 1943,

" *Capital stock . 28,108

$9,089,886  $6,606,003 $36,222,633 $25,752,714

$158,201

Group Securities, Ine.—Annual Report—

A new high in outstanding shares of capital stock is shown in the
ninth annual report of the company, As of Dec, 31, 1942, there were
2,785,288 shares outstanding, as compared with 1,619,413 shares out-
standing as of Dec, 31, 1941. The number of shareholders increased
22.6% to 7,800 during the same period. Net assets at the year-end
were $9,390,105. As of Jan, 27, 1943, outstanding shares have further
increased to 2,869,712, and net assets to $10,278,695.

Balance Sheet, Dec. 31

Assets—

Investments In securities.

Cash in bank
Accounts receiyable
Dividends and accrued interest receivable
Deferred charges

1942 1941
$9,118,438  $5,907,976
183,689 92,125
71,353 817,149
125,800 62,120
2,593 4,901

$9,501,873 ° $6,154,271

$98,359
13,409

Total
Liabilities—
Accounts payable
Accrued taxes and expenses

$130,485
16,877
21,874
7,964,2%6

Paid-in surplus
Undistributed income 228 )
Undistributed net loss on sale of securities.... Dr614,785 = Dra75,435
Unrealized depreciation (net) of secus. owned. Drl,065,074 Drl,514,767

11,034,628
7

Total

$9,501,873  $6,154,271

*Qutstanding, 2,785,288 shares in 1942 and 1,619,41325 shares in _

1941 (par 1 cent) V. 157, p. 42,.

Hajoca Corp., Philadelphia—Tenders Sought—

J. W. St. Clair, Vice-President in charge of finance, will until 3
p. m. on Feb, 15 receive bids for the sale to the company, Walnut
Street Bridge at 31st Street, Philadelphia, Pa., of all or any part
of the outstanding preferred stock. Delivery and payment are to
be made on March 1, 1943, The quarterly dividend due on the latter
date will be paid at the time the purchase price is paid.—V. 157,
p. 553.

Hancock 0il Co. of California—Earnings-—

Period End, Dec. 31—~ . 19423 Mos~1941 19426 Mos.—1941
Gross oper. income... ' $1,861,253 $1,515,447 $3,759,447 " $3,198,225

“Costs, oper, and - gen, )
1,514,329 1,216,784
8

expenses
Intangible devel. costs— 4 87,385

96,783 * - 83,530
$184,555

Deprec., depl. & aband.
$127,749
268,495 268,495

Net income $453,050  $127,749 . $603,876  $296,158
#Includes raw materials, operating, selling and administrative ex-
penses, State, County and Federal taxes.—V, 156, p. 1774,

3,139,253
88,181
196,632

2,564,499
178,406
159,162

. $296,158

Net iﬁc. from oper.... $335,381

Dividends  received ...

" Hartford Electric Light Co.—~New Vice-Pres., Etc.—

‘K. P. Applegate has been elected Vice-President in addition to his
duties as General Manager and Raymond A. Gibson has ‘been named

 Assistant to the Vice-President.—V. 157, p, 345.

Hazeltine Corp.—Subsidiary Changes Name—

Hazeltine . Service Corp., a subsidiary, has changed its' name to
Hazeltine Electronics Corp., according to W. A. MacDonald, Preslde_nt;.
This change . follows completion of a program of plant expansion
providing large additional facilities for electronics research and de«
velopment, it was stated.—V. 156, p. 1864.

(Walter E.) Heller & Co. (& Subs.)—Earnings—

Years End. Dec. 31—
Income
Acquisition, collecting,
factoring, gen. and
administr. expenses..
Prov. for doubtful rec.
Interest paid
Cost of adopt. of retire.
annuity plan
Minority int. i
of subsidiary
Prov. ' for Fed. 3
excess profits taxes..

1942 1941 1940 1939
$2,350,662 $2,007,731 $1,663,704 - $1,402,208

932,054
80,031

811,472 .
105,103
265,590

816,024
88,184

711,070
65,108

65,743

42,085
607,523
$518,888

110,122
226,955

34,786
#360,086
$535,030

110,122
226,955

161,914

$581,177
110,122
239,090

116,022

$510,009
110,135
198,485
250,822
$1.59
1After

Net profit on above..
Preferred dividends .
Common. dividends __.
Shs.  com, stk. (par $2):- 252,172 252,172 262,172
Earnings per'share__.. $1.62 $1.68 $1.,86

*After deducting refund of $3,457 for  prior years’ taxes.
post-war refund of $30,000,

Consolidated Balance. Sheet, Dec. 31, 1942

Assets—Cash, $3,057,388; receivables (net), $17,063,216; prepaid in-
terest and other expenses;, $76,863; post-war refund of excess profits
tax, $30,000; furniture and fixtures, $2; total, $20,227,468.

Liabilities—Notes payable (unsecured), $10,440,000; notes payable to
officers, employees, etc.,, $108,199; sinking fund requirements in 1943
on 4% debentures, $63,000; accounts payable, $1,186,451; accrued in-
terest, miscellaneous taxes, etc., $54,249; provision for Federal taxes

on income, $680,503; term loans from banks, $2,400,000; 4% debentures, ~* ¥
“series A, $837,000; deferred income, unearned discounts, etc., $285,185;

minority interest in capital stock of subsidiary company, $196,938; 7%
cumulative preferred stock (par $25), $1,641,125; common stock (par
$2), $504,344; paid-in surplus, . $93,869; earned surplus, $1,795,131;
treasury preferred stock (2,718 shares), Dr$58,525; total, $20,227,468.—
V. 157, p. 474. ‘

Hercules Motors Corp.—Stock Sold—McDonald-Cool-
idge & Co. sold after the close of the New York Stock
Exchange Feb. 2 4,700 shares of capital stock (no par)
at 1384 a share. The sale was completed within a few
ndinutes with a substantial oversubscription.—V, 156,
p. 2306,

Hercules Powder Co., Inc.—Annual Report—
Consolidated Income Account for Calendar Years
#1942 11941
$

Net sales and operating revenues._1114,378,235) 85,612,161
§Profits from operations 27,582,506 20,697,948
Other income 56,849 18,373

27,639,355 20,776,321
Federal capital stock tax.. 399,688 370,876
Federal income tax -~ 2,210,687 3,780,586
Federal excess profits tax.. ~-*%17,840,645 10,012,005
Foreign inc. & excess profits tax__ 62,068
Provision for contingencies

Other deductions 79,087
Unrealized earns., of forgn, subs.__

11940

$
52,429,191
9,928,430
211,022

Total income 10,139,452

2,638,433
1,635,116

500,000
35,485

Net Carnings. ..o oin e mommmmmmsmmastn
Preferred dividends
Common dividends
Rate of common dividends

5,546,980
524,928
3,291,775
($2.50)

1,730,277
18,427,286
11465,450

20,623,013

6,008,712
524,928
3,950,130
($3.50)

1,623,654
16,803,631

5,807,770
524,928
3,752,623
($2.85)

1,530,218
15,273,413

Surplus
Previous surplus
Profit on sales of interest__.__- i

Total surplus
tiShares of common stock (no par) 1,316,710 1,316,710 1,316,710
Earnings per common share $3.81 $4.23 $4.01

*Including subsidiaries in Canada and England. An inactive Holland
gubsidiary has not been included in the 1942 consolidated financial

i ) [

18,427,285 16,803,631

gitized for FRASER
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statement because of inability to obtain current reports,. jIncludes
subsidiarics in Canada, England and Holland. iIncludes fees. received
for construction and operation of U. S. Government-owned ordnance
plants. §After depreciation and amortization of $4,847, 266 in 1942,
$5,565,893 in 1941 and $3,612,837 in 1941. “sAfter post-war cledit
of $1,981,942.  +tIn Compania Mexicana de Explosivos, S. A. (less
U. S. capital gain tax. of $155,150). }iAverage number of shares
outstanding.

Note—The net earnings of foreign subsidiaries amounted to $25,341
in 1942, a net loss of §18,282 in 1941 and a net profit- of $56,093
in 1949,

Consohdated Bal:\nce Sheet, Dec. ‘%l

«1942 11941
$19,026,472 $20,740,937

5,000,000 5,000,000

9,942,428 - 23,580,312

10,223,898 = 9,674,548

2,132,710 105,428

1417, 327

Assets—
$Plants and property.

Cash on hand and on deposit..
§Accounts receivable
Other assets ...
Investment in, associated companies....

U. S. Govt. cash deposits unexpended.

U, 8. Government securities. . .. =
U. 8. Treasury tax notes s
Materials and supplies

Finished products
Deferred charges

10,763,696
155,726
22,809,890
7,606,616
6,550,332
499,908

10,309,404
5,161,272
515,318

$75,361,385

Total ... $94,711,676

Liabilities—
Preferred stock ($100 par)..
“*Common Sstock
Accounts payable and accrued accounts..
Contract advances ..
Preferred dividends
Deferred credits
Federal taxes (estimated)
U. 8. Govt. cash deposﬂ;s unexpended
Reserves
Capital surplus. .
Earned. surplus
fiTreasury stock

$9,619,400
16,945.850
5,479,703
2,632,134’
131,232

$9,619,400
16,945.850
2,876,431
9,716,190
131,232
24,161
14,175,851

22,950,862
10,763,696
7,143,261 5,022,458
4,112,456 4,112,456
16,510,557 14,314,830
Dr1,577,475 Drl,577,474

% $94,711,676 $75,361,385

“Including subsidiaries in Canada and England. - tIncluding sub-

sidiaries in Canada, England and Holland. . fAfter depreciation -of

$27,664,751.in 1942 and §29,950,435 in 1941, **Represented by 1.355,668

no par shares. §$Less reserve of $774,501 in 1942 and $667,222 in
1941. . 18,706 shares preferred and 38,958 shares common.

New Member of Finance Committee—

Gould ‘Grant Rheuby retired from his “postions as  Vice-President,
director, and member of the finance committee of this company at
the meeting of the board of directors, held Jan. 27, 1943. ' He had
served the company since April 1, 1913, only three months after
it had commenced business.

At the same time, the resignation of Charles: A. Bigelow from. the
executive committee was .announced. - Mr. Bigelow, who ‘is also a
Vice~-President, has been elected to succeed Judge Rheuby -on. the
finance committee.

No succssor to the position of Vice-President was elected. Membcr-
ships. of the board of directors and-executive committee were each
reduced by one, leaving no vacancy.—V. 157, p. 553.

(Henry) Holt & Co., Inc.—25-Cent Class A Div.--

The directors have declared a dividend.of 25 cents per share. on
the $1.80 cumulative and participating class A stock, no par value,
payable March' 5 to holders of record Feb. 13. This compares with
$1.80 paid on Dec. 8, last; 90 cents on Dec. 1, '1941; 60 cents on Dec.
2, 1940;:10 cents on Sept 3, 1940, and 15 cents on Dec. 1, 1939———
V. 156, p. 1864.

Howes Bros. Co., Boston—Earnings—

Calendar Years-— 1942 1941
Net earnings $273,730 $256,359
Preferred divs, paid ... 109,756 107,210
Common divs, paid. 143,750 143,750

$20,224 $5,399 $1,751
Profit and loss surplus. = 1,708,567 ' 1,688,342 1,682,943
Earns, per shr, on com. $14.25 $12.96 $12.66

Balance Sheet, Dec, 31, 1942

Assets—Accounts receivable, - $1,434,735; merchandise, ' $1,993,602;
seeurities (principally ‘subsidiaries), $944,021; cash in banks, $684,575;
U. S. Government securities, $275,493; total, $5,332,426.

Liabilities~—Accounts payable, $281,159; notes payable, $400,000; re-
serve for contingencies, $90,000; preferred stock <(less treasury stock
of $157,300), $1,692,700; common stock, $1,150,000; undivided profits,
$1,708,567; total,. $5,332,426.—V. 155, p. 540.

1940
$251,978
106,477
143,750

1939
$2217,047

103,390

115,000

$8,657
1,681,191
$9.88

Balance

1llinois Central RR.—Earnings of System—
Period End, Dec. 31+ 1942--Month—1941"  1942—12 Mos.——1941
$ %

13,546,056 213,026,422 142,438,326
9,523,647 139,481,369 101,729,064

4,022,509 173,545,053 40,709,260
875,695 26,580,212 13,466,991

5,956,921

Ry, operating revenues
Ry. operating ‘expenses

20,339,887
16,849,651

Net rev. from 1y, oper,
Railway ‘tax accruals_.
Equip. & jt, facil, rents

(net Dr)

3,490,236
Cr2,275,045
581,990 169,957
2,976,857 41,007,920
Crg8,164 Cr1,408,290
5,780 + 1,679,265 '

1,229,855

26,012,414
Cr838,797
44,691

Net. ry, coper. income.
Other income __ R
Miscell. deductions

5,183,201
Cr663,531
1,526,689

Inc. ‘avail,,. for fixed
charges

Interest, rent for leased

railroads & other fixed

charges

4,320,133 3,059,241 - 40,836,945

26,806,520

15,922,854 16,249,325

10,557,195

1,289,970 1,368,328

“Net income 3,030,163 1,690,913 '24,914,001
*After providing for Federal income taxes.—V. 157, p. 554.

Illinois Zine Co.—Earnings—
(Including  Wholly-Owned Subsidiary)
3 Mos. End. Dec. 31—~ 1942 1941

Sales $991 143 1$1,156,411
Cost of goods sold.__. 760,273 897,561

$258,850
13,286
32,140

1940
$752,916
571,107

$181,808
14,512
25,421

Gross margin
. Selling expense _._..
Administration expense ..

$230,869
15,846
41,583

Net profit from operations.
Income charges inet)
Prov, for Fed. income and excess
profits taxes and contingencies._.

$173,440 $213,425
10,442 4,177

40,000 75,000

$134,248
$1.41

$141,875
1,641

35,000

Net income
Earnings per share of capital stock
~V. 157, p. 554.

$122,998 $105,335
$1.29 $1.10
Indiana Hydro Electric Power Co.—Hearmg Post-
poned——
The Securities and Exchange Commission has postponed from Feb.

16 to April 5 the hearing on the plan of recapitalization of the com-
pany.—V. 157, p. s

International Business Machines Corp.—Appointment

The corporation on Feb. 4 announced the promotion of Charles W,
Cooper to the position of Assistant to the Comptroller in -charge of
logistics. He was previously manager of the Department of Logistics

under F. W. Nichol, Vice-President and General Manager, who has

» Shares of capital stock

i to Bermuda; to: Cairo, Egypt;

“Dividends- and interest income_...

~over '200%  for the year.

+ Retire, reserve accruals

-Income deductions ...

been its directing head since its, formation. - Responsiblhty for  the
administration of the logistics program in the various IBM plants
has been given to the.heads of the plant organizations, “under C. A!

“lCirk, Vice-President in charge of manufacturing, at Endlcotb, N. Y
‘the announcement .stated.—V, 157, p. 474,

Inland Steel Co. (& bubs.)-—Earmngs—

Period End. Dec 31— 1942—3 Mos.—1941 1942—Year—1941 -
*Net income $11,5634,739: $12,060,062 $46,046,722 $47,103,965
Int. on bonds & seriai
notes
Premium and unamort,
disct, on redeem:; hds,

Deprec, of plants. and
deplet.. of minerals_.

Prov, for Fed. normal
income tax

~tProv.. for Fed.
profits | taxes

Prov. for post-war ad-
justments and . other
contingencies

284,944
255,610

342,839 1,250,257

10,742 255,609 10,741

2,087,703, 1,084,674 - 7,953,484
1,545,000

2,754,000

7,649,694

2,017,617 6,008,000 7,605,000

4,127,479 17,858,000 © 15,650,000

2,000,000

1,364,477

Net earnings $2,607,482 . $3,576,711 '$10,721,372 $14,824,053
1,633,105+ 1,633,105 - 1,633,105 " 1,633,105

Earned per share $1.60 2.19 $6.57 9.08
*After deducting administration expense and all charges for repairs
and maintenance.
TAfter- frwing effect to debt  retirement and post-war
V. 157, 'p.

credits.—

Interna.tional Nickel Co. of Canada, Lid.—Two named
to Board of Directors—

Robert C. Stanley, Chairman and President of this company, an=
nounces the election: of -John C. Traphagen and Robert L. Beattie
to membership on the board of directors of the company.

Mr. -Traphagen “is “President of the Bank of New York. He is

American Trustee of the Sun Insurance Office, Ltd., and.a trustee -

of the Mutual Life Insurance Co. of New York. 'His directorships
" include the board of the Baltimore & Ohio RR. - He is also a trustee
of Stevens: Institute of Technology and of Rockefeller Institute for
Medical Research.

Mr- Beattie  has been in’ the .seryices: of the ‘company  at Copper
Cliff since 1911 with the exception of a three-year period in’ the.last
World War when he was overseas with the Royal Canadian Engineers.
He was awarded the Military ‘Medal by Canada. He became. Assistant
General Manager in Canada in-1935, Assistant Vice-President in 1940,

and Vice-President and General Manager in -December, 1942.—V, 157,

,D

International Telephone & Telegraph Corp—NeW
Circuit—

A new direct radiotelegraph service between the United States and
Great Britain was established on Feb. 1, operated by -the Mackdy
Radio ‘& .Telegraph 'Co. here and Cable & Wireless, Ltd.; of "the
British - communication . system,

It was announced that all classes of commercial telegraph services
will ‘be handled over the new. circuit, including Expeditionary Force
messages, the special low rate radiogram service to men in the axmed
.forces of the United States stationed overseas.

Other new. circuits established by Mackay Radio since the war are!

Three circuits to -different terminal points in Soviet Russia, three: to

China; to Sydney, Brisbane and Melbourne, Australia; to New Zealand,
and direct cm:uns to’ Bolivia, Colombla
and- Paraguay have been added in' Mackay Radio’s service: to pomts
thloughout Latin Amenca—v 157, p. 42.

Interstate Dept. Stores, Inc.—Jan. Sales Up 19, 7%—‘

Period End. Jan. 31—
Sales
—V. 157, p. 164,

1943—Month—1942" . 194312 Mos.—1942
$2,706,596  $2,261,160 $38,051,888 $31;302,109

Intertype Corp.—25-Cent Dividend—

The: directors on Feb, 9 declared a dividend ‘of 25 cents per share
on the common . stock, no par:value, payable March 10 .to - holders
of record March 1. Payments durlng 1942 were as follows:' Feb. 16

and June 15, 25 cents each; and Dec. 15, 50 cents.—V, 156, p. 1775.

- Investment Co. of America (Del.)—Annual Report—
Incnmg Statement, Years Ended Dec. 31 g

1942 11941
*$215,378 % $255,427

66,169 67,025, -

1940
$225,308

717,136

$188,402 $148,171
: 4,500 6,200

$183,902 . $141,971

Expenses and taxes other than Fed.
income taxes

Balance
Provision for Federal  inc. taxes..

$149,209
1Cr3,499,

$152,709

Balance ;
Equivalent per share on the aver-:

age number of common  shares

outstanding $0.86 $0.92 $0.67

#Includes interest on deposits inclosed banks (plincxpax recovered
in' prior years),

tFor prior years, no longer required.

Balance Sheet, Dee. 31, 1942

Assets—Cash in banks, $717,431; interest and dividends receivable,
$1,637; - accounts recelvable for. securities. sold $15, 839 investments,
$2,924,202;. total, $3,659,110, :

Liabilities—Accounts payable  and unclaimed divldends, $33,738;
accrued. taxes other than Federal ‘income" taxes, $6,460; reserve for
contingencies, , $20,000; common stock  ($1 . 'par), $1’77.730: capital
surplus, - $1,843,998; “earned ‘surplus, $1,577,185; total, $3,659,110,~—
V. 156, p. 1504, . /

Investors Mutual, Ine.—Reports Over 200% Growth—

Company- experienced another. year of important: growth ' during
1942, according to E. E. Crabb, - President, - Investors Mutual is- an
open-end investment company of the diversified management type. .

During "the ‘12 months ending Dec: 31, 1942, company distributed
998,167 shares of ‘special capital stock, representing an increase of
Shareholders of record Dec: 31, 1942, totaled
10,934, compared with 4,259 at the end of 1941,

Assets increased from $4,063,845 on Dec. 31, 1941, to 312 612, 630*

as of Dec. 31, 1942.

A total of 51 cents per share was-distributed in dividends during
1942. - Total amount of dividends in 1942 was $545,264.. Dividends
were distributed quarterly in. 1942 on the following basis; Mar. 31,
9%, cents; June 30, 12!5 cents; Sept. 30, 8 cents; Dec. 31, 21 cents,»—-
V. 156, p. 514, e 5

Jamaica Public Servnce Ltd (& Subs. )—Earmngs-—

Period End. Dec. 31— - 1942—Month—1941 ' 1942-—12 Mos.—1941-
Operating revenues _.__ $110,194 - $119,951. $1,360,452.' $1,224,083 -
Operation 54,5623 52,019 625,826 527,865
Maintenance 26,988 11,633. . .154,878. 105,483

aeats v SCLTBL 15,438 115,545 171,603

$464,204 . $419,131
Dril1,146 ° .- 12,548

$29,465
Dr1,874

$40.861 .
2,766

Utility oper. income...
Other income (net)___..

$27,590. .
7,500

$43,627
7,500

$36,127
© 8,030

$453,068 ...
90,000

$363,058
102,591

Gross income
90,000

$20,090
8,670

Net income $11.421
Preference dividend requirements
Common dividends paid—J. P, 8. Ltd.__

Gross income _.__
102,654

$239,025
83,408
91,800

$260,467
91.697
91,800 -

$28,096

Balance $76,971 $63,818

*Includes reversal of overaccruals applicable to prior: periods in 1942,
—V. 157, p. 254,

$431,679

$341.679

.as a reduction. of sales.
-and-administrative expense, etc:
~of- Canadian net current assets.

711On 850,000 shares of common stock-ino par).
s provision  for tax. contingencies,

Jaeger Machine Co.——50-Cent Diviend—

The directors on Feb. 6 declared a dividend of 50 cents per shaie
on the common stock, no par value, payable March 10 to holders of
“record Feb. 26, Payments during 1942 were as follows: March 10, Juie
10 and Sept..10,-50 cents each;. and Nov, 25, $1.~V. 156, p. 1775,

James Mfg. Co., Fort Atkinson, Wis.—Contract—

In-line withits-efforts to conserve critical materials and reduce
demands, upon .shipping - space,” the Army  Air Corps has awarded to
the above company a contract for an: undisclosed number of a new
type of lightweight, portable shelters for use hy Air Corps personnel
m Arctlc cl!mutes—-—v 155, p.'1513.

Jamestown (N. Y.) Telephone Corp.—Bonds Sold Prl-
vately—The corporation in November, 1942 sold pri-
vately $1,000,000 3% first mortgage bonds, dated Sept. 1,
:1942, and due Sept..1, 1967. Proceeds will be used to re-
. tire an‘equal amount of 5% bonds. The new, 1ssue was
sold at 971 and interest.—V. 156, p. 2039, :

Jewel Tea Co., Inc.—Dividends Declared—

The ‘directors -on Feb. 8 declared a regular qualtexly dividend ct
40 cents per share on the 560,000 shares of no par value common stock
outstanding  payable March 20 to holders of record March 6.. Pay-
ments during 1942 were -as follows: March 20 60 cents; and Jung 20
Sept. 21 ‘and. Dec. 21 40 cents.

The directors - have- also. declared- the usual quarterly  dividend of
$1.06% per share on the 50,000 shares of 4%% cumulative preferred -
srock payable May 1 to holders of record April 17.—V. 157, p. 346,

Johns-Manville Corp. (& Subs.)—Annual Report—

Calendar Years— . ~ = 1942 - 1941 1940 ¥1939 °
+Sales $108 021 383 $92,852,483 $61,761,236 $52,047,720
{Manufacturing ‘cost” .. 758,053 71,635,106 . 51,046,894 . 44,723,092
Depreciation .. 1,’757,784 1,652,329 . 1,379,316 - 1,464,626
-Deplet. & - obs of
mineral mopeltxes TR, 863,184
§Unrealized ' loss

685,527
95,267

$5,079,208

993,684 . 642,955

Net “income -.. $23,611,962 $18,801,864
Diys.+ received y > VR
Johns-Manville - Credif

Corp,” L. s 147,237 150,000

$8,602,071

560,000

$183,951,864 "
1,459,889

$9,262,071

Net  inc. before taxes.’
Prov, for contingencies.:

$23,659,199
2,460,000

“.Prov. for Fed. & Cana-

dian inc. & exc..prof. :
faxes sk E i i §515,629,0074411,524,830 3,370,000

$5,882,071
485.625
2,337,500

$3,058,946
$6.35

951,517

$5,967,145
306,250
2,550,000

$3,110,895
$6.66

$4,127,691
525,000
2,337,500

$1,265,191
$4.24

Net income
. Divs, paid on' pfd, stock
" Divs. paid cn com. stock

$5,570,192
175,000
1,912,500

Bal. to earned surplus. $3,482,692
tEarnings. per share._._. ° $6.35
*Restated to. exclude. operations-of 'certain foreign subsidiaries and
to conform to the company’s policy in:= 1940 of treating cash.discounts
iLess cash discounts and allowances. iSelling
-~ §From 4ranslation into U, 8, currency
fiBefore, dividend from subsidiary and
provision: for. income. and . excess -profits. taxes, .**Including $600,000

for-Federal: excess profits taxes under the Second Revenue Act of 1940,
iTIncluding $1,140,000
> §3¥Includes  Federal  excess -profits
taxes (less post-war refund of excess profits taxes of $1,188,237), $11,~ .

© 742,489,

There ' was provided for' U, -S.: and Canadian. income and excess
profits taxes -an amount - of ‘$15,932,244, payable from. 1942 income.

“Of this amount $1,188,237 will be refunded by.the U. 8. and Canadian

i Governments- after the termination of the war,

‘interpretations.

-Taxes provided for
the yedr 1941 amounted to $10,384,831.  In both years the company’s
liability - as stated in tax returns has been: and will .be  stated. as
exactly as can be determined from available regulations, decisions, and
These sources, however, are.not always .so clear as

to eliminate all doubt of interpretation, The tax provisions for 1942

«contain an amount-of $885.000 as:a reserve for such contingencies.

Total taxes (Federal, State, local and foreign) in 1942, after post-war
refunds of excess profits: taxes, were $16,704,633, an increase of $4,-
338,359 as compared. to 1941, = They -were eqmvalent to 519 65 per
.share of common stock, ‘and to over $1,098 per employee

< Yohns-Manville Credit Corpomtmn

On.Nov, 30 Johns-Manville Credit Corp, sold the bulk o{ its msbalo
ment portfolio to the Commercial Credit Co., and on Dec. 28 the Credit
. Corp, ceased -to- function, After rcpayment -of -its loans, amounting to

. $2,400, 000, and declaration of a dividend in the amount of its surplus,

t

l

.Furnace ~

it was merged with “Johns-Manville Sales Corp,

Comparative . Consolidated Balance Sheet, Dec, 31 - '
1042 1941

. $10,506,750 . $8,322,186

16.018,600 4,004,800

13,666,168 12,174,195

11,855,532 13,416,653

~ 427,471

152,271

Assets—
Cash in banks:and on hand..
U. 8. Treasury tax notes..
#Accounts and notes recei
tInventories
Workmen's* compensation se]f i
: Miscellaneous investments -
- Post-war: refund of excess pxoms taxes:i
sInvestments in and:advances; t0 subs. unconsol,
"iLand, buildings, equipment and minéral propq
Prepaid and deferred. charges.. . .iu .

3,661,190
26,560,750
523,174

$69,242,590

25,284,995
800,771

Total $79,993,791

Liabilities—
Accounts payable
‘Dividend payable
Accrued taxes, wages, ~commxssions eteis
Fed.' & Canadian income & excess.profits taxes
Reserves for workmen's compensation, self-insur.
Reserves for product guarantees, ete, _....._
Reserves for Federal and Canadian income and

excess profits. tax contingencies .. ..
Reserves for confing. arising -out. of -w:

ditions,  ete, - ’
7% cumulative preferred stock (par:$100)
Common stock (no par) .
‘Capital - surplus
.Earned surplus ...

$2,336,062
43,75

3,110,969

14,166,615

433,435
829,727

3,100,636

$2,705,430
43

2,745,702
10,384,830
427,471
712,931

2,101,084

1,762,537
3.000,000
17,000,000
14,379,898
13,978,949

4,131,059
3,000,000
117,000,000
:14,3179,898
17,461,641

Total itk --.$79,993,791 .$69,242,590

" ‘Less ‘reserves for doubtful items and ¢ash ‘discounts of $537,532 in
1942 and -$374,210 in 1941, 7Less $3,581,078 in 1942 and’ $1,635,952
billed on uncompleted contracts, fLess reserves for depreciation, de-
pletion and- obsolescence’ of $33,892,445" in- 1942 and $31,395,806 in
1941.—V, 156, p. 1953.

“Jones & Laughlm Steel Corp. (& Subs.)—Earmngs—

Period End. Dec., 31— ' #1942—3 Mos.—1941 * ' *1942—12 Mos.—1941
tTotal earnings .. $15,545,916 $13,562,362 $57,941,173 $51,201,407
* Provisions for deprEC & g ! 2 s ? i

depletion. sva. o =0,
Amort. of prep'd mimng

royalties, war emer--
gency facilities, ete._-
relining, * re-
*“building, etc. -» .1,923,816
“ Interest charges _-._ii-.. . 450,609
! Est. prov. for' Fed. inc. ‘ s
& excess profits taxes 7,000,000

3,004,476 . 2,149,452 . 10,103,790 '8,967,310

5,350,030 ..
1,094,852 ' 6,948,723
316,082 - 1,518,187 .
5,311,195 ' 24,000,000

Profit $2,550,257 -$4,234, 599 $10,020,443 $16,274,983

*Subject to annual audit and adjustment. "tAfter deducting all ex-
. penses - incident to operations, mcludmg provision of $1, 000 000 for
contmgencxes in 1942 and $2,000,000 in 1941.—V. 157 p.

(Continued on page 640)

616,758 4,200,220 ,

5,942,055
1,474,169/

14,342,670

456,182
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United States Government Securities on the New York Stock Exchange

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. Figures after decimal point represent one or more 32d of a point. (See note below).

Stock and Bond Sales «» New York Stock Exchange
‘ WEEKLY -

NOTICE—Casb 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,

Daily Record of U, 8, Bond Prices . 6 Feb. 8

Treasury
4Ys, 1947-52

Total sales in $1,000 units
: 48, 1944-54..

Total sales in $1,000 units.
3%s, 1946-56.....

Total sales in $1,000 units
8%, 104347 20 e e L
Total sales in $1,000 units.
3Y%s, 1943-45_ oo PSR
Total sales in $1,000 units.
3%48, 1944-46 uim it s
Total sales in $1,000 units

3%s, 1946-49
Total sales in $1,000 units
3Ya8, 1949-58 . Lt e il
Total sales in $1,000 umté
38, 1946-48
Total sales in $1,000 units
3s, 1951-55
Total sales in $1,000 units.
27%s, 1955-60
Total sales in $1,000 units.
2%s, 1945-47
Total sales In $1,000 units,
2%s, 1948-51
Total sales in $1,000 unlts.._..l.. iy
2%s, 1951-564.
Total sales in $1,000 units.
2%s, 1956-59
Total sales in $1,000 units
3%s, 1958-63 :
Total sales in $1,000 units.
2%s, 1960-65
Total sales in 1,000 units
2%s, | 1945,
Total sales in $1,000 units.
2%s, 1948
Total sales in $1,000 unil:s;___l_c_lfse
2%s, 1949-53
Total sales in $1,000 units,
2%s, 1950-52
Totat kaing i, 41,000 Rmbar o
Treasury
2%s, 1952-54.
Total sales in $1.000 unlt.s___l_c.lfff

—

Feb. 9

Feb. 10 - Feb. 11 Feb. 12

Daily Record of U. 8. Bond Prices
High

Feb. 8 Feb. 9

Feb. 6
2%s, 1956-58- ‘
Total sales in $1,000 ‘units
225, 1962-67
Total sales In $1,00
2%5, 196;’2-‘1968
Total sales in $1,000
2%s, 1967-72
Total sales in $1,000
" 2Y%s; 1951-53
Total sales in $1,000
2Y4s, 1952-55
Total sales in $1,000
2Ys, 1954-56.
Total sales in $1,000
2s, 1947
Total sales in $1,000
2s, March 1948-50
Total sales in $1,000 units.. :
28, Dec. 1948-50.
Total sales in $1,000 units.
23, June, 1949-51
Total sales in $1,000 units.
23, Sept., 1949-1951
Total sales in $1,000 units
2s, Dec., i949-1951 ________ i
Total sales in $1,000 units

23, 1951-55

Total sales in $1,000 units.
2s, '1953-55.

Total sales in $1,000 units
13s,

Total sales in §1,000 units

Federal Farm Mortgage
3Yas, 1944-64

" Total sales in $1,000 units
3s, 1944-49

Total sales in $1,000 units.

Home Owners’ Loan
3s, series A, 1944-52.

Total sales in $1,000 units.
1%s, 1945-47
Total sales in $1,000 units

Feb, 10

Feb, 11

Feb. 12

#0dd lot sales.

iSale of registered bonds, all others are coupon issues.

NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES
Toesday Wednesday
Feb. 9 Feb, 10

8 per share $ per share
*56 5T% 57 57
110~ 113 110+ 113
*36% .39 %36% 387
*44% %45 - 46V,
8% 8%
*25% 26Ya
163 1634
39% 40Y4
*65 *65
3%
#86
1

Rfaturday
Feb. 6
$ per share
*5518 56Ya
112
387
45%
8%
262

Monday
Feb. §
$ ver snare
“55% 57V
112 7 112
*36% . 37%
“44Y,
8%
%25V,
16V,
39%
565
3%
“86
1
Y2

v
*16Y2
 21Y%
“64

*T%

/151

t114
17%
7

9
26
17%
40%

%
*87.
1

Vs
7 ‘/2

Y2
151
1LY

17%%

75
20%

#1885,
2114

*J6
73
2475
54

T5Ys
291
185
1%
1414
2%
25
53%

Friday
Feb. 12

§ per share

Thursday
Feb, 11
8 per share
57 57
*110 112
“36%s

Bales for
the Week
Shares

400
$20

STOCKS
NEW YORK STOCK
EXCHANGE

Range Since January 1

Lowest Highest
8 per share 8 per share
511, Jan . 4 63 Jan 21
111 Jan 25 112. Jan 5
355 Jan 23 36% Jan 13
41 Y3 Jan 46Y Jan 25
7% Jan 9% Feb 11
25, Feb 27 Jan 17
14% Jan 18Y% Feb 11
38% Jan 42 Jan 22
67 Jan 67Ys- Jan 28
3% Jan 4% Jan 14
85 Jan 85 Jan 25
i Jan 1Y% Feb 2
5Ys Jan 8Y Feb 2
5% Jan 8% Feb 2
13 Jan 18 Feb 1
5
4

Adams Express..
Adams-Mills Corp---
Address-Mutigr Corp.-.
Air Reduction Inc...
Ala & Vicksburg Ry Co...
Alaska Juneau Gold Min.
Albany & Susq RR Co..
Allegheny Corp-..
5% % pf A with $30 wa
5% % pf A without war._
$2.50 prior conv preferred_No par
Alghny Lud 8t1 Corp
Alleg & West Ry 6% gtd
Allen Industries Inc_....
Allied Chemical & Dye._

NS,

=N N
DO N+ U1 -3 0 00

18 Y3 Jan 22% Feb 10
64 - Jan 64 Jan 1
7 Jan 7% Jan
1402 Jan 153Y%, Feb 2
10% Jan 117% Jan 25
16 Y4 Jan 18% Jan 29

6% Jan ‘/s Jan 26
73% Jan 75% Feb
26Y Jan 30% Feb
175 Jan 19% Jan

s Jan 1% Jan
13% Jan 163%a Feb

X67 Jan 74 . Feb
23 Jan 25% Jan
52 Jan 57Ya reb

Allied Stores Corp.-.

5% preferred.._.
Allis-Chalmers Mfg.
Alpha Portland Cem.__.
Amalgam Leather Co Inc_

8%conv preferred....
Amerada Petro Cnrp..
Am Agric Chem (Del)
American Airlines (nc

B [ oo
ngowqdqmﬁmmwuwr‘

Range for Previous

Year 1942
Highest

$ per share

Lowest
8 per share
37 .May
104 Mar
31. May
39 Sep
5% Apr
18% Jun
10 Mar
29Y%2 Apr
61 - Jan
1% Mar
69% July
o Jan
3% Apr
3% Apr
9% Jun
16 May
57% Nov
3% Apr
118% Apr
10 May
117% Apr
4 Apr
64 July
22 Apr
14% Apr
1t Aug
11 Dec
43 Mar
18% Jun
25% Apr

51 Yo
113

43
48%

Dec
Dec
Jan
Jan
Nov
Dec
Dec
Dec
Oct

4 ° Nov

Feb
Oct
Nov
Nov
Jan
Jan
Feh
Dec
Jan
Jan
Nov
Nov
Jan
Jan

s Nov

Jan
Jan
Oct
Nov

/2 Dec

. For footnotes see page 6715,

o

gitized for FRASER
tp://fraser.stlouisfed.org/
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NEW YORK STOCK RECORD

LOW AND HIGH BALE PRICES STOCKS Range for Previous
. Raturday Monday Tuesday Wednexday Thursday Friday . Sales for ' ~NEW. YORK \TOCK K Range Since January 1 Year 1942

Feb. G Feb. 8 Feb. 9 Feb. 10 Feb, 11 Feb, 12 the Week i B L\(,llAl\(,I: d Lowest , Highest Lowest Highest
8 per share 8 ner shara ' § per share & per share § per share & per share Shares ¢ " Y § per share $ per share § per share $ per share :
*10% 10% 10%  10% 10%. 10% 10%s 103s 10vs 10% z b 1,700 American "Bank Note.m . 8% Jan 5 10% Feb '5 5% Jan 9% Oct
*47% 48 48 48 48 48 48 48 48 ) 48 250 6% preferred..._ 47 Jan b 48 Feb 5 38% Apr Nov |
*5% 68 *5% 6 © B¥. 5% *5% 57 ; ‘800  American' Bosch. Corp 4in Jan 61y Jan' 2 3% Mar Oct !
341y 34% 343, 35 34% 34% 34Ys 34z 34 2,000 Am Brake Shoe & Fd) par’ 273% Jan 35 Feb 8 23 - Apr i Jan
2128, 129 1281, 1281 120 129 2128 %1281 20 5Y% % cony- preferred.. - 127% Jan 130 Jan 120 Apr % Feb
4 4 4 4 4V 4Ys 15,400 Amer Cable & Radio Corp.. o 345 Jan 4% Jun 1Y% Apr ¥ Dec
TC¢he 9% 8V 78 Y 93 M9V  T9% 19 ¢ : <.+ 2,500  American Can. T1Ye Jun - B0 “Febh 56% Apr Y% Dec
174 176 174 174%4 175% 175% 260 tPreferred _._ 173 -Jan 176%2 Feb 159  Mar Oct
28% 29% 28V, 283, o 29 Yy 94 28%% /s g 6,800 American Car. & Fdy 24y Jan 29Y; Feb 20. May ¥ Jan
7134 Vo 1% ; 70 : X65 2 11,000 Preferred - 65 Jan 12V, Feb 55 May Y Jan
194g Vo 193y g L9V ¢ 194 20% : 6,400 = Am Chain & Cabl 18Y Jan 204 Feb 16 May 2 Jan
#108% 1 21083 10834 1. 4108 Y2 Yo — 5% conv preferred.. iy 109, Jan 109% Jan 105 May Mar
63 3 97V, R 96Ya., 96 Y - - 600 ' -American Chicle ¢ 96  Feb 1015 Jan 69 Mar Dec
219 “19 i ; #19. o Am €oal Co of Allegh Co N J....2 19% Feb 20 Feb 15 Jan Oct
Yy ) 7 of ¢ ’,' LI g 5 500, American Colortype Co..__ ~10 6% Jan 7%% Feb 3% May Dec
15% 1 164 g 4 16% Vs P 8,500 ; American Crystal Sugar 14% Jan 18 Jan 22 14 - Dec Jan
LA VR N 299 1y ’ S I L : .20 6% 1st preferred... B 97% Jan 99'% Feb 3 92 ' May A 4 Dec
®15% 2 ; 2 3 34 ¢ 600 Amer Distilling. Co-_ e 1545 Jan 17% Jan il /z Mar Nov
2%y Y 1 i 2 ; E s 4,200 - American Encaustic “Tuing 1% Jan - 2% Feb % Jan 3  Nov
“Blz T Vo o T £ "6 Y {Z.. . Amer European Secs..._..- 634 Jan 7 - Jan 3% May 2 Nov
2554 i ¥ 4 3 5 - : 2,300 ‘American Export Lines Inc...-o2.1 24Y5 Jan 27 . Feb 16%s Jun Ya. Dec
: ; 3 4 11,000  Amer & For'n Power 1% Jan 3 Feb 2 Jan Dec

$7 preferred o 464 Jan 53 Feb 18% Jan Dec

87 2d preferred A » 7 Jan 94y Feb 1Yo Jan 3% Dec

$6 preferred 39 Jan 45% Jan 10% Jan /4 Dec

American Hawaiian S& Co. =10 32 -Jan 3474 Jan : 25Y% Jun Oct

Anterican Hide & Leather. 2% Jan 3% Feb 2% May 2 Jan

6% conv preferred 35 ~Jan 35' Jan 32’,’3‘ Sep Oct

8

GRERIPRREERRINE R DANARONS e

555 Jan .. & Apr Dec.
- 3Ya Jan Jan 4 May
42 Jan Mar - Dec

6Ys Feb 4 Apr Nov

1Y% Feb 3 Oct ¢ Jan
45% Feb 3542 Mar Nov

9% Jan -v BV .Jun Jan
85% Jan 26 65 Jun Nov
1373 Feb 9% Apr Dec

8% Jan 4 May % Nov
22% Jan 16  Apr J4 Mar
120 Feb 113Ya Feb Feh
29% Jan 21% May - s Jan

1494 Feb Ya Mar i3 Jan
2494 Feb 15%s Apr Jan
207 Feb 12%; Apr Jan

T% Feb . 3% Apr Nov
154 - Feb 142%, Jun Jan
117 Feb 9Y2 May.. - -12 ¢ Jan
61% Feb 527 ‘Apr ocs

American Home Pxoducts‘-__-__‘_l 52145 Jan
Anu.ncan Ice N 2 Jan

~ 6% non-cum .preferred 3rYa v

Amer Internat.Corp 4% Jan

Ameérican. Invest- Co of Il 1v7 o 8V Jan

< §%:..conv preferred. 39% Jan

American Lucumouvc E

. 4 x et - Preferred . 81"3 Jan

13% . 3 % ) ¥ Amer Mach & Fdy Co. 12% Jan
7% L S 7 ] 4 s £ 1700 - Amer Mach & Metals ; 7% Feb
21 % Yo 4 22 : 5 ; : ? Amer. Metals Co. Ltd 20Y; Jan
117 % O \ . finsivp 6% ‘preferred. . : 116Y Jan
29 V4 C , 91 Y | -.American- News .C X26 + Jan
E / Amer Power-&. Light_
-, 86 preferred_- = 5 18%; Jan

$5 preferred.__ 16Y2 Jan

A Rad & Stand San'y A 6'a Jan
Preferred = 154 Feb .

Amm‘can Rullmg Mlll . 10Y Jan

54 - Jan

D
R e -1 -F kSRR S

=

<
=
=
I~

10'a Feb 4% Mar Nov
13% Jan 634 Feb - -14% Dec
30 Feb 24 ' May Jan
« 40% Jan 35 May Jan
150 « Feh 132 May Nov
41 Jan 29 . Apr Oct
. 146" “Feb 136 Jun Mar
23 . Feb.! 16%a Jun Ys Nov

American Safety Razor. X 8la Jan

Anlerican- Seating Co.__ - 12% Jan

Amer Ship Building Co & 27 - Jan

Amer Smelting & Relg: “3TYa Jan

{Preferred 144 Y% Feb

Amevican -Snuff_ 2 35% Jan

6 -preferred. . 3 145 - Feb

-Amer: Steel Foundri 19% Jan

American Stores.... 11V Jan 122 Feb 9% Jan Feb

American ‘Stove Co. 12 Jan 144 Jan Tlz Jan Oct,

American Sugar. Ref 14 17V Jan 14 .. 197 Feb 15 - Mar g Jan

Preferred’ ..l reaa 91 - Jan.5 - 93  Feb- 8% Mar Jan

Am Sumatra .Tobacco 21% Jan 14 24% Feb 17% Jan Aug

Amer Telep & Teleg Co.. & 127% Jan 2 . 135 Jan 101% Apr Y% Jan

Amecrican  Tobacco... 42 Jan 2 52V Feb 33% Apr 34 Jan

Commorr class B. 5 43% Jan- 2 . 52% Feb 34% Apr Jan

1675  preferred ... 129% Jan® 2. 142 Jan 120 . Apr Jan

Amer -‘Type Foundries Inc 4 64 Jan 14 845 Jan 3% Apr: - : Nov

Yl ‘34 % 34%g L Vo Gl \ ; American Viscose Corp_.. 32 Jan 6 35 Jan 22 22-. Apr 5 Dec
*11842 119 9 g H 5% . preferred 115% Jan 119 Jan 108 Vs May b Jan

RNODONIKHINND | RDOWN RN

41% ; ’ Am- Water Wks & Elec_. 3% Jan 4% Feb a Apr 4  Nov
60% 614 4 6 i Bl% 61l $6 1st preferred_.. 55 Jan 5 . 61% Feb Aug Feb
K : ? A ; American. Woolen 3% Jan 5. Jan 12 Dec % Jan
Preferred ; 55% Jan . 63% Jan 2 Y Dec 3 Jan
Amer-Zinc Lead & Smelt_ 4. Jan 5 Jan 2 Apr Jan
$5 prior conv preferred 2% Jan 11 4844 Febh /4 Jun Jan
Anaconda Copper Miuing L 2435 Jan 2 27% Jan 22% May Y. Jan
Anaconda W & Cable_. 24 Jan 4 26 Feb 24 - Dec Jan
“Anchor Hock Glass Corp.. i 16Ys Jan 5 18" Feb 12% Mar Jan
$5 dly preferred. 111% Jan 20112 Jan 107. May Mar
10% Jan 13 11% Feb 7% May 4 Oct -
e 1% Jan & 2% Feb | Mar 7% July
Archer Daniels - Midl'd: 34 Jan'11 37Ya Feb s Apr Dec
Armour & Co (Del) pf 77 N 108, Jan .2 - 110% Feb Sep % Mar
Armour & Co of Iilinois_. 3. Jan 2 4Y% Feb Sep Jan
$6 conv prior preferred__. 46 Jan 2 537 Feb Sep Feb
% ‘preferved o= li 49 - Jan 20 51  Jan Oct Jan
Armstrong. Cork: Co. 30  Jan 2 343% Jan Jan Y% Dec
Arnold -Constable- Cor 6% Jan 9 % Jan 14 Nov
Artloom Corp 4% Jan 7 5% Feb Apr % Oct
1% preferred._. 100 i wars July

Assocmted Dry "Goo 6 Jan 4 7% Jan 22 Y Jan
72Y; Jan 11 79 - Jan Jan

vogii a7 £ 4 \ ' ! i 59 Jan .7 66% Jan ; Jan
X 20% - ; Y . 229% : ; i ¢ ___ . Assoc Investment Co: 29 Jan' b 29%4-Jan 3% Dec
102 A0 ) 2., ) 4 101%% ; i 59 preferred. " 100 - Jan- 4 - 102. Feb 81% 