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ARKANSAS

Arkansas (State of) ;
Tenders Accepted—In connec-
tion with the call for tenders on

"April 10 of State of Arkansas

bonds and direct general obliga-
tions of the United States, Super-
visor State - Refunding Depart-
ment F, A. Storeyur advises us
that the State Investment Board

purchased $2,500,000 United States

Treasury certificates of indebted-
ness, maturing April 1, 1944, at

.875%. All tenders of State of
Arkansas = interest ~bearing gen-

“eral obligation bonds were re-
“jected.

State Invests in Government

“Obligations — The State Invest-

ment Board recently put the sum

*of $2,500,000, which was available
_for the purchase of direct obliga-
“tions of the State and Govern-

ment, in United States Treasury
certificates ' of indebtedness -that
of 1% interest. The

000,000 from: the State Treasury

. balances for investment purposes.
“The board was prepared, how-
ever,

to invest only half that
amount.

Tenders totaling $8,327,000 were
offered, which included $8,000,000

in direct United States Treasury

obligations and $327,000 in State |
. highway

refunding “cushion”

funds. The certificates accepted

“by the board will mature April

1, 1944.
Total investment made by the

- board in Government bonds now

is $5,565,000. The transaction of
April 10 marked the first tender
called by the board since 1941,
when $3,000,000 was invested in
State highway refunding bonds

“then held by the Reconstruction

Finance Corporation.

Cache River Drainage Dist. No. 2,
Ark.
Supreme Court. Denies Fore-

_closure Reversal—The State Su-
“preme Court ruled 1
_against petitioners S. M. Miller

recently

and J. F. Grooms in their efforts

to have reversed a Greene-Chan-*

tized for FRASER

raser. stotisfed Bigr

cery Court decree which author-
ized the above district to fore-
close liens against their lands for'
taxes.

Mr. Miller contended that his
lands, in Township 17, were not
mcluded in the boundanes of the
drainage district as orgamzed by
the Greene County Court in 1919,
Hence, there was no. authority to
tax the property, he said.  Mr,
Miller. had obtained a State dona-
tion deed to the lands in 1936.

Mr. Grooms secured a donation
deed to lands in Township 18 the
same year. Both men argued that
all prior drainage district taxes
were wiped out when their prop-
erty had been forfeited to the
State for non-payment of taxes by
the former owners—before they
obtained. donation deeds. District

commissioners contended.:that

such taxes were merely suspended
while title was in the State and
that the liens were not destroyed:

Messrs,. Grooms and Miller- also
claimed that adverse possession
for seven years prevented the dis-
trict from asserting its right to
foreclose. i

The district defaulted in pay=
ment of bonds. Reorganization
under the national bankruptcy
act was completed in . United
States Diserict ' Court “at Jones-
boro, = The Federal Court certi-
fied  the = delinquent lands to
Greene County, and proceedings
against Mr. Grooms and Mr, Mil-
ler resulted.

The Supreme Court said an act
of the 1920 special session of the
Legislature cured irregularities in
descriptions of lands in Township
17 and that failure of the County
Court and commissioners to sub-
stantially comply with the law’s
requirements passed from consid-
eration when the landowners did
not, within 20 days provided by
the act, apply to Chancery Court
for relief. The ftribunal also
pointed out that the lower court
expressly found - that lands in
Townshin 17 were in the dig-
trict. The court also said that
possession by Messrs. Miller. and
Grooms ' was " not -adverse 'in- the

sense contemplated by the Legis-| the State gasoline tax of seven

lature.

Jefferson County Bridge District
(P. O. Pine Bluff), Ark,

Revenue Collections Enjoined—
Chancellor Harry Woolbridge on
April 7 issued an injunction tem-
porarily enjoining and restrain-
ing the 'Jefferson County, Ark.,
Bridge District from collection of
further sums due to the district.
The ‘suit was filed March 20 by
T. S. DeWoody and those simi-
larly situated as taxpayers of the
Free -Bridge District, ‘who are
seeking to remove from the tax
books delinquent taxes on lands
in the districts.

The suit is a friendly one, flled'

in an effort to clear the tax books
of the delinquencies and clear
title of lands against which de-
linquent taxes are outstanding, or
were in that status at the time of
transfer. = Taxation was stopped
in 1938 when the general assembly
of the State assumed the bonded
indebtedness and all interest due
the bondholders. The district was
organized in 1911 for the purpose
of constructing ghe Free Brldge

'near. Pine Bluff. ¢

Marion County (P 0. Yellwlle),

Bond Electlon~The issuance of
$40,000 court house construction
’bonds will be submitted to the
voters at an electxon scheduled |
for May 8.

EloRIDA

Broward County Port Authority
(P. O. Fort Lauderdale), Fla.
Bond Sale—The following semi+

ann. bonds aggregating $3,763,000, |

offered for sale on April 10—v,
157, p. 1321—were awarded to
John ‘Nuveen & Co. of Chicago,
at.a price of 102.00, a net mteres»
cost of about 3.84%:

$359,000° 3% % refunding bonds.
Due Dec. 15, as follows: $46,-
000 in-1944, $48,000 in 1945,
$49,000 in 1946, < $51,000 in

1947, $53,000 in 1948, $55,000 |

in- 1949 and $57,000 in 1950,
804,000 33 % - refunding bonds,
Due Dec. 15, as follows: $99,-
-000-in 1951, $103,000 in 1952,
$107,000 in- 1953, $110,000 in
1954, $115,000 in 1955, $132,-
000 in 1956 and $138,000 in
1957.
2,600,000 4% - refunding bonds,
Due Dec. 15, as follows: $154,-
000 in 1958, $161,000 in 1959,
$168,000 - in 1960, $176,000 in
1961, $183,000 in 1962, $191,-
000 in 1963, $198,000 in 1964,
$206,000 in 1965, $215,000 in
1966, $224,000 in 1967; $232,-
000 in- 1968, $241,000 in 1969
and $251,000 in- 1970.
Interest payable J-D. Dated Dec.
15, 1942. Denom. $1,000.. Payable
at the American National Bank
& Trust Co. of Chicago. Regis-
terable as to principal.

i " Florida (State of )
Federal Agencies Held Subject
to State Gas Tax—A ruling was
handed down recently by Judge
W. May--Walker of Leon County

Circuit- Court- to -the- effect that-

! cents a gallon levied against deal-

ers must be paid by Federal agen-
cies when they buy in that State.

Officials of the State Road De-
partment, which receives the larg-
est share of the gasoline tax, said
bills would be introduced in the
Legislature ' to - provide specific
exemption from the tax for Fed-
eral agencies.

Governor Spessard L. Holland
has recommended the exemption
of Federal purchases in lots of
5,000 gallons or more,

The court dismissed the suit by
which the Department of Justice

1 sought to restrain Comptroller J.

M. Lee from collecting the tax on
Federal purchases.

Judge Walker © ruled against
contentions of Government at-
torneys that the levy is on con-
sumers, and therefore could not
be collected on sales to the Army,
Navy and other Federal depart-
ments . which last- year bought
about 100,000,000 gallons of gaso-
line in the State,

The Department of Justice law-
yers conceded one cent of the tax,
levied by a separate law, is a tax
against - dealers and - must . be
paid on Federal purchases. They
argued, however, that a 1937
amendment to the original gaso-
line tax act made the general tax
of six cents a consumers’ levy.

‘Judge  Walker said . the 1937
amendment merely changed the
name of the tax, not its character
as a levy against dealers.

Polk County Spec. Tax Sch. Dists.
(P. O. Bartow), Fla.
Bond Offering Expected—It is
stated by Ray H. Walker, Auditor
of the Board of Public Instruction,
that . the  following - refunding
bonds, aggregating $109,000, are
to be offered for sale in the near
future:
$51,000 District No. 7 bonds. Due
June ‘1, as follows: $4,000 in
1946, $2,000 in 1947, $3,000 in
1948, $7,000 in 1949, $5,000 in
1950 and 1951, $6,000 in 1952,
$7,000 in 1953, $8,000 in 1954
and $4,000 in 1955.
58,000 District No. 2 bonds. Due
June 1, as follows: $1,000 in
1944, $2000 in 1945 to 1949,
$1,000 in 1950, $7,000 in 1951

STATE AND CITY DEPARTMENT

Winter Haven, Fla.

Bonds Called—E. S. Horton
Mayor-Commissioner,. announces
that all outstanding series A and
B refunding bonds of 1933, dated
April 1, 1933, were called for pay-
ment ‘on- April 1, 1943. Funds
were available on April 1 and in .
the hands of the duly authorized
paying agent, the Central Han-
over: Bank & Trust Co., New
York City, on that date, and funds
remain in the hands of the paying
agent. - It is recommended that
the bonds be immediately pre-
sented for redemption and pay-
ment. Interest ceased on- date
called.

Water Plant Purchase Defeated
—At. a recent election the voters
refused to approve the purchase
of a water plant system.

; ILLINOIS
Artesia Twp. (P. O. Buckley), Ill.

Proposed Bond  Election—Peti-
tions are said to be in circulation
for an election this Spring on the
issuance of - $110,000 roacl 1mpt
bonds. "

Chicago, Ill,” )

Firemen’s Pension Fund Sells
Bonds—The City Firemen’s Pen-
sion” Fund offered and sold on
April 12, various city, district and
county bonds aggregating $1,296,-
000, as follows:

[To the Harris Trust & Savings

Bank, Chicago:

Park Dist., 4%, M. & S-$ 11,000
Due Sept. 1, 1955, op-
tional in 1943.

Cook Co., 4%, J. & J... 250,000
Due Jan. 1, 1951, op-
tional in 1946.

Board of Education,
3% %, J  JRERIEE Bt 50,000

Due Jan. 1, 1955, op-
tional in 1946.
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Park Dist., 4%, M. & S. 160,000
Due Sept 1, 1955 op-
tional March 1, 1946

Park Dist., 3‘/2%, M. &
N

Due May 1, 1956, op-
tional in 1946.
To the Northern Trust Co., Chi-
cag
i Samtary Dist.,, 4%, J. &’

112,000

Due Jan. 1, 1955, op-
tional in 1944

Sanitary Dist., 4% %, J. &
Js

Due Jan. 1, 1955, op-
tional in 1944 b
Park Dist., 4%, M. & S_
Due Sept. 1, 1955, op~
tional in 1944.
City, 3%, J. & J
Due Jan. 1, 1956, op-
tional in 1945.
Sanitary Dist., 4%, J. &
J.

Due Jan. 1, 1955, op-
tional in 1945

Cook Co., 4%, J. & J.--
Due Jan. 1, 1956, op-
tional in 1945.

Park Dist., 4%, M. & S.
Due Sept. 1, 1955, op-
tional in 1945.

Park Dist., 4% %, M. &

S
Due Sept. 1, 1955, op-
: tional in 1945. :
To Blyth & Co., Bankers Trust
Co., both of New York, and
Harriman Ripley -& Co., Inc.,
jointly:
Park Dist.,, 4% %, M. &
' S.

Due Sept. 1, 1955, op-
tionai March 1, 1947.
Sanitary Dist., 4%, J. &

J.

25,000

Due Jan, -1, 1955, op-
tional Jan 1; 1948,
Park Dist., 4%, M. & S.
Due Sept. 1, 1955, op-
tional March 1, 1949,
To the Illinois-Co., of Chicago:
Sanitary Dist., 4%, J. &

25,000

J.

Due Jan. 1, 1955, op-
tional in 1947

City, 3%, J. & J
Due Jan. 1, 1956, op-
tional in 1947,

To John Nuveen & Co., Chlcago

Sanitary Dist., 4% %, J

& J.

50,000

Due Jan. 1, 1955, op-
: tional in 1946,
To the First Natwnal Bank, Chi-
cago:
Sanitary Dist., Series C,
2Y4%,J. & J
Due Jan. 1, 1955, op-
tional Jan. 1, 1947.

Crescent Twp. (P. 0. Crescent
City), Il
Bonds Sold — Township Clerk
Harold P. Wall states that $43,-
000 road improvement bonds ap-
proved by the voters on April 6,
have been sold.

Kaene County (P. O. Aurora), Ill.

Bonds Defeated—At the elec-
tion held en April 6, the voters
rejected the proposal to issue
$180,000 airport  site purchase
bonds by a wide margin.

‘ INDIANA
Liberty Twp. (P 0. Waldron),

n
Bond Sale — The following
building bonds aggregating $15,- |
000, offered for sale on April 9—
v. 157, p. 1034—were awarded to
the City Securities Corp. of In-
dianapolis, according to George
W. Apple, Township Trustee:
$5,000 school township bonds. Due
$500 from Jan. 1, 1945 to 1954
incl.
10,000 civil township bonds. Due
$6215 from July 1, 1944 to 1959
inc

Marion County (P. O..
Indianapolis), Ind.

Warrant Offering—Sealed bids
will be received until” 10 a.m.
(CWT), on April 19 (today), by
Ralph F. Moore, County Auditor,
for the purchase of $225,000 not
to exceed 5% tax anticipation
warrants. Denom. $5,000. Dated
April 30, 1943. Due on June 15,
1943. Said warrants and the in-
terest are payable out of taxes

heretofore levied for the County
Welfare Fund and in course of
collection.

T0WA

: Chariton, lowa
" ‘Bonds Sold-—~The $13,000 3% %
water works revenue bonds men-
tioned in v..157, p. 1322, were sold
to the Carlton D. Beh Co., Des
Moines. Dated March 1, 1943 and
due Dec. 1, as follows: '$4,000 in
1955 and $9 000 in 1956 In‘terest
J-D. -

Ogden lndepcndent School Dtstrtct

Towa
Bond Sale — Paine, = Webber,

| Jackson & Curtis of Chicago ob-

tained award on April 12 of $17,-
500 building bonds as 1%s, at a
price of par. Interest M-N. Dated
April 1, 1943." ‘Due’ Nov. 1, as
follows: $3,500 in 1958, $3, 000 in
1959, $4,000 in- 1960, $3,000 .in
1961, and $4,000 in 1962, All bonds
are optxonal Nov. 1, 1950,
gality approved by. Chapman &
Cutler, of Chicago. Wheelock &
Cummins, of Des- Moines, .was
second highest bidder for the is-
sue. :

KENTUCKY

Louisville, Ky.

City’s Idle. Funds Invested In
Governments — Director of Fi-
iance Lindsay reported last week
that he had invested $950,000 in
Government notes and Treasury
5ills which are to earn more than
$3,000 ‘before ‘the “original funds
are needed.

: “With the approval of the Al-
jermen’s Finance Committee, the
3250,000 grade elimination fund
aas been mvested in U. S.- one-
year mnotes. bearing .interest at
875 of 1%, and $700,000 worth
>f 90-day Treasury bills ‘were
)ought out of current tax revenue
for a yield of 375 of 1%,” Mr
Lindsay. -explained. ~ He added
that if banked, the funds would

sarn no interest. -

Rockcastle County (P. O
Mt. Vernon), Ky.

Sealed Tenders Invited—
County Clerk T. J. Niceley states
that the County Fiscal Court hav-
ing:available approximately $21,-
000 for the retirement of 3%
Funding bonds of 1980, will un-
til April 20, at 1 p.m., at the of-
tice' of the County Judge at Mt, |-
Vernon, Ky., receive sealed ten-
ders from the holders of said
bonds. Bonds so tendered at the
lowest dellar . price will be -ac-
cepted. . ;

LOUISIANA

trict (P. 0. Crouwley), La.
Bond Election—The issuance of
$45,000 gravity drainage bonds
will be submitted to the‘ voters
at.an election on April 20.

La Fourche Basin Levee Dist.
(P. O. Donaldsonville), La.
Bond Sale Details—It is now
reported that the $250,000 refund-
ing bonds sold jointly to Barrow,
Leary & Co. of Shreveport, and
Scharff & Jones of New Orleans,
as noted here early in February,
are dated Feb. 15, 1943, and have
been approved as to legality by
Charles & Trauernicht ot St.
Louis.

MARYLAND

Frederick, Md.

Bond Call—Mayor Lloyd C.
Culler states that 4% % water
supply bonds in the sum of $60,-
000 (entire issue) are being called
for payment on May 1. Dated
May 1, 1923. Due May 1, 1953.
Redeemable at any time after 20
years from date, on presentation
of said bonds with all unmatured
interest coupons attached at the
Citizens National Bank, Fred-
erick.

MASSACHUSETTS

Abington, Mass.
Temporary Loan— A $50,000
temporary loan was awarded on
April 13 to the Merchants Na-
tional Bank of Boston, -at 0.415%
discount. Due on Nav. 19, 1943.

Le-~’

3 )43% discount.

Fota and Long Point Drainage Dis- -

Second' best bid was an offer of:

0.52%, entered by the-First: Na-

tional Bank of Boston.
_Attleboro, Mass.

on April 13—wv. 157, p. 1322—~was.
awarded to the Second National |.
Bank of Boston, at 0.40% _dis-

Due. on Nov.: 8, 1943.

The other bld was an offer of
0.41%
First National Bank Attleboro,

field ), Mass.

be .received until npon on, April
21, by Leo  P. Senecal,’
Treasurer
$30,000 temporary loan . ‘notes:
Dated April 21, 1943..
inations $10,000 and $5,000.. Due
April 1, 1944, Issued:under au=
thority of and in compliance with
General Laws (Ter {td.) Chapter
111, Section 85, as amended. ‘The
notes will be authenticated as.to
genuineness and validity. by the
First National Bank, of Boston,
-under - advice -of - Ropes Gray,
Best, Coolidge & Rugg,: of -Bos-
ton. No telephone bids will -be
accepted, The notes will. be "de-
livered on or about April.22, at
the First National Bank,.of Bos-
ton, for Boston funds. ..

Holliston, Mass. ;

“Notes ‘Sold—A $20,000: issue; of

revenue notes is said to have been

sold recently .at 0.42% *discount.
J'Due on Dec. 15, 1943. .- <

Holyoke, Mass. " =

Note ‘Sale—The $600,000 tem-
porary loan notes offered for sale
on April 13—v. 157, p. 1322—were
awarded to the N a-tional Shawmut
Bank, and the Merchants National | .
Bank, both of Boston, jointly,.at
Dated’ April: 13,
1943, and due on Nov.:24, 1943
:ecend best bid was an. offer ot
0.432%, entered by - Ccoldman
Sachs & Co. of New York."

Massachusetts {State of ) .

* ‘Secondary: Sale—The Teachexs
Retirement Fund of Massachu-
setts sold on April.12. various.is=
sues of California registered: mu-
aicipal bonds agg regating.t $498 -
300, as {follows: 5ol
To F S Moseley & Co of New
York,. Harris Trust. & Savings
Bank of Chicago, and.. Weeden
& Co., of San Francwco, 301nt1y
Los Angcles Sewer, 5% 5.

F.& A

Due Feb. 1, 1949, @ -~
Los Angeles, Clty Hall, * >

434 9%, F, & A. ____i_. 20,000

Due’ Aug 1, 1950. SO I
I'resno, Water Works o

41/2% Jo 8 dy souas il - 30, 00

Due Jan 2, 1953.

To. Harriman Rlplcy ‘& Co., Inc,
Heller, Bruce & . Co., . of San
Francisco, William  R. ’»Staat_s
Co., of Los Angeles, and R. L,
Day & Co., .of New:. York,

~ jointly: - P sl &

California, Veteran Axd

41, % F & A
Due Feb. 1, 1951,

Los Angeles Water - ;
Works, 434 %, J. & J__ 50 000

Due July 1 19:)2 sil
Long Beach, Park 4% .

& L.

Due June 1, 1950. i,
Loong  Beach, Harbor;:

Due Aud 1, 1950. :
To Spencer Trask &. Co of New

York:

Long Beach,
4%9%, J. & D
Due June 1, 1950.

Long Beac h Harbox

Harbor, l'
. 2

17,500
Due June 1, 1950. )

San Diego, Water 5%
A & O
- Due - April 1, as fol-
lows: $16,000 in 1948,
and $10,000 in 1949.

San Drego Barrett Dam

> 5005 Je &8 Jd teelceudion
L'ue July 1, 1949,

San ‘Diego, - Sutherdin
Dam, 4% %, F. & A__"
Due Feb. 1, 1950,

San Franmsco ‘Memorial
Hall, 415 %, A 50 000
Due July 1,71949.

26,‘0’00

+ 5,000

Temporary Loan—The - $u00 000 |.
temporary loan offered. for sale| .

count, plus'a premium- of $3 OOA

discount, entered- by' the|: .

|Hampden County (P. o. Sprmg- ;
Note Offering—Sealed bids w1ll ;

County
for ‘the purchase : of |

-Denom- |-

s Corporatlon

»NatlonaL Bank of Boston.

San F1anc1sco Hospital,
4%,
-Due Jan 1 1951,
Santa Monlca Clover
Tield, 4% %, J. & J___"41 000
"Due July 10 as fol-

* lows: $20,000 in 1948, ° -
1 $2,000 in 1949 and 1950,
and $17,000 in 1951.
Santa Monica, Water
Works, 5%, M. & S._.

.Due .$18,000 Sept. 1,
1951 and 1952..

San' Francisco, Hetch Hetdly
Water, 5%

< Due, June 1,.1953.

‘San Franmsco Fire Pro-

. tection, 5%, J. & .J...- 15,000
i Due, July. 1,:1953. ..

%anta Monlca Water
. Works, 5%, F. & A_-__ 25 000
Due. Feb. - ,1948, ..

) Methuen, Mass.

' Temporary Loan—The $150, 000
temporary ‘loan - offered for sale
on - April: 12, was awarded to
Goldman, - Sachs -& Co. of New
York, at 0.469%.  ~Due’ on Dec.
20, 1943, and . on. April 7, 1944.
Next - best: bid was' an offer by
:he Second National Bank of Bos-
ton, a bid of 0.498%.

Norfolk County (P..O. Dedham),

Mass.
1 Note Sale — County Treasurer

36,000

| Ralph' D. Pettingill states that the

$5250,000 - tuberculosis’ ' hospital
maintenance.. notes . offered - orni
April. .13, were awarded to the
Merchants National Bank of Bos-
ion,-at 0.40% discount, plus a pre-
mium -of $7.00. " Due on April 7,
1844.. The First: National Bank
> Boston was second ' best, of-
‘ering.0.41%; plus.a premium ot
$3.00. : g

e Peabody, Mass. '

Note Sale—The $500,000 note is-
sue offered April 14 was awarded
to. Goldman,.Sachs & Co., of New
York, ‘at’ 0485% dlscount Due
$300,000. on Nov..9 and $200,00(
Nov. - 29,.°1943. - The .- National
Shawmut “Bank and "the Mer-
¢hants’. Natwnal Bank, both .of
Boston, in joint account named
the’ second best rate -of: 051%

: Southbndge, Mass.

Notes Sold—A $200,000 issue of
révenue ‘notes  was- awarded - on
April 9 to the Second -National
Bank of Boston, at 0.40%  dis-
sount.-. Due. on Nov. 15, 1943.
Second :best 'bid was -an offer of
0.416 %, made by the Fu-st Boston

- e Webster, Mau

Note Sale—The $100,000 notes
offered April 15 were awarded fo
the Merchants. National Bank of
Boston, at. 0.415% -discount. Dated
April 20, 1943, and due Dec. 15,
1943. The Worcester County
Trust . Co., second " high" bidder,
ramed' a rate of 0.46%.

“Worcester, Mass.
Note ‘Sale—The “$800,000 reve-
nue-.notes. offered for sale 'on

-{ April .13, were' awarded to the
) Worcester County Trust Co. . at

0,37% discount. Due on’ Oct. 15
and Nov. 11, 1943, The next high-
est bid: was -an offer of 0.376%
discount, tendered by the ‘Second

Worcester County (P: O

- Worcester ), Mass.
“'Note Financing—The Worcester
County Trust Co. and the Second
National Bank ‘of Boston, in Jomt
account, were awarded the $247,~
500 notes  offered April 15, bid-
ding  a- discount  rate of 040%,

"1 plus a premium of $8. Sale con-
i |sisted of $235,000 tuberculosis

hosprtal maintenance notes - and
$12,500 hospital. fund notes, all
dated  April 15, 1943 and due
April- 14, - 1944. The National
Shawmut Bank and the Merchants
National Bank, jointly, were sec-

ond high bldders naming a rate;

of 0. 429,
MICHIGAN

L Linceln Park School District, Mich.
15,000 |

Tenders. Wanted—District Sec-
retary Raymond E. North will re-
ceive sealed tenders of certificates
of indebtedness, - dated Nov. .1,
1935; certificates of mdebtedness,

22") 00l

Second Series, dated May 1, 1937,
due Nov. 1,.1945, and 1935 refund-
ing bonds, Serles A, dated Nov.
1,.1935; due Nov. 1 1965, -until
May 6 at 8 p.m. (EST) The .
amount on hand in the. sinking
f}md for the ‘retirement of cer-
tificates 'is approximately $10,000
and for refunding bonds-$5,000. '

Royal Qak, Mich.

Bond Bids Invited—City Treas-
urer Minnie N, Reeves states'that
sealed. bids will be received at
the City Clerk’s office until:April

0119, at 7:30 p.m. (today), for the

purchdse of refunding bonds Se-
ries ‘A, B, C and D. - Only offers
of - bonds below par will  be ac-
cepted.

A separate tender must be made
of each series. Price. must be
quoted flat, all bonds tendered

{to have Oct. 1, 1943, and subse-:

quent interest coupons attached..

Sealed tenders will also be re-
ceived at the same ‘time. for the
purchase of certificates. oi. in-

rate tenders must be made of each
series
which certificates will be sold.:
Certificates . and - bonds pur-
chased shall -be delivered to:the
Detroit Trust Co., .within ten days
after acceptance -of tender. :

Troy, Avon, Bloomfield, and Pon-
tiac Twps, Frac. Sch. Dist. No 10, i
. Mich.

Tenders -Accepted—In connec-
tion with the call for tenders on
April 5, of certificates of indebted-
ness, District Secretary M. C.
Beach advises us.that the follow- .
ing “tenders. ‘were 'received and
accepted by the School Board:

Braun, Bosworth & Co., cem[x—
cates Nos 14, 15 and 16 to tho
amount of $1,285, at 97.00. i

«Crouse, Bennett Smith & Co.,
Certificate .No. 1 to the amount'
of $445, at 98.64. .

_MINNESOTA

Minnesota (State of )
Bill Providing = For: Callablc
Bonds Opposed—The attention of

"l dealers, in securities 'of . munici-"
/| palities - in Minnesota - is -focused

on a bill being. considered by the
Minnesota :-State - Legislature,
which provides for inclusion of a
‘mandatory call-feature in future
‘securily issues of local govern-
ments- in " the - State, says  the "
Chicago “Journal of Commerce”
of April 9. Dealers are definitely

- | opposed to inclusion of any man-

datory cali features in the: law,
and the municipal group of the
Investment Bankers Association
of America has gone on’ record as
opposed to the b111 in-its present
form.

The bill ‘in"question was intro-
duced .in the House by the Ap-
.| propriations Committee, of which
Claude Allen, of St. Paul, is Chair- . .
man. Sectlon 1 of this proposed
act provides for the following:’
* “All indebtedness of the State
or-any governmental subdivision
thereof evidenced by bonds, cer-
tificates of indebtedness or other
instruments hereafter issued, shall
be payable at the option of the

') authority issuing same on or be-

fore the maturity date fixed by

‘| such ‘evidence of indebtedness.”

On objection of the Investment
Bankers Association and on the
opposition expressed by. officials
of the Cities of Minneapolis and
St. Paul, the bill was referred to
the Approprlatlons Committee for
hearing on April 5. At this hear-
ing, Minnesota dealers appeared
to testify that enactment of the
bill. would virtually destroy the
marketability for all bonds.

“The Committee’s final feeling
when - we - left was that the bill
should be changed to have bonds
optional either for five or tfen
years and then callable at some
premium.” The “Journal” guotes
a dealer who attended the hear-
ing:
the attention of the League of
Municipalities quite forcibly and
Ifeel that all it does is make man-
datory something which they al-
‘ready have the power to pro-
vide.”

debtedness, Series A and B. Sepa-: - .

and amount . stated for '

‘e have drawn this bill to .
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Owatonna, Minn.. -
Bond Election—The issuance.of

$65,000 airport bonds will be sub-:

aitted to the voters on April 19
(today), according to report.

MISSOURI
St. Louis, Mo.

Tax Assessment Put At $1,026,-:

963,250 . — Real estate and per-
sonal property .in -St. Louis has
been assessed at $1,026,963,250 for
1943 tax purposes by City Asses-

sor Hoehn, it was announced re-

cently.
The figure :is an 'increase  of

$8,206,470, or - about -eight-tenths;
of 1%, over last year's assess-:

ment of $1,018,756,780.

. ‘The tax rate-for this year has
not been fixed, but on the ‘basis
of last year’s levy of $2.77 on
$100 valuation the increase would
result in additional. revenue of
$227,319. . ;

The assessment is subject to re-
vision . by . the City « Board . of
Equalization .and by the State
Board of Equalization,

The valuation-of real estate was:

fixed at $896,831,620, as compared
with $887,532,330 last year. Per-
sonal property was valued at
$130,131,630 this year and $131,-
334,450. in 1942,

{ ‘Hoehn attributed the increased
real estate assessment to new con-
struction prior to last June 1, as
of which ‘date the assessment was
made for this year's taxes, and to
higher property values in expand-
ing districts north and south.

NEBRASKA
Nebraska (State of )

Local' Unit Bend. Offering—It
is reported by Henry H. Bartling,
Secretary of the Board of Educa-
tional Lands and Funds, ‘that the
Board will offer for sale at open,
public and competitive bidding, a
total of $1,061,500 tax-free honds
of Npbraska State Subdivisions on
May 3, at 2 p.m.. (CWT).

Wakefield Sch. Dist. (P. O.
: Wakefield);, Neb.

Bonds Sold—It is reported that
$47,000 refunding bonds - have
been purchased by Greenway &
Co. of Omaha, as 213s.

NEW HAMPSHIRE

‘Berlin, N. H.
‘~Temporary Loan—City Treas-
urer. E. L. Delisle states that a
$200,000 temporary loan was of-
fered on April 9 and was awarded
to the First National Bank of
Boston, at 0.61% discount.  Sec-
ond best bid was_entered by the
National Shawmut Bank of; Bos-
ton, an offer of 0.72% discount.

NEW JERSEY
. Atlantic City, N. J.

Bonds Purchased — In connec-
tion with the call for tenders on
April 14, of general. refunding
and- water refunding bonds, Di-
rector .of Revenue and Finance,
Daniel S. Bader, reports that the
city purchased $520,000  general
refunding ' bonds for $462969.20,
at an average price of 89.03, and
$3,000 refunding water bonds at
par, ;

« Governor Vetoes Tax  Relief
Bill—Governor: Charles Edison on
April 10 vetoed the Farley Bill,
Senate 198 (described in our issue
of April 5, page 1228), because
of the many protests he had re-
ceived about the measure, in-

. cluding those from New  Jersey

rmunicipal bond houses. This bill
would have given Atlantic City
and other seashore municipalities
permission to reduce 1943 budgets
by eliminating appropriations for
uncollected tax reserves (the
cash-basis provision) and exempt
such municipalities from exer-
cise. by any State Board of fiscal
control as provided in existing
laws.

- A ten-page veto message on the
kill was released to the press by
the Governor’s office. It is ex-
pected that an effort to override

.| the.Governor’s veto will.be made.

However;  several  members ‘who:
voted for the bill have now stated
that they did not realize its real.

Only a.few.weeks ago the State,
authorities . brought - pressure. to:
bear upon -Atlantic: City  to ‘live
up  to the requirements of’ the.
agreement entered ‘into . with its;
bondholders in: 1936 ._and . turn:
over to the trustee for the bond-,
holders -a sum of about '$500,000
to be used for debt retirement.
This'was done and a call for ten-,
ders -of refunding and . ‘water;
bonds - published, . tenders - to-..be
opened -on  Wednesday . of . this,
week, - Under the terms of ‘the
Farley . Bill,. State . authorities
would ‘appear to be shorn of all.
power over municipalities.taking
advantage of the bill.and, it has

ity could successfully. evade the
sinking fund requirements of:a
refunding agreement, such as the
one under which Atlantic City’s
finances were reorganized a few
years ago, if this bill becomes a
law. : : i '

Tax: ‘Relief Bill - Amended,
Passed Over Veto — Nothwith-
standing the Governor’s emphatic]
distaste for the above described
measure, the Legislature on April
13 overrode by a close vote his
veto and passed the ‘controver-
sial bill: "However, amendments
adopted “restrict  the  application
of the measure to Atlantic’ City
and eliminate “a section 'which
would have exempted municipali-
ties taking advantage of the law
from all State fiscal control.

The measure, now" understood
to be a law, will permit Atlantic
City to omit from its 1943 budget
a $909,689 reserve for uncollected
taxes, anticipate 100%: collection
of current taxes and- keep in its
budget an anticipated receipt of
$660,000 delinguent ‘taxes. This
would permit a reduction in-the
tax rate from-a threatened $7.40
to about $5.95 per hundred. - The
anticipated higher tax‘rate, from
which relief was sought by intro-
duction of S. B. 198, was largely
the result of a drastic reduction
of assessed valuations from $90,-
031,558 in" 1942 to $79,100,270 in
1943. : .

The omitted Section of the bill
(Sec, 5) would have cancelled
certain rights of creditors ‘and
would have allowed Atlantic City
to continue to control its own fi-
nances, even should those condi-
tions arise under which, according
to present New Jersey Law, the
Municipal - Finance Commission
would take charge.” The omission
of this. section 'means that there
have  been no :changes " in - the
fundamental - protection of bond-
holders provided by present New
Jersey laws. :

Governor Explains Vetlo Of Bill

—Governor Edison issued a state-
ment explaining his reasons for
vetoing the above measure.. The
text of the message reads in part
as follows:
--“This, bill,  passed during  the
closing hours of the Legislature
under :suspension of  rules, re-
moves from the ‘operation of the
Cash Basis Act all municipalities
on the Atlantic Coast which:are
‘wholly -or partially occupied by
the armed forces’ and that elect
to take advantage -of .its provi-
sions, The dangers inherent ‘in
this bill cannot be over-estimated.
It sets a precedent that would
ultimately lead to local chaos.

“Our laws. governing .municipal
finance were passed by the Legis-
lature during the last decade after
careful study and planning, and
following thorough  discussion.
This program of fiscal  control
legislation is recognized as among
the best in the nation.

“The  results - achieved . under
these laws have been excellent:

significance 'when' they: voted: for.|

been suggested, that a municipal- |

nicipalities has been immensely
‘improved:: - Investors have re-
newed - their confidence in New
Jersey municipal securities.
-+{'Senate 198 would.cut the heart
out of the Cash Basis Act. It rep-
tesénts a long and dangerous step
backward: in New Jersey fiscal
affairs.'I'am reluctant to believe
that the members of the Legisla-
ture<who voted for the bill were
ready -on such short notice and
after so'little consideration to re-
verse, the-well-established policy
of -this -State. and to undo the
good that has been done in recent
years. = e

“The many expressions of opin-

ion' 1 have received on. this. bill|

from:investors, bond houses, tax-
payers and experts in municipal
finance are unanimously adverse,

All have the strong conviction
that this legislation would seri-
ously weaken the financial stand-
ing of ecvery New Jersey munici-
pality.

“State Treasurer Hendrickson,
who was a member of the Senate
when the local fiscal control pro-
gram was passed, has stated that
this bill, in its ultimate -effect,
‘might well lead not only to cha-
otic results in. the fiscal opera-
tions of many municipalities of
the State, but is also likely to seri-
ously impair the financial integ-
rity and credit of both the State
and - its = political subdivisions.’
State Comptroller Zink states that
the legislation is much too broad
and general in its terms and
might easily lead to the destruc-
tion' of cur cash basis laws.”

.. Hudson County (P. O. Jersey
City), N.' J.

Board announced recently that
the county’s-ratables: for 1943 to-
tal $912,603,106, or $64,877,835 less
than-last ‘year. Assessors of the
12  municipalities . reported. to-
tal .ratables of $954,388,691, but
the ‘county board cut $42,285,585
in-revising assessment books.

.-The county hoard slashed $40,-

783,035 “from Jersey :City’s rata-|
Municipal Figures

The tabulation- follows:

“Tax Ratables Show Large Re-
duction—The Hudson County Tax |

bles, $2,643,400 in Hoboken, $2,-
1500 in Guitenberg and $500 in
Secaucus. It increased North
Bergen's ratables by $1,050,000,
Kearney’s by $30,300, Bayonne’s
by $46,750 and West New York's
by - $18,200, Totals in Harrison,
East Newark, Union City and
Weehawken were unchanged.
The reduction in' Jersey City
will result in an increase in the
tax rate of 30 to 40 cents per $100
valuation. . The city’s tentative
tax rate has been fixed at $5.35.

1943 1942 As5ess0rs
Jorsey. Clly il loon sy i s $434,261,692 $491,925,004 $475,044,727
Bayonne Lo ol L ronlllad s 126,657,977 128,696,142 126,611,227
Kearny .:._._ -, 76,667,521 © 76,441,500 76,637,221
Hoboken . .. 68,400,800 70,575,100 71,049,200
Union City_:_= 64,038,407 65,305,117 64,038,407
North Bergen _ 44,433,125 47,253,826 43,383,125
West New: York_.. 36,135,260 35,701,335 36,117,060
Harrison & - __ s 21,944,450 217,456,900 21,944,450
Weehawken b 19,199,456 19,141,706 19,199,456
Secaucus Vil ok < 6,355,380 6,467,505 6,355,880
Guttenberg _._ e 5,263,363 5,272,533 5,265,863
East Newark .. 3,242,075 3,244,175 3,242,075
Totals: .ol ey e $912,603,106 $977,480,941 $954,888,691
i Jersey City, N. J.: NEW MEXICO
Tax Rate , Increase - Revives

Governor-Mayor Feud—The city's
1943 tax rate, recently announced
by the Hudson County Tax Board,
is $57.45 per $1,000 as compared
with $53.73 last year. . However,
the .total assessed value of real
property has been reduced on the
average of 22% so that the actual
tax levy this year will be smaller
in dollars and cents. s

. Following the Tax Board’s an-
nouncement ' of  the new ' rate,
Mayor: Frank Hague - released a
long statement, charging that the
increase is part of Governor Edi-
son’s plan to wreck Jersey City
financially, drive business out of
Jersey City, produce idleness and
wreak : vengeance . on Mr. Hague
for: his ‘opposition. to- the railroad
tax- deals that favor the railroads
to the extent of $127,000,000. And,
thus, the Edison-Hague. feud con-
tinues .to generate publicity:of a
character . -disturbing—to - put - it
mildly—-to the city’s creditors and
harmful’ to the city’s financial
standing in:the credit markets.

b - Lodi, N. J.

“Released -from -Jurisdiction—It
is reported by G. C. Skillman, Sec-
retary of the Municipal Finance
Commission, that the above Bor-
ough' 'was released on March 15
from the “jurisdietion of the Local
Government- Board and ‘is . no
longer -under Chapter 127, Laws
of -1938. ; |

Penns Grove and. Upper Penns
Neck Township Regional High
- School 'District (P. O. Penns

. Grove), N. J.

Bonds “Approved—At an- elec-
tion on April 6 the voters author-
ized an issue of $12,000 school
heating plant bonds, occording to
F. R, Coney,. Clerk of Board of
Education. .. . 7
- South - Hackensack ‘Twp., N. J.
- -Released from Jurisdiction—G.
C. Skillman, Secretary of the New
Jersey Municipal Finance Com-

' mission, --states - that' the above

township was released’ from the
jurisdiction of the Commission on

The credit of New Jersey mu-

March 1, 1943, - :

Alamogords, N. Mex.

Bond Call—The Town Treas-
urer is calling for payment on or
before May 1, the following
bonds:

Water Works, Nos. 10, 112 to
120, 304 to 320, 374, 389 and 523,
515 %, aggregating $15,000.

Dated May 1, 1916. Due May 1,
1946. Payable at the Chemical
Bank & Trust Co., New York City.

Refunding Water, Nos, 61 to 70,
415 %, aggregating $10,000.

‘Dated May 1, 1937. Due May 1,
1943. Payable at the Town Treas-
urer’s office. 4

Interest ceases on date called.

NEW YORK
Ambherst Sewer Dist. No. 1 (P. O.
Williamsville), N. Y.

Bonds  Authorized — Governor
Dewey has approved a legislative
bill authorizing the town to issue
not exceeding $75,000 bonds for a
sanitary relief sewer in the above
district.

Brookhaven, Stony Brook Water
District (P. O. Patchogue), N. Y.
Bond Sale—The $38,707.06 cou-
pon or registered water system
bonds offered April 14—v. 157, p.
1131—were awarded to Francis I.
duPont & Co., New York, as 1.70s,
at a price.of 100.278, a basis of
about 1.67%.. - Dated ' April .1,
1943 and due April 1, as follows:
$2,707.06. in. 1944 and $2,000 from
1945 to. 1962 incl. Other bids:

Bidder— - Int. Rate Rate Bid
C. F. ‘Childs & Co. and

Sherwood & Co....... 1.70% 100.14
Newburger, Loeb & Co..  1.70% 100.07
Roosevelt & Weigold__-.  1%% 100.10
Peoples National Bank

of Patchogue _...._. 1%% Par

Marine Tr. Co. of Buf... 1.90% 100.14

Hempstead, N. Y.

Bond Offering—Sealed bids will
be received until 2 p.m. (EWT),
on April 21, by Lael Von Elm,
Village Clerk, for the purchase of
$61,000 coupon or registered re-
funding of 1943 bonds. Interest
rate is not to exceed 6%, payable
M-N. Denom. $1,000. Dated May
1, 1943, Due on May 1: $14,000
in 1951 and 1952; $17,000 in 1953,

and $16,000 in 1954. Rate of in-
terest to be in a multiple of ¥y
‘or 1/10th of 1% and must be the
same for all of the bonds. Prin.
and int. payable in lawful money
at' the West Hempstead National
Bank, West Hempstead, or at the
Bank of New York, New York.
No bid will be accepted for sep~
arate maturities, or at less than
the par value of the bonds. The
Village operates under the Vil-
lage Law and the proposed bond
issue is authorized by Section &
of the General Municipal Law,
and by said Village Law, In the
event that prior to the delivery
of the bonds the income received
by private holders from bonds of
the same typesand character shall
be taxable by the terms of any
Federal income tax law, the suc-
cessful “bidder may, at his elec~
tion, be relieved of his obliga~
tions under the contract to pur-
chase the bonds and in such case
the deposit accompanying his bid
will be returned. Issued to re-
fund bonds of the Village matur-
ing during the fiscal year 1943-
1944, The bonds will be valid and
legally binding obligations of the
Village, and the Village wil! have
power and will be obligated to
levy ad valorem taxes upon all
the taxable property within the
Village for the payment of the
bonds and interest thereon with-
out limitation of rate or amount.
The opinion of Hawkins, Dela=
field & Longfellow, of New York,
to this effect will be furnished to
the successful bidder, Enclose a
certified check for $1,220, payable
to the Village. i

Long Beach, N. Y.
Governor Signs Bond Financing
Bills—Governor Dewey has ap-
proved the Duryea bill (S. Int.
No.: 1319, » Print, ‘No, 1951) . as

| Chapter 455, Laws of 1943, to au-

thorize the city to issue bonds in
a principal  amount not exceed-
ing. $350,000 for. the purpose of
funding certain judgments against
the city, providing for the pay-
ment of the principal of and in-
terest on said bonds and for other
matters in connection therewith.

The Governor also approved the
Duryea " bill. (S. Int. No. 1507,
Print. No. 1946) as Chapter 456,
Laws of 1943, to authorize the city
to refund. certain outstanding
bonds of the city and to provide
for the payment of the principal
and interest on said bonds.

Mamaroneck, N. Y. E
Note Sale—The $300,000 tax
notes offered for sale on April 13
were awarded to the First Na-
tional .Bank of Boston, at 0.59%.
Due on July 30, 1943.
. The County Trust Co. of White
Plains was second best, bidding
0.69%, while the ‘Manufacturers
Trust Co. of New York was third,
with 0.70%.

New York, N. Y.

Report Cites Economic Decline
Of City—New ' York ' City’s eco-
nomic future, because of declin-
ing trends in its manufacturing -
industries, which may be accel-
erated by the ‘war, presents a
major community problem  that
will require the attention.of its
ablest leaders in industry, com-
merce and labor as well as of the
city and State governments, ac-
cording to a report by the Hanes
Committee on Employment in the
city, which Governor Thomas ‘E.
Dewey made public April 11 in

| Albany.

The . committee, according -to
the New York “Times” of April
12, said that in interviews with
many - business men, heads of
trade and. industry organizations,
labor leaders, city and State of- -
ficials and representatives of the
Federal Government and the
armed forces it had found “gen-
eral agreement that the burden
of taxation, including the New
York City sales tax, had operated
to the disadvantage of business in
the metropolitan area.”
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. High assessments on real estate
militate against the expansion of
industries in the city and the lo-
cation of new ones here, while the
high level of the State stock
transfer tax tends to drive busi-
ness away from the New York
Stock Exchange 'to out-of-town
Exchanges, the committee was
told,

Holdmg that the decline of in-
dustry in the city was a predomi-
nant influence in a similar trend
in the State, the committee urged
that no further authority to levy
‘taxes be given to the city until
its tax and budget problems had
received  particular attention  in
the study of State tax problems
new  being made for the Gov-
ernor.

Mayor LaGuardia, after failing
to get authority from the Legis-
lature to double the sales tax or
to levy a tax on retailers, sub-
mitted a 1943-44 budget requiring
a 15- or 16-point rise in the basic
real  estate tax rate. A special
session ‘of the Legislature to con-
sider the city’s needs has been
considered likely, although civic
and business interests have united
in  demands for economies that
would eliminate the need for any
increase 'in the tax rate’ or for
new' taxes,

- Other major :factors contribut-|

ing to the decline of the city in
recent years reported by the Com-
‘mittee include wages higher than
those in competing areas due to
strong labor organization in the
city, - traffic and transportation
congestion, . hostility of the Fed-
' eral Government to the city, obso-
lete machmery and lack of pro-
gressive management, failure of
the ‘city and State to seek new
business and the dechne of” Wall
Street
“The Committee, headed by John
W Hanes, former Under-Secre-
" tary - of the Treasury, ‘was ap-
pointed by Governor Dewey soon
after his election in November.
Other members are David Dubin-
sky; President of the International
Ladies Garment Workers Union;
Delos Walker, Vice-President of
R, H. Macy & Co., and Elliott V.
Bell Supermtendent of Banks.

‘Besides recommending delay in
glantmg the city any new taxing
power, the Committee urged Gov-
ernor Dewey “to take the lead in
challenging 1ndustry, labor, com-
merce and the civic authorities to
a concerted effort to remove the
handicaps which now stifle busi-
ness and employment opportuni-
ties and to develop a program for
encouraging the future expansion
(():f‘ tthe economic life of New York

ity.

While war contracts had mate-
rially relieved the city’s  unem-
ployment, the Committee = said
many of the city’s skilled ‘work-
ers had gone to other areas to
get: wartime jobs. ' The prepon-
derance of small plants here com-
plicates the task of adjusting pro-
duction facilities to war work, it
pointed out.

. 'With more than half of all em-
ployment in the city in fields di-
rectly affected by priorities, ra-
tioning and other wartime limita-
tions, and with two-thirds of its
'manufacturing employees - nor-
mally engaged in ‘industries not
primarily required for war, the
Committee said the impact of the
war might well disrupt many of
the city’s industries and aggravate
its economic problems in the post-
war period.

Many of the city’s small enter-
prises were being forced out of
business, and though they were
finding  work in war -industries
elsewhere, they, too, would'be un-
employed workers after the war,
the Committee said.

New York (State of )

Buys $12,000,000 War Bonds—
War Bonds totaling $12,000,000
were purchased April 14 by State
Comptroller Frank C. Moore, as
a part of New York State’s con-
tribution to the war effort.

Every section of the State will
participate in the subscription by

the allotment of portions:thereof Secretary of the Local Govern-

itized for FRASER
ib://fraser.stlouisfed.org/

.will “be held by the State Em-

to 42 communities, thus asmstmg
them in achlevmg their locall
quotas in the current Second War
Loan campaign.

In announcing the subscription,
the Comptroller said: “The Sec-
ond War Loan affords the State
an opportunity to give further as-
sistance to the winning of the war
and at the. same time to invest
State funds in the safest security
in the world,

“This. opportunity “is available
to every officer and employee of
the State, as:well as the munici-
palities and to our citizens gen-
erally, and I urge that they all
subscribe ' to the extent of their
ability.”

The bonds, which will be the
2% % Treasury Bonds of 1964-69,

ployees’ Retirement: System.

Rotterdam Sewer Dist.No. 2 (P. 0.
R. D. No. 5, Vinewood Ave.,
Schenectady), N. Y.

Bond Offering—Sealed bids wiil
be received until 3 p.m. (EWT),
on April 20, by Carl Brown, Town
Supervisor, for: the: purchase of
the following coupon or'regis-
tered bonds aggregating $250,000:

$150,000 First Issue bonds. ' Due
$4,000 on'Oct, 15, 1943; $5,000
from ‘April 15, 1944 to 1965,
~~and $6,000 from April 15,
. 1966 to 1971. ;
100,000 Second Issue bonds Due
$5 000 from April 1, 1944 to
1963 incl.

Interest rate is not to'exeed 6%,
payable = A-O.  Denom. .$1,000.
Dated April 15, 1943. Rate of in-
terest to be in multiples of ¥4 or
1/10th of 1%. Each bid must be
for all bonds and state a single
rate of interest. Principal and in-
terest “ payable ‘at - the Citizens
Trust Co., Schenectady, with New
York -exchange. - The ‘bonds ‘will
be valid and legally binding gen-
eral obligations of the town, pay-
able in the first instance from a
levy upon property in Sewer Dis-~
trict No. 2, but if not paid from
such levy, all the 'taxable real
property within the town will: be
subject to the levy of ad valorem
taxes to pay said bonds and in-
terest thereon, without limitation
as to rate or amount. Issued pur-
suant.to Chapter 760 of the Laws
of 1941, the Town Law ‘and the
General  Municipal Law, as
amended, for the purpose of pay-
ing the cost :of completmg the
construction of a sewer system
and sewage disposal plant in the
district, a duly organized and ex-
isting sewer district in the town,
the period of probable usefulness
of which is 30 years. In the event
that prior to the delivery of the
bondfs the income received by
private holders from bonds of the
same type and character shall be
taxable by the terms of any Fed-
eral income tax law, the success-
ful bidder may at his election,
be relieved of his obligations un-
der the contract to purchase the
bonds and in such case the de-
posit -accompanying his bid will
be returned. The approving opin-
ion of Vandewater, Sykes & Gal-
loway, of New York will be fur-
nished to the purchaSer without
cost. -~ Enclose a certified check
for $5,000, payable to the town.

Williston Park, N. Y.

Bond Offering—Sealed bids will
be received until 10 am. (EWT)
on April 19 (today) by Robert
Kent, Village Clerk, for the pur-
chase of $16,000 coupon or regis-
tered drainage bonds. = Interest
rate is not to exceed 4%, payable
A-0. Denom. $1,000. Dated April
1, 1943." Due on April 1, as fol-
lows $3 000 in 1944 to 1947 and
$4,000 in 1948. Prin. and int. pay-
able at the Nassau County Trust
Co., Mineola, with New York ex-
change Legahty to be approved
by Vandewater, Sykes & Gallo-
way of New York

NORTH CAROLINA

Asheboro, N. C.
Bond Offering—Sealed bids will
be received until 11 am. (EWT)
on April 20 by W. E. Easterling,

ment Commission; at his office in
Raleigh, for the purchase of $14,-
000 coupon refundmg bonds. In-
terest rate is not to exceed 6%,
payable = A-O. . Denom. $1,000.
Dated April 15, 1943. Due $1 000
from April 15, 1947, to 1960 incl.
Bidders are requested to name
the interest rate or rates, in mul-
tiples of ¥4 of 1%. Each’ bid, may
name one rate, for part of the:
bonds ' (having 'the earliest ma-
turities) and another rate-for the
balance, but no bid. may name
more than two rates and each bid-
der must specify in his bid the
amount of bonds of each:rate.
The bonds will be awarded  to
the bidder offering ‘to purchase’
the bonds at the lowest interest
cost to the Town, such cost to be:
determined by deducting the to-
tal amount of the premium bid
from the aggregate amount of in-
terest upon all of the bonds until
their respective maturities.  No
bid of less than par and accrued
interest will be entertained. Prin-

{ cipal and interest payable in law-

ful ‘money in New York City;
coupon bonds registerable as to
principal only; general  obliga-
tions; unlimited tax;:' delivery at|
place of purchaser’s choice. - In
the event that prior to the deliv-
ery of the bonds the income re-]
ceived by  private holders from|
bonds of the same type and char-|
acter shall' be taxable by. the]
terms ' of ‘any Federal income tax:
law, the successful bidder may, at|
his electxon, be relieved of his ob-
ligations under' the = contract to|
purchase the bonds and"in such
case the deposit accompanying his
bid will be-returned. - The. ap-
proving ‘opinion of Reed, Hoyt &
Washburn, of New York will be
furnished.  Enclose- a  certified
check for $280, payable to ‘the
State Treasurer,

Watauga C'ounty (P 0. Boone),

Bond Sale-—’l‘he 1ssue of $50,000
road and bridge refunding bonds
offered April 13 was awarded ‘to
Vance, Young & Hardin, of Wins-
ton-Salem, and the Northwestern
Bank of North Wilkesboro, jointly,
at a price of 100.007, a net inter-
est cost of about 2.66%, for the
bonds - divided as follows: For
$35,000 maturing ‘April 15, $10,-
000 in 1955 to 1957, $5,000 in 1958,
as 234s, A. & O., and '$15,000 ma-
turing “April. 15, $5,000 in 1958,
and $10,000 in 1959, as 23ks, A.
& O. : g

: OHIO
. New Boston, Ohio

Bond Offering—James E. McCoy,
City Auditor, will receive ‘sealed
bids until noon on May 3 for the
purchase of $43,500 not to exceed
4% interest coupon bonds, as foI-
lows:

$21,000 refunding bonds. Denom
$1,000, ' Due Nov. '1; as'fol-
lows $1,000 in 1949 and
- $5,000-in- 1950 to-1953. - These
bonds are- issued under -au-
thority of Section' 2293-5 of
the Ohio General Code as
amended to refund . a - like
amount of general obligation
bonds which have matured or
are about to mature.

22,500 delinquent tax bonds. De-
nom, $1,000, one for  $500.
Due Nov.l, as follows: $2,500
in 1946, $3,000 in 1947 to
1950, and $4,000 in 1951 and
1952. These bonds are issued
under -authority of - Section
2293-43 of the Ohio General
Code for the purpose of pay-
ing the outstanding accounts
and notes payable of the City
incurred prior to Jan. 1, 1943.

All of the bonds will be dated
May 1, 1943. (Average maturity
of entire loan 7 5/6 years.) Rate
of interest to be in multiples of

Vi of 1%. The principal and in-

terest of these bonds are payable
from taxes levied within ‘the 10-
mill constitutional limitation at
the office of the City Treasurer.
Each issue of bonds will be sold
at not less than par. ~Each bid
must be for one issue only and
separate from the other issue, as

Jjoint bids will not be considered.

The approving opinion of Peck,

Shaffer & Williams, of Cincinnati,
will be furnished. to the purchaser
without cost. 'No conditional bids
will be received. . Enclose a certi-
fied check for 1% of the bonds
bid for, payable to the City.

Ohio (State of )
Housing. Authority ~ Property
Ruled Taxable—A United Press
dispatch from Columbus on April
12 reported. that the: Ohio State
Board of Tax Appeals ruled that

the property of a housing author-:

ity is not exempt from real es-
tate taxes even though title to the
property rests with the Federal
Government,

he decision was glven in re-
jecting the application of the U.
S. Housing Authority for exemp-
tion on the Laurel Homes project,
Cincinnati,” O., appraised at $3,-
169,000.

The Board’s decision said in
part that the property was being
rented “to private business, to the
highest bidder for ordmary com-
mercial uses or to familiies for
plnate residential purposes and
in - competition = with  privately
owned similar property.”

Summit- County (P. O. Akron),

Ohio
Bond  Offering . Postponed—
Sealed bids will be received un-
til noon (EWT), on April 23, by
Jameés A.. Evans, Clerk of the

{Board of County Commissioners,

for the purchase of $200, 000
county bonds. = Interest rate is
not to exceed 4%, payable A-O,
Dated May 1, 1943, Denomina-
tions as the County Auditor may
specify. Due Oct. 1, as follows:
$33,000 in 1944 to 1947, and $34,-
000 in 1948 and 1949. Rate of in-
terest to be in multiples of Y4 of
1%. Final approving opinion will
be furnished at the expense of the
county. : Each bid must be on the
basis of Akron delivery. Princi-
pal and interest payable at the
County Treasurer’s office.

(This offering was. originally
scheduled for Apr11 19—v. 157, p,
1323 )i

i Toleclo, Ohio
Refunding Bonds Authorized—
The State Board of Tax Appeals
is said to have authorized the city
to issue $686,614 refunding bonds.

Warren, Ohio

Bond Sale—The $72,000 semi-
ann. general . improvement re-
funding bonds offered for sale on
April 12—v, 157, p. 1230—were
awarded to Halsey, Stuart & Co,,
Inc. of Chicago, as 1s, paying a
price of 100.101, a basis of about
0.97%. Dated April 1, 1943. Due
on April and Oct. 1 in 1944 to
1948.

Following is a list of the bids
submitted for the issue:

Bidder— Prem. Int. Rate
Halsey, Stuart & Co., Inc,,
1%

Chicago
The Ohio Co., Columbus__ 40, « 1%
J..A. White. & Co., Cinn,. 269.00 1Y %
Ryan, Sutherland & Co., " '~ ;

Toledo. 1% %
Ball, Coons & Co., Cleve..: 195.65 . 1%%
Field, Richards & CD,

Cleveland 1% %
McDonald-Coolidge. & Co.;

Cleveland 1Y%
Stranahan, Hams & Co,, -

Toledo : 1%%
1Y%
1% %
1%%

Otis & Co., Cleveland.-...

Pohl & Co,, Inc., Cinn._..

Van Lahr, Doll &, Isphord-
ing, 'Cincinnati

Assel, Kreimer & -Fuller,
Cincinnati

45. 85
‘ 1%%
1%

OKLAHOMA

Holdenville, Okla.

Bond Offering—Mayor J. E.
Davis  will Treceive bids until
April - 20. for the purchase of
$100,000 airport bonds, to mature

$5, 000 annually from 1946 o 1965 | - -

incl. -Bidder to name rate of in-
terest and may submit offers in
person. Bonds were authorized
at an election on March 30.

Sapulpa, Okla.

Sealed Tenders Invited — Clty
Treasurer J. W, Howard states
that he will receive sealed ten-
ders until May 6, at .2 p.m., of
optional refunding bonds issued
under date.-of May 6, 1940, and
due on May 6, 1960. .Series A out-
standing $387,800 bearing interest

at 5% and ‘Series' B outstanding
$252,000 bearing- interest at 6%.

Tenders will be received . for
$19,000 Series A and $13,000 Se-
ries B bonds. There is now in the
sinking fund of the city the sum
of $65,965.63, of which $33,645 is
being reserved for the current in-
terest coupons due May 6, 1943
and the next succeeding interest
coupons due Nov. 6, 1943. The
balance . of - said - sinking . fund
money, to wit: $32,320.63 is avail-
able and will be used to purchase
as many of the aforesaid: bonds
tendered  as the funds on hand
will - permit, provided, however,
no-tenders made at more than par
and accrued interest will be con-
sidered and preference will be
given bonds tendered in accord-
ance with the size of the discount
offered, the tender offering the
greatest discount, being - accepted
first. If there is not enough bonds
tendered at less than par and
accrued interest to wuse’ all the
funds ' available, certain serial
numbers will be drawn from the
serial numbers of all outstanding
bonds of said issues, which said
drawing ‘will be by lot and will
be conducted at the meeting here-
inbefore mentioned, and enough
serially numbered bonds will be
drawn to use (at par and accrued
interest) the ' balance of  said
money on hand. Said bonds so
drawn - by lot shall forthwith be .
considered - called = and interest
thereon stopped.

The ‘place of payment of bonds

' with - respect to” which tenders

have been accepted will:be: the
American National ‘Bank, Sapul-
pa, and all bondholders submit-
ting ‘tenders shall agree in their
tenders to ship the bonds tendered
to said place of payment on or
before June 6, 1943, upon being
notified their tenders have been
accepted and the bonds mentioned
therein purchased. ~ All holders
whose tenders are accepted shall
confirm sale of bonds mentioned
therein immediately upon notifi-
cation that their bonds have been
accepted - as - tendered. Bonds
drawn by lot pursue. the same
course.

Send all matured coupons to
the fiscal agency in New York
for payment.

Bond No. 161, Series “A’” called
Nov. 6, 1941, and Bond No. 147
Series “B’” called May 6, 1942, re-
main outstanding and unpaid, In-
terest ceased 30 days after the
call and said bonds should be
presented for payment immedi-
ately.

Stillwater, Okla.

Bond Offering—Sealed bids will
be received until 5 p.m. on April
19 (today), by Lee Hall, Com-
missioner of < Revenue and Ac-
counting, for the purchase of
$125,000 airport bonds, ,approved
by the voters by a wide margm
on March 29. Due $9 500.in 1946
t0 1957, and $11,000 in 1958,

OREGON

Lebanon, Ore. ;

‘Bond Election—The City Coun-

cil passed an ordinance calling an

election for May 21, in-order to

have ‘the voters pass on the is-

suance -of $70,000 sewer and
drainage bonds. : :

Reedsport, Ore.

Bonds Authorized — The City
Council passed an ordinance call-
ing for the issuance of $35,932.35
refunding bonds, to care for the
remaining defaulted Bancroft Act
improvement bonds.

PENNSYLVANIA

Connellsville, Pa.

Bond ' Call—City Treasurer C.
K. McKesson calls for payment on
May 1, 1943, operating revenue
bonds Nos. 51 to 100, to the
amount of $50,000, part of an is-
sue of $100,000. Dated May 1,
1938. Denomination $1,000. Bonds
should be presented for payment
at the City Treasurer’s office or
at. the Second National Bank of
Connellsville - with Nov. 1, 1943,

-and subsequent .coupons attached,
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' Philadelphia School District, Pa.

- Bond Offering—Add B. Ander-
_son, Secretary of Board of Pub-
lic Education, will receive sealed
bids until 10:30 a.m. (EWT) on
April 30 for the purchase of $5,-
000,000, not to exceed 132% in-
terest ‘refunding bonds. Dated
May 1, 1943, .Denoms. $1,000, or
at purchaser’s request, in-amounts
of $10,000 or $100,000, or- both.
Interest M-N. Due $250,000 May
1, 1944, to 1963.: The bonds will
be in coupon form registerable as
to principal only, or in fully regis-
tered form, as requested, and
bonds of the same series will be
interchangeable from coupon . to
registered. form, or from regis-
tered to coupon form and will
also be' interchangeable as to the
denominations. -hereinbefore . set
forth, ‘Rate of interest:to be in
multiples of ¥ of 1%. Bids will
be. received. only for-the. entire
issue .and at only one rate of in-

“ terest and no bid combining-two|

different rates will be considered.
Bids must be for not less than the
par-value of the bonds -and ac=
crued -interest. - -Said, bonds and
the.interest, thereon will be pay-
able, ‘without’ deduction - for -any
tax or taxes, except succession or
inheritance taxes, now 'or.:here-
after levied or assessed - thereon
under- any present or future law
of -the  Commonwealth, “all of
which taxes the District assumes
and agrees to pay. These obliga-
tions will be payable from ad
valorem . taxes within the. limits
imposed by law, levied on all the
property taxable for school pur-
poses’ within the' District. -Settle-
ment in full for the loan must be
made with the Secretary on. or
before “May 20, at 11 am. If
necessary, pending . the prepara-
tion 'of definitive bonds, nego-
tiable interim certificates of the
Philadelphia National Bank, fis-
cal ‘agent ‘of the District, will' be

delivered "at the: time of: settle- |,

ment in- denominations of $1,000,
$10,000 or $100,000, as may be re-
quested by the successful bidder
or ‘bidders, . The highest respon-
sible bidder shall be the one who,
having complied with the condi-
tions of sale, offers to take the
whole amount of the issue at the
lowest interest ‘cost “to. the Dis-
trict, which shall be determined
by * deducting - from  the- total
amount of interest to be paid on
account of such bonds during the
life. thereotf, the amount of pre-
mium offered, if any, over ‘and
above the face amount of the is-
su2. The bonds are to be issued
‘subject 'to the favorable opinion
of Townsend, Elliott & Munson,
of Philadelphia.: The‘enactment
at any time-prior to the settle-
ment for the bonds, of TFederal
legislation: which in terms by the
1epeal or-omission of -exemptions
or otherwise, subjects to a Fed-

eral income tax.the interest on
bonds  of .a.class .or character
which includes 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 deposxted with the bid.
Enclose a ' certified  check for
$100,000, payable to the District.

RHODE ISLAND
Johnston, R. I..

Addltlonal Information—In con~ |-

nection with the offering by Hal-
sey, Stuart & Co., -Inc.; of New
York, of $100,000 21 U5 % semi-ann.’
iundmg bonds for  general in-
vestment—v. - 157, p. 1324—it is
stated" by the- Town Treasurer
that ‘Bond,- Judge & Co., of Bos-
ton; were the original purchasers,
at par.

"SOUTH CA ROLINA"

South. Carolind Public Service AI.‘I-:
thority, (P..-O. Charleston), S. C.

«.~Utility -Purchase - Proposal-Dies’
—+The State Senate-has nullified:
for this year the proposal .to au-:
thorize * the Santee-Cooper’ Au-
thority to purchase two privately-
owned ‘utilities in this vicinity by:

continuing the bill until next year:; *

‘The Authority had sought legis-
lative, approval for the  expendi-
ture of about $40,000,000 for the
properties of the Lexington Water
Power Co. and the South® Caro-
lina Electric & Gas Co.

Senator R. M. Jefferies, one of
the sponsors of the bill, told the
Senate -its advocates had' decided
not to press for passage now be-
cause of the expected early ad-
journment of the Legislature.

TENNESSEE

Chattanooga, Tenn.

Sealed Tenders Invited—It’ is
stated by T. R. Preston, Chair-
man of the . Sinking Fund Com-
missioners, that he will receive
sealed tenders of refunding bonds
of Series A, B, or C and funding
bonds, all dated May 1, 1935, and
maturmg May' 1, 1950, untxl Aprll
29, at 10:00 a.m.

The Smkmg Fund COmmlS—
sioners have in the sinking fund
for the purpose of purchasing said
bonds the sum of $88,300.

In the event tenders in a suf-
ficient amount of said bonds,. at,
an interest yield basis.to the com-
mission of 3%4%, or more, are not,
submitted, the sinking fund com-
mission will consider tenders .of
other issues. of bonds of the city.
having .a maturity date. prior to
May 1, 1550,

Tenders or bidders- shall spec1fy

the interest rates and number rof
bonds to be tendered.: Bidders

- Due $10,000 from ‘March -
‘16, 1953, to 1962, mcl

may stipulate, if they so desu‘e,:

It +is said that these bonds may

that their tenders are for the pur- be offered for sale'about May 1.

chase of all or none of the bonds
tendered, and shall state the time
and place said bonds will be de-
livered, if tenders are accepted.

Tenders shall be accompanied by
certified check upon any incor-
porated bank or trust company
for 1% of the face amount of the
bohds tendered or purchased, pay-

‘| able:to the' Sinking Fund Com-

missioners.

o "Erwin, Tenn.

Bond Cali — Town Recorder
Ward A. Meyerhoeffer states that
refunding. bonds are. being called
for payment: on July 1, at the
Erwin National Bank. Dated July
1, 1935, Due on July 1, 1960. In-
terest ceases on date called.

Madtson County (P. O. Jackson),
: Tenn.

Bond Offering — County Judge
August Wilde ‘states that he will
offer for sale at public auction
on. April .27, .at 2 p.m., an issue
of $25,000 airport bonds. Interest
rate is not to exceed 3%, payable
A-0,:Denom. $1,000.. Dated April
1, '1943. ‘Due on April 1, 1953,
No sale, will be made at less than
par.! ..

i " Pulaski, Tenn.

Bond Cali — Acting City Re-
corder Evelyn -T. Rainey states
that 234 % semi-ann. electric sys-
tem revenue bonds, Series A, Nos.
120 to 111, are called for pay-
ment on June 1.

Dated June 1, 1939.. Due June
1, 1958 and 1959 As provided in
the face of the bonds, the town
reserves the right to call the
above bonds on any interest pay-
ment date prior to maturity,
bonds called in inverse numerical
order at par plus accrued inter=
est' to date of redemption plus a
premium of 4% if redeemed on or
before June 1, 1945. Notice of
call to be given not less than 30
days: nor more than 60 days prior
to ‘redemption -date.

Holders. of the above-numbered
and . designated ;bonds and cou-
pons, shall present same for pay-
ment at the Union Bank, Pulaski,
on- or before June 1, 1943 Said
bonds, together w1th interest and
premium due thereon, will, when
presented; be paid in accordance
with the terms of the bonds. In-
terest ceases on date called.

TEXAS

Round Rock Indep. Sch. Dist.

(P. 0. Round Rock), Texas

Bonds Voted—It is stated by O.
F.. Perry,  Superintendent of
Schools, that at the election held
on- March- 16 the voters approved
the issuance of $12,000 3% school
completion bonds by a count of
52 t0. 4. -

WASHINGTON

Longview, Wash.

Trust For Benefit Of Improve-
ment - District Bondholders Liq-
uidated — Holders of certificates
of deposit for bonds that are se-
cured under the stock trust in-
denture are being advised that
the trust created for the benefit
of bonds of the City of Long-
view, Wash.,, Local Improvement
DlStI‘lCtS under the stock trust in-
denture dated Nov. 30, 1935, be-
tween the Long-Bell Lumber
Company and the Commerce Trust
Company, Kansas City, Mo., as
trustee, was liquidated as of Dec
12, 1942, and the proceeds: re-
ceived from the sale of the Long-
Bell . Lumber Company  common
stock have been duly allocated
and credited to the certificates of
deposit - entitled to participate
therein. A statement showing the
number of shares of - stock allo-
cated, in accordance with the pro-
visions of the stock trust inden-
ture and plan of readjustment; to
each holder is being dlstrxbuted
by the - Bondholders’ * Protective
Committee. It is necessary, how-
ever, that the committee be reim-
bursed for the money it has ad-
vanced to pay ‘the:trust charges
and the expenses of the trust
liquidation and, accordingly, each
certificate 'is being charged its
pro-rata share of these expenses
equal in amount to $22.29 for each
$1,000 par value of bonds. This
amount will be deducted from the
gross proceeds and the balance
will be paid to the certificate
holder upon presentation of the
certificate "to The" First Trust
Company of St. Paul St. Paul
Minn.

Washl'ngton (Stal.fe of )

Appropriation Made To Over- |

burdened Cities—Washington cit-
ies whose populations have dou-
bled or trebled because of war in=
dustries will share in a $1,000,000
appropriation .made by the 1943
Legislature to help- pay for ex-
panded local government services.
The “help out” fund will be dis-
tributed according to the propor-
tion of each city’s increase to the
total increase in urban population
of the State. Another $1,000,000
was appropriated for distribution
during the next two years to all

| cities alike, to offset in part de-

clining revenues from the gaso-
line tax and an.expected drop in
the profits of the State :Liquor
Board, according to .the Ameri-
can Municipal Association.
Municipal Tax Base Broadened
—Officials of the Association of
Washington Cities,: who lobbied
for the program, said' they con-
sider the results particularly note-

worthy.

~~

Cities will not only be provided
with* funds to' meet - emergency
wartime problems, but the mu-
nicipal tax base has been perma-~
nently broadened and local au-

,thority needed to meet new and

increasing responsibilities has
been widened to a marked degree
they said.

A “model ordinance concerning
admissions taxes is being drafted
and will be sent all municipalities
to serve as a pattern in preparing
their own admissions tax ordi-
nances. The legislation enacted
includes no ceiling on the tax that
may be imposed.

With the financial objectives
achieved, the cities also scored in
other phases of  their legislative
program, the outstanding success
being passage of a bill providing
for direct allocatlon of gasoline
tax moneys.

Heretofore, cities have been re-
quired to spend their own funds
and wait for reimbursement after
administrative checks had been
made by the State,

WYOMING

Cheyenne, Wyo.

Bond Election — City Clerk J
K. Stoddard reports that the is-
suance of not to exceed $70,000
fire station and equipment. bonds
will be submitted to. the voters
on April 20. He says that arrange-
ments have been made for pro-
ceedings and legal opinion.

CANADA

QUEBEC.

St. Pierre, Que
Bonds . Sold — The Secretary-
Treasurer states that $95,000 4%
semi-ann, .. improvement. - bonds
have been purchased recently by
the National Canadian Bank -of
Montreal, at a price of 98.85.

'ré

'St. Lucie de Beauregard, Que.

Financial Reorganization . Plan
Submitted —  Creditors of ,the
above town are being advised that
under the provisions of the Que-
bec . Municipal - Commission, . the
said municipality has submitted
to its' creditors a plan of financial
reorganization at a meeting held
on Jan. 21, 1943. The plan thus
submitted is now in force after
having received the approvals re-
quired’ by law.

In order to carry out the plan
the creditors are requested to
transmit immediately the titles
which they hold, by registered
mail or through a bank, to Mr.
Geo. A. Laliberte, Chief Auditor,
Quebec Municipal Commission,
Parliament Buildings, Que. In ex-~
change, they will receive the set=
tlement to which they are en—
titled.

‘Redemption Galls and

Nolices

- Below will be found a list of corporate bonds, notes,
preferred ‘and : common ' stocks- called. for redemptlon
including those called under: sinking - fund- provisions.

Sinking 'Fund

- Company and Issue—
Heyden Chemical: Cofp:, 4Ys %
Higgins Industries, Inc., 6% preferred stock

preference : stock

Houston Electric Co——

1st & ref. mtge, 5%

honds

Date

bonds, series A, due June 1, 1950-.Jun ' 1
Hydraulic-Press  Brick Co.,. 1st mt,ge 6%
Independent ‘Refining Co.—

" Gen. mtge." bonds,’ series-A, due 1954

“ii-May 1
< Gen. mtge bonds, ‘series -B, ‘due 1954

l.=May 1

Company and Issue—
Public Service Co.
1st mtge. 3% %
1st mtge. 3% /,
1st mtge. 3% %

Page
o

Radio Corp. of America, *

of New Hampshire—
bonds, series C,
bonds,. series D,
, bonds, series E,
z"t mtge. 3%% bonds, series F,
PiZet Sound Power & Light Co.—
1st & ret, mtge. 5% bonds; series C, due 1950
1st & ref, mtge. 5% % % bonds, series A, due 1949_...Jun 1
1st & ref, mtge. 4% % bonds. series D. dne 1950 ... Jun 2
‘B preferred stock

due 1960.
due 1961
due 1966.....

May 10

July 1

The date indicates the redemption or last date for mak-
ing tenders, and the page: number gives the locatxon in.
which the details were given in the “Chronicle.”

Company and Issue— . Date Page

Amerlcnn British & Continental Cmp-—

5% debentures, «due 1953
American Utilities Service Co.—

Collateral trust 6% bonds, series A dated 1934 May 3
Baltimore County Water & Electric Co,, 1st 5s, due 1946 May 1
Buffalo Creek RR. 1st mtge. 3%s, ser. A, due 1965 5
Byrndun Corp., 3-yr. collateral  trust notes
Caibarien-Remedios Water Works Co,, 1st 6s, due 1945_.Jun
Central Maine Power Co., 1st & gen. mtge, 3Yas, ser. H__Apr 27
Central States Edison, Inc, coll. trust bonds due 1950__May 3
Chesapeake & Ohio Ry.—

Ref. & improv. mtge. 3% % bonds, series D, due 1996. May 1
Chesebrough Bld, Co., 25-yr. 6% 1st mtge. cifs., due 1948_May 6
City Apartment Corp, Balt.,, 1st & ref. mtge bonds

dne 1945
Dallas Ry. & Terminal Co., 1st mtge, 6s, due 1951.__.May 10
Economic Investment Trust, Ltd.—

1st collat. trust 30-yr. 5% bonds, ser. A, due 1957..May 1
Ellicott Square Co., lst mtge. 5% ‘bonds- - May 1
Fairmount Park Transit Co.-Fairmount Park Transportation Co.

1st 5s, due 1957 May -3
Federal Water .& Gas Corp.—

/51 % gold debentures, duc. 1954 Mav ,1 o
Fllice & PBerrelli Canning Co., Inc., 1st 55, due 1950-...May 18
Fitchburg & Leominster Street Ry., 1st 4s, due 1955_._.May 1
General Finance Corp., 5%, conv, debs., ser. B, due 1951,
General Steel Wares, Ltd., ‘4%, serial bonds, dire 1945 Juns 1 =

' Great Noythern; Power, CQ. ,,15& mtge. 55, due }BQOM_.,__Apr 23 4 1180

ized for FRASER
//fraser.Stlotistéd.org/

~Indiana Lxmestone Corp., prior lien 67 bonds, due 1947_May 1
_Jamestown Telephone Co.— -
1st mtge, 5% bonds, series A, due 1954
Kankakee Water Co.—
‘ 1st mtge,, serics A 4Y % bonds, due 1959
Kentucky Hotel, Inc, gen. mtge. 6% bonds.
Lealdo Corp. coupon notes due 1944 May
Leeds & Lippincott Co., 3% % bonds; dated Jan. 1, 1937..May
Lehigh Valley Coal Cu— i
1st and ref. mige. 5% bonds, due 1944
Litchfield & Madison.Ry., 1st mtge 5s, due 1959 -May
Macy (R. H.) & Co., Inc., 2% % debentures, due ]953.--May
Majestic Hotel Co., Inc., 1st mtge. real estate & lease-
hold 5% refunding bonds dated 1935 y
Manati Sugar Co., 4% sinking fund bonds, due 1957...May
MecCrory Stores Corp, 15-yr. 3%% debs., due 1955____May
Minnesota, Transfer Rv,, 1st mtge. 3% bds dated 1936 Jun
Monroe Coal Mining Co 1st mtge. 6", 25-yr. bonds_-__Apr 30
Morthon Corp. of New York—

~-Aug

Collateral tr. mtge. bonds, series C, due 1951
New England Power Co.—

1st mtge, 3%s, series A, due 1961
Paramount, Pictures, Inc,, 1st preferred stock
Peabody Hotel Co.—

2nd mtge. & collat. tr. 5% bonds, due 1944
Pennsylvania Water & Power Co.— - -

Ref. mtge. & collat. tr. bonds, 3% series, due 1970._May 1
Pmladelphia Transportation. Co.— 3

%2-6 9 -consolidated mortgage bonds

thp Morrls & Co. Ltd., Inc.— :

20-yr. 3% debs.,
Phoenix Securitieﬂ.COrp., $3. conv.- pfd. stock, ser. A___May 8

_Pogr,e:x.'o §\ggar Co,, .’7[,:; ;pref_.e;r‘ed §tOCky-"<“,*“'1r:""rl'May 15«

Republic Steel Corp., purchase money '1st mige, conv.
5% % bonds, due 1954 May 1
St. Louis, Rocky Mountain & Pacific Co
1st 5s, due 1955 _Apr 30
San Jose Water Works 1st mtge. 3% bond dve 1961__Jun .1
Shawinigan Water & Power Co., 1st mtge. & collat. trust
sinking fund 4% bonds, series F, due 1961 ~Oct
Shreveport Rys.—
Gen. mtge. 4% income bonds, dated 1937
simmons Co., 4% debentures, due 1952
Studebaker Corp debentures
Umted Grain Growers, Ltd.—
5% 9% 1st mtge. gold bonds, series B, due 1949.
5% 1st mtge. gold bonds, series A, due 1948__ .-
4% % 1st mtge, bonds, series C, due 1949
Valvoline Oil Co., 15-yr. 7% debentures, due 1947
Vulcanite Portland Cement C0.—
1st mortgage 7% % bonds, due 1943
West Philadelphia Passenger Ry.—
2nd mtge. 5% % bonds due 1956
leson & Co., 1st mtge. 4% bonds, series A, due 1955...May 14
Convertlble 3% % ‘debentures, due 1947 May 14

*Announcement in this issue. 1In-volume 156.

DIVIDENDS

- Dividends are grouped in two separate tables. . In the
first 'we bring together all the dividends announced. the
current week. Then we follow with a second table in

186, which we show the dividends preyioysly, announced, but
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‘(' v, Per.. . When. Holders

Nams -of Camvau vy . - - share . Payable. of Ree,:
'Adnms Millls Coxp ~__._->___-_~~_;_;,~__; » 25¢ 5+ 1 4-16}
- Air Investors $2 non-cum. conv, pref. (irreg.) 30c 5+ 1 4-21
, ~Alaba‘ma JPower Co., $5 pfd,. (quar,). .. .. Yoo 061 4-16
- Alaska Packers Association {resumed). 4-30 4-15
Allied - Stores: -Corp, .common .l 4-20 3-31.
Aluminum Co. of America— 4 N\ 6 e A 4 )
5% preferred (initial quar.)__Z__._ o L 5- 1 4- 1
Aluminum' Manufactures,” common -’ (quar,)=. = - *16-30" -  6-15

© Common (quar.,)’ ~. . 9-30

which have n'ot' yet been paid,. ‘Further details and .x‘ec- g ; Sty Sy ‘ s }
ord of past dividend payments in many cases are given . 'wuntucky- Utilities Co., 7% Jr. pid.’ (quar.)
.under the company name in our “General Corporation Kresge Department Stores, Inc.' (initial)_

» Kroger Grocery & Baking, common (quar.)
:ndl Im(/iestment News Department in the week when G Tab Drcered AaRi e on
eclare ' ‘

7¢% 2nd preferred (quar.).____ o
‘ > 2 Lake Superior & Ishpeming RR, (irregula
The dividends announced this week are: . Lanston Monotype Machine Co. (irregula
ror When Holaers  Liberty Title & Trust Co. (Phila.) (s-a)
Name of Company : share  Payable - of Reo, ﬁ‘;‘:}l;iogg:g'f'(ﬂé'gnﬂ“s o
Allicd Laboratories, Inc. (quar.)... 15¢ 7-1 6-15 3 : & Common. (quar.) 12-31
American Fidelity Co. (QUAT.)... - 50c 4-15 . 4-14 Lo;r}\:s I;'g?dx?pdThle‘ﬂtxllsh,tiLm " : oo M4 preferred {quar, 3 6-30
American General Corp,, common. " 15¢ 5-28 . y 1 S‘t, ,‘é“" C( ek ltal ‘ng_u ; ; * e preferred (quar.). )
$2 preferred {(quUar.) . ... 500 5-14 na.shar (Gag Los tntiay : : T4 preferred. (quar,) -

Louisiana Power & Light Co.; $6 pfd. (qlha B
$2Y, preferred (quar 5-14 5 3 ; ’ Amalgamated Sugar; 5% preferred- (quar.)
2 Lumberman’s Insurance Co. (Phila.) (s-a) Amerada Petroleum'Corp, (quar,) ...

$3 prererred (quar,).. s 5-14" v
Amwg:'m Light gx Traction Co., com. (quar.) 4-20 I]\..{yr&chbulx%g d&'LAEm%\f{i;m Telll'td‘s"?"”-.‘" « American Barge Line Co.-
6% preierred (quar.)__ y 4-20 Malé;en ET h % eC “eis‘. ? {interim) ; American Can' Co, {quar.) .
American Stove Co. (quar.)_ - 4-19 MaL en el& ‘;‘FI 0& é".wg“Laé’*wr—r«» 1800 1 ad=14 . American Car & Foundry, common
Amsterdam (N. Y.) City Nat’l Bank (quar.) . 4-15 %le""“: : clFeely. & Prior, Ltd.— : S Laien T 50 0 - 7% mon-cum, preferred  (quar.) .
Appleton Co. .. 3 i 4-20 CIBSS = quar) ..o . 121{20 B Amclicnn Cities Power -& Light Corp.—
Argo Oil Corp, (s-a). 6,“551 (quar.) ... 1246c 3431 - $3 class A (payable in cash or 1/64 share
Extra ... 10c Mill ;thxetfegrfd liquari ” s $1% Sf?_l, ~of.class "B .stock) ...
Associated Electrical Industries— : Mlllel T 1‘12‘ St p‘c‘“ preferred. o 50c .. 6':{.» $2.75. class A (payable lin Teash oF 1/32
(Amer. Dep. Rec.) for ordinary registered 19 1/10c L ill' “I" e B L0, S, D G 5¢.° 3-31, share of class B stock)
Atlanue Macaront (QUAT Yo _ioo_hoooo L 51 Moody’s Investors Service, Inc. . 2ofined American Coal Co. of Alleghany Co.. o
Atlantic Rayon Corp. (irregular) R 1.0 Msd p“;fic- 'l’mfe“‘edCqu"‘“-’d—~,~—‘—.— ------ g T8¢ 0515 Amencan Envelope Co.; 7% pfd: A (quar.) .
Aunor Gold Mines, Ltd. (quar.)._. i4c M"“;s Pl‘”‘ Banllc °Bf b velan c‘q“‘" St { 1901 .3 ‘preferred A (quar.)..
-Authur Realty Corp. (liquidating)_ $2%, % ImeS an Bﬂn' ( f{zept:irt onn.) (quar) y i i 7% preferred “A (quar,
Bank of Toronto (quar. 1821 luskogee Co,, 6% preferred (quar American Express Co., 5% .preferred (quar.)
Best, & Co., Inc. (quar.) . 40¢ Nashau & Lowell RR. (s-a) American Home.Products Corp. (monthly)._

‘ ” i Srerilar Nashua. Manufacturing Co. .(quar.).. . ! ¢ i -
Beverly Gas & Electric (irregular) - 35¢ National Bearing Metals Corp., com, (quar. . : e L5-14 »Angur;itzélnl‘jatmnal Bank & Tr. Co. (Mobile)

Botany Worsted Mills, $1% pfd. (initial) 31%c

Bourjois, Inc., $2% preterred (quar.).._..

Br ouuway Depurtmcnt Store, Inc,, common.

« preferred (quar.)._
Bluuxvule Trust Co, (N. q
Bucnanan Realty Corp. 1liquldatmg)
Bucgeye Steel Casting, common_
6% preierred (quar.)_..__

T4 preferrved - (quar.).. o U sl
National Iron Works, Inc.. firregular)
National Lead, 7% preferred A (quar.)_
Neon Products of Western Canada—

6'q preferred (s-a)

New! Process: Co., common . (irregular)

1% preferred  {(quar.)

4-2

_61

&‘

L9

5--1

Quarterly £
American Paper Goods Co,} 7% pfd. (quar.)

7% preferred (quar.)

7% preferred’ (quar.)
American-Safety Razor. (irreg ular!--
American Seal-Kap, Corp. vurreguldn..._,_~
American Smelting & Reﬂmug—_

PR
) [eyy

New. York Air Brake Co.. 7K 5Qc Sy afer Y
Norwalk Tire & Rubber, 7¢. pfd, (quar.)_.___ f 87%2¢C # < T=:li
O’Connor, Moffatt.& Co.— "

$1.50 class; AA facoum.) ... e 75§ i (55:151) i American Zinc. Lead & Smelting Co.— .
» perpetual debenture (s-a)_.__ S P U I L | s Anfgsfgggaé%blecé’;:,‘;fo,‘:"}‘ﬁ\’fd {AcEU }ve
Pacific. Gos & Electric, 67 pid. (quar.) - .3T%c 5-15 $4.50  preferyed ($-a)_- .
$hati pléet‘en('jed (quar.) o g‘li?kc 315 ©4-30 - Anaconda Wire & Cable.

‘» preferred (quar.) - ZUJIRN: LV R % pr "
Patchogue-Plymouth - Mills st s A“S",’:"’pi‘};trrig“ﬁzuz;, prior ptd.” (quar
Peerless Casualty Co. (stock div.) 27 8%k v Anglo-Canadian Oil Co., Ltd. (Interim)__

. Peoples Telephone Corp, (quar,) ... : $274 14 15 Anglo-Canadian Telephone 5% %  pfd. (qua
Pinchin Johnson & Co., Ltd.— o i quar)
y. JaU Applachian. Electric - Power-—

41,5 preferred- (quar,y ! s M ol
. Apponaug Co. e i
Associated Tolenhonc Co., Ltd.~—

$1.25 preferred (quar.)_.. ..

Atchison Topeka & Sante Fe R
Atlantic City Electric, ss pu-fened (quar 5
Atlantic Coast Line RR.--

5%~ non~ cumulnme preferred -(s-a).. w
Atlantic Rayon Corp:—

$2.50 prior preference (quar.) ___._ _.__.__

$2.50 prior preference (quar.,)

$2.50 prior- preference {quar.)._.

Atlantic Refining Co.. 47. conv. pfd.. (quar.)
Atlas Powder: Co., 5% conv, pfd. (quar.) .

- Ault & Wiborg Proprietaryu-

529 preferred (quar.). S D
“Aviation - Corp. lirregular) ’
Avondale Mills, common nmomhlv»

: Common (momhly)

- Babcock & Wilcox Co, lilregumn,,,‘“
Badger Paper Mills, 6% preferred (qum‘i

““Baldwin Rubber Co. (quar.)- ... ... ___ .
Bangor Hydro-Electric, common ‘(quar,)
“Barnsdall “Oil - Co._ (quar.)... ... ... .
Bathurst Power & Paper Co,, Tid.—

Class A (quat.) .- .. i
_Benson & Hedges, $2 conv, prer tquar,). .
Bensonhurst National Bank (Bklyn.) (quar.
Berens River Mines,” Ltd. (Interimi__ ¥
Birdshoro Steel Foundry & Machine:
Birtman Electric Co., common (quﬂl’l

$7 preferred (quar.). xR EY
Bloomingdale Brothers, ADC e
Blue Ribbon Corp., 5% pxererled 4quar
‘Boeing - Airplane. Co..___ . _.__._

Bon Ami. Co... class A fquat.)
¢ Clags B fquar) ik it s it
Booth Fisheries, $6- 2nd pfd (accum
. Boston Edison Co. (quar.)_
* Boston Fund, Inc. (quar.).
- Boston Personal Property Txmt (quar
~ Brazilian Traction Light & Power Untcrnm
Brewers & Distillers (Vancouver) (interim)._
Extra
British Columbia Telephone—
v 6% 2nd preterred fquar.) __
< Brooklyn Union Gas.
Broulan Porcupine Mmca Ltd..
Bullock’s, In¢. (Los. Ang.) 5' pfd.
Butler Brothers, common_ Lol
5% convertible preferred 1quar |
Byers (A, M.) Co., 7% pfd. trepresenting me
quarterly dividend of $1.75 due Nov. 1,
1942 and.interest. thercon) -
Cable & Wireless. {Holdingi, Ltd Am DL}).
- Red. for 5% ‘¢ preferred- (s-a) .
" Caldwell’ Linen Millg, Ltd.—
$1.50 1st. preferred (quar.y . . o ...
80c¢ 2nd partic. preferred (quar.) ...
Calgary Power, Ltd., 6% pfd. ‘(quar.)
‘California Electric Power, $3 pfd. (quurj
California Packing, common (quar.j.
5% preferred (quar.) .__._...
Canada Northern Power, comm quar 1.0
Canadian Bakevries, 5% .partic, pfd, (quar,) .
Canadian Bank . of Commerce (quar.)__.
Canadian Breweries, Ltd.—. .
$3.40 convertible preferred . (quar.)..
Canadian Bronze, Lid., common (quar)
5% preferred (quu")

Bullock Fund
Byrndum Corporation-—

(Stock dividend on common, class A come
mon and class A participating,. one
share of Hat Corp. of Amer. ciass B
swek for eucn 20 snares heid)

Class A participating (s-a)

Class A participating (accum,)

Participating preferred (s-a).

2nu precerved (S-) ...

"Byron Jackson Co, (quar.).
CGumaen. ¥ire insurance AsSn, (8-a). .
Cnnachan Investoxs Corp., Ltd., com, (qua

1% preferred. (quar.) 2. ..
American Viscose Corp;, common
5% preferred (quar.)
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Ordinary registered (final)_ ) G001 5 24
Pleasant Valley Wine Co.. el 106 4-30
Portuguese-American Tm irregulm\ Lighest 85 = .4-15
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Celotex Corp., common (quar
5% prewerred (quar.). ... S i
Central Arizona Light & Power Co.—
$6 preferred (quar.) .
$7 preferred (quar.)_ g
Chain Store Investment Corp.—
$6% preferred (quari). ... ...
Champion Paper & Fibre, commuu
6%  preferred (quar,).o._...._:.
‘Coast ‘Breweries, Ltd, (qlmr» oI
©ollins Co. (quar,)._
.Cunhohdated Cigar Cmp— ;
By % prior preferred (QUaL.) .l ........
7% preferred (quari)_._. A
Consolidated Rendering Co
Consolidated Retail Stores, Inc..
Consolidated Vultee Aircraft Corp
vomion (inivas) oo PR
$1.25 convertible prelencd
Consumers Glass Co., Ltd, «initial). 3
Cook Paint & Valmsh Co., common lqmu‘ Y
" $4 preferred (quar.) ...
‘Cudahy Packing Co., 6~ ptd. {accum. )
7% “preferred {accum.) L il il il
Dullas Power & Light Co., $6 pfd. (quar,) .
7% preterred (quar.).. R DINE U
Dallas Rallway & Terminal Co.—
7% ‘preferred (quar.)...._.._.
Derby Oil & Refining Corp.—
$4 convertible prererred taccum.) ..ol
Detroit ‘Gasket & Mfg., 6% ptd. (quar.__: -
‘Dividend Shares (irregular)__.._ .. _ . ...
Dixie-Vortex Co., common..
Class A (quar.).....
Dominion Engineering kaa Lid. (1
Duyuesne Brewing Co. of Pitts. (quar,).. .
Easton Township Telephone (quar.)
‘Equity Corp., $3 conv. pfd. (accum,)
F. R, Pubhshmg Co. (irregular) - s
. Faber,; Coe & Gregg, 7% md 1quu .
TFairbanks Co., common.. ot
6 protmred iquar,) -
Fldelm & Deposit Co. (Md.)- (quax
Pire Association of Philadelphia (s i
Tirestone Tire & Rubber Co., 6% pid. (quar.)
Foofe Bros, Gear & Machme com, . (quar.) ..
60c convertible preferred (quar,)_ .
Fulton Industrial Securities, $3% pfd.
Galland Mercantile Laundry Co. (quar.).
General Cable Corp,, 7/ pid. (accum.)
General Foods Corp, (quar.) ... . . 0
General Gas & Electric Corp.—
$5 prior preferred (accum.) .
Georgia RR, & Banking (reduced qu.u )
Goshen & Deckertown RR. tannual) ..
‘Hallnor Mines, Ltd. (quar._._

3
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Potomac Edison Co., 6% prefcnccl (quar V- $12
7% preferred (quax Foidap et $1%
~Provident Trust Co. (Phila.i (quar. $21) \5-1
Proctor & Gamble Co, (quar.y ... . ... 50¢ 5-15
Public Service Co, of Colorado— ! :
7% preferred (monthly)__ i 100
6¢ .preferred (monthly) .. Y L
5%  preferred -{monthlyy_. oy i 4
Quiney Market Cold Stomgc & Walehousev—vv
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5% preferred (quar.)..._
Railway & Light Securities Co., commor
6 preferred.class A (quar,)_ .. __
Randall Co., class A (quar.).__. __
Raymond Concrete Pile Co. !quar.t
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$3 preferred (quar. e
Republic Drill & Tool stock . div.
Class A (stock div. PEo ey L
53¢ convertible preferred ‘quar T
Republic Investors, Fund, Inc., commm
6% preferred class A (quar.i -
60, preferred class B (quar.)..
Reserve Investing Corp., $7 1:{d, (accum
Rheem MIfg, Co., 6% preferred. (quar.)....
5% preferred (quar,). . __L_ i - i
Rhode Island Hospital Trust,Co. (quar.
Riverside Cement Co., $6 1st pid. (quar.)
Royal Bank of Canada: (Monireal) - (quar.)..-
Royal Trust Co, {Montreal) (quar.)____
Scotten Dillon Co, (irregular)._....
Seattle Gas, $5 1st preferred (accum.
Silex Co. {quar.) ._.
Southwestern. Public
6124 preferred.(quar.:
Sovereign Investors, Inc.
Springfield City Water, 7% pId A (qua:
e preferred B :(QUAL.) o ot o foi
6% preferred. C (quar.) ... st
Stott Briquet Co., Inc.. $2 conv, pfd (qua:.»
Superior portland Cement, Inc., elass B._._
‘Taylor Milling Corp. (irregularv,..., 1
Texas Power & Light, $6 pfd. (quar.
_ Tt preferred (quar.) .._.
Toledo Edison -Co., 5¢ prefer
8% preferred (monthly).
7% preferred (monthlyy._
Towle Manufacturing (quar.)
Trade Bank & Trust Co, (N. Y.) (quar.)
Trane Compdnv, common’ fquar.) .
04,13 ¥ WA IO IR
$6 1st: preferred (quar,).
United Light & Railways Co.—
7 prior. preferred (monthly) ..
‘Hamilton: Watch Co., common. T7c prior preferred (monthlyi..
64 preferred -(quUar.) ... it $1. : "I’.r prior preferred (monthly) .
Haverhill Electric Co, (megnlan i o . % :6.36% priox‘preferred (monthly)
Heyden €hemical Corp., 4% pid. cluss Ao s 6.36’{ pl:!ol: pl‘efel:r.ed (monthly)
Hilton-Davis Chemical Co. (quar.). ... : 2 9 6.36/ prior preferred (monthly)
Honolulu Finance & Thrift (quar. A G prior_preferred (monthly)
‘Hooker Electrochemical (quar.).._.._...___ G' priox preferred (inonthly)..
Hoover Ball & Bearing (irregular). ... 6¢ prior preferred tmonthly._ W
Tormel (Geo. A.) & Co.; common (quar.).. - Umwd New Jersey RR. & Canal Co. (quar.
67 preferred iguar. A U S. Potash Co., 6% preferred rquar»_-.
Hor: u (A, C.) Co., §% partic. pfd. (quar.) . Van Dorn Iron Works.....
7' non-cum. partic, preferred (quar,) .. v‘(’/l“‘“‘ Detinning Co., common..
Houston Light & Power, common (monthly) COMMON. -+l :
$6 preferred (quar.) G ’l’« preferred !quar
7¢ preferred (quar.). & 77 preferred (quar.). .
Houston Natural Gas, common Walker (H.) Gooderham & Worts, Ltd. (quar,)
5¢ preferred (Quar.) ... $1 preferred (quar.)...._... g

Hub Loan, 5% preferred (quar.) .. K West Point Mfg, Co. (quar:)
‘Western Breweries, Ltd..
Huston (Tom) Peanut Co., common lqunr ) %
] ‘Wheeling & Lake Erie Ry. .
$3 convertible preferred tquar.). 44 prior lien (quar.)
Huichins Investing Corp., $7 pfd. (accum. ) 51, 'p ‘onvemblq 1eigx e TP
Imperial Chemical Industries, Ltd.— 2% © e P ¥ UL,
\ Whiting Corp, ___... 5
Ordinary shares (finab_.___.____ Wilsil, Ltd. (quar.) .
Indapendent Pneumatic Tool. a

5 YR RO = Winters & Crampton Conp —
Intcrnational Harvester, 7% pfd. lquux.L.
International Metal Industries— $75 convertible preferred (quar..

Woolworth (F, W.) Co, (quar.).
6% -convertible preferred faccum.)_ » % . §
Quarterly —_.._.._ Yuba Consolidated Gold Fields

- 67 convertible preferred A mu.um V.
Quarterly . S S
Institutional Sccmmes "Ltd—
Aviation group shares. e
Johuson Ranch Royalty Co cs~u|
Kearney & Trecker Corp. (quar, b,,_.,A_..
Keith-Albee-Orpheum Corp., com. Hllcl(‘d\edl
7 convertible preferred (quar.)_
Kendall Co., $6 partic. pfd. |quar,' -
Participating o
Klein (Emil D.) & Co.. common._
5% pl'e;gl’red fguar.beealoxaxas
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Canadian Dredge & Dock- uesumedL
Canadian Foreign Investment (interim
Canadian Industries, Ltd.,.class A (quar.
Class B (quar.) ... .
Canadian Insurance Shares, Ltd
Canadian Investment Fund, Ltd.-
Ordinary. shares _.._._._._
' Special shares _..
Canadian Marconi Co...
Canadian Oil Co.'s; Ltd. S
Carolina Clinchfield & Ohio Ry Co (quar.) .
Central New York Power Corp.—
5¢ preferred {quar.). .. ... ki
Central Power & Light, 6% p[d 4q1mr)
7% preferred  (quar.)_ . . B
Centlury Ribbon Mills, pfd (quul
Below we give the dividends announced In previous = Srrro de Pusco Copper.: .
weeks and not yet pald The list- does not include divi: gy, convertible p,‘efﬂ.,ed (quar.y.
dends announced this week, these bemg gwen in- the - ehsx:(a ?onvgruble preferred. (quar.
ickasha Cotton Oil Co. (quar.)
preceding table. Quinrterly
X Chicago Yellow Cub Co., Inc. (quar.) ..
Per. . Whén Rolders - Cincinnati New Orleans & Temss Pacific Ry.—
Name of Company --8hare. Payable of Ree.  * 5o, preferred (quar.)..
APW Properties class B.._. oo 30c ~ 10- 1. 3-31- 5% preferred (quar.)_
Abraham & Straus, Ine, (irregular). ? 50c 4-24 4-14 8% preferred (quar,)
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) Per When . Holders ) y: ’ Per’, When ~ Holders . . Per When'  Holders

Name of cgmmmy ) 3 . share. . Payable of Rec. i L F Nan}e o! Companﬁ o share  Payable = of Ree, Name of Company share’  Payable  of Reo.

Cxty National Bank & Trust Co (Chicago)— : i Hauls (A & Coy 7% preferred (quar.)..._ $L.76 6- 1 4-26 Messenger Corp. 2osulaisosbmmmmm 5-15 5+'5
Quarterly $1

City Title Insurance Co. (N. Y.) (quar.) .. .-

Clinehfield Coal, 7/ preferred..

Cockshutt Plow Co., Ltd,, conim

Coca-Cola Bottling Co of 'St. Louis (St. Loms)

Colgate-Palmolive-Peet, common (quar,) ...

Collingwood. Terminal, common (initial) .
7% non-cumulative prerelred “(initial) -

Colorado Fuel & Iron_._ "= .. K

Columbia Gas & Electric, 6', pfd A (qual Y

"05% cum. preference (quar.)__...

. Cum. preferred 5% series (quar.)

‘Columbus Foods, 5% preferred (quar

Columbus & Southern Ohio Electyic—

" 6% preferred (quar.)__..__.

Commonwealth Edison Co. (quar,)_

Concord Gas (N, H.), 7% prerened (accum)

3 Hﬂrtfoxd Dlectuc Lxght’ (QUAT.) e

Hat. Corp.-of.;America 6%, pfd. (qu s
Hercules Powder Co. 670 pfd. (quar.....
Hershey Choeotate Corp.,. common (quar.
 $4 convertible preference (quar.)....
Hibbard, Spencer & Bartlett (monthly)
Higgins Industries, Inc.,; 64
Hires (Charles: E.) Co.
Hollinger Consolidatéd:Gold Mines (monthly)
Holly Development Co.'(quar.) ' =.._.:_ ...
Holly -Sugar  Corp. common - (quar,) ..
Tep: preferred; (quar,)
Hcme 0il Co., Ltd
Honey Dew, Ltd (quar.) <
Horder’s Inc.- (quar.) ...
Horn' & . Hardart. tN.
Horne "(Joseph) - Co., 6% preferred 1qum~;__

5-1
5+ 1
5-15
5-15
5-15
4-30
§~:1
6- 1
4-22

4-15
4-15
5-4
4-24

4-24"

[4-20
4-17
5-15
4- 8

3-31°

4-15
4-15

510

6-15
4-17

4-10¢

Michigah Bakeries, Inc.—
. $1 non-cumulative priov preferred (quar.) .
T4 preferred quar.) ... -
Mid-Continent Petroleum (i
Miller (I.) Sens, 8+ preferred (accum.).
Mission Dry: Corp. S
Mississippi Power & Light, $6 1st pfd. 1qu‘u )
Moline Pressed Steel Corp.—
Class' "A -pavtic, (quar.) ... ..
Monmeuth Consolidated Water C
$7 preferred (quar.).
Monsanto Chemical Co., $4 .)0 pt’d A (
*$4.50 preferred B ls-a)
' $4 preferred C (8-8)._...
Montana. Power Co., $6 preferred lqunr )
Montreal Light Hent & Power (quar.)....

5-1 4-20,
5- 1 '4-20
8- 1 5-1:
4-20 . 4-10
4-26
5- 1

5-1

5-15
6= 1
6-1
6- 1
5-'1

Contederation Life Assomation (Ontario) —
Quarterly. -
Quarterly .
Quarterly .
Connecticut. River Power 6/ o
Consolidated Chemical Industries—
$1.50 partic. preferred: class' A (quar,)_:...
$1.50- partic. preferred class B (quar,) ...
Consolidated Edison-of N, Y., $5 pfd. (quar.) .
Consolidated Laundries,- $7.50: pid.: (quar,).
Consolidated < Oil - Corp: quars) L. 2
Consolidated - Paper Co. * (quar,)... A
Consolidated Retail Stores, 8% pfd (quar.) ..
- '8% preferred (quar.).. Wp
Consolidated Royalty .Oi
Container Corp. of America..__
Cooper-B « Corpy,- common
* Corn Exchange.Bank & Trust co (N Y~
e QUALERIII o di St i 3 AL
Corn Products Refining, common. (qunr; L
Corrugated Paper Box, 7/ pfd. (accum.)
Crown Cork & Seal Co,, Ltd. (qua
“Crown Drug Co,,. commo,
T% - preferred  (quar.)._.. .
Crum ‘& Forster, 87 preferred’ (quar.
Culver & Port Clinton RR. (s-a)_
Cuneo_ Press common - (quar.)..
4% . preferred (quar.).....
Cunningham. Drug Stores, Inc.;"
6'x class A prior pwferenec [F:22: § i
Davidson Bros.,
Davenport Wmer Co., 5% preferred: tquar. )_ e

4-22 Moore Drop Forging Co.—

Hummel-Ross¥Fibre, 6% preferred . (quar,) . 6% nor-cumulative class A (quar).._.__

Huttig Sash. & Deor, 77 preferred (quar. ) Moore (Wm. R.) Dry Goods, ,qu;‘l i

T% - preferyed - {quar.) S ‘ Quarterly ;
7% preferred . (guar.) Quarterly - .

Illinois - Zinc - Co, . ‘lirregular) - % : Mmrcll (John) & Co

IImpel ial tB‘:‘nlI( of ?anada (quar ;

ncorporated Investors. .o ... :

Indiana . Associated'.Telephone— 833:%2;}; S

i $5, preferred . (quar.) - M¢. Diablo Oil Minin
Industrial Brownhotst—' - Quarterly ““”hg

. 60¢ conv.i-1st. preferred - (initial) Mountain: States Power, common (quar. ).
Instltunonql Securities— + 5% preferred (quar.)_ ...

-, Aviation ‘group «shares_ Munlsmg ‘Paper, 5% 1st preferred (qual
Intexchemical Corp., :common Murray Corp. of America......_..

6% prefexved “(quar. )i _ 2

~+International-Maching Tool Corp. (quar.).. ll\gs?Sgtlmghnee:blz:tP}():‘;mgfnfn{e?iﬂ“.,isA <qunr)

- Internationdl Nickle(Cdnada)— % preferred (quar.).
T4 . preferred (quar: 6% preferred (quar.).
-T% - preferxed < (quar 6% preferred (quar.

- International! Utilities: $ priov p 1qua1 ) Narragansett Electric, 4% % ptd. (quar.,)....
Interstate- Depmbmentsmxes 7% ptd. (quar.) National Auto Fibres 67 conv, pfd, (quar:)
Interstates Home “Equipment - (liquidating) .. 6‘e convertible ‘preferred -(quar.)

Iowa: Electric Light. & Power Co.— 1 6.5 convertible :preferred (quar.)..

i 145, preferred “A. (accum;) National Chemical & Manumbtming
5% “0- preferred B taccum,) 5 - Quarterly
6% preferred.C. (accum.) ... National Battery Co.

Iron ‘Fireman. Mfg., ;common. “llldl ) National Casket Co., common (irregular)
» Common:  (guar.) National City-Lines, Class A (quar.)_. ..
Cox}\lllon (quar.) ; $3: convertible preference (quar.)

Ironrite: Ironer, common. National Distillers Products (quar.)..

(800 preferred * (quars - : National Electric Welding Machine (qu
Dayton “Rubber Mtg. co]nmon m'md Mountain Mines, Ltd. (interim) + .Quarteriy __

$2 preferred A (quar.) . ' S s Jantzen Knitting Mljls, COMmMON_Ly, il 2 Quarterly .
Dennison Mfg., 8% debenture stock lquar) et ¥ 5.7 preferved:; (quar,) —=il_Joliilc National Food Products— .
; $6 convertible prior preferred (quar.)._.._ Jewel Tea Co., 4% preferred (quar.) 5% preferred class A vic. (s-a)_._..
Dentist's Supply, common. (quar.)... Kalamazoo Alleg.m & Grand Rapids RR..C €1ass B (8-8) -_cooi i
+Comm 1 (quar.) Semi-annual... o lie il e i National Funding C
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Common ' (quar,) ..
7% preferred (quar.) - .
+ 7% preferred’ (quar.)
« T% . preferred (quar.y
Detmlh Gasket & Mfg: Co.- ... e
Detroit Michigan Stove, 5% pfd, lquar}-
5% preferred (quar.)
‘Diamond Mateh Co., 6%
Diamond ' Shoe Cmp Bl
Distillers Corp, —Senglnms Ltd

Kalamazoo Stove & Fumace Co....
Kansas-Nebraska' Natural Gas (extra).

;- Kaufmann Department ‘Stores (quar.) .

Kellogg Switchboard & Supply, common

5% preferred. tquar.y -
Kennedy's,” Inc. comm d
Kerr-Addison Gold Mmes Ltd (interim).._.
Keystone National Bank' (Pittsburgh) lqual )
Kinner Motors, Inc. (resumed)
Kirkland Lake Gold Mining- (s-a)..

Class B (quar.) ...
National Lead, 6% pfd., cla:
National Pnphr & Type, 5% preferred (s-a)
National Power & Light, $6 pfd. (quar.) ...
National Tea, 5% % preferred (quar,)
Naugatuck Water Co.' (irregular) .
Neisner Brothers, 4% % preferred «qual
New York Merchandisc Co... =
Newberry (J.-J.) Co., 5% pld A (qu'n ) «

Newberry (J.. J.) Realty. 6% pfd. B (quar,) $142
Newport News Shipbuilding -& Dry Dock—
$5 convertible preferred tquar.). . .. ... .. $1V
Nineteen Hundred Corp., class A iqum ) 50¢
Class ‘A' (quar)... 50¢
Class A-(quar.) .. 50¢
Norfolk & Western R’\n\vay Go
$4 adj. preferred . (QUAT.) L.l ioiiioion $1
North American Investment Cor
6% pleferred (deeum.) -
5% % preferred (accum) Gaiiea
North River Insurance (quar,)
Northern Illinois Corp., common..
- $1.50 convertible preferred (guar

Knudsen Creamery, 60c preferred (quar:).
Kokome Water Works Co., 6%« pld. (quar. p__
Kroger Grocery & Bal\mg—
7% 2nd. preferred- (quar.)
Lamagque Gold:Mines, LLd_
Bxtra ... ...
Landis Machme _common. (qua
Common :(guar.) .. <
Common {(quar.) .
7%, preferred. (quar,
7% preferred ' (quar
7% preferred (quar.) -
Lane Bryant, Inc.,. 7 pre

..5% pid. (quar.): (payable mU S. ﬁmdsi~
Dome Mines,
Dominguez . Oil" Fields
Dominion Bank ' of Canada . (quar.)
Dominion Fabries, Ltd., common fquar) ...
.6% 1st cum, wdeemuble preferred |quurl
2nd cum, pxe!ened VQUAT,) wwpwibamniawes
Dominion Oilcloth: & Lmoleum lquax
Extra < .l
Dominion Tar & Chemlcal 5‘&, pId (quar )
Dow Chemical- Co.. commoir. (quar,) .
§'c. preferred (quar.):
Du Pont de Nemours & Co.. $4.50 pfd |quar;
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Eastern Steel Products, Lid. fquar.) ..
Eleciric Bond & qhuxe, so pfd. (quar
$6 preferred (quar.) . ... h
Employers Casualty Co. (Dallns) (qua
Quarterly ..
Quarterly .

Employers. Group Ass tes «quax 1
Erie- Railroad Co., $5 preferred (guar.
$5 preferred ‘(quar.) ... ..o

. '$5 preferred (quar.)
Esquire, Inc. tirregular
Eureka Pipe Line Co,.._:
Falstaff Brewing Corp., cnmmon fquar.) ...
6% preferred (S-) ...
Famous Players Canadian Coxp Ltd
Fansteel Metallurgical, $5 pfd. (quar.)
$5 preferred (quar.)
$5  preferred (quar.)
Falmm 5 & Traders Life In
U Quarterly. .
Quarterly .. 2 R
Federal Grain, Ltd., 6% % pfd. (accum,).
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Langleys, Ltd., 7'n conv, preferred (accum )_
7% convernble preferred (accum.) -,
7% convertible - préferréd- (accum:)

- Lazarus (F. & R:) & Co.. (irregular) ..

Leath & Co., $2.50 preferred. tquar.) ...
Lebanon Val]ey Gas 6% -preferred. (quar. i,_
Lehigh Portland-Cement, common (quar.)..
4% 'preferred. {quar.).
Leitch: Gold Mines, - Itq 3
Lerner Stores'Corp., 4%z % pxefelred (quarl
Libby McNeill & Libby
Lincoln Nat’'l’ Life Insurance (Ind.) (qnar ) A
. Quarterly
Quarterly
Link Belt Co. common fquar.)
o B Vatn prvferrediquar:»
Lion - Match'. Co..=_,
Liguid Carbonic Corp., 4'2
Little Miami RR. Co,, specml gtd,
Special® guaranteed (quar.)..
. Special .guaranteed. (quar.
Original capital = (quar.).
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Northern Ontario Power common.
6% " preferred “(quar.)_ . ... .=

Northern RR; of New Hampshire (quar.)..

Northern States Power (Del.)—
6% preferred (accum,) ..
74 preferred  (dccum.) .
Northwest Engineering ..
Nu-Enamel Corp, (quar,).. %
Nunn-Bush Shoe Co.; common (quar/). .. .
5'¢ preferred (quar.) ke H
Okonite Co. (qu
Extra s.oa.
Oliver United Flltms, class A (quar.
Ontario Steel Products, common (quar.
7% preferred (quar,)
Outlet Co., common.. .
6"+ 2nd preferred (quar,):
Pacific Aviation ._._... =
Pacific Clay Products (resumed
Pacific Finance Corp. of Califor
Preferred A (quar.)_.._
Preferred € (quar.)
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Federal Machine & Welder Co.: (irreg:) .
Federated Department Stores com. (quar
4%y %y convertible preferred. (quar.)...
Fibreboard  Products, 67¢ prior pfd.
Field (Marshall) & Co. (quar.)......
Filene's (Wm.)  Sons, common’ (quar
4344, preferred (quar,) .. _.....
Firemen's Insurance Co. (Newark, N. BER
Firestone Tire & Rubber..._:.._
First National Bank -(Chicago)- (qu
Extra.... oy T e
First National Bank (Jer Citv) (qu
Fort Pitt Bridge: Works. ... ._._____
Fort Worth Stock Yards Co.. SRR
. Foster Wheeler Corp., 6% -prior pfd (quar,)
6% prior prelened (quar.)
Foundation Co. of Canada (quar,
Franklin Telegraph' (s-aj 4
Froedtert Grain & Maltmg “com, |qun1 Yt
$1..20 preferred (quar.) .- - ..
Fuller Brush Co. common A (qua
Common class ‘AA (quar.)-.
7% preferred - (quar.) .. ...
Gmdnel -Denver Co, common (qun
- Preferred- (quar.). .
CGellman Mfg. L LE
General Baking Co., common
General Electric Co.' (quar.) ..
General Foods Corp., $4.50 preferred (quar. 3%
General Investors “Trust .(Boston)
General Mills Ine. (quar.) ...
GeneralMotors Corp,, $5. pfd. (quar

riginal- capital “.(quar.) <.
< Original- capital (quar.)..
Loblaw - Groceterias, -Inc. -(quar.)
Longhorn' Portiand 'Cement-——
54r . participating -preferred (quar.)..
Participating
5% - participating. preferred (qua
Participating
5% participating pletened (quar.)
Participating .
Lord & Taylor, 8%, 2nd prefured (quar,
Louisville Gas & Elec, (Ky,) common.._....
Lunkenheimexr.Co., 6% % preferred (quar.j..
6Yz % preferred (quar.) ..
6‘2’:7 preferred (qual ) $1.62Y

5% preferred. (quar.
Pacific Lighting - Corp. (quar.
Pacific Portland Cement 6% pf(l mccum )
Pacific Public. Service, $1.30 pfd. (quar.)_
Pacolet Mfg.,, common (quar.)

7% preferred series A (s-&)-

7% preferred series B (s-a)..

Panhandle Producing & Refining Co.:

Paramount Pictures, 6% 1st m‘d (reduced)
Parke Davis & C0O.i.ocno i CEGRLIN
Peerless Woolen Mills, 6 Y2 ‘% m‘d 8- a) $1.62%%
Peninsular Telephone, common (quat 50¢

Common (quar.). ... 50¢

Common. (quar.) ... 50¢c

$1.40 cumulative class A-(quar 35¢

:$1.40 cumulative class A-(quar.) 36¢

$1.40 cumulative class A (quar, 35¢

+$1.40 cumulative class A iquar.)
Penmans Ltd., common (quar <& 3

6% preferred (quar.) .. Zit 181.50
Pennsylvania Electric: Co.—-

5.10% preferred Class A-(quar.)......__. $1.27%
Pennsylvania Power Co,, $5-pfd. (quar.).._ $1%
Pepsi-Cola €o. __.___. . 50¢

hiladel his Co., common 4 uar; 10¢c
May Department. Stores _ . ___________ P 6% plpeferled ! (s-2) o $1Y
. Maytag Co.,".$3 preferred.  (accum.) - Philadelphia Electric Co., common- (quar.)_ 30¢
» $6 1st prefeued (qum 1, 4.47, preferred (quar.)_
: McCall: Corp; (quar.y

McClatchy Newspapers,

7’,, preferred (quar,).
“» preferred (quar.).
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Lyon Metal Products. 6% quar.)
Magnm (L).-& Co., 6 Y plefened (qum e

6%, preferred (quar s

6% preferred (quar,)._

Marion: Steam: Shovel, pxeferred
Marshall -Field: & Co— .« -

See Field.(Marshall) & Cu

Massachusetts- Investors - Trust (irregular)._.

-

(TR Py - SCPCIN
7

v
s
B G U R 0 S G SIS R D U e e

o
2fNen
>

e
80 B9

7T

g ol
b

T
[~
v
e

v
[
v
Vo
(7<)

T
X

Philadelphia Transpoxtatxou com “(initial)
Participating preferred (irregular)..
Participating preferred (111egular)_..

Philip Morris & Ce., Ltd.—
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General Shoe Corp
General Steel Castings Corp.—

*$6 preferred . (accum.).. ...
Giddings & Lewis Machine. Tool (irreg.)-
Gimbel Bros., $6 preferred (quar.) ...
Gordon ‘& Belyea Ltd., .class A com. -(quar

Class' B common (quar.) .—.—._.- .
Gosnold Mills. 5% prior preferred (s-a)
Gotham' Hosiery Co. Inc., 7'0 pfd. (quar.
Greenfield Gas Light -

6’/ non-cumulative pxefened (quar)
Green (H. L) Co. (quar.) ool
Greisedieck Western Brewery—

514, convertible preferred (quar.)__
Halle Brothers Co. (irregular)
Harbison-Walker Refractories. Co

6%, preferred (qUar.)o.--————-
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MLCIOI\' Stores, 5% pxefeued (quar)

McGraw Electric (quar.)__._.____

McIntyre Purcupme Mines' (quar.)

‘. McLellan Stores, 6 % preferred (quar

McMarmac Red Lake ‘Gold. Mines (initial) .-
Mead Johnson& Co. (qm Yaicidiess
Bxbra.. «Louioal
Melville Shoe Coxp. common (quar
“5'% - preferred ‘ (quam) iio.__.
Mercantile “Acceptance Corp'. of C
5% - preferred (quar:)
© 5% preferred- (quar.)
6% .preferred (quar.)..
<6 %  preferred: (quar:) -_. -
Mercantile Stores,  common . (irregular).
.77% preferred: (quar.y_.__. it
Merchants ‘National Bank (Clucago) (s &)

« 4Y2% preferred. (quar.)
4Ys % preferred (quar.). S
Phillips-Jones, 7% preferred - (accum.) -
Piedmont & Northern Ry. tquar.).__.. .
Pittsburgh, Bessemer & Lake Erie, RR Co.—
Semi-annually -
Pittshurgh Coal, 6 " pamc prd (accum.)_
Pittsburgh Screw & Bolt...._.
Plymouth Cordage (quar.)
Enmiployees stock iquar.
Pollak Mfg, Co.__.. ' _.
Powell Rouyn Gold Mines lmteum
Pressed - Metals of Amenc

-Proprietary Mines, Ltd..

Public Service Co. of Indxanu. In
Comuon (quar.) ...
5% cum, preferred,
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Per When Holdert per When Holders
Name of Company share Payable of Rec. Name of Company share Payable of Rec.
Prosperity Co., 5%. preferred (quar.)...--- $1% 7-15 7- 5 Utica_Knittmg Co., 5% prior pfd. (quar.)__ 62Y4¢ 7-1 8-21
Publ?c Se}rvice Corp. pof New Jerqsey-—- . % prior preferred (quar) 10- 1 9-21
6% preferred (monthly) 50¢ 5-15 5% prior preferred (quar.) 1-3-44 - 12-24.
Puget Sound Power & Light— Van Camp Milk Co., $4 preferred (quar. -1 6-21
$5 prior preferred (ACCUM.) e wcrcmmmmm $1% 7-15 Vapor Car Heating, 7% ptd.. (quar.).. : 6-10 6- 1
$5 prior preferred (accum.) 10-15 7% preferred (quar,) ... I 9-10 |
Purcolator Products, common 5- 1 1% preferred (quar.) i 12-10 - 12- 1
$4.50 convertible 1st preferred (quar.) . 5-1 Virginian Railway, 6% preferred (quar.)
Quaker Oats, 6% preferred (quar,)-—. ; 5-29 6% preferred (quar.)
Quarterly Income Shares (irregular) .. b= 1 Vulcan Detinning Co., 7% pfd.. (quar.).
Quebec. Power €0, (QUAL.) o oo Wabash Railroad Co., com. (initial)
Radio Corp. of America— 4% % preferred
$3.50 cum, 1st preferred (quar.) _________ Washington (D. C.) Gas Light, com, (qum )
$5 cum. preterred, class B_. $4%, preferred (quar,)...
Railway Employees Corp., 8% $5 preferred (quar.)_._..
Rath Packing Co., 5% pxefcucd (s-a) = Washington Railway & Electric Co.—
5% preferred (s a) 5% L)
Reading Co. common (quar.)...

A summary of the principal assets and liabilities of re-
porting member banks, and of debits. to demand deposit
accounts, follows:

(In millions of. dollars)
Increase (4) or
Decrease (—) Since
Assets— 4-7-43  3-31-'43  4-8-'42
Loans and investments—total i +255 " 410,763
4-17 Loans—total 9,435 21 — 1,946
7-17 Commercial, industrial, and agr icultural
4-10 loans
3-31 Open market paper i
3-31 Loans to brokers and dealers in securities
Other loans for purchasing or carrying
securities .
Real estate loans
Loans to banks
Gther loans
Treasury bills

1,365
207
216

o o £
+ 1.1

Reed (C. A.,) $2 preferred A (accum.)....--
Regent Knitting Mills—
$1.60 non-cum, preferred (quar.)_._—_..
$1.60 non-cum. preferred (quar.)
$1.60 non-cum, preferred (quar.)....
Reliance Manufacturing Co. (IlL.) common_._
Republic Investors Fund, 6% pid. A (quar.)
6% preferred B (quar.) ...
Republic Natural Gas (s-a) B T
Revere Copper & Brass 5% % pfd. (quar.).-.
7% . preferred (quar.)...
Reynolds (R. J.) Tobacco—
Common- (quar, interim)
Class. B (quar. interim)
Rhode Island Public Service; class A (quar)
$2 preferred (quar.)
Rice-Stix Dry Goods, 7% 1st pfd. (quar.)
7% 1st preferred (QuAar.) - .......
7% 2nd preferred (quar.)
7% 2nd preferred (quar.)
Rich’s, -INc.. (QUAE) ssusvussmsarssmpaismes
Richmond, Fredericksburg & Potomac RR.
Co., 6% gtd. preferred (s-a)
Participatmg —r
7% gtd, preferre
Participating
Richmond Insurance Co, of N. Y. (quar,
Rochester Button Co., common (quar.)
$1% convertible preferred (quar.)...
Rockland Light & Power Co. (quar.) ...

$1.31%

$1.75

35¢
35¢
$1
50¢
$1%
$1%
$1%
$1%
75¢

Welch Grape Juice, 7% p
7% "preferred (QUAY.) fvocicimmiaans:
West Penn Electrie, 6 % pfd (quar.) ..
7% preferred (QUar.) . . . lo..:
Westminster Paper, Ltd.
Weston (George) Ltd., 5% preferred (quar.)
Westvaco Chlorine Products—
$4Y; ‘preferred (QUAT.) L.wi iiodubdil L WL !
White Sewing Machine, $2 prlm preferred
Quarterly
$4 conv. preference (accum,)..
Wilson & Co., $6 preferred (accum,)
Wilson-Jones Co. (interim)
Winstead Hosiery, common (QUar.) .-
Extra -
Common (quar.)
Extra 3
Common {quar.) $1%
Extra $1
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Wisconsin Electric Power, 6% pfd., (1897)

6% preferred (qUAT.) « i smmimmi e $1%
Wisconsin Public Service, 5% pfd. (quar. )—- $1%
Wood, Alexander & James—

2% 1st preferred (accum,) ... ;o 181%
Wrigley (Wm.) Jr. (monthly) .. r25e

Extra - Gy

Bi-monthly -
Zeller's, Ltd.; common  (quar.) ...

R nreferred (QUAT.) e iy i
‘Zenith Radio Corp

Treasury certificates of indebtedness
Treasury notes

U. 8. bonds

Obligations guaranteed by U. S. Government
Other securities
Reserve with Federal Reserve Banks__.___ :
Cash in vault.
Balances with domestic banks.

Liabilities—

Demand deposits-adjusted
Time deposits
U. 8, Government deposits
Interbank. deposits:

Domestic banks,

Foreign banks
Borrowings
Debits to .demand deposit accounts except
| interbank and U, S, Gov't accounts,

~during week

*March 31 figures revis

Plld+++x] 1]

(New York Dlstrict)

Slalemenl of Condition of the 12 Federel
Reserve Banks Combined

(In thousands of dollars)

Rolland Paper Co., Ltd,, common (quar.)
6% preferred (QUAT.)ic.eapcclovasumaa
Roos Brothers, $6.50 preferred (quar.)_
Royalties Management Corp. (resumed)._...
Saguenay Power Co,, 5% % preferred (quar.)
St. Lawrence Flour Mills, common (quar.)..

Zion’s Cooperative Mercantile Institutions—
Quarterly
Quarterly
Quarterly

Increase or Decrease Since
4-7-1943 4-15-1942

1
b

Assets— .

Gold-certificates on hand and

due from U. S, Treasury.... 20,294,417 42,999 199,992
Redemption - fund——-F R. notes -42,245° 1,537 + 29,056
Other cash- 359,269 2,436 - 26,545

1
[RTES TR

4-14-1943

x Less 30% Jamaica mcome tax.

*Transfer books not closed for this dlvldend

1tOn ‘account of accumulated -dividends. R

tPayable in Canadian funds, tax- deductible at the source.. Non- -
resident tax, 15%; resident tax, 2%, a Less British income tax, -

Member Bank Gondition Statement

The condition statement of weekly: reporting member
banks in 101 leading cities shows the following principal U. 8. Govt. ‘securities, direct
changes for the week ended April 7: Increases of $156,~ and guaranteed:

000,000 in holdings of Treasury bills, $320,000,000 in re- Sands

serve balances with Federal Reserve Banks, $1,107,000,- Certificates

000 in demand deposits-adjusted and $300,000,000 in de-

posits credited to domestic banks; and a decrease of
$857,000,000 in United States Government deposits.

Commercial, industrial, and agricultural loans declined
$38,000,000 in New York City, $20,000,000 in the Chicago
District, and $85,000,000 at- all- reporting member banks.

Holdings of Treasury bills increased $80,000,000 in the
Chicago District, $26,000,000 in the St. Louis District,
$20,000,000 in the San Francisco District, and $156,000,000
at all reporting member banks, .Holdings of Treasury
certificates of indebtedness increased: $68,000,000 in the
Chicago District and $14,000,000 at all reporting member
banks, and declined $56,000,000 in New - York City.
Holdings of United States Government bonds increased
$65,000,000 in New York-City and $92,000,000 at all
reportmg member banks.

Demand deposits-adjusted increased - $681,000,000 in
the Chicago District, $215,000,000 in New York City, $72,-
060,000 in the Philadelphia District, $63,000,000 in the
Boston District, and $1,107,000,000 at all reporting mem-
ber banks. United States Government deposits declined
in all districts, the principal decreases being $471,000,-
000 in New York City and $121,000,000 in the Chicago
District; the total decrease at all reporting member
banks was $857,000,000.

7% preferred (quar.)-
St. Louis Bridge, 6% 1st preferred (s-a)
6% 1st preferred (s-a).
3%  2nd preferred (s-a).-
3% 2nd preferred (s-a).
Sanborn Map Co. (quar.)_ ____.__._
Scott Paper Co., $4 preferred (quar,)
$4'2 preferred (QUAT.) ccecicmmcnatinas
Seaboard Finance Corp., $2 preferred (quar.)
$2 convertible preferred (quar.) —___..._
Shamrock Oil & Gas, 6% preferred (s-a)
. 6% convertible preferred (s-a)
Sharp & Dohme, Inc., pfd. class A (quar.).. = 87%¢
Shawinigan Water & Power Co. (quar.) ... $22¢
Sherwin-Williams Co. (Canada)—
Common (interim) . _. 115¢
7% ‘preferred (quar.).. 3 1$1%
Silbak Premier Mines, L tac
Simpson’s Ltd., 6% % preferred (accum.) xm%
6% % preferred (accum.) _______ ..., 7
Cisco Gold Mines, Ltd. (quar.) .. Z il;ﬁéc
c
Southern California Edison Co. Ltd. (quar.)- 37V
southern California Water, 5% pfd. (quar.) 31lac
o preferred (QUBL oo o cuinsi-asasd 37%c
Sou'chem Canada Power, common (quar.).— $20c
Southern Indiana Gas & Elec,—
4.8% ‘preferred (QUAT.) :ociriiemsccmmanan
Soutnern Rallway Co. 5% non-cum. pfd.
5% non-cumulative, preferred...__
Southwestern Life Insurance (Dallas)
Spelding (A. G.) & Bros., $1.50 pfd. (meg)
Spiegel, Inc., $4% conv. preferred (quar.)...
Squibb (E, R) & Sons, $5 pfd. A (quar.)._.
Standard Brands, $4.50 preferred (quar.)...
Standard Fire Insurance of N, J. (quar.)..
Standard Silica Corp
Standard Wholesale Phosphate & Acid Works—
Quarterly
Stanley Works, 5% preferred (quar.). ... ...
Stecher-Traung Lithograph,
5% preferred (quar.)_..____
5% preferred (quar.)..
5% preferred (quar.) ...
Steel Co. of Canada, commo;
T% preferred (quar.)o—..-io-.ow
Participating _._-
Stein (A.) & Co

‘Total reserves
Bills discounted: - 4
Secured by U. 8. Gov't obli- i
gations, direct & guarant'd 8313 3,967 616
Other bills discounted__ . ~:3.625 - "+ 2,625 - 8,292

CRNIE B OO WU T T O b

20,695,928 43,808 144,391
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Total bills discounted 11,938 1,342 t 2,676
Industrial advances 13,7171 . 824 4,220

i
i
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2,060,367 + 8,400 + 508,861
984.175 +. 3,500 +. 291.675
997,375 + 14,000 + 997,375

2 662.761 +129.757 +2.652,986
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Total U, 8. Govt. securities,
direct and guaranteed..._.

\
&
S

6,704,678 + 155,657 +4,450.897

1
—

Total bills and securities. ...
Due from foreign banks.......
F. R. notes of other banks._ ¥ +
Uncollected items + 546,877 +
Bank premises - ) — 30 —
Other assets + 3,192 +

6,730,387 + 155,139

+ 4,457,793

v
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Total assets

_ Liabilities—

F‘ R. notes in act, crrculntron_ 12,905,494
Deposits:

Member bank-—reserve acet.. . 13,143 680

U. 8. Treasurer—-gen, accts.. 128,040

915,252

460.873

Total deposits 14.6417.846 +149,049 + . 360,177
Deferred availability items.__. 1,624,626 + 446,034 + - 310.935
Other liabs., incl. accrd. divs.. 7.667 + 1,629 + 3,215

“Total liabilities

Capital Accounts—

Capital paid in 146,927 + 21
Surplus (Section 7). 160.411 i

29,496,985 + 663,330 +4,916,352
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+:66,402 - - -+4,206,209
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+733,624 4+ 641,708
- 85,217 -~~'172.912
+ 38,832 11,007
+ 161,910 - 97,612
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29,085,633 +663,014 + 4,880,536
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Other capital accounts 77.185 + 295

Suburban Electric Securities Co.

$4 2nd preferred (accum.) ... .. ...
Sullivan Machinery Co. (increased)
Sun Oil Co., 4%2% class A preferred (quar.
Surt Ray Drug Co., common

Deposits credited to domestic banks increased $202,-
000,000 in New York City and $300.000,000 at all report-
ing member banks, and declined $58, 000 000 in the Chi-
cago District.

+
+
Surplus  (Section  13b) 5 26,829 s eall +
4
+

Total liabilities & cap. accts. +663,330 4,916,352
Ratio of total res. to deposit &

F. R. note liabilities combined 75.1% — 8% ~v . 15.6
Commitments to- make indus-

29,496,985

trial advances 12,334 s 988 — 1,297

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

Super Mold of California (quar.)__

Symington-Gould Corp. (irregular)

Syracuse Transit Corp., common (irregular)

Tacony-Palmyra Bridge—

5% preferred (quar.)..__...._____l_____

Talon, Inc., 4% preferred (s-a)

Teck- Hughes Gold Mines, Ltd, nnterlm)____

Thatcher Mfg. Co., $3.60 preferred (quar.)_..

Tonopah Mining (Nevada) (irreg.)

Trinity Universal Insurance (Dallas) (quar.)
Quarterly
Quarterly

Troy & Bennington RR. ' (s-a).__ -

Tung-Sol Lamp Works, 80c pref. (irreg.)..

Union Electric Co, of Missouri—
$4.50 preferred (quar.). s
$5 preferred (quar.)-_.___ o

Union Oil of Califormia (quar. -

United Corps, Ltd., class A (quar.) %

L
-
® s

Foreign Exchange Rates

Pursuant to the requirements of Section 522 of the Tariff Act of 1930,.the Federal Reserve Bank is now cer-
tifying daily to the Secretary of the Treasury the buying rate for cable transfers in the dlfferent countries of the
world. We give below a record for the week just passed: : ‘

FOREIGN EXCHANGE RATES .CERTIFIED. BY FEDERAL RESERVE BANK ‘TO TREASURY UNDER TARIFF ACT OP‘ 1930
APRIL 9 TO APRIL 15, 1943, INCLUSIVE
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Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Apr ﬂ 13

297733'

.237044*
3.228000

.060586*

Country and Monetary Unit

i
b
e M=o UId - NN UHE U0 UG-

April 10

$
.297733*
.237044*
3.228000

April 14

S -
.2971733*
.237044*

3.228000

April 12 April 15
$ - $ )
12977334
©237044%
3.228000 |

nl April 9
Argentina, peso— $. -
Official -2297733*
Free © o .237044* .

Australia, pound 3.,228000

Brazil, cruzeiro— )
.060586*

L.297733%
237044%
3.228000

.060586*

United Drill & Tool, class A (quar.)
Class B
U. 8. Fire Insurance (quar.)
U. 8. Hoffman. Machinery Corp.—
5% % convertible preferred (quar.).......
U. 8. Industrial Alcohol (quar.)_

moQoueoo NPhOoOOCOOOoCOU GUId

G e
TR

Officlal .060586* .060586*

.051275* .051275* .051275%,

909090 909090 .909090
.901250 .900703 901250

: .060586°
Free .051275% ,051275¢ 1051275

Cana{ﬁlal. ;iollar—
5 — Officia .90909 4 9 909090
United States Pipe & Foundry Co.— Free .90156(2’ ggggog ‘3(0)0'703
Quarterly Colombia, peso, .572800* ©.572800* .572800* .572800* .572800* .572800*
Quarterly England, pound sterling - 4,035000 4.035000 - 4.035000 " 4.035000 4.035000 4.035000
Quarterly India (British), rupee .301215 301215 .301215 301215 301215 301215
U, S. Plywood Corp, (quar.) Mexico, peso 205725 1205725 .205725 .205725 1205725 1205725
U. 8, Rubber Co., common (resumed) Newfoundland, dollar— . o
8% non-cum, 1st preferred Official . .909090 .909090 . 909090 .909090 .909090 .909090
898958 - .898333 ' 898125 T .898541 .898125 : .898750
3.244203 . 3.244203 - +3.244203 3.244203 3.244203 3.244203°

United States Sugar Corp.— Free.
6.4% participaling conv, pfd. A (quar.)._. New Zealand, pound
3.980000 3.980000 3.980000 3.980000 3.980000 3.980000
.858300* .658300* .658300* .658300*

$5 preferred (quar.)..._____________ Union of South Africa, pound
.528050* ,528050% .527225% ' 52712254

Universal Leaf Tobacco, common (quar.).. Uruguay, peso—
Upper Michigan Power & Light, common____ Controlled
67 preferred (quar.)_..._.. Woncontrolled
6% preferred’ (quar.)
672 preferred (quar.)..

..858300* .
.528050*

.658300*
.527125¢

*Nominal rate,

itized for FRASER
£ //fraser.stlouisfed.org/
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Alaska Packers’ Association—Annual Report-— .
. (And wholly owned 'subsidiary ‘company)
. 194

Calendar Years— -~ 1941
Bales (less ‘allowances, discounts, ete.) oper.
| reyenue, ete,— i
.California Packing Corp... ... _.i..._ .. .. $266,562 $3,268,874
Others 3,099,760 . 3,449,671
4911 17 1 N S B AU S i A SR AR $3,366,322° $6,718,545
Cost of goods sold and operating expenses.._. 2,326,828 *5,442,808
Selling, general and administrative expenses.. 525,987 406,500
Operating  profit $513,507 $869,237
Other income 154,137 443,234
Total “income . o.iool il .- Wik $667,644  $1,312,471
Provision for estimated. Federal income tax.. 265,000 285,404
Prov. for est. Fed, excess profits tax (less est. g
.post-war refund of $1,300)_ .- % - ... 11,700 e
Profit for year i $390,944  $1,027,066
Cash dividends paid Tt 458,194

Note—Provision for depreciation of plants, terminals, fleet, etc., has
been charged to operations: $370,863 in 1942 and $380,948 in 1941,

Consolidated Balance Sheet, Deec, 31
1

Assets— 942 1941 .
Cash in banks and on hand $356,298 $932,822
U. 8. Treasury ‘certificates of indebte 125,000 5 L onania
Marketable .securities 251,138 202,181
Notes receivable—California Packing Corp...._ 700,000:.; " sl
Accounts receivable (net)_ . . __ ... 1,785,319 1,316,861
California Packing Corp., current account 16,847 44,859
Inventories .. L 1,704,031 1,563,716
Vessel requisitioned and repairs to' chartered

vessels subj. to compensation by U. S. Govt... 637,285 102,134
Deposits with mutual life insurance companies_ 18,386 21,465
Post-war refund of excess profits tax (est.)_- 31,3000 ¥t e
Investments 193,445 171,020
Plants, terminals, fleet, etc.’ (less depreciation) ' 5,118,646 5,872,638
Deferred charges 355,717 395,693

Total $11,263,473 $10,629,389

Liabilities—

Accounts payable $289,184 $64,020
Accrued wages, etc 24,399 29,181
Prov. for est. Federal income, excess profits

and ‘capital stock taxes 295,425 302,687
Provision for other taxes. 54,502 100,774
Excess of revenue- over disburse, and advances 32,695 - LiiLl
Reserves for conting. relating to war exigencies 50,000

Capital stock ($100 par)
Earned surplus

4,616,468 - 4,351,927

. Total
—V. 157, p. 1359.

Albert Frank-Guenther Law, Inc.—To Pay Dividend
‘Arrearages—Par Value of Preferred Stock Reduced—

The directors on April 2 declared a dividend of 40.39 cents per share

on the outstanding preferred stock, payable May 1 to holders of record
April 15. The dividends on the preferred stock are cumulative to the
extent, but only to the extent, earned in any dividend period and in
subsequent dividend periods in which there are net profits in the same
calendar year.. On the basis of the figures verified by Arthur Andersen
& Co., accountants to the above corporation, the directors have deter-
mined. that the accumulated arrears of dividends on the preferred
stock amounted to $53,725.45, or 40,39 cents per share, as of Dec. 31,
1942, Accordingly, the above-mentioned dividend will constitute pay-
ment in full of the arrears of dividends accumulated on the preferred
stock at the close of the year ended Dec. 31, 1942.
. The payment of the above-mentioned dividend is made possible
through the reduction as of March 8, 1943, of the par value of the
preferred stock from $5 per share to $2 per share, -As the result of
such reduction the capital surplus was increased by $399,000 to a
total of $400,053.  Against this, pursuant to the authorization of the
stockholders, the earned surplus deficit as of Dec. 31, 1942, in the
amount of $49,137 was charged, leaving a capital surplus in the amount
of $350,917. The present dividend is being paid out of this surplus,
ne net profits having been realized for the year ended Dec. 31, 1942.—
V. 157, p. 861.

~$11,263,473 $10,629,389

Allied Laboratories, Inc.—Declares SmaIler'Dividend

A dividend of 15 cents per share has been declared on the no
par common stock, payable July 1 to holders of record June 15.
“This compares with 25 cents per share paid each quarter: from
July 1, 1942, to and including April 1, 1943.—V. 157, p. 1045.

American Barge Line Co.—15-Cent Dividend—

The directors have declared a dividend of 15 cents per share on the
common stock, par $5, payable May 1 to holders of record April 20,
A like amount was disbursed on Feh. 1, last, Payments in 1942 were
as follows:. Feb, 2 and May 1, 25 cents each; and Aug. 1 and Nov. 2,
15 cents each.—V. 157, p. 340.

American, British & Continental Corp.—Debentures
‘Called—

. The Equity Corp. has called for redemption on Aug. 1, 1943, a total
;of, $150,000 of 5% gold debentures.due 1953 of American, British &
Continental Corp. at par and interest. Payment will be made at the
office of J. Henry Schroder Banking Corp., the New York paying
egent, 48 Wall St.,, New York, N. Y., and at the office of J.-Henry
Schroder & Co., the London paying agent, 145 Leadenhall St., London,
E.C.3, England.
be collectible at the buying rate for sight exchange on New.York on
the day of presentation for collection.—V, 156, p. 1856.

American Cyanamid Co.—Annual Report—

W. B. Bell, President, in a letter to stockholders, states: - -

Sales volume and (before taxes) profits were somewhat higher than
for 1941; but net income for 1942’ was $5,666,901 as against $6,766,292
for 1841,

Substantial sales during the year under contracts and sub-contracts

,. with the Government are subject to renegotiation under the Sixth
Supplemental Naticnal Defense Appropriation Act.
ceedings have been initiated but have not advanced to the point where .

Renegotiation pro-

determination can be made as to what effect, if any, they will have
upon the financial statements for 1942.

The Department of Justice, charging violations of the anti-trust laws,
has obtained indictments against several thousand American companies
‘and individuals. - During the year this company and one of its sub-
sidiaries (together with an officer and three employees) were named in
such indictments; one relating to dyestuffs, one to formic. acid, and
one to sulphuric acid. The company and individuals concerned have
pleaded not guilty in each of these cases. At the instance of the
Government, trials have been postponed--perhaps until after the war.

Financial and business relations with foreign subsidiaries are on a
normal basis, and their current earnings are transferred without-diffi-
culty to the parent company.

While operating results for 1942 were better than for 1941, the
improvement was more than offset by taxes which, exclusive of customs
duties, amounted to $6.51 per share of common stock in 1942 against
$5.34 per share in 1941.

Depreciation, amortization and depletion charges against 1942

flized for FRASER

/fraser.stlquisfed.org/ '

If presented in London the redemption price shall:

income were equivalent to $1.98 per share on the common stock.
cnarges for 1941 were equivalent to $1.89 per share.

One million dollars was set aside from current earnings and added to
contingency reserve against. risks and uncertainties under war con-
ditions. The' total of this reserve, including provisions made in the
1941 and 1940 accounts, is.now . $3,000,000. These provisions are not
deducted in the computation of income and excess profits tax accruals,

Consolidated Income: Account for Calendar Years

oo u1942 1941 1940 1939
Net operating ‘profit___ $29,688,748 $26,122,640 $16,588,005 $11,392,610
Divs,, int. & discount__'" 1,041,824 " 1,073,307 778,699 632,357
Royalties, g 3

Such

licenses  and

service charges "_____ 675,865 543,489 226,596 198,102
Other income (net)_... 53,496 62,246 55,228 53,336

Total income: ... ... $31,459,933 $27,801,682 $17,648,528 $12,276,304
Research & process and

development  expenses 3,632,591 3,113,909 2,531,782 1,925.372
Interest & charges paid 841,533 " 503,788 457,431 532,962
Deprec.-and depletion__ ' 5218,908 ' 4,960,056 3,844,819 = 3,125,058
Prov. for income tax... ' 15,100,000 #11,457,636 3,184,766 = 1,110,622
Minor. stockholders' int.

in net income of subs. 57,350
Prov. for contingencies. 1,000,000 1,000,000 1,000,000 ... ...

Net income __._._.___ . $5,666,901 1$6,766,293 1$6,629,729 = $5,524,941
Preferred dividends .__ 553,340 418,894 234,062 104,193
Common dividends- __._ - 13,534,792 14,843,973 1,571,019 §4,189,390
Shs. combined class A & i

B stock outstanding. 2,618,364 - 2,618,364 - 2,618,364 ~ 2,618,369
Earnings per share ... $1.95 - $2.42 $2.44 $2.07

#Includes $7,600,000 excess profits taxes. {The net income as ahove
does ‘not include the. equity.in the 1942, 1941 and 1940 undistributed
net income of associated companies (507 owned or less). - Including
such 'equity. the net income applicable to common stock would be
increased - $2.05, $2.56-and -$2.57 per: share, or $5,388,155, $6,705,875
and $6,395,666, respectively, Of the net income (both years) approxi-
mately 209 is applicable to operations in foreign. countries (chiefly
Canada). ' Practically ‘all of such foreign net income was covered by
the dividend and other income receipts of American Cyanamid - Co.
relating to such operations. IIncludes special dividend of $3,272,955
($1.25 per share) -paid in 5% cumulative preference stock at par
(320,111 full shares issued and $71,845 paid in cash in lieu of frac-
tional shares).' §Includes a special dividend of $1 per share ($2,618,369)
payable in 5% cumulative convertible preferred stock. This special
‘dividend required the issuance of 259,217 such shares and the payment
of $26,199 in cash in lieu of fractional shares, - f{Includes a special
dividend on:common stock ($0.75 per share payable in 5% cumulative
preference stock at par) of $1,963,773.

* Consolidated Balance Sheet, Deec. 31

Assets— 1942 1941
$ $

Cash in banks and on hand-____ ... ________ 20,901,492 17,360,065
U. S. Treasury notes (tax series A and B) .. 8,163,814 17,021,258
Marketable securities ... ... .. _ - 6,935,230 1,178,006
Accounts receivable (less reserve) -+ 15,443,634 12,014,740
Materials, products and supplies - 29,032,011 23,915,056
Investments and advances_________._ . - 10,210,705 - 9,365,096
Sinking fund for retirement of debentures._.... 191,290 191,290
*Chemical and other plants, equipment & facils, 34,932,874 33,086,677
Patents, rights and processes_ ... .. ... 5,000,000+ 5,000,000
Deferred charges & prepaid operating) expenses 1,188,282 1,109,314
Goodwill  _.. 1 1

Wolal ol cilnn it it St S i i, 131,999,333 111,241,503

Liabilities— ¥
Accounts payable and accrued expenses..___._. 14,224,938 10,996,172
Dividends payable, Jan. 2__.______ - 531,090 491,076
Accrued interest on funded debt. a 187,505 195,561
Provision for taxes on income__. - 16,198,211 11,725,417
Funded debt ~ 29,058,000 20,978,000
Contingency, operating and other res e - 5,745,290 - 4,246,767
5% cumulative preference stock '($10 par)_.__. 12,933,830 11,066,810
Class A common stock ($10 par)_._.__ A 659,430 659,430
Class B common stock ($10 par) . 25,524,214 ' 25,524,214
Earned surplos’__ . ..o _ ol 19,755,457 18,176,688
Paid-in and capital surplus 7,181,368 17,181,368

‘Total -~ 131,999,333 111,241,503

#Less reserve for depreciation, amortization and depletion of $47,-
656,116 in 1942 and $33,086,677 in 1941.—V. 156, p. '1856.

American Machine & Foundry Co,—Annual Report—
Calendar Years—
Sales Z...

1942 1941
$14,675,302  $9,958,508
Rentals -and royalties

438,580 342,212

$15,113,882 $10,300,720

Total .. ]
*Manufacturing cost and expenses.__..__ ... 11,629,577 - 8,520,300
. Gross - profit $3,484,306  $1,780,421
Other: income:: .-l ib ol ai st Bl ey Tonn s Lol 651,916 733,941
Net, profit before taxes___ .. _ -l o -l ool ol $4,136,221 © $2,514,362
‘Federal excess profits and income taxes 2,605,921 829,865
Other corporate ‘taxes..: 398,050 310,464
Post-war refund of excess profits tax_._..._.._ Cr233,189 ' . .luoia
Provision for post-war adjustments__.___._____ 233,189
Net income % : $1,132,251  $1,374,032
Dividends paid on capital stoek. .. _________ 784,434 921,709
Earnings per share $1.13 $1.37

*Depreciation included "amounted fo $435,370 in 1942 and $343,001
in 11941, A

T Comparative Balance Sheet, Dec. 31
Assets— 19

: k 42 1941

Cash in banks and on hand_________________ $1,839,786 $787,551
U. 8. Treasury certificates - 200,000 . . Caees
Accounts receivable o 1,490,611 1,569,467
Notes and acceptances receivable._._______._._ 32,280 109,936
Inventories . ~ . 2,893,539 3,459,304
Accounts receivable from subsidiary and affili-
¥ ated, companies . chiaiicieiessenbneshs s ad 300,566 95,542
Notes and accounts receivable, not due within

ONG POAY hicasumniinmiot s s 6 S is M5 S e 5,228 27,394

«+ Post-war refund of excess profits tax_._.___.__ 283,189, ' il

Investment in subsid. and affiliated companies - 4,060,000 9,229.608
Stock of American Machine & Foundry Co.... 163,669 163,669
Patents, patent rights, licenses, development, §

goodwill, ete. —___________ . % 1
*Fixed assets . ._._._____ . 2,186,629 = 2,382,461
Prepaid insurance, royalties, taxes, etc,...____ 122,030 85,182

Total $13,527,529 $17,910,117

Liabilities—
Accounts payable and accrued liabilities_.___._ $1,039,356 $748,376
Federal, State and other taxes accrued- = 576,840 961,206
Provision for retirement annuities.... 392,400 ...
Reserve for special contingencies-. . 239,634 239,634
Reserve for post-war adjustments....... ... 233,189 . ..
tCommon stock 7,000,000 7,000,000
Earned surplus 4,046,111 8,960,901

Total $13,527,529 $17,910,117
*Less reserves for depreciation of $2,285,126 in 1942 ard $1,999,742
in 1941.. 11,000,000 shares of no par value.—V. 156, p. 747.

shares of common stock.
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American Home Products Corp.—Sales Up 30¢,— ..

Sales during the first quarter of this year increased approximately
30% over the comparable period of 1942, it was disclosed by Knox
Ide, Executive Vice-President, who presided at the corporation’s annual
meeting of stockholders in Wilmington, Del,, April 8. -,

“Despite the increased volume of war work, consumer business has
continued to show gains which have resulted in a substantial increase
in profits before taxes in the first guarter,” Mr. Ide declared. "“Inven=
tories have been well maintained during the past three months.

“The corporation has under way a substantial conversion .and
expansion of facilities at the plant of its subsidiary, Harmon Color
Works, Inc. for the production of large quantities of sulfa drugs
and quinacrine hydrochloride, the synthetic chemical compound. for
the anti-malaria factor of quinine, for the armed forces. The
Harmon plant is also turning out other products for the armed
forces while continuing to meet demands for its regular- lines of
pigments. ;i

“Plans are being prepared for expansion of the facilities of Ayerst,
McKenna & Harrison, Ltd., .manufacturers in Canada of biological
and pharmaceutical products which became affiliated with American
Home Products on March 1 through a merger deal. Increasing
demands for Ayerst's hormone products are a factor in the expansion
move.

“‘Another expansion program which will further increase American
Home: Product’'s war role is under way at the plant of the keichel
Laboratories at Kimberton, Pa. . This will result in a further increase
in the large quantities of .dried blood plasma which Reichel is
processing 1or the armed forces. = Reichel is working 100% on Gov~
ernment orders, which also include serums and vaccines.

. “Reflecting these expanding activities, the number of American |
Home - Products Corporation’s empioyees  has reached a new record
high of over 7,600,

The American Home Products Corp. operates in four main fields—
pharmaceutical, nutritional and -vitamin; household products; pro-
prietary drugs; and dentifrices and cosmetics. ¢ : ) ,

May Acquire Coffee Company—

The corporation is negotiating to acquire the G. Washington
Coffee Renining Co., according to an announcement on April 7 by
Alvin G. Brush, Chairman of American Home Products Corp. The
terms of the proposed deal call for the issuance of 29,860 shares of
American Home Products for the G. Washington company. The stock
?r t_r;e G. Washington company is held principally by the Washington
amily,

When the acquisition of the G. Washington company is effected,’
G. Washington, President and founder, expects to retire., Clarence
Mafll(ézc‘xeneral Manager of the company, will succeed him -V, 157,
D .

American Metal Co., Lid. (& Subs.)—Annual Report—

Consolidated Income Account for Calendar Years

1942 1941 1940

Profit before charges__....________ $4,963,348  $5,770,886  $5,065,209
Other income "ooo i i ur b 1,944,224 1,830,205 2,801,951

Total Income ... ...l L _ .l il $6,207,572 ' $7,601,091 §7,957,160
Admin, and general expenses, etc.. = 1,549,899 1,711,827 1,377,586
U, 8. & foreign income taxes__.___ *1,482,369 1,434,632 1,249,027
Deoreciation, depletion, amortization

& write-down of inv....__..____ 944,893 1,150,499 = 1,632,782
Contingent reserves ... 294,956 163,313 10,484
Minority ' interest ... . ... .7 Dr10,978 Dr5,325 ©  Cr2,675

Net profit: . eiuin S no o b $2,624,477 $3,135,495 $3,689,956
Preferred dividends . 398,220 398,220 399,120
Common dividends " weoe o ____ 1,836,877 1,836,877 2,143,108

Surplus” il $389,380  $900,398 $1,147,818
tEarnings per shar $1.82 $2.24 $2.6

“No deduction from income has been made, or is believed to be re-
quired, for United States excess profits tax. 1On 1,224,585 no par

Consolidated Balance Sheet, Dec. 31, 1942 .
Assets—Cash, $13,115,966; U. S. Govt. securities, $5,890,000; accounts'
receivable, ' $5,521,766; inventories, $7,780,799; advances against ores,
smelting materials, etc., $769,190; prepaid expenses, $230,795; deferred
accounts receivable, loans, claims, charges, etc., $205,454; investments
in various mining and metallurgical enterprises, $16,438,050; invest-
ments in. capital stocks of unconsolidated subsidiaries, $14,230,214;
plant and equipment, (less allowances for depreciation, depletion and
amortization of $24,042,477), $10,929,572; total, $75,111,805, 4
Liabilities—Drafts payable, $55,799; accounts payable and accrued
liabilitles, $4,580,287; payable to unconsolidated subsidiaries, $3,145,-
581; deposits of officers, employees, etc., $2,959,786; provision for U. 8,
and foreign income taxes (less U. S. Treasury tax notes of $502,200),
$1,0§5,451; reserves, $6,627,838; minority interest in subsidiary com-
panies, $244,409; 6% cum, pfd. stock ($100 par), $6,637,000; common
stock (1,224,585 no par shares), $38,101,775; surplus, $11,673,879; total,
$75,111,805,—V. | 157, p. 517. ,

American States Utilities Corp.—To Liquidate—

The Securities and Exchange Commission has issued an order- direct=
ing the corporation to liquidate and dissolve, and has requested the
company and its three subsidiaries;.Edison Sault Electric Co., South-
ern California Water Co. and Grimes Pass Power Co. to. submit a
plan_to effect prompt compliance with -its order.—V, 157, p, 1142,

'American Superpower Corp.—Exchange Offer Made
to Holders of First Preferred Stock— !

Gordon Grand, President, on April 13, said in part: - '

‘‘This - corporation owns 90,000 shares - of the $3 cumulative pref-
erence stock of The United Corp. and is prepared to exchange these
shares, together with cash, on the basis provided below, for shares
of the first preferred stock of ‘The American Superpower Corp.
against tenders received at or before 12 o’clock noon (EWT) April
24, 1943. The basis of exchange is three shares of The United Corp.
preference stock plus $10 in cash for each share of first preferred
stock of The American Superpower- Corp. The First National Bank

_of Jersey City, 1 Exchange Place, Jersey City, N. J., is agent for this

purpose.

“The asset value as of the close of business on March 31, 1943,
applicable’ to each share of the $3 cumulative preference stock of
The United Corp., as furnished to us by that corporation, was
$38.20. The asset value figure for three shares of such preference
stock (the amount which, together with $10 in cash, is being
offered in exchange for each: share of The American Superpower
Corp. $6 first preferred stock) would, therefore, be $114.60. The
asset value as of that time of each Share of The American Super-
power Corp. first preferred stock was $157.07. The total claim of
this first preferred stock in case of liquidation of the corporation
would, however, be less than this asset value figure, such claim
per share aggregating, as of March 31, 1943, $100 plus $19.50 of
dividend arrears, or a total of $119.50.

“From published statements of The American Superpower Corp.
and The United Corp., Messrs. R. G. Rankin & Co., auditors of
The American Superpower Corp., have prepared (on a comparable
basis, including income from ' dividends and interest and excluding
gains or losses on sales ‘of securities) a statement showing the
earnings for the year ended Dec. 31, 1942, of the two corporations
in relation to the number of shares of ‘the two stocks in question
outstanding on Dec. 31, 1942. This statement shows earnings equal
to $6.17 for each share of The American Superpower Corp. $6 first
preferred stock and of $1.52 for each share (or $4.56 for three
shares) of the $3 cumulative preference stock of The United Corp.

“A dividend of $1 per‘share was paid -Feb. 9, 1943, on the $3
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preference stock of The United Corp.,
be on account of dividend arrears on ,the .preference stock. The
amount of dividend arrears on such preference stock on April 1,
1943, was $2.75 per share. On April 1, 1543, the amount of dividend
arrears on the first preferred stock of The American Superpower
Corp. (accumulated from Jan. 1, 1940) was $19.50 per share.

“Tenders of the first preferred.stock of The American Super-
power Corp. will be accepted in the order of receipt. - In the. event
that tenders are received for The United Corp. $3 cumulative prefer-
ence stock in excess of the number of shares held in the portfolio,
The American Superpower Corp. may (but shall not be obliged to)
acquire, in its sole discretion, additional shares of such stock  in
order to accept tenders which otherwise could not, be filled. Cer=
tificates accompanying tenders that cannot be filled will be - promptly
returned to the tendering stockholders. 4

“The first prelerrtd stock so acquired will be retired."~—V. 157, p. 340.

American Telcphune and Telegraph ~ Company--
‘Quarterly Report— : i

Walter S. Gifford, President, states:”

“The demands for additional telephone service, both exchange 'md
long distance, continue at an unprecedented rate.

“On March 25, 1943, the War Production Board issued an Old(‘l
further restricting the amount of new material that may be. used. for
the installation of telephones. Provision is made, as formerly, . for
putting first the .installation of telephones required for war and
essential civilian purposes.

“The increase in long distance calls continues to be very heavy,
especially on the longer hauls to and from war activity centers. It is
impossible, with . the - material ~limitations which . apply, to provide
additional long distance circuits to keep pace with the increased -tratfio,
Although every effort is being made to handle the calls with etficiency
and -dispatch, more and more calls are subject to delay.  Additional
emphasis is, therefore, being given to our advertising program urging

‘the public to refrain, so far. as possible, from nmkmﬂ long di%t.mce r

calls to or from war activity centers.
© “More than 45,600 Bell System men and women are now bexvmg
their country in the armed services. This numbewu increasing at the
rate of about 2,600 per month.”

Earnings of American Telephone and Telegraph Co.

Period End. Mar. 31— +1943—3 Mos.~1942 = #1943—12 Mos.—$1942
$ $

156,174,316
92,823,257

55,872.460
26,691,083

44,316,811 210.996.840
23,997,268 103,179,248

Operating revenues __.

Operating expenses

GFed. income & excess
profits taxes

Other taxes

v66.056.77l
9,082,648

25,321,855
8,398,536

11,236,729
2,334,469

18,449,500
2,443,250

6,748,345
41,415,828
1,408,728
281,790

32,678,173
146,276,540
6,885,012
320,949

29,630,668
167,739.593
9,043,326
212,115

Net oper. income... .
Dividend income _
Interest income __
Other - income . (net):

8,288,627
38.643,050
1,435,368
65,571

48,432,616
6,088,078

49,854,691
6,146,698

186,160,674
24,490,235

206,625,702
23,413,850

Total income
Interest deductions __.

iNet income _ 42 344,538 ' 43,707,993%161,670,439 183,211,852
Dividends . __ 42,045,347 42,045.287 168,181,207
Earnings. per share__... $2.27 $2.34 . §$8.65 *

*Subject to minor changes when final figures for March ave available,
tAfter deduction of excess profits tax credit of 10%, ~ Federal taxes
for the three months ending March 31, 1943, have been accrued at
rates imposed by the Revenue Act of 1942. fDoes not include the
company’s proportionate - interest in' undivided profits or deficits of
subsidiary companies. . §Before reservation of net.income made . in

* ‘December, 1942, in the amount of $1,945,000, ‘which represents the
amount of the unused excess profits tax credit for the year 1942, '~

Note—Certain retroactive  adjustments for taxes and .other -items
made during 1941 and 1942 have been distributed to the periods. to
which applicable,

Eell System Censolidated. Earnings Report
(Amencun Telephone & Telegraph Co. .and . its- principal
subsldmnesi
§ $ $ $ :

Period End. Feb, 28— 1943—3 Mos.-—1942 194312 Mos.—1042
Operating revenues. 395,371,428 344,686,981 1,503,399,9201,322,564,525
Operating cxpenses.... 243,797,188 222,406,043 946,518,660 854,351.094

“Fed. income and ex-
60,390,154 205,865,958

cess profits taxes
Other- taxes 33,069,330 130,853,477

telephone

35,456,778
32,007,981
54,816,179

2,917,356

115,337,741
126.033,161

Net oper; income.

2 58,114,756
fOtner income (net)

1,375,809

226,842,529
¢ 17,379,760

220,131,845
5,779,818

Total income ..___
Interest deductions.

59,490,565
12,932,314

57,733,535-
12,654,269

225,911,663
51,454,279
3

244,222,289
. 49,646,760

fNet income _____
Applic. to stocks of
subs, consol. held
by . publie
Applic. to Amer, Tel.
& Tel, Co. stoc™_. 43,387,357
Per share Amer, Tel.
& Tel. Co.. stock.__ $2.40 $2.32 $8.98 $10.02

2After deduction of excess profits tax credit of 107%. - Federal taxes
for January and February, 1943, have been accrued at rates imposed
by the Revenue Act of 1942. +tInciudes proportionate interest in earn-
ings or deficits of Western Electriz Co. and all other majority-owned
subsidiaries not consolidated (partly estimated). fBefore reservations
of net income made  in December, 1942, in the amount of $4,213,786,
in respect of the unused excess profits tax credit for-the year 1942, -

Note—Certain retroactive adjustments for taxes and other items
made during 1941 and ‘1942 have been distributed. to' the permds to
‘which applicable.—V. 157, p. 1236.

46,558,251 45,079,266 174,457,384 194,575,529

6,590,370
167,867,014

1,635,354 1,691,909 7,391,059

44,623,897 .187,184,470

American Tobacco Co.—Stockholders Support  Man-
agement——

Stockholders at their annual ‘meeting- in' Jersey Cily, N. ’J., on
April 7 gave the management the largest vote in recent years. Approxi-
.mately 98% of the total votes cast supported the management’'s
position on proposals submitted to' the stockholders for  their comn-
sideration.. The number of shares represented »t the meeting’ was
Jarger than usual. | As is customary, Paul M. Hahn, Vice-President,
-presided. All present directors were re-elected.

On individual proposals the votes were as follows: A proposal to
change the method of selecting independent auditors was defeated
by 98.3% of the shares represented at the meeting. A proposal
relating to the conduct of the annual meeting was defeated by 97.7%.

Sales Up 15% % in First Two months—

Sales in the first quarter of 1943 continued the upward trend which
prevailed in 1942, Paul M. Hahn, Vice-President of the company, said
at the annual meeting. The gain in the first two months of the year
was 151%2%, whereas the gain for the balance of the industry  was
only 2%, Mr. Hahn said.

Total Federal taxes paid by American Tobacco Co. in 1942 amounted
to more than $264.000,000, Mr. Hahn said. This included excise taxes,
incnéne taxes, excess profits taxes and capital stock taxes.—V. 157,
p. 986.

American Viscose Corp.—Develops New Product— *

A new viscose rayon staple fiber type described as *varied staple
length,” which is spec’ally designed for use by the worsted spinning
trade has been developed in the research laboratories of the American
Viscose Corporation and is now in commercial use, it was announced
April 15. The new fiber differs from regular types in that each lot
manufactured contains fibers that vary in length, instead of all
being the same length. As a result there is a carefully calculated
distribution of fibers of different lengths closely resembling the dis-
tribution or “shoulder” found in natural wool.

Plant Conversion—

A program of converting approximately one-half of the manufactur-
ing facilities of the Lewistown, Pa., plant of this corporation, from
the production of reeular viscose rayon yarns to higher strength
yarns for use in military equipment, has been partially completed

such dividend being stated to .

168,181.146 .
$9.80

:A similar, distribution was made on Feb. 1,-last:"

‘company for the year 1942 was. $56,601,204.42,

and these yarns are now being shipped to users, the . company
announces. The conversion provides yarns of .the types needed for
fragmentation bomb parachutes, aerial delivery and cargo parachuies
and aerial tow targets,

It is expected that the conversion will be enthelv complencd within’
three or four months, the time being dependent; upon  the delivery of
needed materials, the announcement says. - Conversion’ of the com-
pany's Marcus Hook, Pa.; plant to the production of -higher strength
rayon.yarn was complcted recently, nnd that plant is now 100% on
war work.-—V. 157, p. 1359.

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

Cutput of electric energy of the electric properties ‘of this company
for the week ended April 10, 1943, totaled 78,345,000 kwh., an increase
of 11.20% over tne output of 70,455,700 kwa, for the conesponding
week of 1942.

Comparative table of weekly output. of, electxic energy fm the lasc
five years follows:

Week End.— 1943

79,491,000
."78,881,000

£7,1939.i
. 44,045,000
45,840,000

1942 1941
71,789,000 61,356,000
72,625,000 62,671,000

76,925,000 ' 72,124,000 55,919,000 ~ 49.708,000-"
10_.L. " 78,345,000 170,456,000 53,968; 000 3 51,321,000 : 41.992,000

Hearing on New Service Umt—- e : et

The ‘SEC lns set a hcnrlng for Apnl 22 on.the- rozmnmou or a new
service company Ly American Water Works, & Electric. Co., Inci, and!
consolidated -it with proccedings instituted against the company.and
its - subsidiaries on Jan, .28, 11943, respecting . construcL'on, sales. and
service arrangements,

194-0,\.
1.51,267,000
50,£32,000

The new company, which was recently inco;pomted m Delaware‘ is .
It., proposes -to issve: snd sell .

eal'ed Water Works Service' Co., Inc.
1,500 shares of common stock (D‘\l‘ $100) tn American Water Works &
L.eciric wor $150,000 in cash, “American Water ‘Works Construction Co.,
which now performs services of -associated. waterycompanies; will -de*
clare a liquidating. dividend' to American. Water . Woxks, & Electrlc.
which owns all its capital stock, and dissolve:” 4

The new service company plans to file “by amendmcnt 1(.4 pmposed
method of allocating: its costs of -doing business among -associate ‘com=
panies; the departmental organization of the company, and the nature
of services .to he ‘perfermed by the varlous depnrtments——v 157
p. 1359, e ¥ 5

Argo 0il Corp —-—Extra Dlstrlbutmn of 10 Cents—“-;

The -directors have declared - an  extra dxvndend of ‘10 _cents’ per .

share and the regular -semi-annual dividend .'of .15 .cents. per. share
on the $5 par common stock, both payable. May .15 to ‘holders . “of
record April 17.; No extras were .disbursed ‘in - 1942 ..15@. 794,

Armstrong Cork Co.—Changes in* Personnel—:",~

Keith Powlison has been elected to the position: of . Vice- Pre:ldent
and Centroller. - M. J.  Warnock succeeds: Mr. - Powlison as Treasurer
and Cameron Hawley has been: appointed - as :Djrector., of. Adveru%in-_
and Promotion.to succeed Mr, Warnock.—V.. 157 p! 437

Appleton’ Co.—60-Cent Common’. D1v1dend~—- P

A dividend of 60 cents per share has been declared on the no’ par
value common stock, payable May 1 to holders ol Yecord: April 20..
Paymcnts d\uing
1942 were 'as- follows: Feb. 2 and May 1, 50’ cents ~each ‘Aug: 1, 81;
and Oct. 28, $1.50. ~—V 15’7 p. 341. R 5 'A

Associated Corp —To Merge & Dlssolve—— g

An-application-declaration has been filed with- the: SEC’ by Denis b
Driscoll ‘and ‘Willard L.. Thorp, trustees of Associated.Gas and Electric”
Corp., a registered holdmg company, and its whony owned subsidlary,
the Associated Corp., concerning the following:

The Associated Cmp proposes. to merge; into. its: parent, Asaoclated
Gas and Electric Corp.; the trustees of Associated. Gas and: Electric

‘Corp. propose to acquire all the assets and-assume- all -the-liabilities-

of the Associated Corp.. (the assets consisting:principally of .$1,320,860
‘of Associated Gas and. Electric. Co.. sinking fund.income debemures
due 19861 the trustees propose to transfer.to. the Associated.Corp.:

2ll the outstnndmg securities issued by the latter.for cancellation and .

retirement, . and the Associated Coxp will then, be: dlssolved ——V 14’7
p. 412, v =

< Associated Gas & Electric Co.—-—Weekly Output——

The trustees of Associated Gas & Electric :Corp. report for the week
ended April 9, net electric output.of the Associated: Gas & Electric
group was 130,660.116 units (kwh.», This is an" increase.of 16,395,554
units or:14.3%
V. 157, p. 1359.

Astociated Gas & Electric Corp -—Bank dexcated—

The Public National Bank .and Trust Co. of New;York was exoner-
ated from charges of breach of trust in a Federal court.decision filed
April 6 in .an action- brought by the- trustees: of: Assocmted Gas and
Elcetric Corp.

The complaint asserted that the Bank had acted m bad faith and

‘was grossly negligent in fa‘ling to present for payment on Nov. . 15,

1938 certain investment ' certificates issued by. Assoc’'ated: Gas and
Electric ‘Co. and held by .the Bank as depository:for escrow ugents
‘under a debt rearrangement plan for Ageco.. s

In deciding that Public National was entitled -to : summary judgment
in its favor dismissing the complaint, the court held that -Public
National was under no.duty to present the.investment certificates. for
payment, -and- the court further stated:
the Bank be charged. with bad faith or gross. negllgence fm- anythmg
shown here.’—V, 157, p. 12386. g

Atlantic Rayon Corp.—Larger Distribution——-

the common stock, par $1, payable May 1 to holders of.record April 17,
This compares with distributions of 10 cents each ‘made on :Feb.'9,
Jast, and on Feb. 16, June 25 and Dec. 21, 1942——~V 157 p. 1047, "

Aviation Corp.—Earnings—
3 Months ‘Ended Feb. 28—
Profit before faxes...i.
Fed. inc.”and excess profits-taxes.
Prov. for post-war readjustment._

1949 s 1941 \
$1.812,418

+809,674

1943 ..
. $4,628,218"
3,200,000

62,556
325,000 .

Net profit
tEarnings per common sbare-

“After deducting post-war refund of $320, 000 %
of common stock. -

Notes (1). The above earnings do-not include the company's equity

$1,103.218
80,19,

$1,002.844 .
i $0.17

-, $198,093
$0.04

in the undistr'buted earnings of subsidiaries not conso}xdaced or-com= "

panies in. which it has-large investments.

(2) The report is subject to adjustments wh'ch.may result from
- renegotiation of contract prices, enactment of the 1943 Revenue Act
and year-end audit.-

To Pay 10- Centl Dividend—

A dividend of 10 cents per share ‘has been declmed onthe common
stock;par $3, payable Aprl 30 to holders of record- April 19." Pay-
ments last year were as, follows: April 20, 10 cents; 'and Dec. 21,
15 cents-—V 157 p 1265

Balhmore & Ohio RR. ——Interest Authorized—
The- directors have-determined that the available net income of- the
Of ‘this amount, $7,-
528,603.71 has been set aside in the capital fund,.and $11,356,562.50
(together with fractional amounts -heretofore appropriated but unpaid)
will be applied pro rata to the payment of all the.’secured and unse-
cured contingent -interest accrued on the following bonds‘to Dec: 31
1942, in the following amounts respectively: -

Rerundmg and general mortgage bonds of ‘the companv-—SerIes A, D
and F—>5% —$40 per $1,000 bond, $20 per $500 bond .and $10 per $250
bond; Series C—=6% -—8$48 per $1,000 bord and .$24:per $500. bond;

Buffalo, Rochester & Pittsburgh Ry. Co. 4%2% consohdated moxtgage
bonds—S$15 per $1,000 bond;

Cincinnati, Iudlanapolls & Western ' RR.- Co.
ponds—$20 per $1,000 bond and $2 per $100 hond; -

3

fust mortgnge 5

- Operating

40,686,000 .

. Dividends on preferred stock

. $678,746),

-.513,989,342;

above -production of 114,264,562 units 8 year ago-~f

‘‘Under no. circumstances can .
. and ‘post-war adjustments,- as compared. with' $1,668,311 in 1941.

"+ $260,649 :

1“0n 5 782,222 shares ;

F‘hsL moltnuﬂe s', Londs of Lhe compnny—sm per $1000 hond and
55 per $500 bond;

- Southwestern Dlusion first mor Lgnge 5% bonds of 'the company-—

$15 pm $1,000 bond and $7.50 per $500 bond; and

. 4V, % convertible bonds of the company-—$45 per $1,000 bond.

The hoard of directors-has. determined to pay said interest on.and
after May. 1, 1943.

On May 1, 1943, & payment of $28,286,878.66 will .be made-inlo the
Slnl(ing 1und provided. for Ly snpplemcnml indentures dated .Jan, 1,
1940,

$9,000,000, Equipment Issue—

The company has requested trust companies interested .in acting as
trustee ‘uhder a.propesed $9,000,000 equipment trust issue-to submit
for consideration of the company their charges for acting as trustee.—
V. 157, p. 1265.

Bell Telephone Co. of Pennsylvama—-—Earmngs——-
Period Ended Feb, 28— 1943—Month—1942 1943—2 Mos.—1942
revenues. . $7,632,321 . §6,877,957 $15,582,388 $14,314,949
Uncollectible oper. 4,052 7,444 9,882 15,157
ppcmtmg expenses 5,118,347 © 14,655,377 10,254,057 ' "9,550,28]

lEV_

$4,749,511"
2,258,896 °

‘'Net  oper.’ revenues..
Op.mtmg taxes.. .

$2,509,920
1181502
$1,328,418
727,386

$2,215.136 -$5,318,449
1,007,001 . 2,683,671

$1,208,135 $2,634,778
697,620 - 1,513,154

Net - oper. 'income: .-
Net income’ _..
~—V, 157, p. 1265.

$2,490,615
PN 1,451,556
Best & Co.;- Inc.—Annual Repmt —
Lonsolldated Statement, Years Ended Jan,. 31"
19430 . 10420 . .
$19,954,092 $17,787,990 ..
17,004,658

Income from sales
Cost: of merchandise sold : and. cost. of doing :
business 15,579,413

Store profit $2,208,577

,Miscelluncous income ___ g 66,436

§2,949.435 - $2,275.013 .

774,266. ;
+227,305,, 5,173,521~
1,131,929° 1,045,997

$815,934

‘ "Total. INCOME . wiyemm o= S ey NS
Losses from, sales of real e»tate, “less mise. ine,
Prov, ‘for deprec. ol capital asse

Net profit for year $1,055,495
o 8593
600,000 -
$215,934 ° 2
7,699,177,

Dividends* on comion stock.._= 600,000
Balance added to earned sulplus“,.___
P\'cvious earned smplus 7,252,275
Eamed»surplns s e $7,915,111 87,699,177
Earnings per common’ share $2.72" "1 183,49
¥ ¢Federal taxes on‘income and profits; capital stock  tax; social
security taxes; State and local. excise, busineds. and franchise taxes
ot including taxes on real estate. 3

ol Consolidated Balance Sheet; Jan, 31, 19043

Assets—Land - (less -reserves  for depreciation . and amertization. of
$4,157,470; furniture, fixtures, and equipment in stores and
omces (less ‘reserves for depreciation of $1.324,774), $1,188,205;. deliy-
‘ery ' equipment (less reserve  for depreciation o! $3.512), - $2,546;
‘goodwill, $1; investment -in- insurance on - life “of -President. of . the
«company, $502,447; cash on deposit and ‘in offices, $1,831,821; U. S.
Treasury bonds and notes, $900,000; inventory of merchandise, 33 012/~
887; inventory of 'supplies” currenuy ‘required - by . store operations,
$58,887; ucfmmts receivable, $2,191,472; business security  deposits,
$1,070; creditors paid in advance, $47,098; prepayments of rent insur-
ance; - mxes .ete; $95,437; total,: $13.989 342

* " Liabilities—Mortgage on real estate, $250,000: accounts payable “for
merchandise, $436,999; accounts’ payable' for expenses, services, etc:,

- $217,395; unclaimed past dividends, $7,494; customers" ¢redit-balances, "

«eposits’ for purchases, and unpresented. credit. documents,” $68,917}
accrued salaries, ‘wages, bonuses and commissions, $374,686; employ-
:ees' ~deposits for purchase of:war bonds, $15/783; payroll . and other
:taxes withhe!d, $11,916; accrued interest on real estate mortgage, $469;
:aecrued Federal “income -and other taxes,.$940,572; common stock
:130C,000 no “par shares), $3,750,000; earned surplus, $7,915,111; total;

« New Director, Etc.— !

Phitip_LeBoutillier has heen elected President and General Manager; -
John* W. Hanson and Wilbur'J: Allen as- Vice-Presidents; Gordon B, '
‘McCausland, * Vice-President ~and  Assistant Secretary,” ‘and - Walter -
‘Strickland, Secretary and Treasurer, Directors named were Charles M.
Connfelt, John W..Hanson, Philip LeBoutillier,” Nathaniel D, Reich and
Walter Strickland. 'The latter succeeds Alfred W. Miles on the board
—V. 157, p. 987.

Beverly Gas & Electric Co.-——35-Cent Dividend—

‘A dividend of 35 cents per share was paid on the common. stock, .
par $25, on April 14 -to holders of record April'8. On Jan, 14, last,
a distribution of 75 cents per share was made. Payments- last year
-were as follows: Jan. 14, 85 cents; Aprl 14, 65 cents; July 14, 60 cents;
and Oct. 15, 50 cents.—V, 157, p. 215.

'

Blaw-Knox Co.—Annual Report—

The- annual report shows net profit of $1,425,718 after all- chnrgei.
including. provision for renegotiation ‘of contracts and. reserve for- war
" Net
profit for 1942 was equivalent to $1.07. a share on 1334 458 shares -
outstanding as compared with $1.25 'a-share in 1941,

Before providing- for Federal. income and excess profits taxes, but

The directors have declared “a dividend “of:"15 ‘cents pér. share oh ‘after providing for renegotiati<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>