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Affiliated Fund, Inc.—$10,000,000 Bank Loan Ar=
ranged--’

The company, an open-end investing company sponsored by Lord,
Abbett & Co., Inc., has arranged a loan agreement with 16 banks
headed by Guaranty Trust Co. of New York, which will provide“$10,-
000,000 at 2% % interest, which matures $6,259,000 Jan, 1, 1949, and
$3,741,000 Jan." 1, 1950, for the purpose of refunding the 4% deben-
tures of the same maturities, which have been called for May 1.

The National Shawmut Bank of Boston is included in the bank
group.—V. 159, p. 1441, £

Aircraft Accessories Corp.—Earnings—
s Earnings for Nine Months Ended Jan., 31, 1944
Net sales - = $26,000,000
*“Net profit 715,000
Earnings per share on 714,919 shares of stock.. ... $1.00
*After income taxes and reasonable provision sfor possible renego-
tiation refunas.—V. 158, p. 1629.

Albany & Susquehanna Railroad Co.—New President
Andrew R. Butler has been elected President to succeed Charles G.
Woudward, resigned.—V. 157, p. 2442.

Allegheny Ludlum Steel Corp.—Annual Report—
The 1943 annual report- affords the following:

In August, 1943, Company ,purchased the assets of the C. B. 8.
This. property is providing
facilities. on the Pacific Coast to forge ifs products and is permitting
it to supply superior service in’this greatly expanding industrial area.
Company plans to enlarge and extend these facilities as soon as proper
authorizations can be obtained.

Company also acquired the stock of the Carbide Alloys Corp. of
New York City in October 1943. The acquisition of this company adds
to its facilities equipment necessary to manufacture sintered carbide
tool tips and other sintered ‘tarbide products which will suppiement its
line of tool steels. 3 £

‘The, Brigham Road Plant, which was constructed for the Defense
Plant Corporation at Dunkirk, New York, to make bullet core and
bullet cap steel for the Small Arms Program and special valve steel
for aircraft, operated at capacity until September 1943., At that
time, the Small Arms Program was radically revised and the load on
this plant decreased materially. At present it .is being operated  at

- approximately 25% of capacity.

., State, lccal and miscell. taxes

This plant is leased from Defense Plant Corp., the rent being a
percentage of the sales value of material manufactured on its facili-
ties, This lesse runs until Jan, 1, 1946 with a provision for extension
to Jan. 1, 1948. The lease may be terminated when ‘‘substantial use”
.of the plant is no longer required for gevernment products, and in
that event Company is offered the opportunity to purchase it at cost
less depreciation, or.upon terms equal to the best offer from others
received by Defense Plant Corp. ’

On Nov, 15, 1943 Company issued revised financial statements for
1942 giving effect to renegotiation proceedings for that year, which
had then been completed. These statements have been incorporated
in this report to facilitate comparisons of operating results for 1943
with those of 1942.

No discussions have been held with the Price Adjustment Board
with respect to our 1943 operations, but Company has reduced its
1943 sales by $7,265,000, an amount predicated on the 1942 settlement,
and has established a reserve of $1,415000 for estimated refund to
the 'United States Government in anticipation of 1943 proceedings.
“The reduction in sales for 1942 was $5,85(,000, but in comparing this
with the estimated 1943 amount it should be noted that renegotiation
for 1942 applied only to business of the last nine months of the
year while in 1943 it will apply to business of the entire year.

Adjusted sales for 1943 were approximately $114,529,000, an increase
of 11,5% over 1942, Costs, other than those relating to employees,
in(lzreased 10.4%, somewhat less than in proportion to the increase in
sales, .

Company does not anticipate an early end to the war, but is shaping
its plans to be in position to move quickiy should fortuitous circum-
stances bring a welcome but unexpected end to hostilities.

Consolidated Income Account, Years Ended Dec. 31

1943 1943
$

Sales after prov. for renegotiation of war bus.. 114,528,928 102,679,075

Int., divs., royalties, & other revenues 612,506 140,512

115,141,434
37,867,554
58,115,968

1,421,725
866,834
59,915
600,000
1,464,123

102,819,587
32,210,971
51,733,310
1,323,894
121,529
82,504
100,000
1,033,793
1,205,000 1,210,000
10,750,000 11,416,067
Cr1,075,000 Cr1,141,607

4,129,126

Total sales and revenues
Total employee €OStS—.—o
Materials and services purchased
.Deprec. and depletion
Amortization of emergency facilities -
.Minority stockholders’ share in subs. earnings.
Provided for contingencies incident to war bus.

Federal normal and surtax__
Excess profits tax
Post war credit

Net income
Preferred dividends
Common dividends

Earnings per common share
g Consolidated Balance Sheet, Dec. 31
- 1943

$3,059,421

529,141

. 8,448,715

14,454,951

5,417

40,000

61,375

-+ 2,216,607

000

Assets—
Cash in banks and on hand
U. S. Government securities
Notes and accounts receivable (less reserve).-.
Inventories
Cash value of life insurance..
Investments tless reservej-.
Treasury stock
Post-war excess profits tax refund credit.
Miscellaneous accounts receivable.__!
Cash fund for retirement of pfd. stk. of sub,
=Real estate, plant and equip.—at cost_
Patents, patterns and goodwill
Prepaid expenses and deferred charges

o

$1,880,742
437,238
9,486,364
16,377,880
90

58,541
68,921
1,141,607
41,472
27,392
17,604,763

16,384,238
1 1
661,434 482,958

Total $45,863,300 $47,612,869

ip://fraser.stlouisfed.org/

Liabilities—
Accounts payable (trade)
Accrued payrolls, royalties, and expenses
Prov. for refund to the U. S. Govt. on account
of renegotiation of war business g
Federal income and excess profits taxes (less
U. 8. Treasury tax-notes) . o ce—w_ee il
Other Federal, state, and municipal taxes acer.
Reserve for employees' compensation insurance
Reserve for officers’ & employees’. employment
contracts 68,273
Reserve for contingencies incident to war bus. 700,000
Min. int. in subs. not wholly owned. san 445,701
7% - cumulative ($100 pa
Common stock (1,262,480 shares, no par)
Capital surplus __
Earned surplus ...

$3,003,097
2,300,968

1,415,000

2,563,321
1,166,066
3,137,304

1,510,155
198,677

5,822,523
1,122,854
178,276

63,596
100,000
570,577

2,838,800
7,883,156
6,173,982
16,248,455 15,102,646

Total - B $45,863,300 $47,612,869

»After deducting reserves for dépreciation, depletion and amortiza-
tion of $22,742,645 in 1943 and $21,673,993 in 1942.—V. 159, p. 929.
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Aluminum Co, of America—Annual Report—.

The 1943 financial statements show g*%pnsplidated net income of
$42,901,569 as compared with $33,361,761" T 1942 and $46,522,471 ad-
justed net income for 1940, the peak year of the company's history.
The increase in 1943 net income as compared to 1942 net income arises
largely from an increase of 67% in tonnage of sales in 1943 as com-
pared with the tonnage sold in 1942 and 243% increase as com-
pared with the tonnage sold in 1940, The company’s 1943 business
was not specifically renegotiated under the requirements of the Sixth
Supplemental National Defence Appropriation Act of 1942, although
substantial price reductions resulting from negotiations between the
company and government agencies were applied to 1943 sales. The
result of this is that the company's net income was relatively smaller,
considering volume of sales, than in the immediately preceding years
despite the fact that the 1943 sales were much the largest in the com-
pany’s history. These price reductions effective against 1943 billings
amounted to approximately $130,000,000 and have had a continuing
effect in 1943, the aggregate of which is comparable to the adjustment
of earnings made for the year 1942.

The total of all taxes for 1943 amounted to $116,088,670, or $25.82
per share of common stock, as compared to $69,565,025, or $15.75 per
share, for 1942, beforé deduction of post-war excess profits tax credit.

At a meeting of the stockholders held on Oct. 28, 1943, the au-
thorized common stock of the company was increased from 1,500,000
shares (no par), to 7,500,000 shares-(no par}. This change of the
common capital stock became effective Nov. 1, 1943, On Nov. 12, 1943,
at ‘a meeting of the stockholders called for tile purpose, a merger

. agreement between Aluminum Co, of America and Aluminum Manu-

factures, Inc. was approved. The common stockholders of Aluminum
Co. of America received three shares of the split-up common stock in
exchange for each one share of the common stock held by them prior

.Mortgages payable, not due within 1 year

1943 and $149,798,038 in 1942.

to the split-up. The common stockholders of Aluminum Manufactures,
Inc., other than Aluminum Co. of America, which .owned approxi=-
mately 81% of this stock, received 1% shares of the split-up common
stock in exchange for each share of Aluminum Manufactures, Inc.
common stock, and the preferred stockholders of Aluminum Manu-
factures, Inc, other than Aluminum Co.. of America, received one
share of preferred stock of Aluminum Co. of America.

Aluminum Co. of America leased the manufacturing properties of
the Aluminum Manufactures, Inc,, July 1, 1922, for a period of 25
years. During this period considerable change has occurred in the type

‘of product required by the trade and in . the equipment necessary

to produce such product, The stockholders of both companies there-
fore voted that it was in the interest of all stockholders that the
two companies be merged.

As of Oct. 1, 1943, the company sold privately to several insurance
companies $84,000,000 of 20-year, 3% sinking funld debentures due
Oct. 1, 1963. It was thought to be Wwise to fund existing bank loans
with maturities concentrated in 1944, 1945, 1946 and 1v4/, which had '
been incurred to carry on expansion. - A substantial portion of the
proceeds of these-debentures was applied, pro rata, to the reduction
of bank loans which at the end of the year were $22,482,000 as com-
pared' to $78,455,000 at the end of 1942,

In 1937 the company inaugurated a program of additions and bet-
terments to its existing plants. This program has been constantly
stepped up until the total expenditures involved therein approach
$300,000,000, and by the end of the year it was substantially com-
pleted. In addition, the company has designed and constructed, with-
out fee or profit, a number of government-owned plants similar to
those owned by the company, which by the end of the year were in
partial or complete operation under lease to the company, The total
expenditures by the company for Defense Plant Corp. have exceeded
$450,000,000, including the cost of one government-owned plant oper-
ated by the company but constructed by another organization under an
independent contract. . ' .

The amount of aluminum produced by the company during 1943 in-
creased 78% over the amount produced in 1942, and 1942 production
was 50% larger than in 1941. Plants owned by company and govern-
.ment-owned plants produced approximately equal amounts of aluminum
in 1943, although when in full operation the capacity of government-
owned plants will ke 50% greater than company-owned. Aluminum

. in stock at the end of ‘the year was 91% more than at the end of

164, g vy
‘'he number of employees increased 257 over 1942.
Consolidated Income Account for Calendar Years
(Including wholly owned subsidiaries)

1943 1942 1941 1940
$ $

3
151,475,743

Gross earns,, after exps. 184,558,477 124,850,187' 105,964,765
7,329,446

Res. for depr., depl., etc. 49,788,663 36,767,367 17,122,913

Provision for income &
Profits taxes 91,868,244 °54,721,058 < 47,959,718
40,882,134

7,153,986
8,833,950

44,146,297 |
7,154,361
8,833,950

28,157,986
51,421,540

33,361,762
7,153,986
8,833,950

17,373,826
106,823,867
216,264

42,901,570
7,154,039
8,912,560

Net income
Preferred - dividends..

24,894,198
79,579,526
2,350,143

106,823,867
$7.63

26,834,971
124,413,957

Surplus
Previous surplus

Surplus, Dec. 31 149,804,573
{Earn. per common shr. $7.95

#After post-war refund of excess profits tax of $8,187,619 in 1943
and  $3,994,532 in 1942, of which $3,039,075 in 1942 represents debt
retirement credit. . .

+After deducting all taxes and operating expenses and also after
charging premium on purchase of preferred stock amounting to $587,~
058. tGiving effect to 3 to 1 split up of common shares,

Consolidated Balance Sheet, Dec. 31
1

124,413,956 79,579,526
$5.93 $8.37

1942

20,341,342
877,447
76,755,347
20,600,000
39,717,503
1,246,094
84,604,423
13,233,592
23,772,930

11,739,409
279,040,465
955,457
948,439
567,301

574,399,749

Assets—
Cash -
Cash, 'war bonds purchase account (contra)...
Accounts and notes receivable (less reserves)..-
Investment, U. S. Treasury tax savings notes...
Marketable securities
Indemnity and surety deposits
Inventories of aluminum, materials & supplies
Prepaid expenses and deferred charges
Investments in cos. not consolidated herein...-

81,086,379
395,000
20,117,236
1,146,584
151,181,902
14,648,111
14,981,803

11,153,553
268,542,377
9,233,978
1,025,504
567,301

610,953,353

‘Contract for deferred payments on sale of

- fixed property s
sLand, water rights, plants and facilities_ ..
Post-war refund of excess profits tax receivable
Receivables, sales of fixed property

Organization expense

Total 2
Liabilities—
Accounts payable-
Fmployees funds, war bonds (contra)
Rrs, for income and other taxes_
Notes payable, due within 1 year._..
Mortgeges payable, due within 1 year..
Accrued items, not yet due
Payable to U. 8. Govt. on reneg. war contracts
Dividend on preferred slock, payable Jan. 1.__
234", sinking fund debenture bonds, due 1946.__
3% sinking fund debenture bonds, due 1957-
3% sinking fund debenture bonds, due 1963 .
Notes payable, not due within 1 year

20,723,316
877,447
60,486,364
20,950,000
198,618
16,071,389
76,000,000
1,788,496
20,000,000
30,000,000

28,307,977
932,248
107,430,585
4,512,000
518,237
4,520,000
23,949,678
1,788,549
14,000,000
30,000,000
81,480,000
17,970,000
8,772,317
362,000
4,415,717
5,458,848
119,236,600
7,494,025
149,804,573

57,505,000
3,494,028
385,000
4,909,407
10,000,000
119,233,100
7,363,125
124,413,956

Accrued liabilities, not due within 1 year.
Miscellaneous operating and other reserves__.-
Res. for decrease in value of secs. and invests,
Preferred stock (par $100)

tCommon stock....
Earned surplus

Total - 610,953,353 574,399,749

“Less amortization, depletion and depreciation of $201,075374 in
11,472,625, no par shares outstanding.

—V. 159, p. 833.
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Ambassador Hotel Co. of Los Angeles—Interest—

The company has deposited with the Bank of America Nnti‘onal
Trust and Savings Association sufficient funds to enable the cotrustee
70 pay to the holders of the income morigage sinking fund bonds
2157 interest for the six months ended Jan. 31, 1944. The distribu-
Sion was made April 1, 1944, after which $609,847 remained on
deposit with the cotrustee who is required, according to the terms
of the trust indenture, to set up -certain reserves.

After deducting operating expenses and the cost of repairs and
rehabilitation, all of the cash receipts are deposited with the colrustee
for specific disbursements and reserves as set forth in the trust
indenture; During the six-month period ended Jan. 31, -1944, such
excess receipts deposited with the cotrustee amounted to 3643.195.
Sondholders are recelving an interest payment aggregating $126,522,
and $221,252 has been set aside by the cotrustee for retirement of
bonds. Under the provisions of the trust indenture, earnings ‘in
excess of 3% per apnum must be applied 507%
honds and 507% to the payment of additional interest, 'When interest
at the rate of 5% per annum has been paid for the period, the excess
is applied to retirement of bonds.

During the six-month period ended Jan. 31, 1944, the cotrustee
purchased for retirement bonds in the principal amount of $96,800
at a total of $67,549.

Resuits for 12 Months Ended Jan. 31, 1944
6 Manths Ended— Jan. 31, ‘44 July 31, '43
Total income $1,918,431 §1,629,575
Zxpenses and texes... 1,420,889 1,161,562
$468,013
31,868

Profit $497,642
Gain on retirement of bonds, Cr

Bond interest —_..
Depreclation
Amortization of bond expense

Federal fncome and excess profits tax.

,098
154,534 150,000

. $182,526  $144,205

Net profit _.__" -

. Balance Sheet, Jan. 31, 1941

Assets—Cash, $214,685; funds held by cotrustee under terms of trust
.indenture, for payment of insurance, taxes, bond interest and bond
relirement, etc., $621,685; accrued interest on U, 8. Treasury note
‘held by cotrustee, $300; accounts and notes receivable, trade, 859,693}
inventories, at cost, $370,361; fixed assets, $4,5567,398; prepaid expense
and deferred charges, $205,466; total, $6,029,587. & e

Liabilities—Accounts payable, trade, $45,513; accrued liabilities, in-
‘zluding salaries and wages, $45,852; guests’ and sundry credit balances,
89,161; taxes payable or accrued, $391,518; interest payable on bonds,
at rate of 5% per annum, $126,522; lease deposits and advance rentals,
‘33,501; reserve for replacement and renewals, china, silverware, glass~
ware and linen, $7,924; income mortgage sinking fund bonds, due Feb.
1, 1950, $5,060,900; capital stock (57,954 no psr. shares), $5,795,; sur-~
olus, $333,350; total, $6,029,587.—V, 159, p. 1441. .

American Car & Foundry Co.—Official Promoted—

Howard C. Wick, since 1916. Secretary of this company and various
.of its affiliates, has been. appointed Executive Assistant to the Execu-
-tive Committee which office is combined with that of Secretary of
.the company. Mr. Wick has been associated with A, C. F. for 39 years.

Frederick A, Stevenscn, President, on April 12, ennounced the follow-
.ing appointments: ' ) ;
. T. P, Wilson, formerly Assistant to the Senior Vice-President, has
_heen appointed Assistant to the President,

J. A. V. Scheckenbach, recently elected Vice-President, has been
‘placed In charge of manufacturing and in addition will have charge
.of improvements and maintenance in all a. c. f. plants. ey

Frederick A. Stevenson as President will continue te have genera
control and supervisicn of the operations and functicns formerly exer-
. cised by him as Senior Vice-President in Charge of Operations of all the
company's plants.—V. 159, p. 1441,

American Distilling Co.—Whisky Melon Approved—:.—

Federal Judge J, Leroy Adair on April 10 entered an order assuring
- distribution of 237,000 barrels of this company's whisky to its stock-
holders, at cost price, according to an Assoclated Press dispatch from
Peoria, Ill., which further adds: - .

Judge Adair's order enjolned any stockholder from interfering with
administration of the unusual plan of Gilbert B. Geiger of Peoria, I,
trustee of the company, to distribute its huge stock of whisky, esti-
mated as the fifth largest stock in the country and stored mostly in
<he firm's principal plant at-Pekin, IIl. - v

The order also restrained any one from bringing suit against validity
.of the trust indenture which provides the distribution plan. Judge

Adair’s order disposed of a suit brought by Harry Hendin of St..

Louis, Mo., & stockholder, who sought to prevent operation of the plan.
The plan, announced last November in -New York, provides that
any stockholder, as of the close of business Feb. 29, 1944, may exercise
the privilege of purchasing, for each share of, stock, 16 cases of a
‘blend of styaight whiskies at cost price. He .also may purchase, for
each share;lone case of bottled-in-bond bourbon and rye whisky at a
votal cost of $46.50 for both cases. 5 5 : :

Provision also is made for stockholders who do not wish to partici-
pate in this distribution. They may share in a cash payment resulting
from the sale of whisky not acquired by stockholders.

The “cost price” of the blended whisky was not listed immediately.
However, the distribution is to be at cost to the company. plus Fed-
eral excise and rectification taxes effective the date of delivery, plus
“bottling charges, with transportation to be paid by the purchaser. .

A provision stated that any licensed whisky dealer, or distillery
owner, who is a stockholder, must apply to the trustee for permis-
sion to purchase whisky under the plan. The trustee is authorized
to use his discretion in granting or denying permission, iy

The Court retained jurisdiction of the trust, to determine any future
questions concerning construction or administration of the plan.
~V. 159, p. 1441, !

American Fork & Hoe Co.—Exchange Plan—

A special meeting of shareholders will be held on April 25, 1944, to
act upon a proposal to retire the company's 67 preferred stock.

The proposal calls for the issuance of authorization of 35,075 shares
of 4%% cumulative preference shares, share for share, to stockholders
who wish to exchange their 6% shares for new stock.

That part of the 6% issue which shall not have been retired by
exchange on June 1, 1944, would be called for redemption on July 15,
1944, at 105 and accrued dividends. 4 % L

The company emphasizes that there would be no net addition to
the company's preferred obligations. There are now outstanding 35,075
shares of 6% cumulative preferred,

The new 4% % preference shares would be issued June 1, 1944. A
two-thirds vote of all outstanding common shares is required for the
adoption of the amendment.—V, 158, p. 81

American Gas & Electric Co.—Annual Report—
A Brief Review of 1913

During the past year company’s subsidiaries: (1) Fully met all the
electrical requirements of their customers; (2) Produced more energy,
served more customers and reecived more revenue from sales of service
. than ever before; (3) Delivered rubstantially larger quantities of
electrical energy to industrial. customers than evere before and thus
served more customers and received more revenve from sales of service
than ever before; (3) Delivered substantially larger quantities of
the war effort and with those responsible for civilian defense, con=
servation and home front activities; (5) Completed construction of
- 165,600 kilowatt of new steam geaerating capacity—generating facil-
ities as of the end of the year were about 50 greater than five years
ago; (6) In addition brought to substantial completion the construc-
tion of 165,000 kilowatt of steam generating capacity, which it is
;aggzcted will be placed in commercial operation by the end of April,

Other Highlights of Subsidiary Companies’ Operations in 1943 -

(a) Electric output about 9,400,000,000 kilowatt heurs, 10% greater
than in 1942, more than double the output for the pre-war year of

to, the. retirement of .

(b) Revenue from sales of service $111,000,000,.7%- greater.than in

1942, 539 greater than five years ago. s Lo

(c) Total operating expenses $87,900,000, 8.4% greater than in 1942,

. 874 greater than five years ago. Increase in expenses was prineipally

caused by larger volume of businéss, higher prices for fuel, labor and
materials and heavier tax burdens. . -

(d) Direct taxes of subsidiaries amounted to 529,50'0,009,' an increase

of $2,600,000 during the year and an increase of over 200 since 1938.

Consolidated Income Account
Calendar Years—- i 1943
Subsidiaries Consolidated: 8 . .
Operating revenues._.. ... .t..- 111,841,183 104,631,118

“Qperating’ exps, (includ. taxes)... 87,883,004 81,201,111

23,958,178
266,523

- +24,224,702.
* . 8,125,893

16,098,809
- 3,884,039
9,764,698

1942, . 194)
g $

97,711,895
71,806,280

25,905,616

23,430,008°
256,334

23,686,342
7,683,043

Operating income
Other income (net)

26.236,976
7,831,283

18,405,688
3,955,035
12,427,173

Gross ‘income.
Income deductions .___

16,003,299
3,884,098
9,627,719

Balance
Dividends on’ preferred stock
Dividends on commorn stocks-

Undis. net inc. of subs, consol.._ = 2,450,013 2,491,482 © 2,023,480

Amer. Gas & Elec. Co. & Subs. Cons.:
Undistributed - net income, as above
Income of Amer. Gas & Elec. Co.

from subs, consolidated:

Dividends on common stocks. ...

Dividends on preferred stock 2

Interest on bonds._

Interest on advan
Other income

© 'Total . :
Exps. and taxes of Am. Gas & Elec.

2,450,013 = 2,491,482

12,427,173
693,926
471,150
362,491

45,077

9,627,719
649,978
477,150
339,739

36,874

9,764,698
649,978
477,150
292,437

36,170

13,622,942
907,658

16,029,297

13,670,445
1,013,199

915,701

15,016,098
1,128,192

12,715,284
1,098,358

12,754,744
1,070,912

11,683,832 | 11,616,925

Consolidated gross ir{comp_-..w.,
Inc. deducts. of Amer, Gas & Elec.

Consolidated net . income 13,887,905
Dividends on'  preferred stock of

American Gas & Electric 1,689,209

9,927,716 12,198,696

1,689,209 1,689,209

9,994,622

Balance earned ‘for common stock
Common  dividends 8,067,700 . 7,619,243 | 8,963,608
Earnings per common share.. $2.22 $2:21 $2.72

sIncludes: Federal income taxes, 1043, $7,770,179; 1942," $7,716,124;
1941, $7,007,530; Federal excess profits tax: 1943, $11,860,532; 1942,
$9,594,024; 1941, $2,548,000. 4 2 T R -

The amounts of Federal excess profits tax have been reduced, in
accordance with the provisions of the Internal Revenue Code,-by. credits
-of $1,321,175 for 1943 and 1,049,785 for 1942, Certain subsidiaries have
currently. realized. $775,116 of the 1943 credit and $578,028 ‘of the
1942 credit as a result of debt retirement, and the balance of $1,017,-
.816 will be refundable to subsidiaries after the war. g A

Comparative Consolidated Balance Sheet, Dec. 31

. (Intercompany securities and accounts eliminated)
3 , 1943

, Assets—

Utility plant (including intangibles)
“Net. excess of investment 6,321,437
Construction coniracts uncompleted. ... 5,974,600-+ 8,861,515
Investment and fund accounts.. 13,281,837. 17,701,862
Cash, including time deposits... _' 34,611,884 * 30,583,575
Special deposits 172,711 14,820
Working funds . 406,194 385,156
Temporary cash investments. ... 2,601,501 2,095,759
Accounts and notes receivable 8,897,585« 9,370,136
Materials and- supplies. 9,185,402 9,261,296
Merchandise for resale 63,103, .. 180,288
‘Prepaid fnsurance, taxes, rents, etc 1,028,981 ' 1,233,702
Other current and accrued assets.... 21,109 - 84,239
Accounts and notes: receivable (not current) 790,827 328,308
Unamortized debt. discount and expense... 6,022,213 -
Capital stock expenses

Retirement work in progress, electric plan

Other work in progress

Cash in closed banks and restricted deposits....

Other deferred debits ;

1942
8

3
521,117,196 512,242,040
1,630,459

90,290
1,131,795

Total ' 615,430,288 605,907,402

-+ Liabilities—
American Gas & Electric Co.:debentures
Subsidiaries funded debt

Accounts payable, general =
Accounts payable, joint facility comp
Customers’ deposit$ .
Interest accrued
Taxes accrued
Dividends accrued on preferred -stocks-
Dividends declured on preferred stock
Other current and- accrued liabilities
Contractual  liabilities..

Deferred credits

Depreciation reserves

Possible adj. of utility-plant and/or depr.
Reserve for amort. of, elec. plant acquis.
Reserve for doubtful accounts
Miscellaneous reserve: 0
Contributions in aid of construction 540,218
4%% cumulative preferred stock ($100 par).. 35,562,300
Common stock ($10 par) 44,827,370
Preferred stocks of subsidiaries consolidated-.. 65,780,400
Premium on- preferred stock, subsidiaries-
Capital surplus. (paid-in)..-.

Earned surplus

26,370,000 27,315,000
206,000,000 207,100,000
8,324,775 10,239,116

176,078

1,216,118
1,490,287
26,297,645
£ 339,612

1,496,013
29,198,779
88,329
376,925
661,730

163,000 .,
5,027,569
£2,302,298
26,456,936
153,688
1,980,486
1,561,364

601,115
236,179
4,936,757
81,367,205
27,456,936
125,000
1,997,832
1,470,100
492,304
35,562.300
44,827,370
65,780,400

res.
adj.

1,175,942
63,272,565

Total __- - 615,430,288 605,007,402

*In subsidiaries consolidated over equity in assets of subsidiaries con-
solidated exclusive of earned surplus. i~ ™

Comparative Statement of lncome‘ (Par.ent Co. Only)

12 Months Ended Dec. 31— 1943 1942 .
Income from subsidiaries consolidated $11,184,263 $11,094,586
Interest on.indebtedness of joint facility cos... 7,240 17,493
,Other income . 18,930 19,380

$11,220,432 $11,131,460
p 253,941 240,873
633,981 630,282
27,780 36,502

Total income ___
Administrative and general expense
Federal income taxes

" Other taxes

Balance
Interest on debentures b i
Amort. of debt disct., exp, and premium

$10,304,730 $10,223,801
923,240 951,177
147,672 147,181

$9,233,819 * $9,125,443
1,689,209 1,689,209

$7,544,610  $7,436,234

Net income i
Dividends on 43319 preferred stock

Balance earned for common stock
Common dividends Zio7 8,067,700 . 7,619,243
Earnings per common share (parent co. only).-_ $1.68 $.165

Comparative Balance Sheet, Dec. 31 (Parent Co. Only)

1943 1942

Assets— $
- Total investments -
Cash, including time deposits.
Working funds
Short-term U. S. Treasury notes and certificates
+Accounts' receivable from subsidiaries consol.._
. Interest receivable_.
‘ Preferred dividends received from subs. consol.
Deferred charges

Total

8.
-~ 135,447,961 134,136,294
8,066,239 - 8,707,280
3,000 3,000
i & 2,044,000
18,180

- 16,494
159,825 ©  139.849
142,217

1,976,495

2,137,243

145,813,918 147,326,379

“Reserve for taxes.

- -Barned .surplus .

331,360

2,023,480

_eurrent working capital.

‘Interest. charges
_Provision for post-war adjustments.

‘Divs. on 7%

'400,000 in 1942.

142,216 -

Liabilities—
Funded debt . ...
Accounts payable, general
Accounts payable, subsidiaries consolidated i
‘Taxes accrued —- 656,459
Other current and accrued. liabilities 177,850
Unamortized premium on debi..__

5,347

35,562,300

44,827,310
1,175,942

L = 2 z.--= 36,858,089

145,813,918 147,326,379.

27,315,000 .
,229
14,004
660,856
190,960
195,518

26,370,000
785

35,562,300
44,827,370

1,175,941
37,382,198

4% % preferred stock ($100 par)
Common stock ($10 par)
Capital surpius (paid-in)

American Home Products qup.—-Sales Director of

Wyeth, Inc., Named — .

Appointment of Stuart V. Smith as Director of Sales, Wyeth, Inc,,
was announced cn April 10 by Harry 8. Howard, President of the com-
pany, which was recently formed by combining seven American Home
Products Corp. subsidiaries in the pharmaceutical, biological -and nu=
tritional fields. - ! & ) 3

Mr. Smith, formerly Vice-President in- charge of sales. of Reichel
Laboratories, now Reichel Division of Wyeth, Inc., will integrate the
detail, sales staff of the member companies.—V. 159, p. 1442,

American Locomotive Co.—Annual Report—

Sales in 1943 were $428,905,000, the highest in the company's his«
tory, according to the annual report. Net profits were $6,626,515.
These figures compare with sales’ of $302,492,000 and net profits of
$5,051,593 for 1942. :

William C. Dickerman, Chairman of the Board, points out that net
profits were equivalent to the full annual dividends requirements of
the company’s new 7% cumulative preferred stock; full annual pre-
ferred stock sinking- fund requirements; and -an amount equivalent
to $2.27 per share on the common stock issued -and issuable at Dec. 31,
1943. In view of the limitation of sinking fund requirements for 1943
($350,000) the actual equivalent carried to surplus was $2.78 per share
on ‘the common stock issued and issuable at Dec. 31, 1943. ¢
. “The company’'s unprecedented 1943 production was largely the re-
sult of the manufacture of war products, Mr. Dickerson said; and was
maintained despite major shifts in the nature of the production.

““The pressing demand for. locomotives, the progress of the war and

. the development of new sources of production for specialized war

products made possible a gradual shift during the year from the man-
ufacture of tanks, gun carriages, etc., to our regular-linz of products
relating to locomotive power,” Mr. Dickerman said. “Large orders for
war products were cancelled and replaced. to the capacity of our out-
put by orders for locomotives and related products under a high pri-

ority."” i

- Cancellations and adjustments of contracts aggregated approximately
$245,000,000, Mr. Dickerson said, but pointed out that since the can-

-celled orders involved subcontractors. to a greater extent than do the

company's normal products, the company's actual. manufacturing ac=
tivities will not be materially affected. 5 -
“New orders for locomotives and related equipment are.expected to

‘keep -operations at capacity - production,” Mr. Dickerman continued.
‘At Dec. 31, 1943, 70%

of unfilled orders'comprised war contracts,
of which one-half are for regular products, and 90% comprise com~"
mercial contracts. This would indicate that approximately 65% of
the -business in 1944 should consist of regular products.” :

Mr, Dickerman also reported practical completiton during the year

of the company's plan of consolidation and merger for the purpose

of effecting a recapitalization of the capital structure and elimination
of -the arrearage of preferred dividends without large drain of vital
Only - 8,625 shares of the former preferred
stock* ahd 50 shares of common stock pending appraisal were out-
standing as at Dec. 31, 1943, representing 2,45% of the original shares

‘coming under the plan.

“The success of the recapitalization,” Mr. Dickerman said, “has

‘enabled the company to meet the full dividends on its preferred stock

and sinking fund requirements thereon, and to pay 2 dividend o
50 cents per share upon .the newly issued common stock.’ ik

Income Account for. Calendar Years

1943 1942 ©
5 8

428,905,657 302,492,426
386,787,994 . 268,942,401
2.479.930. - 2,775,412

—- $39,637,733 $30,774.606
‘895,209 491,207

Gross sales, less discounts
Cost-of goods sold, incl. adm., sell. & gen
Depreciation

Profit from operation...
Other income ____ b

40,532,942 31,265,813
‘. 106,427 114,220
. 2,828,000 1,700,000

29,300,000 31,900,000

2,700,000 2,500,000

$6,626,515 $5,051,593
2,444,330 = 2,463,727

Net profit

Provision for i
*Excess profits tax

Net profit

preferred stock
Divs. on common stock

#After allowing for post-war credits of $3,728,000 in 1943 and $2,«

Consolidated Balance Sheet, Dec. 31, 1943

! * Assets~Cash, $20,339,203; U. S. and Canadian‘Government gdecuri-
.ties, '$8,897,2G0; marketable securities (quoted market value, $1,823,-

760), $741.870; acecounts and nates receivable (less reserve for doubt-
ful accounts and notes of $177,199), $17,585,020; unbilled charges on
contracts with U. S. Government and other war contractors, $3,875,~
431; inventories,  $36,243,936 fund accounts relating to government
financed contracts ((contra), $36,188,662; post-war credits on excess
profits taxes, $4,228,000; investments (less reserve for possible loss of

.82,75¢,000), $1,823,879; fixed assets (less -reserve for depreciation of

$29,029,848), $23,963,448; goodwill, $11,000,000; deferred charges, $978,~
979; total, $165,865,628. '

- Liabilities—Notes pa§able~banks, $1,440,000; accounts payable, $10,-

336,992; accrued payroll and expenses, $3,284,862; accrued taxes, other
than income, $3,055,504; advances on contracts, $6,531,713; reszrve
for income and excess profits taxes and renegotiation of war contracts
(less U. S. Treasury tax notes of $9,139,600), $34,442,346; fund ac-

~counts -relating to-government financed -contraets “(contraj, $36,188;-
.662; reserve for deferred credits and operating reserves, $1,637,691;

reserve for-accident indemnity reserves, $1,628,061; reserve for exchange
basis of capital stock of former stockholders pending appraisal, $975,-
718, contingency reserves, $9,408,717;. 7% cumulative preferred stock

: £$100. par), $33,219,400; common stock (1,364,414 no par shares), $1,-

364.415; capital surplus, $7,911,013; earned surplus, $14,440,474; total,
$165,865,628. .

NOTE—The net assets of the Canadian subsidiary included above
at thé U. S. dollar equivalent, aggregate $5,080.486, of which $3,229,951
represents net current .assets.—V..159, p. 1345. s :

American Optical Co.—Common Stock Offered—Har-

sriman Ripley & Co., Inc. and Estabrook & Co. headed an

underwriting group that offered April 13 230,000 shares
(no par) common stock at $32.25 per share. . The offer-
.ing comprises 167,490 newly issued shares, and 62,510
shares outstanding and owned by 10 vendor trusts. .

., Transfer agents, Old Colony Trust Co., Boston, Mass., and City Bank
Farmers Trust Co.,, New York. Registrars, First National Bank, Boston,
and Naticnal City Bank, New York,

History and Business—Company, a Massachusetts voluntary associa-
tion, . with its wholly-owned. subsidiaries, Spencer Lens Co. (Buffalo,
N. Y.), Safety Equipment Service Ca. (Cleveland, Ohio), Consolidated
. Optical Co. (Ltd.) (Toronto, Canada), and American Optical Co. (a
rcorporation), constitutes one of the world's largest. manufacturers and
distributors of optical and ophthalmic products. .

Company was established March 23, 1912, for the purpese of acquir-
ing the properties and business of American Optical Co., a corporation
organized in Massachusetts in 1869 as successor to a business carried
“on by a series of partnerships commencing in 1833.

The operations of the company consist of the manufacture, distribu-
tion, and wholesale dispensing of lenses, frames, mountings, sunglasses,

‘industrial goggles, aviators’ goggles, spectacle cases, diagnostic and
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orthoptiec instruments;™ refracting equipment and “optical machinery.
- These products, with the exception of-industrial goggles, are known
in the industry as ophthalmic products and instruments. .

In 1943 approximately 28% of the company’s sales were made to the
United States Government.

The company sells its produets direct to distributors and dispensers
in South America, Central America, 'Cuba, Mexico,- Australia, Africa
and -Asia, Due. to war conditions, many foreign markets are now

-~clogsed to the company, and sales in other foreign markets have been -

adversely affected. For the four-year period ending Deec. 31, 1940; the
company's -export business averaged approximately 3% of the total
sales pf the company, and sales of the company and its subsidiaries in
all foreign countries during such period averaged approximately 8% of
consolidated sales.

Sales in foreign countries during 1943 amounted to approximatelj

$3,140,000, or 5.1% of consolidated sales of the company and its sub-
sidiaries. This amount includes approximately $20,000 sold to European
affiliates,

Capitalization, Adjusted to Reflect Present Financing

g Authorized Outstand’'g
«Common shares (no par) (shares) 1,000,000 645,936

+" ¥V Loan—Company is eurrently borrowing $9,800,000 under a credit
arranged with various banks in accordance with the terms of Regula-
tion V of the Board of ‘Governors of the Federal Reserve System.

- Purpose—Net proceeds from the sale of 167,490 shares now offered
(estimated at $4,978,346). will be available for such purposes as the
trustees may frem time to time determine, primarily for use as ad-
ditional working capital,” but including possible provision for additional
manufacturing facilities® and -other purposes incident to the business of
‘the company -and its subsidiaries. 3

Underwriters—The name- of each principal underwriter and the re-
spective amounts of common shares severally underwritten by each are
as follows:

#Column A iColumn B  Total

5 Shares Shares Shares
21,848 8,152 30,000
21,848 - 8,152 30,000
12,745 4,755 17,500
12,745 4,755 17.500
9,103 - 12,500
12,500

10,000

19,000
10,000

The First Boston Corp.
Lehman Brothers
Paine, Webber, Jackson & Curtis_
Goldman, Sachs & Co._ X
‘Kidder, Peabody & Co.
Lee Higginson Corp....
Smith, Barney & Co
Merrill Lynch, Pierce,
Beane '
Hornblower & Weeks. .
_Tucker, Anthony & Co.
‘White, Weld & Co..
‘Whiting, Weeks & 8 S,
«Coffin’ & Burr, Inc......l
Drexel & Co._.. ..
Harris, Hall & Co. (Inc.)
Alex, Brown & Sons__._.
Mackubin, Legg & Co
Putnam & Co

Fenner
7,500

Chas. W, Scranton
G. H. Walker & Co..._

‘The Wisconsin Ca.....

Bacon, Whipple & Co

R. 8. Dickson & Co., Inc.
Equitable Securities -Corp.
Hayden, Miller & Co...

J. J. B, Hilliard & Son__
Piper, Jaffray & Hopwood.
Singer, Deane & Scribner._
‘Watling, Lerchen & Co..

Baker, Weeks & Harden..
Boettcher and Co

Bosworth, Chanute, Loughridge & Co.
Doolittle, Schoellkopf & Co
Farwell, Chapman & Co.

Ferris & Hardgrove,

Folger, Nolan & Co., Inc.__
Johnson, Lane, Space and Ci

‘The Ohio Company

272 1,000

i #*Number of common shares.to be purchased from the company. '

tAggregate number of common shares to be purchased from all the
~vendor trusts.

Consolidated Income Statement, Years Ended Dec. 31
i 1943 1942 1941
Gross sales, less discts., returns, ete. $61,712,433- $49,072,248 '$33,969,888
Cost of goods sold_ 31,661,069 25,429,834 16,913,641
Selling, branch servicing, general &
administrative expenses .__._.... 17,895,702 14,832,250 12,111,973
Provision for doubtful accounts and .
miscellaneous advances Cr20,607 13,472 80,651
$8,796,692
677,473

$4,863,623
593,228

Operating profit
Other income

$12,176,269
749,069

-- $12,925,338

$5,456,951
440,566
1,179,110
2,030,149

145,676

Total income __
Income deductions
Fed. normal income tax and surtax
=Federal excess profits tax

: ¥Dominion incdme & excess profits
taxes
Provision for post-war adjustments

and contin i

$9,474,165

429,018
812,425

5,527,710

200,541
1,000,000

907,896
© 17,321,720

252,554
1,500,000

Net income $1,738,464 '$1,504.471 $1,661,450
Dividends paid 717,669 478,446 717,669

*Less post-war refund of $614,190 in 1942 and post-war refund and
debt retirement credit of $811,240 in 1943, 1iLess post-war refund of
$20,720 in 1942 and $52,644 in 1943,

Consolidated Balance Sheet, Dec. 31, 1943

Assels—Cash in banks and on hand, $4,753,807; marketable securi=
ties, at cost, $5,422,644; notes and accounts receivable, $6,476,888;
inventories, $12,999,134; miscellaneous advances, less reserve, $165,556;
investments and advances, $387,860; post-war refund of excess profits
taxes (estimated), $1,464,588; property, plant and equipment (less re-
serve for depreciation of $7,689,484), $8,536,715; prepaid expenses and
deferred charges, $207,693; total, $40,415,685. s

Liabilities—Notes payable, $12,400,000; accounts payable, $1,527,973;
accrved liabilities, $1,360,033; provision for Federal and Dominion taxes
on income (less United States tax notes of $9,194,158), $692,733; re-
serves, $2,541,072; common stock (478,446 shares, no par), $12,385,948;
earned surplus, $9,008,126; total, $40,415,885.—V. 159, D. 1345,

American Telephone & Telegraph Co.—Earnings—
Period End. Feh.— 1944—Month—1943 = 1944—2 Mos.—1943

Operating "revenues_... $19,075,637 $17,562,464 $38,357,939 $38,746,931
Uncollect. oper. rev 81,880 84,000 163,880 186,500

-~ $18,993,757 $17,478,464 $38,194,059 $38,560,431

10,997,239 8,819,244 22,458,717 17,440,562
6,128,250 6,027,460 11,973,006 15,168,083

$1,868,268 $2,631,760 $3,762,336 $5,951,781
197,507 1,046,318 406,617 2,017,964

- . Operating Tevs....
Operating expenses =
Operating taxes

Net oper. incomé
Net income

“Gross ‘sales and  earnings

s ) . |
AmericanWater Works & Electric Co., Inc.—Output
- Power “output ‘of “the ‘electric properties of this company for the
week ended. April. '8, 1944, totaled 84,953,000 kwh., an increase of
8.43' over .the output.of 78,345,000 kwh. fer. the corresponding week
of 1943.—V. 159, p. 1442, .

: Anaéqnd_a_ Copper’ Mining Co.—Annuzl Report—

- Renegotiation of. Government contracts with American Brass Co.

for the year 1942 resulted in a settlement in the gross amount of

- $1C,600,000 which was paid during the year 1943. The net decrease,

after tax-.adjustments, in income ol the company for the year 1942,
amounted to. $2,150,850. Provision for such renegotiation having been
made in the consolidated income account for the year.ended Dec. 31,
1942, no. adjustment ~was required in the 1943 income .account.
Provision bhelieved to be adequate for possible renegetiation for 1943
has been made in the consolidated income account for the year ended
Dec. 31,1943, * ; i ‘ !

Capital .expenditures less sales of .capital assets in 1943 amounted to
$4,114,433. 8

During the year the company increased its hold'ings in sbires of

_subsidiary eompanies by purchase of 21 shares ef stock of Andes

Copper Mining Co., 66 shares of Butte Water Co. and 900 shares of
National ‘Tunnel & Mines Co. These transactions increased company
holdings to. 3,502,614 .shares. (97.77%), 119,650 shares (99.87%), and
606,432 shares (57.41% ), respectively. i
Consolidated Income Account Years Ended Dec. 31 .
1943 1942

444,745,936 408,952,657
1,163,303 1,252,558

445,909,239 410,205,215

Other income -

Total: income
Cost of sales :
Provision for. depreciation and obsolescence__.. 12,251,031
Provision .for depreciation of timber lands and

phosphate deposits 134,638
U. 8. & foreign income and profits taxes (est.) *29,387,233
Provision: for contingencies % 3,000,000
Minority share income. 282,830

13,014,119

198,378
37,000,326
4,000,000
320,802

Consolidated net income 33,760,801
Dividends paid 21,685,845 21,685.845
Earnings per share $3.89 $4.20

*Including $4,500,000 provision for United States excess profits tax,

36,464,030

‘net, after deducting credit for post-war refund. :

Consolidated Balance Sheet—Dec. 31

1943

Asgets— $ $
Mines and mining claims, water rights, ete...- 259,695,773 282,718,229
*Timber lands and phosphate deposits.: 3,717,417 ‘6,481,720
1Buildings and’ machinery at mines, reduction

works, etc. s L2 111,829,446 118,485,257
Patents Z : 1,001 1,001
Investments 33,391,864 34,247,543
Funds provided by govt, agencies 18,765,106 7,746,108
Deferred charges ‘ 9,421,954 10,084,278
Supplies on hand © 25,159,112 22,027,108
Metals and manufactured products: ;

In process

Finished e 2z N
Accounts and notes receivable (trade, less res.)
Indebtedness of officers. 2
Indebtedness of subs. not consol. (current).
U. S. and Canadian Govt. securities
Cash
Other assets

1942

6,913,116
39,667,983
25,710,503
15,172
502,405 . 1,047,403
43,499,686 -34,740,150
56,182,650 51,990,737

4,344,975 . 4,157,385

6,242,845
31,617,308
30,740,176

Total 635,111,717 646,033,693
Liabilitieg—

Capital stock

Capital stock and surplus

Advances by government agencies

Res. for workmen's compensation insurance...

Res. for contingencie

Accounts and wages payable_ ... ... Gto

Accrued taxes

Deferred credits to income.

Surplus ..

433,716,900 433,716,900
4,701,326 4,716,090

* 18,765,106 7,746,108
1,813,262 . 1,698,494
4,400,000 4,346,750
14,844,402 . 26,011,358

. 36,456,843, 35,931,088
884,226 858,490
119,529,654 131,108,416

Total 635,111,717 646,033,693

#After deducting reserve for depletion of $2,569,990 in 1943 and
$2,637,534 in 1942,

tAfter deducting reserve for depreciation of $199,494,185 in 1943
.and $190,361 in 1942.—V. 159, p. 835. g i

Anaconda Wire and Cable Co.—Earnings—
Years Ended Dec. 31— 1943 1942
$7,839,153 $11,968,285
©37,49 1024

Total income
Bervice, selling, engineering, admin. exp., ete.
Deprec., amort. and obsoles. chgd. off dur. year
Federal income tax (estimated)...
Federal excess profits tax (estima
Additional Federal income and excess p:
taxes for prior years.
Post-war refund of Federal excess profits tax.__
Provision for contingencies

2,668,156
1,008,789

780,000
2,000,000

2,154,149
835,751
780,000

6,950,000

225,000
Cr695,000
300,000

$1,427,408
632,972
$3.38

€7200,000
300,000

$1,319,699
421,981
$3.13

Net income
Dividends paid
Earnings per share

Balance Sheet—Dec. 31
1942
$5,737,585
6,558,200
8,110,505

10,237,321
322,682
1,373,611

1943

$4,341,068
3,630,000
5,646,407

U. 8. Government securities.......-coooco

*Notes and ‘accounts receivable_._.

Raw materials, goods in process and finished
products on hand

Supplies on hand

Land

9,153,197
355,459

i & 1,373,611

1Buildings, machinex;x,, equipment, reels, spools,
cases and dies._. RTINS, 9,054,391
1Patents, pr , ete il 18,862
Investments in securities and real estate 101,370
Prepaid expenses 282,699
Deferred charges 24,492
Post-war refund of Fed. exc. profits taxes (est.) 895,000

$34,8176,557 $42,749,415

9,125,477

95,474
439,591
31,172

Total
Liabilities— 5
Indebtedness to affiliates
Other accounts payable.
Reels, spools and cases returnable by customers
Res. for taxes, renegotiation and litigation_ ...
Other accrued liabilities
Reserve for contingencie:
Capital stock (421,981 no par shares)
Capital surplus
Earned surplus

$781,433
1,552,475
2,151,548
14,428,356
471,602
550,000
16,879,240
1,680,796
4,253,965

$451,016
1,679,153
1,971,161
5,582,840
630,669
850,000
16,879,240
1,680,796
5,151,682

Total $34,876,557 $42,749,415

*After deducting reserve for doubtful notes and accounts of $354,928
in 1943 and $346,302 in 1942.

tAfter allowing for reserves for depreciation, amortization and
obsolescence of $6,382,617 in 1943 and 85,667,866 in 1942.

fAfter deducting reserve for depreciation of $33,493 in 1943 and
$29,559 in 1942.—V. 159, p, 546. °

- Deliveries of copper

" Provision for deprec. and obsales

-duction - works, ete.

367,092,706 319,070,573 -

$7,876,643 $11,977,309

695,000 -

Andes Copper Mining Co.—Earnings—

(Including Potrerillos Railway)

Years Ended Dec, 31— 1943 1942
$22,092,036 $21,939,524
234,504 232,301

$22,3817,439 $22,171,825
15,060,489 14,013,603
2,106,031 2,231,112
2,486,474 3,156,881

Other income

Total income
Cost -of deliveries.

T. 8. and Chilean income taxes (est.) ...

Consolidated net income $2,734,445 $2,770,230
Dividends - 3,582,379 3,582,379
Earnings per share $0.76 $0.77

Consolidated Balance Sheet, Dec. 31, 1943 .

Assets—Mines and mining claims, water rights and lands for metal
producing plants, $24,632,632; buildings and machinery at mines, re-
tless reserve for depreciation of $18,652,482,),
$35,253,239; investments, $25,309; deferred charges, $6,042,102; sup-
plies.on hand—at cost, $6,661,251; metals—in process, $341,619; metals
tinished, $892,602; receivable from affiliates, $49,719; acoounts re-
ceivable, $1,589,066; U. 8. Government securities (at cost) $7,250,000;
cash, $6,712,423; total, $89,449,962.

Liabilities—Capital stock (par $20), $71,647,580; capital surplus,
$9,057,616; earned surplus since Jan. 1, 1936, $5,703,270; reserves for
workmen's compensation insurance, $34,409; accounts and wages pay=-
ablng493,156; accrued taxes, $2,513,931; total, $89,449,962.—V. 158,
B. 6.

Ann Arbor RR.—Annual Report—

By order of the U. S. District Court for thc Western Division of the
Northern District of Ohio, filed Dec. 31, 1942, the receivership was
terminated and the receivers, Norman B, Pitcairn and Frank C. Nico-
demus Jr., were discharged,

The company came into full control of the lines of railroad and other
properties and resumed operation as .of Jan. 1, 1943.. »

Improvement and extension mortgage gold bonds cutstanding Dec. 31,
1942, in the principal amount of $3,670,000, of which $2,164,341 held
by Wabash RR, and $1,505,659 held in the treasury were canceled in |
Lermination of the receivership and -the improvement and extension
mortgage was satisfied of record. - . - | G ‘
* During the year $405,000 of first mortgage bonds were reacquired and
held in the treasury as of Dec. 31, 1943. .

In connection with the termination of the receivership and the sur-
render of ‘the properties by the receivers as of midnight Dec. 31, 1942~
Jan, 1, 1943, the Ann Arbor RR. reacquired from Wabash RR., as sole
creditor, at & price in cash equal to 10% of their face amount, the
following claims: $2,164,341 of improvement and extension mortgage
bonds; $847,175 of unsecured indebtedness of Ann Arbor RR., and claim
of Jennison-Wright Co. in the amoeunt of $3,100, which claim had
been acquired by and transferred to Wabash RR. The reacquisition
of these claims was consummated on March 31, 1943.

By deed dated as of Oct. 13, 1943, all of the property of Frankfort
(Mich,) Realty Co. was conveyed to Ann Arber RR. The consideration
for the conveyance was the cancellation of the indebtedness of Frank-
fort Realty Co, to-Ann Arbor RR. for advances made for the payment
of taxes and other charges, aggregating $741. .Upon surrender by Ann
Arbor RR. of 100 shares of capital stock of Frankfort Realty Co.,
constituting all of the outstanding capital stock of said company, a
certificate of voluntary dissolution, dated Oct. 15, 1943, was filed by
Frankfort Realty Co. with the Michigan Corporation and Securities
Commission, *

Income Account, Years Ended Dec, 31

Railway operating revenues— 1943 “1942 #1941
Freight o $5,749,056 $4,939,124  $4,580,770
Pa 3 115,752 53,617 39,396
Mail 34,143 34.286 34,600
Express: 18,111 15,259 10,559
Other 119,825 101,867 97,396

$6,036,887 - $5,144,153 $4,762,722
600,630 504,619 419,612
953,939 911,015 838,935
193,107 186,102 171,204

Transportation, rail line__._..__ e’ 2,317,287 . 2,075,714 - 1,953,677
Miscellaneous operations .. s 3,207 3,025 - 2142
General expenses _._.... 140,203 160,956 152,531
Transportation for investment (Cr) 2 1,414

$1,828,5614 $1,302,722 $1.225,036
988,401 563,700 403,844

$840,114 $739,022  $821,191
Dr66,124 Dr139,128 Drl158,824

Total railway operating revs.__
Maeintenance of way and structures
Maintenance of equipment
Traffic

Net revenue from ry, operations.‘
Railway tax accruals

Railway operating income.
Net rents payable

Net railway operating income._.
Other income J

$713,990
22,389

$599,894
258,658

$662,367

Total income $796,379
Miscellaneous deducts. from income - 6,083

$790,295
281,730

Net income $508,565
“Combined corporafe and receivers’ accounts.
General Balance Sheet, Dec, 31
Assels— 1943 1942
Investments $23,128,488 $22,773,257
Cash 522,008
Temporary cash inv ents 414,600
Special deposits 773,641
Traffic and car-service balances (Dr)_.____ - 162,671
Net balance receiv. from agents & conducters 21,034
Miscellaneous accounts receivable 229,316
Material and supplies 328,537
Interest and dividends reccivable
Other current assets
Deferred assets
Unadjusted debits

Total

Liabilities—
Capital stock
Long-term debt
Audited accounts and wages payable_
Miscellaneous accounts payable
Interest matured unpaid..
Unmatured interest accrued
Accrued tax liability
Other current liabilities
Deferred liabilities
Unadjusted credits
Corporate surplus

$858,652  $682,314
4,623 4,167

$853,929
300,906

$553,022

$678,148
433,197

$244,951

Inceme avail, for fixed charges_.—
Fixed charges :

-4
519,385
$26,516,432 $26,851,791

$7,250,000 $7,250,000
7,001,013 12,840,279
248,909 260,910
17,392 14,557
78,175 81,605

1

446,631
14,162
22,063
4,138,762
1,782,821

887,124

$26,516,432 $26,851,791

Total
—V. 159, p. 931, 1346.

) Ariiona Edison Co., Inc.—To Redeem Two Bond Is-

sues— .

All of the outstanding second mortgage 6% income bonds, serles A,
and second mortgage 5% income bonds, series B, dated July 1, 1935,
have been -called for redemption as of May 10, 1944, at 100 and in-
terest. Payment will he made at the New York Trust Co., trustee,
100 Broadway, New York, N. Y.

The trust company has been authorized to pay at any time before
the date set for redemption the redemption prices of above said bonds

.upon surrender of said bonds. '

Similarly, the company has called for redemption on the same date
its first mortgage sefies C 47, bonds, all of which are held by the
Equitable Life Assurance Society of the United States—V. 159, p. 1442,

—V. 159, p. 1442.
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Associated Gas & Electric Co—Weekly Output—

The trustees of Associated Gas & Electric Corp. report for the week
ended April 7, 1944, net electric output of the Associated Gas &
Electric Group was 138,033.136 units (kwh.). This is an increase of
7,870,676 units; or 6.0% above production of 130,162,460 units 2 year
ago,—V, 159, p. 1442, ' A

Atlantic City Electric Co.—Preferred Stock Offered—
A banking group headed by Shields & Co. and White,
Weld & Co., and including 10 other houses, on April 13
made a public offering of 55,000 shares 4% cumulative
preferred stock (par $100) at $102.50 per share and

dividend.

The issue was awarded to the bankers on a bid of 101.6899 and a
dividend rate of 4%. Union Securities Corp. and associates were the
only other group bidding for 4% stock. It named a price of 101.28.
The other three bids, each naming a rate of 4%, were: Smith, Bar-
ney & Co. 102.51; First Boston Corp. and associates 102.365, and
Lehman Lrothers and associates 101.32. i

The new preferred stock will be redeemable on or before May B
1949, at the initial offering price per share plus an amount eq‘uaL to
5% of the par value of such stock, with the premium decreasing to
3% of the par value of the stock aiter that date. . .- :

Purpose—Net proceeds (estimated $5,515,712), together with treasury
funds, to the exlent necessary, will be used as follows:
(1) To purchase, for cancellation, from Amer. Gas & Elec-
tric Co. ((at cost) 30,592 shares of $6 pfd. stk. at a
cost, exclusive of accrued divs. of
To' depocit - with redemption agent, in trust, cash re-
quired for the redemption of 26,283 shares of $6 pfd.
stk. (to be called for redemption at $120 per share),
outstanding in the hands of the public, which, excl.
of accrued divs.,, will amount to.

Capitalization, Giving Effect

$3,059,200
2

3,153,960
to Present Financing

Authorized Outstanding
Unlimited $18,000,000 i
®

15t mtge, bds., 3% % ser, due 1964 ..
55,000 shs.

4% cum, pid. stk, (par $100) --.-a -~
Common stock (no par) 1,150,000 shs. 1,150,000 shs,

sPrior to, or concurrently with, the issue and ‘delivery of the 4%
cumulative preferred steck, provision will be made for the redemption
or purchase and cancellation of all of the company’s preferred stock
then outstanding and for amending the charter of the company so that
the authorized shares of the company will consist of 100,000 shares
(par $100) of cumulative preferred stock and 1,150,000 shares of com-
mon stock (no par). Of the new cumulative preferred stock, 55,000
shares are to be classified initially as 4% cumulative preferred stock.

In connection with the redemption or purchase and cancellation of
the company's outstanding preferred stock, a loan of not to exceed $5,-
£00,000 may be made. The note representing such loan, if made, will
be both issued and discharged on the same day on which the 4% cu-
mulative preferred stock is issued.

Earnings '
1943 1942
$9,316,414  $9,197,647
108,100 99,312

$9,424,514
601,159
1,497,542
1,102,062
872,427

1941
$9,249,864
90,769

Years Ended Dec, 31—
Electric revenues ..
Heating revenues _...

$9,296,960
612,728
1,528,761
1,125,489
757,982

34,985

3,241,060 3,392,109

Operating income $2,075,278  $1,879,891 $1,884.856
Other income 21,048 29,254 35,674

$2,076,326  $1,909,145 $1,920,530
585,000 585,000, 585,000
41,875 55,083 16,616

Net income $1,469,452 $1,269,062 $1,318,914

The. annual dividend requirement on ‘the 55,000 shates of 4% cumu-~
lative preferred stock will amount to: $220,000. L E

History and Business—Company was organized in New Jersey. April
28, 1924, by merger and consolidation of Cape May County  Electric
Co., Cape May Light & Power Co., Hammonton Electric Light' Co.,
West Jertevy Electric Co. and Atlantic City Electric Co. (the last named
being a predecessor of the companyj.

Company is engaged in the generation, transmission, distribution
and sale of electric energy in the southern part of the State of New
Jersey and is also engaged in furnishing hot water heating service in a
limited area in Atlantic City andsteam for heating and other pur-
poses to two:customers at the.company's generating plant in Atlantic
City. Company .also sells electric:energy at wholesale to Bouth Jersey
Power & Light Co., a non-affiliated company. For the'12 months
ended Dec, 31, 1743, approximately 99% of the total gross operating
revenues of the company were derived from ‘electric service, and op-
proximately 17 from hot water heating and steam service.

Purchasers-—The names and addresses of the principal- underwriters
;m](li the number of shares severally to be purchased by each, are as
ollows: i S

$9,340,633

Total. operating revenues.
548,971

Maintenance

Depreciation

General taxes ..

Federal income taxes.
Federal exzess profits taxes

Other operating revenue deductions 3,673,486

Gross income
Interest on funded debt
Other interest, amort., etc., deducs.

Shares
7,250
7,250
6,000
6,000
6,000
6,000
3,500

Shares
3,500
3,500

Putnam & Co

Etroud & Co., Inc..__

Auchincloss, Parker &
Redpath

Baker, Watts & C

Weeden & Co., Inc,

White, Weld & Co.

A. C. Allyn & Co., Inc.

A. G. Becker & Co., In

R. W. Pressprich & Co
Spencer, Tracsk & Co.
Graham, Parsons & Co....

—V. 159, p, 1442,

Atlantic Mutual Insurance Co.—New Trustee—

Frank G. Allen, 'Chairman of the board of directors of Winslow:
Bros, & Smith Co., Boston,” has heen elected'a ‘trustee’ of ' Atlantic
Mutual Insurence Co. In view of the increasing volume of insurance
written by Atlantic Mutuzl in New England it seems fitting that this
area should be represented on the board of the company, William D.
Winter, President, stated. X

Mr, Allen is a former Governor of the State of Massachusetts, having
held office in 1929-30. He is affiliated with many organizations in
New England, being Vice-President and director of the Boston GChamber
nf Commerce, Chairman of trustees of Boston University, a director
of -Bunker Hill Monument Assoc'a‘ion, John Hancock = Mutual Life
Tnsurance Co., and State Street Trust Co., and a trustee of Franklin
£avings Bank of the City of Boston, and of Wellesley College.—V, 159,
p. 835.

Atlantic Coast Line RR. Co.—Annual Report—

Revenue Traffic Statistics fer Calendar Years

“19 T 194 Increase

Revenue tons carried 39.724,099 34,311,333 5,412,766
Tons rev. fr'ght 1 mile 9,352,602,575 17,282,991,170 2,069,611,405
-Rev.. pass’gers carried 8,731,734 . 5,782,730 2,949,004 51.00
Rev. pass'gers 1 mile 2,157,255,786 1,416,841,214 740,414,572 . 52.26
-- Revenues from all services increased, largely due to -traffic con-
tinuing to be stimulated by war conditions and related circumstances.
Railway tax accruals for 1943 aggregating $51,250,000 compared
with $27,900,000 for 1942, as follows: *sd

% Incr,
15.78
. 2842

<1943

$1,469,141
1,355,430
1,075,000
1,840,946

2,957,118

1942
$1,117,030
1,115,233
650,776
1,445,821

Rallroad retirement tax i L

Railroad unemployment insurance tax.__
Capital stock, tax

Income taxes payable to States

Ry. prop., franchise, excise, license and miscel-

leneous taxes ,

‘2,883,158

Total © $51,250,000 $27,900,000
During the year 1943 company purchased or redeemed outstanding
honds, certificates of fndebtedness, and other ogligatrons amounting to

$11,441,000, . 5
This debt reduction represents reduction in interest of $432,330 per
annum. -t £ '

Condensed Income Statement for Calendar Years
1943 1942 1941

$ $ -
153,601,015 115,108,820
81,782,633 62,947,631 .

71,818,383 52,161,189
51,250,000 27,900,000

20,568,383 24,261,189
4,863,526 3,065,622

1940

$
50,087,984
- 39,567,509

8
67,404,253
46,859,449

20,544,803
7,650,000

12,894,803
1,813,850

11,080,953
7,380,388

18,461,341
08,200
6,420,669

Cperating revenues ...
Operating expenses....

Net oper. Tevenues...
Raflway tax accruals._ 4,550,000
5,970,475
" 2,213,242

Total oper. income._.
Equip, & jt. facil, rents

3,757,234
5,215,041

8,972,275
939,792
6,208,946

1,823,537
9,835

21,195,567
8,369,955

Net ry. oper. income
Other income

15,704,857
8,081,439

23,786,296 29,565,522
399,366 379,621
5,905,971 - 6,566,546
17,480,959 22,619,355
9,835 '’ 9,835
1,646,854
Sheet, Dec.

Total .income
Mise. 'deduc. from inc,..
Interest and rentals__.

11,132,472
9,835
823,421
31
1943

8
373,856,790
26,011,169
26,119,933
4,176,290

2,473,862
19,785,638
9,080,347
204,045
50,586
7,147,147
7,856,331

- 476,762,139

Net income
Preferred dividends __. ,
Common dividends ..~ 2,470,281

General Balance

Assets—
Inve:tments
Cash ..
Temporary cash investments
Special deposits
Traftic and car service balances (Dr)

Net bal, receivable from agents and conductors
Miscellaneous accounts receivable
Material and ‘supplies

Interest and dividends receivable.
Other current assets

Deferred assets ...
Unadjusted debits

17,207,710
9,115,685
2,148,579

529,117
2,221,987

12,164,143

7,561,443

100,737
44,678
4,966,730
4,219,631

425,586,210

.- Total
Liabilities—
Common 'stock
Class A Richmond & Petersburg RR.
Preferred stock ... 196,700
Premjums and asessments on capital stock._.. - 7,005,523
Long term debt & - 140,058,227
Traffic and car service balan 3.573,321
Audited’ accounts and wages payable. 9,763,037
Miscellaneous - accounts payable___ 3,076,871
Interest matured unpaid...
Dividends matured unpaid-.
Unmatured interest accrued
Unmatured rents accrued..
Accrued tax lability ..
Other current liabilities.
Other deferred liabilities.
Unadjusted credits -
Unearned surplus .
Appropriated surplus
Earned surplus

81,342,700
1,000,000 - 1,000,000
196,700
7,005,523
147,253,273

Co. stock

5,960,016
2,270,846
371,244
318,395
1,087,503
14,856
23,897,454
1,000,729
139,606
40,538,688
9,484.511
6,037,453
97,666,714

13,500
48,444,252
422,702
88,642
50,878,577
9,484,511
2,908,302
- 116,585,565

476,762,139 425,586,210

Total
—V. 159, p. 1442,

Atlantic Gulf and West Indies Steamship Lines (&
Subs.)—Annual Report— : :

Unpaid claims against the War Shipping Administration on account
of vessels requisitioned for title, and for vessels lost when insured by
the Administration on account of charter hire, amounted to $7,794,379
after deducting payments received on account, Edgar S. Bloom, Presi-
dent, states in the report to stockholders.

He adds that the company\is “‘receiving from
on account of these claims without prejudice
full and just compensation.”

Comparative Consolidated Income Statement,

time to time payments
to our legal rights to

Years Ended Dec, 31
1943 1942
$11,147,434 $16,183,577

8,348,383 13,461,049

283,910 307,257
PTG it 2

$2,415,271
132,318

$2,548,089
34, 528

Operating expenses
Taxes (other than taxes on income and profits)

$2,515,141
238,600

$2,853,741
372 ¢

Net operating income
Other income

Gross i Sk
Income deductions

$2,480,0.4 2,149,460
2,129,698 ' 3,289,388

$4,610,616' ,$5,439,348
178,925
1,141,409
1,150,000

Net operating profit
Other credits

Total income
Premium on collateral trust honds_._._________
Prov. for inc. and decld. value exc. profits taxes
Provision for contingencies

1,159,903
.176,000

$3,503,445
426,500
450,000

Balance surplus $2,140,182
Preferred dividends 371,700

Common dividends 450,000

Comparative Consolidated Balance Sheet, Dec. 31

Assets— ;i 1943 1942
Cash in banks and on hand_____ —-— $1,634432 $1,751,809
Marketable securities 119,426 . 44,063
Accounts receivable—U. 8. Govt..._._. -~ 6,926,082 4,722,504
Other accounts receivable (less reserves)...... 372,203 232,520
Insurance claims against underwriters (less

reserves) NG i
Materials and supplies.
U. 8. Treasury notes
Cash deposited with trustee for bond interest_.
Cash deposited with trustee for bond redempt'n
Sperial funds and deposits (net)
Ectimated amount due from U. S. Govt. for

vessels lost or requisitioned i
Investments (net)
Property and equipment (net)
Deferred charges

638,028
119,000

418,414

16,000

112,700 120,125
3,757,425
4,024,452 4.579,983
5,375,000
100,077
14,633,128
734,855

$32,845,047

5,794,029
95,177
15,205,315
513,393

$39,313,563
Liabilities— :
U. 8. Govt. loans under Merchant Marine Acts
Notes payable (hank)
Accounts pavable—U. 8. Govt
Other accounts payable.
Interest accrued
Taxes accrued
Coupons payable
Collateral trust bonds (p
Long term debt s
Deferred income =
Insurance reserves -
Reserves for contingencies.
Miscellaneous operating reserves
Recapture profits due U. S. Maritime Comm.__
‘Minority interest in capital and- surplus of
Santiago Terminal Co..
‘Common stock ' (par $1).._
Preferred stock (par $100)
Capital surplus
Earned surplus __.

' $94,800
£00,000
1,545,172
815.518
- 14,482
1,258,466

$202,554
1,000,000 .
1,241,427
1,210,019
33,764
1,281,919
112,700
3,157.495
5,397,131
118,598
1,019,634
1,985,104
428,294
647,445

85,114~
150,000
7,400,000

5,964,033
91,717
983,459
875,216
525,745
647,445

- 88,257
.150,000

- 7,600,000
2,006,682 .~ 1,912,897
11,234,852 9,557,717

$39,313,563 $32,845,047

Atlantic R~yon Corp.—To Change Name—Sales and
Earnings Estimated— L

‘Royal Little, President, on Anril 11 announced that o special meeting
of stockholders will be held on May 1 to vote on changing the corpo-

ration’s name to Textw~n, Tn~: e -gtated that the regular annual
meetx_ng l?as not keen held,‘bu(_: that a special meeting will be called to

10,520,475 .

8
365,305,769

81,342,700 -

" % cumulative coavertible preferred stock. ...

116,569 -

120,125

hear the 1943 financial reports' when they are completed and when
audited figures are available. The compsny already has a subsidiary

. sales organization carrying the name Textron and the board of directors

has rcommended that the corporation also tale that name. .

The purposes of the propesed change of name to Textron, Inc, are
to eliminate the implication that the activities of the corporation are
or will be confined fo the rayon field and to enable the corporation to
obtain the full benefit of its current adverlising program.

The change of name will have no éffect' upon' the presently ‘out-
standing certificates representing shares of the corporation’s stock,
although certificates issued after the effective date of the proposed
change of name. will reflect the change of name to Textron, Ine

Mr. Little said that sales in the year ended Dec. 31, 1943, totaled
approximately $24,000,000, and that earnings after taxes, but before
possible renegotiation, are estimated to be in excess of $450.000.—

V. 158, p. 2358.

Bangor & Aroostook RR.—Annual Report— .

The purehase-and extinguishment of $1,800,000 consolidated refund-
ing mortgage 4% bonds and the purchase for the company's treasury
of $8,000- of such bonds and $14,000 Aroostook Northern 5s, with cer-
tain adjustments incidental to the refinancing of bonds matured
Jan. 1, 1943, resulted in a net reéduction in funded debt for the year,
exclusive: of equipment trusts, of $1,752,000, or 11.34%. .In the two
years ended Dec. 31, 1943 bonded debt has been reduced $2,537,000,
or 15.64%. Beside bonds retired as above $165,000 equipment trusts
‘matured and were paid during 1943.

Comparative Statement of Income fo/r'Calendar Years
1943 1942
'$8,704,873 86,769,787

5,281,056 4,468,470

$3,423,817 $2,301,317
1,895,362 1,038,381

$1,528,455  $1,262,936
274243 274,524
62,798 52,070

$1,865,502  $1,589,530
12,544 20,988
9,268 7124

1941
85,665,618

Rail. operations—revenue ..
3,852,757

Rail operations—expenses

$1,812,861

Net revenue from ry. operations..
711,978

Railway tax accruals

$1,100,883
274,057
50,940

Railway operating .income
Equip. and joint facil. rents (Cr)
Other income :

$1,425,881
17,624
6,277

Gross income :
Equip. and Joint facil. rents (Dr)
Other deductions from gross income

$1,401,979

Available for fixed charges.____. $1,843,690 81,561,419
’ 748,254

Fixed charges . 621,945 718,309

Net income $1,251,744 $843,109
Fixed charges, times earned 290 17
Preferred dividends 334,950

General Balance Sheet, Dec, 31

943
- $38,181,106
1,244,889
365,000
376,451
210

$653,725
1.87

1542
$36,080,702
932,054

Assets—
Investments in road and equipment, etc.--
Cash
U. 8. Treasury tax nofes..._
Special deposits ___.
Loans and bills receivable
Net balance rec. from agents and conductors._
Miscellaneous . accounts receivable
Material and supplies
Interest receivable
Other current assets
Deferred assets
Unadjusted ' debits

347,342
55

717,933
115,503
976,063

. 80
5,555

78,979
333,967
927,405

2,888

4 509
702,742 412,845

Total © $42,221,129 $40,948,641

Liabilities—

3,828,000
7,089,600
16,643,000

$3,828,000
7,089,600
14,726,000
139,571
293,705
241,917
280,335

Common stock
Long-term debt
Traffic and car-service balances (Cr)
Audited accounts and wages payable.
Miscellaneous accounts payable_
Interest matured unpeid ...
Dividends matured unpaid.-
Unmatured - interest accrued.-
Accrued tax liability

Other current liabilities

Deferred liabilities
Unadjusted credits
Unearned surplus
Appropriated surplus e
Earned surplus iy

i
L Jo] P B R

5,226,021
653,882
161.477
8,080,135

$42,221,129 $40,948,641

6,653,801

—V. 159, p. 1246. ; ’ _
Bangor Hydro-Electric Co.—To Reduce Outstanding
3% % Series Bonds— b e i

The directors on April 11 voted to call $1,108,000 of 33" first
mortgage bonds of the 1966 series as of July 1, next, As of Dec. 31,
1943, these bonds were outstanding in the amount of $7,108,000, i

On Ma=ch 1, last, the company retired the entire issue of $600,00
3% % series bonds due 1963, .

The above reductions will bring the total funded debt down from
the Dec. 31, 1943, figure of $8,208,000 to $6,500,000.—V. 159, p. 546.

Bankers Security Corp.—Held to Be Investment Co.

The company's request for an order under Section 3(b) (2) of the
Investing Gompany Act cf 1940 declaring it not to be an investment
company has been denied by the Secnrities and Exchange Commission.

The Corporation hnlds & contrelling interest in City Stores Co., a de-
partment store -holding. company, and Bankers stressed its activity in
the management of the latter concern as part basis for an exemption
as an investment company,, The Commission held that notwithstanding
the importance of the interest in City Stores, Bankers retained ifs char-
acter as a vehicle for extensive and diversified investments.—V. 158,
p. 2574. - ‘ o

Barker Bros. Corp. (& Subs.)—Earnings—

Quarter End. Mar. 31— 1944 1943 1042 1941
Net sales $3,415,198  $3,245,186 $3,355,176 $3,00%,473
Operating profit ~ 262800 - 201,879 © 151,848 126,792
Total income _ . 267.853. 201,856 174,570 ..156,491
Federal income taxes.. 133,300 106,000 81,000 46,400

$110.071

Net profit $134.553 $95.856 $93.570
$0.37

*Earns. per com, share_ $0.57.. $0.34 $0.29
*On 178,055 shares of common stock.—V. 158, p, 2247.

Bausch & Lomb Optical Co.—U. S. Supreme Court
Sustains -Dismissal of Anti-Trust Action Against Com-
pany—Government Sought Reversal—

The U.. 8. Supreme Court by an: equally. divided.vote on April 10
sustanined a lower court opinion  dismissing the government's anti-
trust, suit against Bausch & -Lomb Optical Co. - The government had
appealed, seeking a revers-l.

In a parallel action the Court upheld the decision of the same |
lower court ordering' Soft-Tite Lens Co. to discontinue the system '
under - which it had been distributing unpatented pink-tinted lenses
to wholesalers. :

The anti-trust charges made bv the government alleged Bausch &
Lomb - agreed to make pink-tinted lenses onlv for Soft-Lite, thus
cutting off competition. It contended that Soft-Lite sold such lenses
only to “cooperative” wholesalers who resold to retailers at prices
dictated bv Soft-Lite and only to retailers licensed bv Soft-Lite.

The District Court held that the Bausch & Lomb arranezement with
Soft-Tite was not a monopolistic conspiracy, -but- that the Soft-Lite
distribution system violated the Sherman Act.

The Supreme Court modified the District Court action against Soft-
Lite, however, so as to eliminate a provision of the lower court decree
requiring the company to submit such reports to the Justice Depart-
-ment -as may _be necessary to enforce judgment 6f the ‘court..

The court gave no opinion on dismissal of the Baisch & Lomb
case,  Of the Soft-Tite case, on which court snvarently was unanimous,
yJustice Reed said the evidence amply supports ‘‘the inference that a

PR
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conspiracy to maintain prices down the distribution system existed
Egpwee:} the wholesalers and Soft-Lite through the years prior to

is suit. .

. “Soft-Lite is the distributor of an unpatented article. It sells to
its wholesalers at prices satisfactory to itself. Beyond that point it
may not project its power over the prices of its wholesale customers
by agreement. A distributor of a trade-marked -article may not
lawfully limit by agreement, express or implied, the price at which
or. the persons to whom its purchasers may .resell, except as the
seller moves along the route which is marked by the Miller-Tydings
Act. Even the additional protection of,a copyright adds nothing to a
distributor's power to control prices of resale by a purchaser. - The
same thing. is true as to restriction of customers.”

Regarding provision of decree-requiring reports to the Justice Depart-
ment, the Court said that while there is nothing in Federal law ‘‘which
makes provision for such broad visitatorial powers” there would be no
censtitution objection to the provision “if reasonably necessary' to wipe
out the illegal distribution system.”

The Court said, however, that the provision ‘“is too indefinte for
judicial enforcement and therefore improper.' i

The Court refused to grant the government’s request to extend the
decree ‘againct Soft-Lita to require sale of lenses - ‘to any persoa
offering to pay cash.” . :

“Ina business such as Soft-Lite, which'desls in a specialty of a
Iuxury or near-luxury character, the right to select its customers may
well be the most essential factor in maintenance of the highest stand-
ards of service,” the court said.—V. 153, p. 2.

Bell Telephone Co. of Pa.—Earnings—

i Period End. Feb.— 1944—Month—1943 1944—2 Mos.—1943
Operating revenues ___  $8,222,107  $7,632,321 $16,917,106 $15,582,388
Uncollectible oper. rev.. 7,384 4,052 16,001 9,882

$7.628,269 $16,901,105 $15,572,506
5,118,349 11,110,740 10,254,057
1,181,502 = 3,362,568 2,683,671

$1,328,418 $2,427,797 $2,634,778
727,386 1,515,949 1,513,154

- . Operating -revenues.. 58,214,723
Operating expenses: .. 5,568,015
Operating taxes 1,471,661

3 Net ‘oper. income___. §1,175,047
Net income = 725,550
~-V. 159, p. 1142. -

Bendix Aviation Corp.—-Opéns West Coast Branch— |

A Pacitic Coast branch, under the managemeént of-R. B. Mocn, is*

being established in North Hollywood, Calif., by thé corporation’s Radio
Division, W. P. Hilliard, General Manager, announced today.

Thé new branch will maintain close contact with aircraft manu-
facturers, airlines and the armed services on-the Pagific Coast in an
effort' to work out new radio installations and to insure satisfactory
field performance of Bendix’s communication and navigational devices
in the area. :

In addition to this field engincering, the branch will be completely
equipped to service damaged eguipment and will have a full stock of
maintenance parts on hand in order to avoid shipping delays.—V. 159,
p. 836. :

" Beverly Gas & Electric Co.—40-Cent Dividend—

* A dividend of 40 cents per share has been declarsd on the' capital
stock, par $25, payable April 15 to holders of record April 8. A dis-
tribution of 85 cents per share was made on Jan. 14, last. Payments

in 1943 were as follows: Jan. 14, 75 cents; April 14, 35 cents; July 14,

55 cents; and Oct. 14, 90 cents.—V. 159, p. 210.

. Bond Stores, Ine.—Preferred Stock Offered—An un-
derwriting group headed by Lehman Brothers and Wert-
heim & Co. on’ April 14 offered 60,000 shares of 4% %
convertible preferred stock (par $100) at $105.50 a share
and accrued dividends ‘from April 1. )
1 :Of the net proceeds from the sale of the stock, the corporation will
use $2,107,875 to retire cerial-notes payable to the Equitable Life .As-
surance Society of the United States, and it is.planned to utilize- the
remainder for. a general expansion program, including. the enlarging
of existing stores and factory capacity and the .carrying of, larger
inventories. {
'+ The stockholders on April 11 approved'the issuance of 100,000 shares
of new preferred stock. Following the meeting of stockholders the
directors agreed that 60,000 shares of the new stock:-should be classi-
fied as 4% % preferred stock, convertible into common stock at 42,
and redeemable at 110% for the first three years and thereafter at
108.—V. '159, p. 1443. 2

. Boston . & Maine RR.—Annual Report—
: Condensed Income Account for, Calendar Years - i
! [RS8 . i 1943 . 1942
$86,325,7175 $71,646,670
160,566,252 - 49,350,039

- $25,759,523 $28,296,631
10,621,837 9,069,776

¥ MAYS S TX
Operating - revenues _
Operating expenses

. Net -revenue, from operations

Railway “tax -aceruals_:_ ___ . ___Z

$15,137,686 $19,226,855
3,260,328 - 3,405,067

Railway operating income.._
Equip. & joint facility rents (net Dr)._
Net. railway operating income.. $11,877,358 $15,821,788
Other income Zz --1,444,889 - 1,692,912

$13,322,248 $17,514,700
1,159,917.. 1,161,622

“Total ‘income _._
Rental payments- ._

Interest on - debt-—fix interest..
Interest on:unfunded debt_.__
Other deductions - .-

Income after fixed charges (avail. net'inc.). *$8,898,014 $12,559,015

*Income. after fixed charges (available net income) has been allo-
cated in accordance with mortgage indentures to the following pur-
poses:. Sinking fund for redemption of series RR bonds, $679,102;
interest on income bonds series A—accrued for period, Jan. 1 to Dec,
31, 1943, at 4% %, $1,755,943; sinking fund for redemption of series A
bonds, $482,870; purchase or paynment of mortgage bonds, $1,993,367;
increase the capital fund, $1,310,822; purchase or payment of funded
debt or for expenditures for property or investments as may later
be determined by the board of directors, $2,675,911. tIncludes esti-
mate of $2,550,000 for 1943 retroactive wage increases. .

Long-term debt on Dec. 31, 1943, amounted to $113,544,899, a de-
crease of $11,083,722 since Dec. 31, 1942, Of the total long-term
‘debt, $2,168,500 is owned by the railroad, leaving a balance of $111,-
376,399 outstanding in the hands of the public, ;

The company acquired by purchase during the year, with the ap-
proval and authorization of the Interstate Commerce Commission,

. 3,802 additional shares of the capital stock of the Nashua and Lowell
RR. at $110 a share, in accordance with an offer of purchase com-
municated to all of its stockholders. With this additional stock, the

. company now.owns 7,551 shares of the total .of 8,000 outstanding.
The acquisition of title to the physical properties and franchises of
the Nashua and Lowell in the near future is contemplated, in further-
ance of'a program of reducing contract obiigations and fixed charges
through the termination of leases and the direct ownership of leased
lines. A

3 Taxes . d 3
' ‘Pederal. State and local taxes paid or to be p2id by the road charce-
able against 1943 income amount to $10,642,050, compared with $9,-
094,752 for .the year 1942. " These taxes compare with previous years

‘as follows: .

) 1042 1941 1940 .

$4,295,570 $1,260,115 $137,050
1,217,991 - 781,503 - 698,580

1,974,632

1943
$5.772.162
932,097

2,387,899
1,535,589 1,589,587 1,562,377
14,313 15972 ° ° 17,145

. Total - $10,642,060 $9,094,752 . $5,239,208 $3,806,525
¢NOTE—Taxes under the Social Security Act were assessed-by indi-
vidual States prior to June 30, 1939.  Effective July 1, 1939, assess-
- “hent of these taxes was placed.in.the jurisdiction of the Railroad Re~
tirement. Board.

Federal -
State :
*Social Security — RR.
retire. & unempl.
Property
Miscellaneo

1,628,067 - 1,405,894
1,555,417

9,584

ized for FRASER
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. Stock. liability for conversion

' Oct. 15, 12 cents.—V. 159, p, 210.

Condensed General Balance Sheet, Dec. 31
Assets— 1943 1942
) $. $
Investments-in road, equip., etc
Cash : .~ 12,610,775
Cash in transit—agents’.remittances___ . 609,516
Temporary cash -inv ents. 2 4,133,000
Special deposits 2,420,656
Loans .and bills receivable
Net bal. receiv. from agents & conductor
Miscellaneous. . accounts . receivable
Material and supplies
Interest and dividends receivable
Rents. receivable . .
Other current assets.
Deferred assets
Unadjusted debits

10,638,101
681,719
4,040,000
804,134
208

2,168,889

2,464,324

3,599,083 4,834,962

Total 295,662,414 289,078,546
Liabilities— 4

Common stock (395,051 shares)

Preferred stock (31,498 .shares)._.._.

First preferred stock (388,179 shares).

Prior preference stock. AEES

Premiums on capital stock-

39,505,100
3,149,800

38,817,900

23,138,500
4,227,040 .

39,505,100
3,149,800
38,817,900
23,138,500
4,221,040

,401 ,400
113,544,900 124,628,622
- ®6,426,526 6,033,051
-, 15,564,837

Long-term - debt - :

Traffic & car service bals.—-net payable
Audited accounts and wages payable._
Miscellaneous accounts_payabie

Interest matured unpaid

Dividends matured. unpaid

Unmatured interest accrued

Unmatured rents accrued.

Accrued tax  liability

Other current liabilities.

Deferred liabilities
Unadjusted credits
Appropriated surplus
Unearned surplus
Earned.-surplus

527,261
1,533,533,
12,859
2,074,441

256,519

- 5,959,218

617,349
24,052,853 23,274,294
37,830,684 25,330,202
598,088 598,088
Dr14,308,614Dr13,464,673

Total 295,662,414 289,078,646

*Includes estimated net balance of $2,870,089 due other railroads.
account of delayed ticket reports. tIncludes estimate of $2,550,000 for
1¢43 retroactive wage increases ‘under December, 1943, and January,
1944, wage agreements. ' §

To Recapitalize—

E. S. French, President, told stockholders April 12 that a plan for
recapitalizing the company has been under consideration ever since
the debt structure was arranged in 1940.. ‘The directors have con-
sidered 70 or 80 different plans, Many have been discarded until the
total has been whittled down to a small number which seem to possess
some feasibility.

. The management has discussed reorganization with the two largest
stockholders—the Boston Railroad Holding Co. and the Pennroad Corp.
~—but no plan has been approved as yet, Mr. French said.

Replying to a stockholder he added that he was unable to say
whether a. recapitalization plan would be put through this year. He
pointed to the complicated capital structure with 15 different classes
of stock outstanding. Substantially 100% approval of stockholders
is necessary, he said. y

As to debt retirement, Mr. French said that by the end of 1943 the
company had retired nearly $16,000,000 of bonds. :More bonds have
been purchased so far this year.—V. 159, p. 1443.

Brockton Gas Light Co.—15-Cent Dividend—

A dividend of 15 cents per share has been declared on the common
stock, par $25; payable April 15 to holders of record April 7. A similar
distribution was made on Jan. 15, last. Payments last year were as
follows: Jan, 15, 13 cents; April 15, 12 cents; July 15, 13 cents; and

Brooklyn Union Gas Co.—Studies Refinancing—

Of ‘current importance in the affairs of the company' are refunding
of. the company's bonds and the dividend outlook for the capitdal stock,
Clifford E. Paige,. Chairman;: informed  stockholders at their annual
meeting April 6. He said that possibilities . for refunding the com-
pany’s bonds’ are being studied, but that details are not yet available.

“The financial position of the company has been strengthened con-
stantly and -the management is now concerned with marketing new
bonds on. the soundest.basis possible,!” Mr. Paige said. He added that
no one could. predict what the future dividend policy of the directors
might be, but that'a' $uccessful refunding. of the outstanding  debt
would be-in ‘the ‘hect interests of the shareholders.

“Careful. conservation. of resources has placed the company in the
best financial. position it has enjoyed for years," Mr. Paige added,
“and’ properties have been maintained in-the best possible condition.”
. Earnings for the first. two months of this year, Mr. Paige disclosed,
were equal to 54 cents a capital share, against 53 cents a share in
the. 1943 period. The volume of gas sold during March was ‘approxi-
mately 107, above that for the same month last year.

New Director—

- George A. Anderson, President and director of Charles Pfizer- & Co.,
Inc., has been-elected a director of ‘the Brooklyn Union Gas Co. He is
also a trustee of the American -Surety Co. of New York, the Braoklyn
Trust Co. and the Union Dime Savings Bank. Mr. Anderson fills the
vacancy created by the resignation of William de Krafft—V. 159,
1944, wage agreements.—V. 159, p. 1443:

' Butler Brothers, Chicago-—March Sales—

Period End. Mar. 31— . 1944—Month—1943 1944—3 Mos.—-1943
Wholesale sales ~ $10,091,719. . $9,250,635 $24,726,621 $24,782,574
Retail. sales 1,189,278 1,054,744 3,253,669 2,956,216

Combined ~ sales _.._ $11,280,997 $10,305,379 $27,980,230 $27,738,790
~V. 159, p. 1347, BT s 5 g

Canadian National Ry.—Earnings—

Calendar Years— 1943 1942 1941
; $ $ $
Operating revenues ... -.-..... 440,615,955 375,654,543 304,376,778

Operating expenses ... 324,475,670 288,998,675 237,768,437

66,608,341
12,241,025
54,361,316

44,698,227
5,645,762

Net operating.revenue
Revenue approp. for pension reserve
Other ‘deductions——net z :

116,140,285
19,069,000
11,768,829

85,302,456
30,998,196
18,664,848

86.655,869
12,610,408
74,045,461

34,949,558
14,032,635

‘Net available for interest
Inter..on funded debt held by public
Interest on Government loans.

Cash surplus 35,639,412 25,063,268 4,016,327

Consolidated Balance Sheet, Dec. 31
Assets— .
Road and equipment property A
Improvements on leased property
Miscellaneous physical property.

43 1942
~- $1,922,473,374 $1,890,440,355
Sinking funds =

2,981,300 4,226.220
66,163,602 66,145.762
792,080 756,856
4,576,346 4,667,712
22,552,000 8,425,000
- 38,855,047 42,021,103
827,054 745,435
15,391,404 10,242,499
7,538,393 7,808,224

X 75,000
17,498,420 18,114,935
20,117,599 19,894,312
53,963,978 48,456,428
454,877 686,828

. 321,380 - 184,477
14,013,862 10,709,440
37,361,320 17,436.847

* 10,858,087 13,207,533

Deposits in-lieu of mtged. prop. sold_
Maintenance . funds ...
Investments in. affiliat
Other investments ...
Cash-

Special deposits .-
Bills receivable ] .
Net bal, receiv. from- agents. and conduc.
Miscellaneous accounts receivable._.
Material and supolies—Iledeer balances
Interest<and dividends receivable___
Rents receivable

Other current assets

Deferred assets ...

Unadjusted debits .-

Total "

2,792,341

$2,236,740;108 $2,164,244,967

Liabilities
Cap. stocks of sub. cos, held by public..._
Long term debt.
Dominion- of Canada et |
Traffic and car-service balances—credit....
‘Audited accounts and wages payable__._.
Miscellaneous accounts payable___
Interest matured unpaid-...
Unmatured interest accrued
Unmatured rents accrued..
Accrued tax liability
Other current liabilities_.
Deferred liabilities
Unadjusted credits and reserves..._._..__
Dominion of Canada—Proprietor’s Equity

$4,770,140
144,232,473
554,096,746
11,319,879
13,445,282
5,093,371
7,279,233
6,480,976
204,178
4,261,958
6,842,541

1 30,288,333
116,129,564
732,295,435

$4.564,600
809,216,074
519,628,441
8,820,309
13,083,237
4,338,901
6,656,933
7,018,838
403,347
2,516,299
°3,4170,454
7,805,191
81,994,320
694,728,014

$2,236,740,108 $2,164,244,967

Total
~—V. 159, p. 1348.

Canadian Pacific Railway—Traffic Earnings—

Week Ended April 7— 1944 1543
Traffic earnings 2 $5,794,000 , $5,278,000
~—V, 159, p. 1443.

Canada Northern Power Corp., Ltd.—Earnings—

12 Months Ended— Fcb. 29, '44 Feb. 28, '43
Gross earnings : : . $4,190,934  $4.469,035
Purchased power, operating, maint. & taxes:z.. 2,047,094 2,246,676

P S

Net earnings :
=~=V..159,.p. 1244 r.miq woeve b

s
$2,143,841 $2,222,359

Central Maine Power Co.—Income Statement—

——2 Mos. Ended— 12 Mos. End.
Feb. 29, '44 Feb. 28,43 Feb, 29, '44
$2,950,866 $2,884,380 $16,911,097
1,569,269 1,554,953 9,071,886

$1,381,596. $1,329,427
18,262 14,084

$7.920,322
1,917,014
210,918
89,718

Period—
Operating revenues
Expenses d

Net operating income

2 i $7,839,211
Non-operating income,

121,111

$1,343,471
321,732
26,135
7,717

$987,887

Gross income' ...
“Total interest changes,
Amort. of debt disct. and expense..
Miscellaneous - deductions

.$1,399,878
318,227
27,383
16,380

Balance ... : $5,742,672

Acceleration of amort. of debt dis-
count and expense

Federal income and surtax

Federal excess profits tax

$1,037,888

74,425
143,052
217,225

363,328
889,426
1,243,583

148,529
345,704

$543,655
223,639

Net income

$548,185
Preferred dividend requirements....

224,525
$323,660

$3,246,335
1,342,279

$1,904,056

Balance

New Director—

Thomas E. Greenway has been elected a director to succeed the late
George Otis Smith. Mr, Greenway is agent of the Anderson Mills in
Skowhegan, Me., and the Kennebec Mills in Fairfield, Me., having been
associated with the American Woolen Co. for many years.—V, 159,
p. 1444; ’ :

$320,016

Celanese Corp. of America—Stocks Offered—In con-
nection with a broad expansion of the activities of the
corporation and the redemption of all ‘presently out--
standing prior prefered stock, Dillon, Read & Co., Mor-
gan Stanley & Co. and associates on April 13, 1944 of-
fered 350,000 shares (no par) first preferred stock; $4.75°
series, at $99 per share.

The investment bankers, also have underwritten 139,-
622 shares (no par) common stock being offered to hold-
ers of Celanese common stock of record April 12, at
$31.50 per share in the ratio of one share for each 10
shares held. Subscription warrants expire April 25.

Earnings—Net sales of corporatien for the year ended Dec. 31, 1943,
amounted to $94,584,909 and net income cf $6,275,593 after all charges
including Federal income and excess profits taxes, compared with $86,~
145,992 anrd $7,098,511 in 1942.. The consolidated balance sheet at the
end of 1943 showed lotal current.assets of $43,786,793, including %25«
148,427 cash and U. S. Government obligations, and total current lia=
bilities of $5,247,744 after eliminating tax liabilities ‘which have been
offset by an equivalent amcunt of U, & Treasury tax notes, [Digest
of annual report given in V. 159, p. 1036.]

Business—Corporation, which was incorp. Delaware Jan. 5, 1918, is
engaged principally in the manufacture and sale of cellulose acetate
yarns and fabrics centaining such yarns under the registered trade
mark “Celanese” and other trade marks. Corporation estimates that
in 1943 it prodnced approximatelv one-half of the total cellulose acetate
yarns produced in the United States. Corporation also manufactures
and sells plastic products under the registered trade marks “Lumarith”
and “Celluloid” and under other trade marks, and, to a lesser extent,
various chemicals.

Over a period of years there has been a widespread recognition of
the qualities of Celanesc yarns and a rapid increase in the output ‘of
the corporation, Since the introduction of Celanese yarns and fabrics,
increased production: has contributed to decreased manufacturing costs,
and reductions in selling prices have contributed to the opening of new
fields of use for Celanese yarns. In the period immediately preceding
the outbreak of war, and during the war, thers have been. increases in
manufacturing costs, but, after a small increase in September, 1941,
selling prices have remained substantially at the level then established.

Plasties. and related products are made by.the corporation prin-
cipally from cellulose acetate and cellnlose nitrate. Plastics of ethyl
cellulose and «f vinyl ccoolymer resin are also manufactured. Prior to
December, 1941, the plastics business of the corporation was conducted
by Celluloid Corp., a subsidiary which was merged into the corporation
at that time.

Corporation s engaged to.an increasing extent in the production
of chemicals for its own use and frr sale to<others.

Certain of the manufacturing and selling activities are conducted by
subsidiaries of the corporation, . Cerporation and its subsidisries dhtain
substantially all of their raw materials, conduct all of their manufac-
turing activities, and make substantially all of their sales, in North
America, Of the total consolidated sales for the year 1943 of the cor-
poration and its subsidiaries, less than 13% was to the largest cus-
tomer, and less than 5% to the next largest customer, T

Corporation has also ‘engaged in the production of items for war
uses vnder United States Government contracts designated as secret,
confidential or restricted, -

Purpose—Net proceeds from the sale of the first vreferred stork,

©4.75 Series, are $33.425,000 (exclusive of accrued dividends) and the
net proceeds to be reccived from the sale of the common stock would
be $4,258,471, if subscription warrants were issued for all of the shares
of common stock covered by the regisiration statement, making an
aggregate of $37,683,471. After deducting $178,493 of estimaetd ex-
penses. the sggregate net proceeds to be received by the corporation
are estimated to be $37,504,978. Of such net proceeds, $23,662,290 is
to be anplied, concurrently with the issuance of the 350,000 shares of
first preferred stock, $4.75 Series. to the redemption of the presently
ontstanding 164,818 shares of 7% cumulative Series prior prefer-ad
stock at $120 per share and 37,710 shares of 5% - cumwlative Series
prior preferred stock at $103 per share, plus accrued dividends in each
¢ase, The balance of such net proceeds, in the estimated smonnt of
£13,842,688, 15 initially to become part of the corporation’s general
‘funds and as such may be applied to any corporate purposes.
" Corporation. intends to utilize an amount equal to such balance to-
gether with.a.portion of its future net earnings, snd possibly also a
portion nf its present cash resonrces. to carry cut an extensive progrem
for additional plant facilities. the eaneral scove of which bas heen de-
#tand ypon, but the details of which have not yet been fully worked
oubtr. . o - -

e i
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Capitalization Giving Effect to Present Financing
Authorized Outstanding
3% % debentures, due July 1, 1962.... SBS,ggg,ggg sits $34,289,000
1st pref. stock, cum, (no par)... A g ®

8275 Series . 350,000 shs,

% 2nd pref. stock (par $100). 148,179 ths, 148,179 shs,
Common stock (no par) 1,750,000 shs. *1,535,839 shs,

°A stock dividend at Lhe rate of one share for each 70 shares held
was paid March 31, 1944 to holders of outstanding common stock’ot
the corporation,. The ahove figure of 1,535,839 shares includes 19,566
shares issued in payment of such stock dividend and the 139,622 shares
covered by the registration statement.

Note—Shareholders at the annual meeting (April 12 approved an
amendment to the certificate of incorporation creating the new class
of first preferred stock (300,000 shares, no par value), " 3

Underwriting—The names of the principal underwriters of the first
preferred stock, $4.75 Series, and of not exceeding 139,622 shares of
common stock being offered to holders of outstanding common stock
and the number of shares of preferred stock and the maximum number
of shares of common stock severally to be purchased by each, are as
follows:’

Shares of
Common

11,811

Shares of
Preferred
30,000
36,000
17,060
3,000

750
1,000
1,000

750 .
1,000
3,000
2,000

750

11,000
4,000

Name
Dillon, Read & Co
Morgan Stanley & €
Glore, Forgan & Co...
A. C. Allyn and Co., In
Bacon, Whipple & Co.
Baker, Watts & Co._.
Baker, Weeks & Harden
Ball, Coons & Co._
Bear, Stearns & Co
A, G. Becker & Co,, Inc.
Blair & Co.,

William Blair & Co
Blyth & Co., Inc
Alex, Brown -8 Bons. o ctummimmsonn
Central Republic Co., Inc.

E. W. Clark & C

Courts & Co
Curtiss, House & Co....

J. M. Dain & Co.....

R, 8. Dickson & Co., Inc.
Dominick & Dominick.
Drexel & Co. _..

Eastman, Dillon & Co...
Equitable Securities Corp.
Estabrook & Co

Fahey, Clark & Co..._.
Farwell, Chapmar. & Co
Field, Richards & Co.....

The First Boston Corp.

‘The First Cleveland Corp.

First ef Michigan Corp...

Folger, Nolan & Co., Ine.

Goldman, 8achs & Co 3,600
Graham, Parsons & Co. £00
Harriman Ripley & Co., 4,400
Harris, Hall & Co. (Inc.)

Hayden, Miller & Co._.

Hayden, Stone & Co .

‘Hemphill, Ndyes & Co

Hornblower & Weeks

W. E. Hutten & Co,

Tlinois Co. of Chicago
Janney & To

Johnston, Lemon & Ct
Edward D. Jones & Co._-.
Kebbon, McCormick & Co.
Kidder, Peabody & Co.._
‘W, C, Langley & Co._
Lee Higginson Corp... 2,200
Lehman Brothers 4,600
‘Carl M. Loeb, Rhoades & Co. 600
Laurence M. Marks & Co " . 1,200
A. E, Masten & Co 400
McDonald~Coolidge & Co.... Mg 700
Merrill Lynch, Pierce, Fenner & Beane 4,000
Merrill, Turhen & Co 700
The Milwaukee Co.
Mitchum, Tully & Co
Moore, Leonard & Lynch
F. 8. Moseley & Co
Maynard H, Murch & Co,
W. H. Newbold's Son & C:
Newhard, Cook & Co...

300
4,400
1,600
1,200

400

300

400

300
1,000
1,400
2,200

300
300
700
3.600
3,600

400

: 400
i p 1,200
Pain=, Wekber, Jackson & Cu 2.000
Parrish & Co 300
‘Piper, Jaffray & Hopwocd 300
Puinam & Co 200
Rauscher, Pierce & Co. 200
Reinholdt & Gardner
Reynolds & Co
Riter & Co
E, H, Rollins & Sons, Inc,
L. F. Rothschild & Co....

Salomon Bres. & Hutzler

300
2,200
2,000

- 600
400
4rQ
Schwabacher & Co 400
Scott & Stringfellow. 300
Shields & Company. 3,600
300
300
4,000
400 *
300

Singer, Deane & Scribne
Smith, Barney & Co.._
Smith, Moore & Co,
Starkweather & Co._
8tein Bros. & Boyce._
Stern Brothers & Co.
8tix & Co.

Stroud & Co., i
Swiss American Cor
Spencer Trask & Co._.
Tucker, Anthony & Co;
Unicn Securities Corp..
G. H, Walker & Co..
White, Weld & Co._
‘Whiting, Weeks & Stubb
The Wisconsin Co.
Dean Witter & Co
—V. 159, p. 1443.
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Central States Electric Corp.—Trustees’ Plan of Reor-
ganization—

J. Cloyd Kent and Overton D. Dennis, trustees of the corporation,
which. on Feb. 26, 1942, filed in the U. 8. District Court at Richmond,
Va., its petition for reorganization under Chapter X of the Bankruptcy

Act of 1938, as amended, have prepared and propose the following
plan of reorganization.
Property of the Debtor

z.Ls of Feb. 17, 1944, the property of the debtor consisted of the
fol'owing: d
American Cities Power & Licht Co., class B stock
Blue Ridge Corp., common stock__
Detroit Edison Co.. capital stock
General Shareholdings Corp., common stock._
The North American Co., common stock...
‘Pacific Gas & Electric Co,, common stock.

2,044,547 shs.
2,356,648 shs.
4,620 shs.
97,523 shs.
66,521 shs,
1,995 shs,

- $10,260,289
$241.256

$10,501,545"

Market value Feb. 17, 1944
Miscellaneous securities and cash

Digitized for FRASER
ttp://fraser.stlouisfed.org/

SRR )¢

Liabilities of the Debtor to Creditors

As of Feb, 17, 1944, the liabilities of the debtor consisted of the
following items:
5% convertible debentures, series due 1948 $6,300,000

Accrued interest thereon, Jan, 1, 1942-Feb, 17, 1944 671,125
Optional 5% % debentures, series 1954 - 11,737,000

Accrued interest thereon, Sept. 15, 1941-Feb, 17, 1944_.._ 1,565,422
Interest coupons due prior to bankruptcy, not presented for

payment 131,380
Pederal employees’ withhold: 60
State of Virginia, personal property tax, 1944 53

Total e $20,405,041
According to the records, there is claimed by-other known creditors

1

Outstanding Stock and Cumulative Preferred- Stock Dividends

in Arrears of Debtor as of Feb. 17, 1944 )
Par Value *Dividends
$6,880,000 . 5,963,813
9,484,000 . 7,046,612
4,531,300 - 1,137,756
3,166,100 - 2,352,412
10,105,023 :

$31,166,423 $16,500,593

77 preferred stock (par $100) L)
Preferred stock, 6% series (par $100).._
Cony. pfd., stock optional div, series (par $100)
Cony. pfd. optional series of 1929 (par $100)--
Common stock (par $1)

Total -

#Accumulated and unpaid,

Acceptance of Plan by Steckholders Should Not be Required

From the foregoing it is apparent that the debtor corporation. is
insolvent, in that the aggregate value of its property is not at a fair
valuation sufficient in amount to pay its debts, and the acceptance
of any plan of reorganization by the stockholders of the debtor cor-
poration should not be required.

Operation of Debtor’s Business and Desirability of a
+ Reorganization Thereof o

The debtor corporation was, prior to the filing of its petition for
reorganization, a registered investment company,’ and the 'trustees
have continued to hold, with certain minor varfations, the securities
and cash which came into their possession. The estate of the debtor
owns directly 70.4% of ‘the class B stock of ‘American Cities' Power &
Light Corp. and 31.4% of the common ‘stock of Blue:Ridge Corp., and
American Cities Power & Light Corp. owns directly 43.3% of the
common stock of Blue Ridge Corp.; thus, directly and indirectly, the
estate of the debtor controls 74.7% of the common stock of Blue Ridge
Corp. Incident to such large holdings in the stocks of these ‘corpora-
tions, the trustees have placed a majority representation on the boards
of directors thereof. : .

Because of the difficulty of realizing fair values for the above men-
tioned large hblocks of stock, the trustees believe that in order to
ultimately realize the maximum benefit from such holdings for the
creditors of the debtor corporation, it is to their best interest that a
continuation of the debtor’s business should be made effective under
the plan now proposed, under which a new corporation will be organ-
ized, or the charter of the debtor amended under the authority of the
court, whichever procedure may /appear most advantageous,: to take
over all of the assets and claims of the debtor and the stock of which
corporation will be- distributed among the creditors of the debtor
corporation, -

The constructive features anticipated from this’ procedure, in hold-
ing together in the proposed corporation the present blocks of stock
in American Cities Power &.Lignt Corp. and Biue Ridge Corp, are:
(1) enabling those interested in the debtor corporation to better protect
and supervise their large interest in said last. named corporations,
and (2) the further consideration that these blocks of stock thus
held would facilitate possible mergers or consolidations such as. the
contemplated merger of American Cities Power & Light Corp. and
Biue Ridge Corp., or the.voting .for a dissolution or winding up of
the affairs of the corporations last above named whenever such action
is believed or beneficial by its stockholders.

On the other hand, it is recognized that a perpetuation of a cor-
poration fmtheform-of an—investment-company, whose life would be
without limit, would probably result in a freezing of the assels now
in the trust and would be undesirable, ' It is therefore: proposed to
vest im the holders of 25% in interest of the stock of the new cor-
poration the power to force
up its- affairs at any .time
corporation. :
Classés of Creditors and Stockholders of the Debtor !

(1) The United States ef America, with respect to any current
claims for' taxes against the debtor, no delinquent.income: taxes beifig
due as precently advised. 4
. (2) The State of Virginin' and any other state of political sub-
division with respect to any current claims for taxes against the
debtor, no delinquent income taxes being due as presently advised.

(3) The holders of the above mentioned debentures and interest
coupons, and the holders of general claims,

(4) The holders of the 7/¢ preferred stock, issue of 1912 (par $100),
68,800 shares.

(5)° (1) The holders of the preferred stock, 6% series (par $100),
94,840 shares; (ii) the holders of the convertible preferred stock,
optional dividend series (par $100), 15,313 shares; and (iii) the
holders of the convertible preferred stock, optional series of 1929 (par
$100), 31, 661 shares; and : :

(6) The holders of the common stock (par $1), 10,105,023 shares.

Provision Altering or Modifying the Rights of Creditors
and Stockholders ¢

A, Creditors of class (1) and class (2): These creditors will be paid
in cash in full should any such claims for current or past due taxes
be proved.

B. Creditors in class (3): It is proposed to form a new corporation
in Virginia, or amend the charter of the dektor corporation under the
suthority of the Court, with an authorized capital of 2,000,000 shares
of common capital stock (par'$5), total $10,000,000. The reasons for
fixing the par value -of. such stock at the figure indicated are: (1)
greater marketability; and (2) -the relatively small amount of cash
vequired to effectuate the plan. .

The common stock of the new caorporation which shall be fully paid
and non-assessable shall eptitle the holder thereof fo one vote (which
shall be cumulative as to the election of directors) for each share
standing in his name on the books of the corporation and shall be
distributed among the holders of the debentures and unpaid interest
coupons due thereon to the date of bankruptcy and the miscellaneous
creditors having claims arising prior to such date as follows:

Each such-holders.-or’ creditor.shall receive for the total debt rep-
resented by all the debentures, coupons or claims- held by him, one
share of the stock in the new corporation (par $5) for each $10 of
that part of his debt which is the highest multiple of $10, and the
remainder. of such debt not thus provided for by stock shall be paid
in cash at the rate of 50% thereof in lieu of a-fractional share of
stock, and the rights of the holders of such debts shall be modified
and altered accordingly. :

The following is a schedule showing the distribution of the stock
of the new company: .

Aggregate Shares
of Stock Issuable ~
Shares Par Value

after two years from the date of its in-

Creditors and other'Claims
Arising Prior to Bankruptcy
Optional 5% % debent.
series due' 1954:
Principal amount___. $11,737,000
Accrued interest. 290,491 $12,027,491

Aggregate
Claims

1,202,749 . $6,013,745
5% convertible debent., .
series due 1948: |

Principal amount..._. $6,300,000
Accrued interest._.._ 49,000

Unpresented opt. 5% % debentures
interest coupons

Unpresented 5% conv. debenture in-
terest. coupons.

Amer. Cities Power & Light Corp.:
services as tranfer agent

Central Hanover bank & Trust Co.:
services as indenture trustee, etc.

Chase National Bank: services as
indenture trustee .

Irving Trust Co.: services as stock
registrar

Touche, Niven & Co
auditor

6,349,000
107,030

634,900 3,174,500
53,515
12,175

870
135
240

25

10,703
24,350 2,435
1,741 174
279

486

27
48
54 5

500

100
7 35

Total - " 1,851,148  $9,255,740

$18,511,502

the Directors of such corporation to" wind’

In the foregoing schedule the rights of debenture owners are treated

only as they existed on the date of the filing of the petion for reor-
ganization, that is to. say, accrued interest from the date'of the filing
of the petition is ignored since the assets of the debtor corporation
are not sufficient to cover the principal of the debtor's obligations.
. No adjustment is proposed with respect to the “voidable preference”
arising out of the payment on Jan. 1, 1942, of interest amounting to
$157,500 on the 5% convertible debentures, series due 1948 (of which
sum $11,825 remains in the hands of the paying agent and will
probably be recovered as a general asset of the estate). While it is
the opinion of the trustees and their counsel that such payment con-
stituted a *‘voidable preference,” because thedebenture-holder receiv+
ing the payment had, or should have had, at the time reasonable
cause to believe that the debtor was insolvent, however, the complica~
tions, adjustments, expense and delay in ultimate reorganization which
would arise from the trustees’ effort to prove as to each debenture-
holder (many of whom are wnknown, and many of whom are either
non-residents or in the armed forces of the United States), such
debenture-holder’s knowledege of the debtor's insolvency would be out
of all proportion to the slight benefit resulting to the other creditors
from such successful effort on the part of the trustees.

The holders of unpaid coupons due prior to these proceedings on
both issues of debentures are treated as ‘general creditors” and the
undisbursed funds considered as general assets of the debtor because,
in the opinion of the trustees and their counsel, the deposit of these
funds with the paying agents did not create a “trust fund’ for the
benefit of such holders. . >

C. Stockholders in class (4), class (5) and class (6): Since it is
apparent that the debtor is insolvent, no provision is made for the
holders of the preferred or common stock and it will not be. neces-
sary to secure their approval to this plan since’ such holders have
no leztll;l?ity or claim with respect-to the assets of the debter.—V. 159,
p. .

Central Vermont Ry., Inc.—New General Manager-—

R. G. Garner, Acting General Manager and Chief Engineer, has
Sggn satsx:,polnted a director and General Manager.—V. 159, pp. 1348,

_ Certain-teed Products Corp.—Election Stayed—

Judge Willlam L. Henderson, in Baltimore™ City “(Md.). Circuit -Court
on-April 11 enjoined the scheduled election of directors of this corpo-
ration at the annual meeting scheduled for April 12. ‘The Court also
enjoined both the management and Rawson G. Lizars and his associ»
ates from seeking more proxies until further order of the Court, which
will set a time and place for the election of directors. 4

Mr, Lizars had led a proxy fight against the management. The in~
junction was obtained on a complaint filed by the ccrporation, Hector
'J. Dowd, its President, and others. X

The Court reserved for Mr. Lizars and his co-defendants the right
to move for a rescinding of the order and for dissolution of the in=
junction after filing an answer to the complaint and on giving the
plaintiffs five days’' notice of such action.—V. 159, p. 1348.

Chesapeake & Ohio Ry.—ICC Rejects Request for Re~
hearing on Stock Dividend Issue—

The Interstate Commerce Commission denied April 12 the petition
of the company for reconsideration and reargument of its application
to issue $76,573,700 of preference stock (series of 1943) as a stock
dividend to holders of common stock on the basis of one-tenth share
of preference for each common share held. 4

The Commission’s Division Four, Finance Division, denied on Dec. 14
the C. & O.’s application, saying that the railway would have inade~
quate surplus left after distribution of the dividend.

In asking for rehearing before the full Commission the C. & O. said
that the division adopted a procedure unprecedented in stock dividend
cases by relyins, on estimates of original costs and depreciation original
cost data, that it had not been necessary to touch surplus. account

—to—make up operating deficits for any year since 1890, and that the
company would have a surplus balance of $93,000,000° after the pro-
posed distribution.

Calling attention to current plans for consolidating the Nickel Plate,
Pere Marquette and Wheeling & Lake Erie with the C. & O, the rail-
way said the issuance of preference stock was necessary for making
C. & 0. common stock an acceptable medium for exchange of securities
under a consolidattion plan.

Orders Steel Rails—

The company has placed orders for about 4,506 tons of steel rails
with the Carnegie-Illinois Steel Corp., a subsidiary of the United States
Steel Corp., and 2,835 tons with the Inland Steel Co.—V. 159, p. 1444,

Chesapeake Corp. of Virginia—20-Cent Dividend—

A dividend of 20 cents per share has been declared on the .common
stock, par $5, payable May 15 to holders of record May 5. A similar
distribution was made on Feb. 15, last. Payments in 1943 were as
follows: Feb. 15, May 15 and Aug. 16, 15 cents each; and Nov. 15,
20 cents.—V. 159, p. 348. >

Chesebrough Manufacturing Co., Consolidated—Earns,
Consolidated Income Statement, Years Ended Dec. 31
1943
$6,088,105
3,845,735

1942
$4,126,321
2,742,395
$1,283,926
279,445

Gross profit on oper. after cost of sales_ . _
*Sell,, admin,, advertising & gen. expenses._.__

$2,242,370
201,152

Profit. from operations._._..
Sundry income

Total profit __ : $2,443,522
Miscellaneous charges : 59,753
United States income tax. 335,741
United States excess profits: S s 1,167,484
Canadian income and excess profits taxe: 86,618
Post-war refund of excess, profits tax Cr144,158

$1,663,371
35.196
342,786
455.000
46.046
Cr49,771

$834,114
660,000
$6.95

$938,084
660,000
$7.81

Net profit
Dividends paid....
Earnings per common share_

Balancg Sheet, Dec. 31

1943
$493,661
835,234
1,515,472
1,500,000

1942
$786.830
732,008
1,642,289

Assets—
Cash
Accounts receivable
Marketable securities on basis of cost___
U. 8. Treasury tax notes
Notes receivable
Inventories at the lower of cost or market
*Fixed assets (net)
Investments—Oil producing and other cos.
Investment in capital stock of British sub.
Post-war refund of excess profits tax__ .
Deferred charges
Redemption of preferred stock deposit ace:

1,434,921
925,157
2,902,075
254,054
193,843
20,097

Total . $8,863,081

Liabilities—
Accounts payable
Accrued U. 8. and foreign inc. & exc. prof. tax.
Deferred credits
Redemption of preferred stock
Common: stock - (par $25)

Res. against invest. in oil producing and other
companies, etc.

Reserve for annuities

Reserve for bad debts

Reserve for. equalization of divide:

Surplus

$10,074,513

$323,340
1,580,765
234

$159,951
828,536
221

113
3,000,000

3,000,000

2,471,048
600,000
10,000
360.000
1,433,212

$2,437,131
600,000
10,000
360,000
1,763,043

Total $10,074,513 $8,863,081

*After deducting depreciation of $1,225,460 in 1943 -and $1,193,937
ip 1942.—V. 159, p. 348.

Chicago Rock Island & Pacific Railw'ay;Abandon-
ment—

" Upon further hearing the ICC has ‘confirmed its previcus findings
that the present and future public convenience and necessity permit
abandonment't?y the trustees of the company of a branch line of rail=-

/ -

/
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rodd extending from a connection with'ﬂ;e-maln- line at Stockton to

,the end of the track at Tipton, approximately 21.66 miles, in Muscatine, -

Cedar and Scott Counties, Towa. k
The operation of the branch weas discontinued on March 25, 1943.—
1.V, 159, p. 1349. - ¢ o

'Chicago & Eastern Iilinois RR Co.—Annual Report—

© During the year the company effected a reduction of $970,884 in its
funded debt. - . * 3 .

Condensed Income Account Summary for Calendar Years
1943 1942 1941

$23,303,170 $17,649,208 $14,538,2175
- 6,554,340 4,128,392 2,097,395
2,777,746 2,186,575 2,036,558

$32,635,256 $23,964,174 $18,672,227
21,124,893 15,864,501 13,712,979
5,203,200 2,633,200 - 1,483,000
2,281,181 975,263 859,413
628,716 703,279 683,293

$3,397,266 " $3,787,932
252,884 284,471

Operating revenues:
From' freight
From passengers
Miscel. and other oper;

Total operating revenue.
Railway operating expenses
Railway: tax acecruals__.
-Equipment  rents (net) ..
Joint facility rents (net)
. Net railway operating income._.
Other income (non-operating)

280,302
$2,213,844
1,994,878

$218,966
226,485 sindy

Total ‘income
Misc. ‘deductions, fixed, contingent,
.-sinking fund. and other charges..

$3,650,150 - $4,072,403
1,803,728 - 2,037,033

Net income
Class A . dividends 767,725
. Common dividends 171,649

Condensed General Balance Sheet, Deec. 31

$1,846,422 - $2,035,370

Assets—

* Investments __
Cash
Temporary cash investments_

Special deposits -

Loans and bills receivable .
Traffic and car service balances (Dr)_...__._.
Net bal. receiv. from agents and conductors__.
Miscellaneous accounts recéivable 5
Material- and ‘supplies.

+ Interest and dividends receivable
Other current assets

‘"Deferred assets
Unadjusted debits

1943
$66,081,064
6,765,500
3,405,000
390,870
360

1942
$65,828,098
4,386,412
1,400,000
459,782
640

133,083
305,373
732,441
1,698,523
8,141
1,971
30,974
586,557

774,564
348,948
964,955
1,614,639
61,530
11,458
54,639
1,349,174

Total $81,822,601
Liabilities—
Class A stock.
Common stock ____
Long-term debt M
Audited accounts and wages payable_
Miscellaneous accounts payable___.

" Dividends matured unpaid____
Interest matured unpaid..
Unmatured interest accrued..
Unmatured dividends - declared
Accrued tax liability

_‘Other current liabilities
Deferred liabilities ___

. Unadjusted credits ..

Corporate  surplus

JEE $175,571,995
$15,354,500
17,538,000
25,088,656
1,657,353
132,289
38,523
272,363
702,643

$15,354,500
17,538,000
26,059,541
1,266,393

- 134,189

292,703
711,933
226,485
2,303,304
87,379
29,911
6,504,018
'5,069,639

4,857,729
101,558
8,648
9,628,057
6,442,284

$81,822,601 $75,571,995
. —V. 159, p. 1349.

Chicago St. Paul Minneapolis & Omaha Ry.-——Earnings
February— ® 1944 1943 1942 1941

" Gross from railway-.- $2,229,621  $2,027,774 $1,671,307 $i,330,336

Net from railway...__.. 594,321 517,416 311,752 196,376

Net ry. opet. income___ 300,530, 299,429 18,588
From January 1—

Gross from railway... = 4,525,617

Net from railway-_ 1,157,722

Net ry, oper. income___ 612,975
“Deficit.—V. 159, p. 933.

Chile Copper Co. (& Subs.)—Earnings—
4+ Years Ended Dec. 31— T 1943 1942
.‘Deliveries of copper___. $59,423,271 $59,5612,097
Other income..__ 627,407 286,938

4,091,734
936,205
544,218

3,436,983
589,157
128,581

2,774,813
433,688
#12,584

$60,050,678 $59,799,035
217,506,075 ' 23,176,541
2,953,465 3,247,936
13,530,622 .15,156,412

. Total income
/Cost of deliveries 3
Provision for deprec. and obsolesence...... ...
U. 8. and Chilean income & profits taxes (est.)

Consolidated - net .income, without  deduction . . ok

for depletion $16,060,517 $18,218,146

. Dividends 13,057,509 ' 13,246,509

Earnings per share. e $3.64 $4.13
Consolidated Balance Sheet, Dec. 31, 1943

Assets—Mines and mining claims, water rights and lands for metal

" producing plants, $99,531,240; buildings and machinery at:mines, re-
duction works, etc. (less reserve for depreciation of $58,007,030), $11,-
160,521; investments (at cost or less), $30,425; funds provided by
U. S. Government agency for extension of metal producing facilities,
expended or on hand, $3,941,758; prepaid expenses, $70,348; deferred
expenses, $56,999; supplies on hand. (at cost), $10,194,056; copper (in
process), $707,333; copper. (finished), $727,136; receivable from af-
filiates, $5,165,819; -accounts receivable, $635,378; U. 8. Government
. securities (at cost), $18,400,000; cash, $16,757,095; total, $167,378,106.
Liabilities—Capital stock {par $25), $110,387,575; advances by U. 8.
Government agency for extension of metal producing facilities, $3,-
941,758; reserves' for workmen's- compensation insurance, $35,548; ac-
~counts and  wages payable, $3,137,395; accrued taxes, $12,667,147; de-
ferred credits to income, $151,378; surplus, $37,057,305; total, $167,-

378,106.—V.' 159, p. 548.

Citizens Utilities Co. (& Subs.)—Earnings—

12 Months Ended Dec. 31— 1943
Total operating revenues $2,209,300
Operating expenses 973,108
Maintenance expenses 126,433
Depreciation : = 285,157
“*Taxes- (other 'than income taxes) 160,801
Taxes on income 188,972

$474,829 .

1942
$2,100,895
956,178
147,269
269.325
157,663
- 88,473

$481,987
9,547

Operating -income Z
Other income 7,833

$482,662
301,323

$491,534
315,926

Gross income ___
Inceme deductions

Net income $181,340

—V, 159, p. 636.

Cities Service Co.—Annual Report—
The highlights of the report may be summarized as follows:
. Bince Pearl Harbor the subsidiaries have invested more than $106,-
000,000 in plants producing products and services for war. In addition
- to this investment they operate approximately $50,000,000 worth of
plant and equipment for the Government.
Briefly, the cperating results are:

§175,608

1943

8
284,543,195
217,538,931

92,052,979 86,115,532
Cash and Government securities 102,514,654 86,977,335,
+After providing $2.000.600 for post-war adjustments. tAdjusted to

. exclude amounts applicable to companies disposed of in 1943,

+1942

$
255,621,905
16,113,670

Gross operating revenue
Net-income __ 2
Net current acssets

The company and subsidiaries expended more than $78,000,000 for i

construction end property scquisitions during the year.
The net cash realized 'from properties sold exceeded $24,700,C00.

3
'

zed for FRASER

$1,933,542

#16,014 -

During the, past-10- years more than .$285,000,000 bas been expended
for construction ‘and acquisitions, . ‘
. Consolidated "funded debt, notes payable and preferred stock out-
standing in.the -hands of the public increased by approximately $1,~

000,000 .- during: . the .year. . .This increase, the first since 1930, was

occasioned by new bhorrowings to finance partially the large construc-
tion program. Proceeds received from the sale of investments, sef
aside. for the retirement of securities, were applied in this deter-
mination. .

" During ‘the past 10 years the net reductions in consolidated funded
debt, notes payable and preferred stock exceeded $135,000,000. i

Public Utility’ Holding Company ‘Act of 1935

On Aug. 17, 1943, the Securities. and Exchange Commission issued
an order in. the proceedings under Section 11 (b) (1) of the Azt
involving Cities Service Power & Light Co. and its subsidiaries, re-
quiring' that company -to- dispose -of all its interests and holdings
except -those in utility companies operating in Ohio, and on Sept. 10,
1943, issued an order denying. in nearly all respects that company's
motion for & rehearing.

In accordance with these orders Cities. Service Power & Light Co,,
during . the: year, sold,: through underwriters, all of its holdings in
Public  Service Co. of Colorado, one of its major subsidiaries, to the
general public, and disposed of its interests in Durham Public Service
Co. Cities Service Power & Light-Co, has withdrawn its appeal fronr
the two orders above mentioned and is presently engaged in active
negotiations for the sale and dispesition of its utility properties outside
of Ohio and expects to make substantial progress in this direction dur-
ing the year 1944. - J
- Proceedings - under Section 11 (b) (1) of the Act involving Cities
Service Co, and 'its subsidiaries are still pending. -

In connection with the proceedings under Sections 11 (b) (2), 12 (¢),
12 (f) and 15 (f)-of the Act, involving Cities Service Power &. Light
Co. and four of its-larger' subsidiaries, as well as the interests of
Cities Service Co, -therein, Cities Service Power & Light Co., in an
effort to .dispose of many of the issues, filed with the Commission on
Dec, 20; 1943,.a plan-for the simplification of its corporate. structure
and the immediate retirement of all of its outstanding debentures and
preferred:stock: . 3
-Pursuant” to- the plan, which was approved by the Commission on
March .14, 1944, Cities. Service Power & Light Co. on.March 15, 1944,
borrowed - $20,000,000 from a group of banks, With the proceeds of
the loan :and- of 'the sales above mentioned and other available cash
it has deposited ‘with a trust company sufficient funds to retire at
principal amount and ‘accrued interest all the outstanding debentures
of. Cities Service Power & Light Co, held by others than Cities Service-
Co. and to pay the involuntary liquidating value ($100 per share and
accrued -dividends):of all of its outstanding publicly held preferred
stock,  Pursuant to the order of the Commission, Cities Service
Power & Light Co, i3 released from any further liability or obligation
in respect -of the debentures or the preferred stock. 8

Also ‘pursuant to said plan, Cities Service Co. has exchanged  the
debentures and certain of the preferred stock of Cities Service Power &
Light Co. which it held, and its holdings in Ozark Utilities. Co., for
securities of The Gas Service Co., Kansas City Gas Co,, The Wyandotte
County Gas Co.:.and “The Community Traction Co., held by Cities
Service Power & Light Co., and has donated to Cities Service Power &
Light’ Co. 'all the remaining preferred stock of that company held by
Cities Service Co. :

Accordingly, - Cities Service Power & Light Co, has retired all of its
outstanding securities except its common stock, all of which is owned
by Cities Service Co., subject only to the priority of the bank loan of
$20,000,000 above mentioned. Substantielly all of the assets of Cities
Service Power & Light Co. are pledged to secure the loan and any
proceeds of sale of such assets are to be applied in reduction of the
loan, of which $14,000,000 matures at the end of three years and
$6,000,000 matures serially at the rate of $1,000,000 every six months.
During the pendency of the loan Cities Service Pewer & Light Co. will
not pay and dividends on.the common stock held by Cities Service Co.
in excess of $500,000 a year, but intends to devote all additional earn-
ings otherwise available for dividends either to reduction of the loan

-or to increasing ‘its investments in subsidiaries.

Federal Light & Traction Co., one of the principal subsidiaries' of
Cities Service Power & Light Co., disposed of all of its holdings in the
Hot Springs, Ark:, group of properties (Central Arkansas Public Service
Corp., Consumers ‘Gas Co.; Citizens Electric Co,, Hot Springs Street
Railway Co., and Hot Springs Water Co.), and shortly after the close
of the year disposed of its holdings in Rawlins Electric Co, (Wyo.).
On Dec. 20, 1943, Federal Light & Traction Co. filed with the SEC.a
plan for the retirement:of all of its outstanding preferred. stock and
the merger of the company with its.operating subsidiaries in Colorado,

“ New. Mexico and: Arizona to form a single operating utility company.

While the matter presents many difficult problems, which require
reasonable fime’for solution, it-is believed that with improving values
of - utility: equities and with the cooperation of the SEC the various
utility interests of Cities Service Co. can gradually be disposed of in
an orderly manner .to the extent necessary to secure an exemption
from the. Act, without. serious impairment of investment values,

Comparative Consolidated Income Account
g 1943
‘. Years Ended Dec. 31~ . ; $
Gross operating revenue 284,543,195
Cost of sales and operating expenses 137,697,362
Maintenance ‘and Tepairs.... 12,967,235
Prov. for deplet., deprec.-and- replacements 31,540,751"
Taxes, ‘other thanitaxes on income 12,872,186
Rents and royalties 4,089,933
Selling, general & administrative expenses. 30,360,708
Provision for-bhad debts 239,942
54,775,079
- 5,861,562

1942
8

255,621,905
114,851,355
11,512,631
30,125.177
12,492,247

* 3,994,698
29,771,538
474,284-

52,399,976
6,201,066

Netvcperating revenue
Other income .. i

Gross income
Interest and other charges (exclusive of interest
. ‘charges on funded debt .of Cities Service Co.)
Interest-charges on funded debt of Cities Serv-
- ice -Co,
Provision . for post-war . adjustments
Federal normal and surtaxes
“Pederal ‘excess profits taxes.____
State and foreign income taxes
tCanadian. excess profits taxes

60,636,642

17,150,392 18,157,606

7,851,105

11,787,724
4,138,713
460,752
91,472

Net income il 17,538,931 16,113,670

=After deducting “debt” retirement credit of $139,046 in 1943 and
$49,596 - in 1942, and net post-war refund credii of $218,912 in 1943
and $410,260 in 1942, . tAfter post-war refund of $14,846 in 1943 and
$3,635 in 1942, y .

Note--Consolidated income account for the year 1942 has been ad-
justed-to,reflect the exclusion of the figures relating to the operations
of “subsidiaries:sold during the year 1943, ' 3
Income Account, Years Ended Dec. 31
(Cities Service Co. only)

7,470,592
2,000,000
12,612,679
3,222,317
500,735
140,996

* Comparative

1943 1942 1941
$15.019,486 $13,139,636 $16,769.257
1,915,309 1,875,059 « 2,053,514
8,247,121 8,630,774 9,442,013

195,000

Gross |
Expenses __ ‘
Interest-and-other charges..._ ____
Prov.- for~Federal.income- tax (ex-
cess: profits .tax not assessable)_..

113,000

$4,662,050 . $2,520,802
Consolidated Balance Sheet, Dec, 31
i 1943

374,000

$4,899,730

Net income
1942
$

694,235,881
87,333,962
3,631,248
18,834,028
3,169,720

. Assets—
Capital assets
Cash in banks and on hand
Securities of U. 8. and Canadian
Customers’ accounts, receivable
Merchandise accounts receivable______
Due frem U, 8. Govt. or agencies thereof
Other ‘accounts and notes recefvable___._
Crude oil, -
Refined cil products ... oo
Merchandise held for resale

Materials and supplies sz
Prepaid interest, insur,, taxes and othef
Other assets __ L

Deferred charges

$
680,469,881
93,315,586
9,198,469
17,245,362
788,130
8,132,104
2,338.144
7,950,142
13,992,134
1,169,288
9,816,658

9,227,255
6,349,444
15,780,421
2,542,125
10,554,286
1,946.491  1.PR6.396
27713712 1,754,717
12,640,576 19,251,118

exps.

Total 861,774,337 875,230,602

58,601,042

- Liabilities— 5 .
Preferred and preference stocks_..
Common stock
Pfd. stocks of subsid. cos, in hands of public_.
Minority com. stockholders’ interest in subsidi-

ary companies
Funded and other long-term debt.__
Notes payable to banks
Notes payable to others
Accounts payable
Accrued interest on funded debt and unpre-
. sented .coupons
Accrued taxes and other charges
Dividends payable on pfd. stocks of certain

subsidiary companies
Customers’ deposits
Provision for Federal taxes on inceme..
Other liabilities : 7,757,252
Reserves 36,823,629
Capital surplus “_________ e T 29,424,977
Earned surplus 75,316,874

Total : +_ 861,774,337
Balance Sheet, Dec. 31, 1943
(Cities Service Co. Only)
_ Assets—Investments in and advances to subsidiary companies, $271,-
536,516; other investments (including unconsglidated subsidiaries) at
cost, less reserve, $25,380,786; cash in banks and on hand, $27,301,944:

58,722,000
37,034 932
69,735,382

58,775,000
37,034,932
79,011,583

26,863,750
446,256,010
10,621,238
751,141
19,881,729

26,024,94C
476,681,26C
10,672,486
1,416,557
15,501,346

12,462,623
7,538,607

10,544,359
8,743,48¢
370,068 312,614
4,154,804
18,059,318 20,451,80¢
6,362,120
34,811,355
28,895,002
55,555,597

875,230,602

. securities of U. S. Govt., at cost (market value $4,324,275), $4,320,000;

dividends and accrued interest on securities owned, $131,674; accounts
receivable, $14,390; accounts and notes receivable (not current),
$115,112;  unamortized = debenture discount and expense, $5,155,890;
other deferred.charges, $10,113; total, $333,966,426. 2
Liabilities—Preferred and preference stocks, £58,722,000; common
stock, $37,034,932; debentures -of various maturities, $145,079,000; con-
solidated Cities Light, .Power & Traction Co. tirst'lien 5% gold bonds
due 1962, $3,895,700; indebtedness to stbsidiary companies, $14,004:
acoounts-payable, $758,835; accrued interest on debentures ($1,237,813¢
and unpresented coupons ($£7,597,016), $8,834,828; accrued taxes and
other charges, $476.667; provision for Fedcral taxes on income,
$510,515; accrued undeclared cumulative dividends on preferred finc
preference stocks ‘to, Dec: 31, 1937, '$19,671,870; contingencies, $7,«

-787,496; capital surplus;’ $21,132,200; earned surplus; $30,048,380;. total, - - '

$333,966,426.—V. 159, p. 636.

City Ice & Fuel Co.—New Director—

Frank B. Sullivan, of New Orleans, President of the Americar
Brewing Co. of New Orleans and Miami and recently appointec
President of the Pilsener Brewing Co., Cleveland, both City Ice proper-
ties, has been elected to a directorship in -the parent organization.
—V. 159, p. 1444, .

Climax Molybdenum Co.—Sales Decline—

Sales during the first three months of 1944 were about 50% below
the same 1943 period, Max Schott, President, told stockholders at the
annual meeting held on April 6.

Sales for January, February and March of this year totaled 5,138,297

pggngs, against 10,858,300 pounds for the same months last year, he
added. ‘
_ The decline in volume stems frcm & sharp increase in productive
capacity of molybdenum which reached its peak in September, 1943,
while scarcity of other steel-alloying metals where “moly” was sub¥®
stituted turned into surpluses. This resulted in a reduced need for
molybdenum and sales were on a declining basis starting with May.
Other factors were the changes in types of war equipment as the
exigencies of war demanded such as the cutback in tank output.—
V. 159, p. 933. ;

Clinchfield RR.—Earnings—

February— 1944 1943
Gross from railway-... $1,211,120 $1,033,064
Net from railway 679,686 539,972
Net ry. oper. income._... 562,599 424,123

From January 1—
Gross from railway___ 2,445,510 2,135,037
Net from railway...... 1,382,956 1,191,150
Net ry. oper. income... 1,142,561 958,759

—V. 159, p. 1037.

1942
$918,043
500,545
397,876

1,928,217
1,050,065
837,224

1941
$854,755

498,784

427,941

1,730,583
1,009,133 ,
868,751

. Colonial Stores, Inc.—Sales Again Show Gain—~

Period End, Apr. 1— 1944—5 Wks.~~1943 = 1944—13 Wks,—1943
Saales $9,104,844 $8,631,396 $23,427,904 $22,127,463
~V. 159, p.-1037. .

Colorado & Southern Ry.—Interest Payments—

J. C, James, Vice-President, on April 7, in a notice to holders of
general mortgage 4% % -gold bonds, series A, due 1980, 2s modified by
the plan of adjustment, said: . )

Fixed interest~at the rate of 1%% per annum for the period
Nov. 1, 1943, to May 1, 1944, amounting to $7.50 on each $1,000 hond,
will be paid May 1, 1944, at the office of the company, 2 Wall St.,
New York, N. Y., upon presentation of coupons of that date stamped.
as fixed interest coupons.’ -

Contingent interest at. the rate of 2127 per annum for the calendar
year 1043, amounting to $25 on each $1,600 bond, the maximmn pay=
able under the plan of adjustment. will be paid on the same date, at
the same place, upon presentation of contingent interest coupons due
May 1, 1944.—V. 159, p. 1349.

Colt’s Patent Fire Arms Mfg. Co.—New President—

Samuel M, Sicrne, formerly President, has beer: made Chairman of
the board. Graham H. Anthony, formerly President of Veeder-Root,
Inc., succeeds Mr. Stone as President of Colt's,—V, 159, p. 1349.

Commercial Investment Trust Corp.—Control of Doeh-
ler Die Casting Co. Sought— . g

Negotiations are nearing completion for the pwurchase by the Com=
mercial Investment Trust Corp.-ef a controlling interest in the Doehler
Die Casting Co., it was reported on April &. 5

Although final agreement has not been reached, informed vpersons
believe that the C, I. T. Corporaticn may offer to purchase all cut-
standing Doehler shares for cash. Holders 2f the Doehler stock who
would be subject to a capital gains tax through the sale of their stock,
ntnay he offered an exchange on a share for share basis for C. I, T.
stock, ) y

There are 299,874 shares of Doehler stock issued, with 2,761 of these
shares held in the treasury. The National Lead Co. is one of the largest
holders with 25,000 shares of Dochler stock,

It is estimated that a complete stock purchaes by C. I, T. would en-
tail use of about $12,000,000. Reports indicate the finance corpora=
tion is prepared to deposit this amount with the company’s transfer
agents as soon as an cquitable price for the Doehler stock has heen
determined. (New York “Sun.”)

New Chairman of Subsidiary—

Ernest ¢, Kanzler, who directed the program for converting the vast
automobile industry to war production, has been elected Chairman of
the board of the Universal C. I, T. Credit Corp., a subsidiary, which
specializes in financing the sale of antomobiles.

Mr. Kanzler is also a director of Commercial Investment Trust Corp.
and three of its subsidiaries, National Surety Corp., Holtzer-Cahot -
Electric Co., and Micro Switch Corn. He will continue to maintair
his headquariers in Detroii.-—V. 159, p. 1350,

Commonwealth Edison Co.—Weekly Output—

Electricity output of the Commonwealth Edison group of commnanies,
excluding sales to other electric utilities, for the week ended April 8,
1944, showed a 10.3% increase over the corresponding period of 1943,
Following are the kilowatt-hour output totals of the past four weeks
and percentage comparisons with last year:

. Week Ended— 1944

April 8 188,898,000
April 1 - 193,357.000
March 25__. - 191,421,000
March 18_ . ____ 196,287,000
—V. 159, p. 1444.

1943
171,292,000
171,347,000
171,685.000
178,759,000

% Inc,
10.3
12.8
11.5

9.g/

‘4,586,0658H
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Commonwealth & Southern Corp.—Weekly Output—

The weekly kilowatt hour output of electric energy of subsidiaries
of this corpz’;ration adjusted to pxshow general business condnion's of
territory served for the week ended April 6, 1944, amounted to 249,-
300,655 as compared with 231,629,961 for the corresponding week in
1943, an increase of 17,670,694, or 7.63% —V. 159, p. 1444.

Community Water Service Co. (& Subs.)—Income Ac-
count—
12 Mos. Ended Dec, 31—
Gross €arnmgs
Oper. exps., ma.nt, and taxes”.
Proy. for deprec. and ret.rements....-
Amort. of property account adjustments
Int., amort. of debt disc., premium (net) an
expense, ete., of subsidiaries.. s
Preferred dividends of subsidiaries
Minority interest
Int., amort. of debt ds
company

1943 1942
$6,471,924  $6,312,099
3,439,644 3,230,136
406,235
5,150 5,300
1,323,117 1,333,681
534,389 534,389
9,369 9,174

354,107 359,385

< Net INeOMe. . o lliofuiuindaanin $399,914 $487,127

# ncome were reduced by approximately 3110.900
in gef;r::}dtasze;ogg iil 1942 as a result of certain tax credits ansing
in a prior year. In 1944 there will be no similar reductions available
from such pr.or year.

The above condensed statement of income account is furnished tp
you by American Water Works and Electric Company, Inc,, in response
to your request and not in' connection with any sale or offer to sell
or solicitat.on of an o.fer to buy any securities. More detailed in-
formation with respect thereto will be furnished on re_quest‘—v, 158,

p. 2043. :

Consolidated Cement Corp.—Earnings—

3 Months Ended March 31— : 1944 1943
Gross sales, less discts. and allow..  $304,082 ~ $494,991
Cost of gocds sold, incl. freight on

"7 shipments ‘

and expense, etc.yof

1942
$522,977

310,285~ 359.200

$184,706  $1637177
117,105 115400

18,258

266,193

$37,889
147,741

15,131
1,871
2,587
1,148

Gross profits on' sales
*Belling, general and admin, exps..
Int. on 13-year - first mtge. 6%
cum, income honds
Int, on 15-yr, 6% cum, income notes._
Bond discount and expense._.._._..

16,756
1,677
2,223
‘1,192

Net profit before prov, for Fed,

i taxes 1$130,590 $45,753

#Including expenses applicable to non-operating periods, etc. (less
miscellaneous income)., tOn retirement of fixed assets, obsolescence,
operating of dwellings, etc, - $Loss,

Note—CHarges included in the above profit and *loss. accounts and
in finished inventory for depreciation and depletion were as follows:
3 months ended March 31, 1942, $46,362; 1943, $46,331; 1944, $44,303.—
V., 159, p. 107.

‘Consolidated Edison Co. of New York, Inc.—Output—

The company on April 12 announced that system output of electricity
Aelectricity generated and purchased) for the week ended April 9,
1944, amounting to 198,500,000 kwh., compared with 173,400,000 kw.hA
for the corresponding week of 1943, an increage of 14.4%. Local dis-
tribution of electricity amounted to 197,000,000 kwh., compared with
170,100.000 kwh, for the corresponding week of last year, an increase
of 15.8%.

Annual Meeting Scheduled for May 15—

The company on April 10 started to mail to stockholders notice of
its annual meeting to be held at its offices, 4 Irving Place, New York
. City, at 2:30 p. m. on May 15.  Proxy and proxy statement are also
being mailed. .
The proxy statement says the meeting will vote upon the election of
the 16 trustees now holding office. The management will ask ratifica~
tion of the appointment of Price, Waterhouse & Co. to audit accounts
for the year 1944, -This firm has acted in the same capacity for the
past six years.

The proxy statement also presents for the consideration of the
stockholders a resolution calling for rescinding a resoluticn adopted
at the stockholder meeting in 1339 which required stockholder ratifica--
tion of payment of a pension to any employee receiving at the time of
retirement a salary of £25,000 a year or more, The statement points
out that changes in the company's provisional retirement plan were
made in 1943, limiting pensions to a maximum of $15,000 a year, and
thereforg the resolution serves no useful purpose and should. be
rescinded, »

The proxy statement says that the management has been notified
of the intent of James Fuller e¢f Hartford, Conn,, owner of 19 shares
of the company's common stock, to offer two resolutions at the meet-
ing. One of these would limit the amount of a pension to $6.000 a
ear and the cther calls for sending “a fair and comprehensive” sum-

ary of the annual meeting to stockholders within 30 days after the
meeting,

The management intends to oppose both of Mr. Fuller's resolutions.
- The proxy statement points out that in 1943 there were only 31 out
of nearly-3,000 emplcyees who received retirement annuities in excess
of $6.000. The reslution regarding a comprehensive summary of the
annual meeting is opposed because a stenographic record is kept of all
proceedings of the meetings and is available to any stockholder calling
at the office.  Also last year each stockholder received a report con-
talning information on the matters submitted at the meeting, and this
practice will be continued in connection with the forthcoming annual
meeting.—V. 159, p. 1445.

Consolidated Electric & Gas Co.—Hearing Postponed

The company's request to the Securities and Exchange Commission
for postponement of a hearing scheduled April 18 has been granted,
with 2 new date set for June 20. The hearing is on the voluntary
plan filed in compliance with Section 11 (B) of the Public Utility
Holding Company Act. Consolidated, in asking the postponement, said

_ that divestment proceedings started since the voluntary plan was
filed will require a ‘‘substantial ravision’ in the plan. Consolidated
said it has, since Jan. 1,-1943, disposed of holdings in 16 public
utility companies, contracted for sale of another and has ‘“‘substantially
completed™” negotiations for sale of investments in another six coms
panies,—V. 159, p. 1350.

Consolidated Laundries Corp.—Earnings—

12 Weeks Ended— Mar. 25, '44 Mar, 27, '43 Mar, 28. '42
*Net profit 1$217,381 873,306 $8.,857
Earnings per common share $0.61 Nil $0.01

¢After provision for all normal charg=ss, inciuding depreciation, inter-
est and taxes. tLoss, 1No liability was in-urred for income and excess
profits taxes due to loss on sale of » dis~ontinued plant, which loss
amounted to $260.000 and has heen charged dirert to earned surplus,
1If the less had not been deducted in ermmmting the taxes the net profit
would have been $192,029, or 33 cents per share on the common stock
after preferred dividend requirements.

Larger Dividend Payment—

The d'rectors on Apr'l 6 declared a dividend of 20 cents per share
on the common stock, payable June 1 to holders of record May 15.
This compares with a payment of 15 cents per share made on March 1,
g:é. lln ‘1‘943 only“:mef dividend was paid—25 cents per share on

- 1—wh'ch was the first disbursement on this stock since Jan, 3
1933.—V. 159, p. 636. '

Consolidated Royalty Oil Co.—Larger Distribution—
A dividend of 6 cents per share has been declared on the common
#tock, par $10, payable April 25 to holders of record April 15. Pay-

ments of 5 certs each were made on April 25 and Oct. 25, last year.
~—V. 158, p. 1523. ' o

" Provision for post-war adjustments

352,907,

.Inventories at cost

Cooper-Bessemer Corp.—Earnings— - : .
Calendar Years— - 1943 - - 1942 1941 -
Unfilled orders - $44,896,887 $52,279,817 $25,429,714
Net sales .. 43,238,730 28,564,702 14,067,527
Profit before taxes on fncome and - v sl s !
special charge i 2,730,457
Taxes on income 1,610,000
$1,120,457

70,000

4,616,014
3,490,728

7,030,997
5,185,000

$1,845,997
820,000

$1,125,286
305,275

Net profit bef. special .chmr(;e.~

and other contingencles_.._._..

Balance transferred to surplus..
Earnings per common share

Balance Sheet, Dec, 31, 1943

Assets—Cash, $4,045,642; U, 8, Treasury notes, tax series (amount
not deducted trom liability for Federal taxes on income), §3,520,000;
notes and accounts receivable (net),  $4,707,007; inventories (net).
$5,139,115; investments and other assets, $781,010; property, plant and
equipment (net), $3,054,502; patents and patent rights, $1; prepaid
insurance, $38,039; total, $21,285,316.

Liabijities—Notes payable, $6,000,000; accounts payable, $4,815,408;
local and Federal capital stock taxes accrued, $180,124; royalties
accrued, $112,149; interest accrued, $18,699; Federal and States taxes
on income—estimated (less U. 8. Treasury notes—tax series of $5,-
600,000), $85,940; advances received on contracts, $939,355; reserve
for post-war adjust. and other contingencies; $1,195,274; $3 prior pref,
stock (63,970 shares no pars, $3,198,500; common stock (263,437 shares
no par), $790,311; capital surplus, $1,908,731; earned surplus, $2,040,~
826; total, $21,285,316:—V, 159, p. 1445,

Cudahy Packing Co.—Registers $14,000,000 Bonds—

The company has registered $14,000,000 first mortgage sinking fund
bonds, series B, 3%, due May 1, 1964, with the Securities and Ex-
change Commission. The indenture under which the bonds will be
issued will limit the principal amount of bonds outstanding at any
one time to $30,000,000, of which the $14,000,000, series B bonds reg-
istered will presently be outstanding. Offering price to the public
will be filed by amendment. *

$820.011
$2.

$1,050,457
2.33 - 83

$1,025,997
$3.14 18

Proceeds from the sale of-the bonds, together with such amount .

of general funds of the company as may be requiréd, are to be ap-'
plied to the redemption at 102% of the principal amount of the entire
cutstanding $17,182,500 first mortgage sinking fund bonds, series A,
3%% , due Sept, 1, 1955. The redemption- of the bonds will require,
exclusive of accrued interest,-$17,526,150. The accrued interest on
the bonds will be paid by the company-out of its general funds.

The underwriters, with the amounts underwritten, are as follows:
Halsey, Stuart & Co., Inc., $4,800,000; Goldman, Sachs & Co., $1,400,-
000; Central Republic Co., Inc., $1,050,000; Ladenburg, Thalmann &
Co., $1,050,000; F. 8, Mogeley & Co., $1,050,000; A, G. Becker & Co,,
Inc., $900,000; Hallgarten & Co., $750,000; Shields & Co., $750,000;
Elair & Co., $600,000; Hayden, Stone & Co., $600,000; Paine, Webber,
Jackson & Curtis, $450,000; Willlam Blair & Co., $300,000, and First
Michigan Corp., $300,000.—V. 159, p. 1445. e ;

Curtis Publishing Co.—Annual Report—

Company reports 1943 profits, after taxes and including the benefits
of excess profit credit carryovers from previous -years, as $4,361,415.
Taxes amounted to $3,876,202 compared. with $954,396 the previous
year when net profits were $9802,470, !

“The paradox of higher profits with our reduced paper fonnage,
resulis from such factors as .the ‘high demand for advertising space
in our publications and increased circulation revenue,” Walter D,
Fuller, President, points out in hi$ annual report to stockholders,
accompanying the financial statement of the Company.

““To fulfill our responsibility both to ‘the war effort and to adver-
tisers, we succeeded in ‘stretching’ the available paper so that less
pulpwood goes farther. The net effect is to reduce the weight of our
peper per page, thereby making a greater area of paper, or pages,
available than would be possible otherwise. s

“In compliance with the government order the reduction in sthe
amount of paper used in our magazines during 1943 totaled 29,002,000
pounds. In addition, the use of paper in other operations of the
company was reduced by 673,980 pounds, which more than complied
with the restrictions on paper of this type.”

The 1943 profit after taxes, Mr, Fuller advised stockholders, ‘“prob-
ably is substantially more ‘than will be the case in 1944 even if we
make the same total profit before taxes. In 1943 we carried forward
from 1942 and 1941, under provisions of the Federal tax law, certain
‘excess profit credits’ so that we believe the company will not be
subject to an excess profits tax for 1943. If we had not been able
to do this in 1943 our profits currently available for dividends would
have been about $3,000,000 instead of the $4,361,415.05 being reported.
‘We have now used a large part of these ‘excess profit credits’ and it
seems prcbable that a considerable part of our earnings in 1944 will
be subject to the 95% Federal excess profits tax.

““It should be borne in mind that since we are operating at present
under a 25% paper restriction, the possibility of increasing our volume
of business is very limited.”

Consolidated Income Account for Calendar Years

1943 1942
$63,293,915 $51,489,112
55,298,846 49,754,123

Operating income
Operating expense

$7,995,069 $1,734,989
443,050 549,127

Balance of income
Deprec. of plant, fixtures, buildings and patents

$7,552,020
1,310,274

Balance of income (after depreciation)

$1,185,862
Other income 887,663

$2,073,524
182,785
28,768

© 5,105

$8,862,294
172,889
430,893
20,894
400,662
2,706,400
7€9,139

Total income
Interest on debentures
Loss on employees’ stock subscriptions -closed....
Reserve for amortization of bhond premiums____
Provision for social security taxes_ . ... _
Federal income taxes -
Other taxes .

316,938

$902,470
1,078,678

$4,361,415

Dividends on. prior preferred stock..__. ~. . 3.096,289
Dividends on preferred stock_.. 162,800

. Consolidated Balance Sheet, Dec. 31
1943 -
- ~$6,985,478
19,258,851
'+ 957.688
4,838,557
" 7°110,500
7,774,338
8,105,929
-10,990,410
36,819
449,113

$59,507,684 $52,704,919

Net profit

Assels—
Cash
Marketable securities
Notes and accounts receivable.

$8,126,193
11,564,520
481,803

Accrued income on securities_._
Other investments i

tFixed assets
Goodwill and patents.
Deferred charges
Other assets

8,134,896
10.993.299
17,062
892,665

Total
Liabilities—
Accounts payable _. :
‘Wages earned but not due__
Dividends declared but not d
Accrued interest on/ debentures._.__ . ________
Current year's sinking fund requirements for
retirement of debentures.
State and Federal taxes (reserve)
Other liabilities
Long-term debt '
Self insurance fund
Reserve for contingent losses.
iStated capital .
Capital surplus
Contingent reserve (earned) and undivided
profits to Dec. 21, 1940 =
Undivided profits after Dec. 31, 1940.
Cost of stock in treasury

$2,160,382
172,897
517,488
43,118

$850,479

250,000

. 3,608,071 -
9,532,694
5,860,810
669,210
100,000
22,775,800
225,660

250,000
#491,885
8,581,910
6,067,460
669,888
100,000
-22,775,800
386,410

12,338.577
1,159,474
Dr6.496

12,276.010
. 57,148

Total $59,507,684 $52,704,919

369,408
268.050 |

«#Reserve less U.- 8. tax -notes of $196,250. tAfter reserve for de-
preciation of $15,862,817 in 1943 and  $15,789,208 in 1942.  iRepre-
sented by 689,854 no par shares of $3 cumulative prior preferred stock
in 1943 and 683.779 shares in 1942; 32506 shares of no par $7 cumu-
lative preferred stock in 1943 and 38,637 shares in 1942, and 3,457.676
shares of no par common stock in 1943 and 3,442,488 shares in 1942.—
V. 159, p. 1445.

Corn Products Refining Co.—Reopens Plant—

The company’s North. Kansas City plant, whi¢h closed March 23
because of lack of corn, on April 10 resumed operations. Enough sup-
plxeisgsv:)ere reported assured for a run at least several weeks.—V. 159,
p. 1350,

Cuban American Sugar Co.—Calls Preferred—

The company has called for redemption as of June 30, 1944, all of its
outstanding 5% % convertible preferred stock at $115 per share, plus '
accrued dividends of $1.37% a share, Stockholders may convert each
share of said stock into seven shares of common stock up to the close
of business June 30, 1944.—V. 1592, p. 839.

Cunard Building (25 Broadway Corp.), N. Y. City—
Mortgage Loan Placed Privately—A real estate mort-
gage loan of $2,820,000 has been placed privately with
the New England Mutual Life Insurance Co.

The loan, which is secured on the 22-story Cunard Building, is issued
to retixg.uresent obligations which carry a higher-interest rate. The
new loan, dated April 10, 1944, runs for 10 years, but has .amortiza-
tion features. Interest rate on the new loan is 33%% until the aggre-
gate will be reduced to '$2,000,000, when the rate will be 314 %. :

The Hammond, Harvey, Braxton Co, of New York City arranged the
loan.—V, 139, p. 2517,

Deerfield Packilig Corp.—2% Stock Distribution—

The directors have declared a 2% stock dividend on the no par
value common stock, payable April 29 to holders of record April 15.
A like amount was paid on Jan. 29, last, and on June 22 and Oct. 11,
1943. No other payments were made last year.—V. 159, p. 213,

Delaware & Hudson Co.—Annual Report—":
C lidated I A t of Company and Subsidiaries
(Inter-Corporate Transactions Eliminated)

Calendar Years— 1943 1942 11941

Revenues: y
Transportation __.._ $49,222,205 $46,563,502 $34,870,972 $27,322,546
Coal & miscellaneous. 31,548,154 27,624,667 22,693,759 19,072,417
Rents & royalties..__ 592,395 658,739 664,079 682,267.
Dividends & interest. 715,261 775,940 288,589 266,745

317,970 38,461 26,237 . 29,819

-Miscellaneous
Total revenues._.. $82,115,985 $75,681,309 $58,543,635'$47,373,794
*Transport'n expenses. 31,227,098 28,932,239 22,693,046 18,734,620
Coal & misc. oper 27,943,267 23,660,371 19,320,671 . 16,916,790
Miscellaneous expenses.. 626,225 539,110 272,448 80,369
$22,319,395 $22,549,490 $16,257,471 511,642,015

2,268

1940

Net revenues
Net revs.
not incl,

Net -revs., all cos.___ $22,319,395

" Adjust. of U: 8. inc. tax Cr2.722,678

Federal income tax._...
Unemploym’t & old age

taxes ‘LSl CInCi =
Cap. stk, & franch, tax
Gross. earnings tax._._
Property & other taxes

281,318 * 2,800,662 433,237

1,184,586
131,028
' 25,977

1,887,512

2,035,378
201,793
31,874
1,795,918

1,344,667
210,323
28,552
1,852,083

1,722,819
230,603
33,807
1,865,265

Net before fixed chgs. $20,695,793 $15,896,334 $12,388,610
Rent for leased roads.. = 1,755,346 1,774,763 = 1,799,936
Interest on funded debt = 3,264,623 3,360,826 3,232,742
Amort. exp. of funded

debt
Interest on unfund. debt
Deprec'n & depletion__

$8,407,682
1,776,261
3,251,714

11,139
115,417
5,777,650

$9,771,619

122,891

22, 269,429
4,072,785

2,812,117

$4,274,386
62,094

234,515
2,648,482
$6,565,068 $496,709

27,297

. Net profit
Realized profits

sale of secur. (net)._ - Dr1,877

Net profit ~- '$9,771,619 $6,592,365
°Including equipment and joint facility rents (net).
Consolidated Balance Sheet—Dec, 31

1943

$4,336!480 $494,832
{Revised,

) 1942
Assets— i
Cash in banks and on hand
U. S. Treasury tax notes L)
Other U. 8. and Canadian Govt. obligations_..
Notes and accounts receivable (trade)
Inventories
Other current assets.
Investments 9,803,594
Property, plant and equipment - 144,875,042
Deferred charges s 848,708 1,047,252
Other assets (special funds and deposits, ete.). = 4,277,448 1,735,690

183,586,958 190,942,244

$
12,496,210
2,009,000
1,568,115
2.605,445
6,358,754 -
1,603,357
11,283,909
150.234,512

$
10,064,918
191,000
2,135,557
3,073,903
6,760,247
1,556,539

Total
Liabilities—
Accounts payable

Accrued liabilities..
Long-term debt maturing

2,161,295
6,366,050
1,308,654

19,700

2,872,497
4,877,934
1,752,545
18,700
850,950
168,572
65,981,266
1,027,038
450,000

© 35,900
787,430

51,213,500

Rentals payable 4
Deferred credits to income or. surplus
Long-term debt
Other liabilities
Fire insurance reserve, etc

Equity of minority interest in subs. company
Grants in aid of construction..

Capital shares (Del. & Hudson Co. k
_ par $100) o
Premium on capital stock received upon con-
* “version of bonds 2

Appropriaied surplus .
Earned and other surplus

51,213,500

" 4,535,450 -4,525,450
- 251,309 120,252
48,763,866 + 38,347,117
Total 183,586,958 190,942,244
V. 159, p. 933. LY

. Delaware Lackawanna & Western RR.—Road Mergef.
Favored by ICC Examiner— s

Two ICC Examiners, R, Romero and G. M. Eddy, have recommended
that Division 4 find: W
(1) That merger of the properties of the New York Lackawanna &
Western Ry. into the Delaware Lackwanna & Western RR. for owner-
ship, management and. operation, and -2cquisition by the latter- of
centrol of the New York Lackawanna & Western Ry. "bf 'Pa., through
ownership of stock, are consistert with the public interest; and
{2) That the Delaware Lackwanua & Western RR. be authorized
(a) to issue certificates of deposit in respect of no{ exceeding 98,320
shares of the capital stock of the New York Lackawsnna & Western
Ry., not exceeding $5,899,200 of tirst and refunding morteage 5%
bends, series C, and $3,932,800 of income mortgage bonds, both of the
New York Lackawanna & Western division, and scrip certificates repre-
senting frarticnal interests in these bonds; and (b) to assume obliga-
tion and liability under a-merger agreement in respect of the payment
of the principal of and interest on $23,639,000 of bonds of the New
York Teeclawanng & Western Ry., consisting of $13,639.000 of first
and refunding mortgage 4% gold bonds, series A, and $10,000,000 of
tirst and refunding mortgage 4%2% gold bonds, series B; all in connec-
tion with the merger of the properties of the two companies. .
The report of the Examiners states: -‘“The proposed merger will
insure continuation of a transportation service tc the public whirh
has been in existence for many years. No other railroad sought to be
. s
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included in the transaction, nor does it aprear thet the public interest
or the interests of other zarriers in the territory would be affected.
Since no change in the methods of operation will be mace, the interests
of employees will not be adversely affected. Mo increases in fixed
charges will result, and the assumption of payment of fixed charg:s is
not inconsistent with the public interest. Furthermors, the simplilica-
ticn of the Delaware company's corporate struciure will effect sub-,
stantial administrative savings,” ¥
* The merger plans provide for purchase by the D. L. & W. of the
New York company's capital stock, with the holders of the stock
receiving -for each share held $60 of the new first and refunding 5%.
bonds, §20 of income bends, ‘and a cash sum representing certain un-<
paid rental under the existing lease agreement between the two.roads.
. The B. L. & W, already has reached an accord with a substantial
percentage of the stockholders of the New York company and as soon
as the plan is approved by thc ICC it will seek formal assents. from
hclders of at least 90% of the stock hefore making the plan operative.
The stock of the Pennsylvania company is owned by the New York
comwrpany and will be taken over by the D, L. & W, along with the,
New York company’'s capital stock.
. The D, L, & W. now is-involved in Federal income ‘tax and New
Jersey property tax suits in which it faced, as of Dec. 31, 1943 a po-
tential. liability of $18,184,750.- The "pending merger and others in
contemplation would settle & substantial portion of the tax controversy
and. would eliminate like tax problems in the future.—V. 159, p. 1350,

. Delta Air Lines Corp. (La.), Atlanta, Ga.—Passenger,
Mail and Express Volume Mounts— ‘

It was-announced on April 8 by R. Stanley Webber, General Traffic
Manager, that revenue passenger miles (carrying one passenger one
mile) rose from 8,859,600 to 12,607,089. for January, February, and
March, an increase of 42.37%.

.. Delta carried 32,627 revenue passengers the first quarter of 1944,
as compared with 24,615 during a similar period last year, an increase
of 32.5% . d

Mail and express volume also mounted sharply. Mail pound miles
(cairying one pound one mile) totaled 389,732,514 for the first three
months of 1944, against 266,432,889 for the same period last year, an
increase of 46.3%. ; :

Express pound miles so far this year have totaled 58,619,360, as
compared ' with 45,555,729 in 1943, an increase of 28.77% .—V.

‘p. T34. g

Derby Oil & Refining Corp.—Earnings Up, Etc. —

Earnings for the first quarter of 1944 after taxes will be “slightly
above the same period last year,’” E. Wasser, Vice-President, declared
at the annual meeting, held last week. .In the March quarter of 1943
$88,824 was earned. :

For the first two months of this year. net earnings were 360,900, .

against $49,400 in the same two months a year ago, he said.

To a stockholder’s question as to whai plans the management had,

for liquidation of arrears on the preferred stock, Carl Fisher, President,
said ‘that’ the intention is to pay off the dividend arrearage “just as
quickly as we can.” He added that it is planned to make a fair pay-
ment or complete payment of arrears this year. 4

“Whenever the board feels that we can borrcw enough monev ou
of our surplus without borrowing too much, we will probably call the
preferred stock,’” said Mr. Fisher. ‘‘The object is to get rid of the
preferred stock entirely as soon as we can.'

To Pay $6 per Share on Account of Arreérages——

' The directors have declared a dividend of $6 per share on account
of accumulations on the $4 cumulative convertible preferred stock, no
par value, payable June 1 to holders of record May 18. A payment
of $4 per share was made on this issue March 15, last. Payments
last year were as follows: Feb. 15 and May 15, $2 each; July 15, $10;
and Dec. 15, $7.

Arrearages-on the preferred stock after payment of the March 15,
1944, dividend amounted to $23 per share.—V. 159, p. 934.

Detroit, Toledo & Ironton RR.—Modifies Bond Issue—

The ICC on April 5 authorized the company to modify $1,000.000 of
first snd refinding mortgase gold honds, series A, so-as to change the
designation thereof to first-mortgage 4% bonds, series A, rednce the
rate of interest thereon from 5 to 4% per annum, advance the ma-
turity date from Jan, 1; 1981, to Jan. 1, 1967, and medify the sinking-
fund and tedemption features and certain other provisions thereof in
conformity with the existing mortgage as mecdified by a first supple-
mental indenture dated Oct. 1, 1941.—V, 159, 'p. 1350,

e -
Diamond Shee Corp. (& Subs.)—Earns, Per Share Up

Calendar Years— 21943, <. 01942
Gross sales $41,699,233 $42,032,856
#Ne} sales 29.533.292  30.353.693
Consolidated net income 1782,762 1769,517
Earnings per share on 417970 shares of com-

mon .stock _. $1.75 $1.71

=After deducting inter-company transactions. = fAfter deducting an
additional post~war reserve of $100,000. IAfter setting up a post-war
reserve of $197,930.

Notes—In addition to regular dividends cn the 5% cumulative con-
vertible preferred stock, 70 cents a share was paid on the common
stock during the year. . 7

Federal income and excess profits taxes, after deducting $74,512 for
debt retirement and $7,836 for post-war credit, amounted in 1943 to
$1,270,004, equivalent to $3.04 per share on the common stock, com-
pared with $3.31 for the previous year and £1.49 for 1941,

Wages and salaries took $8,556,829, compared with $8,121,815 in
1942, A. 8. Beck stores in operation, located in 56 cities in 12 States,
“numbered 108, the same as in 1942, The company is continving to
acquire desirable locations for- expansion when building - restrictions
are terminated. Six factories were onerated during 1943, producing
men’s and women’s shoes for A. 8. Beck stores. During the year the
company acquired through purchase a factory to produce ladies'
handbags.

Balance sheet shows -total current assets of $8,790,720, of which
$2,049,902 was in cash and $200,000 in U. 8. Treasury tax notes,. as
against current liabilities of $3,400,850.

All bank loans were completely paid off during 1943
Sales of Ccrporation, Including the A. 8. Beck Chain of Shoe Stores

* Period End. Mar. 31— = 1944—Month—1943  1944—3 Mos.—1943
Net sales _. $2,636,176  $2,158,101 $6,284,968 .$6,277,,836
Declares Quarterly Payment of 20 Cents—

The directors have declared a quarterly dividend of 20 cents per
share on the common stock, no par value, payable May 1 to holders

of record April 20. A similar distribut’on was made on Feb, 1, last. ~

Dividends pa‘d during 1943 were as follows: Feb. 1 and May 1, 10 cents
each; Aug. 2, 15 cents; Nov., 1, 20 cents; and Dec. 10, an extra of
15 cents.—V. 159, p. 1038.

Diana Stores Corp.—March Sales Up 31%—

Period End. Mar, 31— 1944—Month—1943  1944-—8 Mos.—1943
& e $528,198 $401,106 $4,198,360 $3,182,446

Doehler Die Casting Co.—Control Sought—
See Commercial Investment Trust Corp. ahave.—V. 159, p. 1038,

Dome Mines, Ltd—Production Below Last Year's—

Month of— Masr., '44 - Feb.,,’'44  Mar., '43
Bullion output (value of) $460,225 $446,468 $501,008

For the quarter ended March 31, 1944, production was valued at
$1,368,568, compared with $1,507,229 in the same period last year.

—V. 158, p, 1038.

Domestic Industries, Inc.—121,-Cent Distribution—

A dividend (No. 3) of 121, cents per share has been declared on the
class A common stock, par $1.  payable May 1 to holders of record
April 24. Like amounts were pald on Fch. 1 and-Nov. 1, last.—V. 159;
p. 349. . .
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. during 1943 were as follows:

Duluth Missabe & Iron Range Ry.—Annual Report—
Calendar Years— ' )
Operating revenues *
¢Maint. of way and structure
Maintenance of equipment.
Transportation
All other- expcnses

1943 1942 . 1941
$41,755,459 $43,8380,824 $36,532,417
4,514,326 3,123,141 3,052,630
6,236,.83 4,368,623 = 3,368,181
8,233,007 7,909,548 5,999,320
652,921 734,809 459,736

Net operating revenues.

Railway tax accruals

Provision for- Federal income and
excess prolits laxes "

$22,148,221 $27,744,703 $23.652,551
2,932,609 3,235,144 2,677,993

6,552,116
Crd1,622 |
Dr26.550

9,558,080
C1316,654
Dr31.333

15,093,175
Cr53,614

Joint” facility rents (net)_. ©7.Dr28,136

Net railway operating income '

$9,441,861 $14,437,514
Ncn-gperating incore

50,139 324,448

$9,492,000 $14,761,962
321,957 183,025

| $9,942,853
- 83,876

Gross | $10,626,729
Miscellaneous deducts.- from income’ - 435,997

$9,170,043 $14,578,927

Income avail. for fixed charges. . $9,590,733
- w 966,722 1,017,275

Fixed _charges 937,892

Balance of net income transferred.
to profit and loss (surplus)--. - $8,652,841 $8,203,322 $13,561,652
Dividends paid 2 2 10,281,250 5,140,625 14,393,750
#*Exclusive of loss on retirement or sale of tracks, etc.,, amounting to
$411,743 in 1943, $267,227 in 1942, and $126,162 in 1941,
Balance Sheet, Dec. 31, 1943
Assets—Investments in road and- equipment, $69,163,419; deposit
with sinking fund- agent in respect of first mortgage 3% %  bonds,
$651,000; miscellaneous investments, including advance to RCC, $93,779;
Cash, $9,915,651; U. S. Treasury notes, tax series, 1945 and 1946,
$3,361,008; - sundry deposits, $142,955; net balances receivable from
agents and conductors, $70,044; miscellaneous accounts receivable,
$255,399; materials and supplies, $2,287,894; interest receivable, $24,560;
unadjusted debits, $305,677; total, $86,271,387.
Liabilities-—Total stated capital, $20,562,500; funded debt, $26,718,000;
accrued taxes. $13,187,930; traffic and car-service balances payable,

" $129,100; audited accounts and wages payable, $701,799; miscellaneous

accounts payable, $279,862; interest matured unpaid, $2,658: unma-
tured interest accrued, $227,588; other current liabilities, $953,531;
insurance and casualty reserves, $874,830; unadjusted credits, $67,529;
capital surplus, $514,100; appropriated surplus, $2,587,105; earned sur=
plus, $19,464,855; total, $86,271,387.—V.. 159, p. 1350,

(E. 1) du Pont de Nemours & Co.—Sales Higher—

Sales are currently funning 12% to 15% ahead of the corresponding
period of last year, but sales for the entire year of 1944 are expected

. to be approximately the same as 1943, W. S. Carpenter, Jr., President,

said following the annual stockholders’ meeting held on April 10.

Mr. Carpenter stated he did not believe that earnings in 1944
would vary materially from those of 1943, and that increased divi-
dends from General Motors probably would offset any increase in

" cost during the year,-

- “Renegotiation of 1943 sales is now being undertaken, and I believe
that adequate provision has been made for it in the 1943 report,”
Mr. Carpenter added. q

~ “New construction is now progressing at the rate of approximately
$20,000,000 & month, with almost all being carried on for the Govern-
ment. In 1943 $14,600,000 was expended on new construction on the
company’s own plants and $192,200,000 was expended in building plants
for the Government and others.”"—V, 159, p. 1038.

Duro Test Corp.—New Vice-President—

Donald G. Trutner has been appointed Vice-President in charge of
manufacturing and engineering. He .was formerly Vice-President and
Chief Engineer of Alfred Hofmann Co;—V, 159, 'p. 1350. .

East Kootenay Power Co.—Earnings—

Period Ended Feb,— 1944—Month—1943 1944—11 Mos,—1943
Gross earnings . $60,743 $53,845 $694,148 ~ $677,721
Operating expenses ._. 41,189 -29,823 317,799 280,939

$19,554 $24,022 $376,349 ~ $396,782

" Net earnings
—V. 159, p. 1146,

' East Ohio Gas Co.—To ‘Exchange Properties—

The company, a subsidiary of the Consolidated Natural Gas Co., has
filed an application with the Securities and Exchange Commission seek«-
ing approval of the Exchange of certain of its properties and assets
for properties and assets of the Ohin Fuel Gas Co., a subsidiary of
g&;llumbia Gas & Electric Co,, located in the Stark-Summit gas field in

fo.

Under the agreement reached between the two operating companies,
East Ohio Gas Cou, will receive all Ohio Fuel Gas Co.’s natural gas
wells, operating lease holds, mineral rights, and right, title and in-
terest in gas purchase contracts located in the Btark-Summit gas field
in Ohijo, as well as some other assets of Ohio Fuel located in the field.
In return East Ohio will transfer to Ohio Fuel similar properties and
assets located elsewhere in Ohio, as well as $89,997 in cash.

East Ohio has sought to bring ahout this exchange in order that it"
may acquire the complete ownershin of the Stark-Summit field neces-
sary to convert the field into a storage operation.—V, 157, p. 602,

Eastern Offices, Inc. (The draybar Building), N. Y.
City—To Redeem Series A 5% Bonds—

All of the outstanding first mortgage leasehold sinking fund 5% gold
bonds, series A, due June 1, 1946, have been called for redemption as
of June 1, 1944, at 100 and interest. Payment will be made at The
Chase National Bank of the City of New York, trustee, 11 Broad St,,
New York, N. Y.—V, 132, p. 4419,

Eastern Steamship Lines, Inc.—To Cancel Treasury
Stock and Increase Stated Value of Preferred Shares—

At the annual meeting of stockholders to be held on April 20 the
stockholders will vote, among other things, upon cancelling 482 shares
of convertible preferred stock heretofore purchased by the corporation
and upon approving an increase in the stated value of the convertible
preferred stock from $5 per share tc $50 per share.

In the proxy statement the company states that the Transport
Trading & Terminal Corp,, a wholly-owned subsidiary of American-
Hawaiian Steamship Co., is beneficial owner of 86,070 shares of Eastern
Steamship common stock and 4,020 shares of preferred, American-
Hawaiian itself is beneficial owner of 5,000 shares of preferred stock.—
V. 158, p. 1131,

Ebasco Services Inc.—Weekly Input— -

For the week ended April 6, 1944, the system inputs of client operat-
ing companies of Ebasro Services, Inc., which are subsidiaries of
American Power & Light Co., Electric’ Power & Light Corp., and
National Power & Light Co., as compared with the corresponding week

—Thousands of Kilowatt-Hours—
—Increase—
Amount Pct.
17,216 10.7

1944
177,402

Operating Subs. of —
American Power & Light Co.
Electric Power & Light Corp. 89,528 84,320 5,208 6.2
National Power & Light Co. 111,220 92,511 18,709 20.2

Tha shove figures do not include the system inputs cf any companies
not appearing in both periods.—V. 159, p. 1446. -

Electric Bond & Share Co.—Retiring Preferred Stocks

It is announced that this company is continuing to retire its $5 and
$6 preferred stocks through open market purchases. At the close of
business cn April 4 it had outstanding 1,143,200 combined senior shares.
This represented a reduction of 15,455 shares since March 6 and a total
reduction of 52,244 shares since Jan. 7. ‘

As of March 25 the company had exnended the balance of the $15,-
000,000 purchase fund authorized by the SEC in July, 1943, for pre-
ferred stock' purchases. ' Among the 15455 shares acquired since
Mareh 6, 5,871 shares were purchased with part of an additional
$9,200,000 which the company has been authorized to use in senior

1943
160,186

stock purchases. Of this amount $5,000,000 was received from the
American & Foreign Power Co., a subsidiary, in part payment of the
latter’s ‘inter-company debt to Electric Bond & Share Co., and the
remainder represents proceeds which Electric Bond & Share Co.
expe.ts to realize from the sale of subsidiary company bonds which it
owns. The parent company still bas about $8,500,000 to spend for
preferred stock retirements, Dividend requirements were reduced
$54,529 by the stock retirements since March 25.—V. 159, p. 1446,

Edison Bros. Stores, Inc.—March Sales—

Period End. Mar, 31— 1944—Month—1943 1944—3 Mos.—1943
Sales $3,607,615 $3,672,857  $9,124,605 $9,919,625
—V. 159, p. 1143, v

Ll Paso Natural Gas Co. (Del.)—

Period End. Jan. 31— 1944—Month—1943
Operating revenues _.. $786,009 $757,104
Operation s 185,402 206,113
Maintenance 21,184 19,853
Depreciation 116,579 110,111
Taxes sy 152,598 132,290
Explor. and devel. costs 12,836 839

$297,398  $287,958
3,592 13,504

Gross - income $300,991
Interest 29,600
Amort. of debt dscount

and expense
Miscell. income deduct.

1944—12 Mos.—1943
$7,804,519  $8,048,475
2,089,071 2,208,345
302,209 242,953
1,164,826  1,144.395
1,634,505 1,628,884
46,112 103,465

$2,567,196  $2,720,431
28,866 41,382

$2,761,813
402,907

$301,481
32,848

$2,596,002°
370,466

9,126
12,580

733
154

788
412

14,293
75,121

Net income
Pfd. stock div. require.

$270,503
8,632

Balance $261,872 $258,782 $2,100,310 $2,165,913
Note—Provision for Federal income tax, surtax and excess profits
tax is as follows: ™
Period Ended Jan 31—
Fed. income and surtax
Fed. excess profits. tax_

$267,414 $2,203,889
8,632 103,579

$2,269,492
103,579

1944—Month—1243
$105,623 $91,5682
17,595 22,738

Totals -$123,218
—V, 159, pp. 1146, 934, 214,

1944—12 Mos.—1943
$1,109,290 $1,176,385
220,474 186,359

$114,320 $1,329,764 $1,362,744

Elliott Co.—Registrar Appointed—

The Guaranty Trust Co. of New York has been appointed registrar
for the 5% % cumulative convertible preferred stock.—v.. 1.9, p. 1351,

Engineers Public Service Co. (& Subs.)—Earnings—

Period End. February—  1944—Month—1943  1944—12 Mos.—1943
Operating revenues ... $5,009,113 $4,603,999 $60,338,302 $52,528,477
Operation —~ - 1,859,080 1,567,812 22,353,862 18,554,547
Maintenance i 368,833 296,867 2,517.110
Depreciation S 444,465 451,019 5,275.063
Federal income taxes.. 991,173 990,081 10,055,336
Other taxes 404,515 381,874 4,393,161

$916.346
Dr2,155

5,391,750
12,308,340
4,764,963

$11,634,921
150,736

Net oper. revenues..__
Other income (net)......

$941,047
7,643

$10,733,260
Dr318.488

$914,191 $11,785,657
317,009 3,863,187

$7,922,471

Balance
Interest & amortization

$948,690
313,016

$10,414,772
3,786,145

$6,628,627
2,144,611 2,144,611

$5,7177,860 $4,484.016
13,470 19,239

Balance $635,674
Preferred dividend requirements

$597,182

Balance 5
Amount applicable to minority intervests

Balance applicable to Eng, Puh. Serv. Co
Earnings from subsidiary companies, included
as deductions above:
« Preferred dividends declared....
Interest
Earnings from other sources

$5,764,391 $4,464,778

63,650
196,673

$4,775,101
435,489

$4,339,612
2,256,084

$2,083.528
$1.09

70,440
221,385

$6,112,215
456,903

$5,655,312
2,256,084

$3,399,228
$1.78

Total
Expenses, taxes and interest

Balance applic. to stocks of Eng. P. 8. Co....
Divs, on pfd, stock of Eng. P. 8. Co.

Balance for common stock
Earnings per share of common stoci
—V. 159, p. 1351,

Erie RR.—Studying Plan to Acquire Some Preferred

The possibility that this company may retire some of its preferred
stock was veiced bv Robert E, Woodruff, President, at the annual
meeting of stockholders held on April 11, He added, however, that
the directors have not yet decided upon the 1944 debt reduction policy.

“Under the present tax law, I doubt that we can earn $2 a share
on the common stock this year,” Mr. Woodruff said. Last year, $3.13
a share was earned on the common stock, He stated that the new
tax bill will decrease net income $1,600,000, Last year the tax bill
amounted to $11.02 a common share. '

Mr. Woodruff estimated that gross revenues in the first three months
of 1944 were 10.8% higher than in the 1943 months, expenses higher
by 21.4% , and net income 23% lower, the decline having resulted al-
most entirely from increases in wage and fuel costs.

The company's equipment is in good shape, he said. In 1943, about
70% of desired rail was received, with prospects that more than this
will be received this year. Deferred maintenance was $891,000 last
year, and will be somewhat less this year.

The six 5.400-h.p. diesel freight lncomoctives ordered a year ago are
expected to be delivered in October and November.—V. 159, p. 1446.

Esquire, Inc.—Larger Distribution—

A dividend of 25 cents ver share has been declared on the common
stock, par $1; payable April 21 to holders of record April 14. Distribu-
tions of 20 cents each were made on April 22 and Oct. 12, last year.

—V. 158, p. 1277.

Fairchild Camera & Instrument Corp.—Sales Up—

Because of accounting problems resulting from protracted lahor
negotiations and renegotiation proceedings financial statements will
not be ready in time for the regular annual meeting on April 18, ac-
cording to James 8. Ogsbury, President. Stockholders will be advised
when the report will be availabla.

Operations are proceeding satisfactorily, with unfilled orders suffi-
clent to keep plants busy for some months to come, Sales in 1943
were approximately "$52,056,000 against $17,727,000 in 1942.—V. 159,
p. 1446. : :

Fairchild Engine & Airplane Corp.—Adjourns Meeting

Sales in 1943 were more than double those for 1942, according to
J. Carlton Ward, Jr., President. In a letter to stockholders he said
the annual meeting scheduled for April 26 would be adjourned until
renegotiation proceedings were further advanced. Mr. Ward said
the company had received substantial cancellations of its primary
trainer airplane and Ranger engine contracts during the first quarter
of 1944 but that unfilled orders on March 31, 1944, amounted to
approximately $165,000,000, compared with about $140,000,000 as of
Dec, 31, 1942, An accurate determination of earnings must await
contract renegotiation, he indicated.—V. 159, p. 549.

Federal Mining & Smelting Co.—Earnings—

Quarter Ended March 31— S 1944
Net income after all charges and taxes, but be-
fore depletion
Earnings per share
*Estimated figure.
Most of the company's mines were able to operate at a profit only

¢

1943,
#$325,000  $234,361
$1.

32 $0.95
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because of premium payments made by the Government for over-
quota output, it was stated.
Because of uncertainties in
Mr. Brownell stated it would be to 1
to maintain a substantial backlog for the future. “I would like to
see the company's cash and Government securities held approximating
sbout $2,500,000," he said. At the present they aggregate $2,000,000,
about equally divided between cash and Government securities. .
“Just how much of earnings can be directed into dividends is prob-
lematical,” Mr. Brownell said. It is possible, he added, the §0-cent
quarterly rate of ‘distribution can be maintained.—V. 159, p. 735,

Fanny Farmer Candy Shops, Inc.—New Treasurer—
H, Wallace Corbett, Manager of the company’s Cleveland branch, has
been elected Treasurer.—V.-156, p. 2222,

Foote Bros. Gear & Machine Corp.—Dividends— \

+ The directors have declared a dividend of 25 cents per share on the
common stock, par §2, payable May 15 to helders .of record May -5,
and the usual quarterly dividend of 15 cents per share on th? no par,
value preferred stock, peyable.May 1 to nolders of record.April 19,
On Jan. 15, last, the company made a cistribution of 25 ceats per
share on the common stock, while in 1943 the following dividends were
paid on that issue: Feh. 1 and May 1, 50 cents each, and Aug/ .1.‘

25 cents.~—V. 159, p. 446. ‘ |
Ford Motor Co., Detroit—Official Promoted—

Henry Ford, II, former Vice-President, has been promoted to Exccu~
tive Vice-President,—V. 159, p. 1039. : )
General American Investors Co.,. Inc.—Quarterly Re-
ort— . .
'puompany redeemed on Feb, 29, 1944, for the sinking fund, -2,000
shares of preferred stock at a cost of $200,000.
" The increasc for the three months in the net ‘assets applicable to
the outstanding preferred and common stock .of company, after the
dividend of $95,000 on the preferred stock, was $1,529,012, - ‘
Net' profit from the sale of securities for the “three -months ended
March 31, 1944, after taxes (except Federal income tax), was 8762,671,
of which $754,495 was long term capital gains. Net income from
dividends and interest for the period, after all expenses and taxes
(except Federal income tax), was $164,953. gty o
Valuing securities at bid .prices, the net,* assets of company, as of
March 31, 1944, applicable to its outstanding preferred and common
stock were $26,591,593.. This amount (without giving' effect' to the
possible exercise of the outstanding warrants) is equal to $428.89
per share of preferred stock, and to 815.68 per share of common
stock, as compared with $14.50 as of Dec 31, 1943. . .
Quarters End, Mar, 31— 1944 1943 1942 1941
Total income $204,195 $225,005 $212,689 $288,361
Interest, etc., expenses 39,242 83,933 76,613 162,189

" Net income #$164,953 1$141,072 1$136,075 . $126,172
‘Divs. op pref. stock.- 95,000 98,000. . - 102,000 105,000,
{ eExclusive of net profit from sale of securities. (net) of $762,671;
{Exclusive of $58,313 net loss in 1943 and $169,646 in 1942 net loss
on securities sold which ~were charged to a -special account under
surplus,

. Note—No provision for Federal income tax has been made in, view
of the company’s election to be taxed as a regulated investment com=
pany and the expectation thai substantially all net income. for the
year from interest and dividends will. be dis;ributed, y .

5 Balance Sheet, March 31, 1944
_ Assets—Cash, $1,714,386; receivable for securities - sold, - $89,036;
dividends receivable, interest accried, ete., $55,510; securities; at cost;
$17,628,046; total, $19,686,979. ! v a
¢ Liabilities—Dividend on preferred stock payable April 1, 1944, $93,4
000; payable for securities purchased, $27,017; reserve for taxes, etc.,
$36,000; $6 cumulative preferred stock (par $50), $3,100,000; common
stock (1,300,220 shares no par), $1,300,220; capital surplus, $13,769,944
profit on securities sold less dividends paid therefrom, $944,353; un-
distributed income, $416,444; total, $19,686,979.—V. 159, p. ‘84L.
] . B -

* “General Cable Corp.—Output At Peak— :
This company is studying post-war utilization of its plants and
facilities,” Dwight R. G. Palmer, President, stated at the annual meet-
ing on April 12,
© It is hot likely the' present high rate of production will be main-
tained after the war, Mr. Palmer said; however, he was nqy.'-pesslmistiq
with respect to such business volume. Y. Wl B ) .
~" Qutput how is at peak, with the company supplying wire and cable
for all purposes to the Navy, War Department, the Maritimé Com-
imission, and for lend-lease, and no reduction -appears imminent, Mr.
Palmer stated.—V. 159, p. 1250. . ¥ ;

General Foods Corp.—First Quarter Sales Volume Up
12%— * :
' There will be reductions in present tax rates after the war, Clarence
Francis, Chairman, predicted to stockholders at their annual n:eeting
held on April 12. ; X ;
“These reductions will he necessary in order to stimulate and encour-
rge demand—to create markets, which in turn create jobs.,” Mr,
Prancis said, “Individuals must be encouraged .to buy and invest,
Just as reduced prices stimulate purchasing, so wil reduced taxes
increase buying power and stimulate production. y
“Tayes are high now, due to war-time necessity., Continuation after
the war of present taxes and policies would act only as a retarding
influence. Public opinion i3 hecoming aware of this condition, and I
believe it will demand, in peace times, a tax structurz.which . will
stimulzte rather than stifle initiative, risk taking, and producticn.”
“Pirst quarter sales voluwe showed a 12% gain over a year ago
and earnings for the peried will approximate 66 cents a share,"” said
Mr. Francis.—V, 159, p. 1147. g : : R
General Motors Corp.—Has More Stockholders—
The corporation announces that the total number of General Motors
common and preferred. stockhoiders for- the first” quarter of ‘1944 was
423,780,” compared “with—421,945 - for-the-fourth quarter of 1943, and
with 414,184 for the first quarter of 1943, The 1944 first quarter total
is the highest in history. rd
There were ‘402,155 holders. of common stock and the balancn of
21,625 represents holders of preferred stock. These fignres compare

the transition period from war to pea,ce;
the best interests of this company.

with 400.400 common stockholders and 21,545 preferred for the fourth

quarter of 1943.—V,.159, p. 1352. -

General Public Service Corp.—Income Statement—
Quarter Ended March 31— ' 1944 1943
Income . $35,838 $35,680
Total general expenses s 10,599 11,836

’ ; 692 615

Taxes =
25,022 29,940

Deb. int. & taxes pay. under deb, lndentureﬁ._:

Net loss (excl. of security profits or losses).-_ $475 | 86,711

Comparative Balance Sheet
Mar. 21, '44
-~ $4,052,494
& 354,968
-+ 10,328
- 9,798
1,284

Dec. 31, '43
$4,074,509
292,832
2,734

7,337

1,284

Assets—
“‘Total investments »
Cash in banks and on hand.
Accounts receivable
Dividends & accrued int. receivable__
Office equip. (less deprec.) ...

' Total $4,428,873 $4,378,699

Liabilities—
Accounts payable
Debenture interest accrued.
Taxes accrued
Unadjusted credits ___
Convertible -debentures, 5
86 div. series pfd. stk (124 , N
$5.50 div. series pfd. stk. (200 shrs. no par)_.. 15,000
Common stock {(10c par) 66,989
Capital surplus 4 1,236,654
Earned surplus 146,113

$1,915

25,000

2,778

1,575

- " 2,000,000
932,850

2,000,000

15,000
66,989

. 118,382
$4,378,699

Total

$4,428,873

932,850

1,236,654

_ The market value of assets on March 31, 1944, .-was $3,955.464 .25
compared with $3,807,606 at Dec. 31, 1943, - After- deducting  $2,000,-
000 of debentures, the balance of assets was equal to $154.73 per share
of preferred stock on March 31, 1944. After a further deduction of
the preferred stock at $160 per share and $492,232 of undeclared cu-
mulative dividends. on the preferred stock, the remaining assets.were
equal to 30 cents per share of common stock on that date. At Dec.

31, 1943, the asset value for the preferred stock was $143,03 per share -
and the asset value for the -common stock was-11 cents per share.

—V. 159, p. 351, ;

“~“(zeneral Electric Co.;-Orders Received Off 7% —

First Quarter of—
Orders received
-—V. 159, p. 1352.

Georgia & Florida RR.—Gross Earnings—
. Period— 10 Days End, Mar, 31~ —Jan. 1to Mar. 31_7-
Gross Earnings $56,900 $56,859 572,108 = $472,060.
—V. 159, p. 1352. A

Glidden Co.—Negotiating Loan— i w
< The company is negotiating to horrow $6,000,000 from bank.s. and
$4,000,000 from an insurance company on unsecured notes,’. Adrian. D.
Joyce, President, announced. The proceeds would be used to- refund
$10,000,000 ‘of the $14,600,000 unsecured notas  now. outstanding.
—V. 159, p. 447. - -

(W. T.) Grant Co.—March Sales Up 1.29%—

Pariod End. Mar, 31—  1944—Month—1943 . .1944—3 Mos.—1943
Sale $12,109,593 $11,955,011 $31,570,285-531,784,028

—V.

. 1944 ,°1943
$391,901,000 $422,047,000

G Grayﬁat Building Offi
To Redeem 5% Bonds Maturing in 1946—
See Eastern Offices, Inc., above~V. 12, p. 3197.

© Greene Cananea Coppe'r Co.—Earnings;—

 Years Ended Dec. 31— . 943 . 1942 °
Deliveries of copper . $5,190,451 $7,011,687

Dividends and miscellaneous income (net).__ 125331 13,174

$5,215,782  $7,024,861
3,985,463 ~ 4,037,122
321,199, ©434,31T
514,153 °,
2417

(Eastern Offices, Inc.), N. Y. City—

Total. income
Cost_of deliveries s
Provision for depreciation and obsolescence-

U. 8. and Mexican income taxes (est.)__._.._
Minority share of i - %

547

- 8394,725 $1,564,471

. Consolidated met income..
999,982 7 11,499,973

Dividends
Earnings per share < $0.719 ]
Note-—Intercompany sales and intercompany profits, . where . these

latter are material, have been eliminated 'in tm'consolidageql .income -,

account, s L {5

et Consolidated Balance Sheet, Dec. 31, 1943 . Sl
' Assets—Mines and mining claims, water rights and lands for metal
producing plants, $45,236,430; buildings and machinery. at mines,

677,823;
agency with respect to construction
ducing facilities, expended or on
charges; $287,436; prepaid expenses, $11,250; supplies -on'- hand (at’
cost), $721,904; metals (in process), $147,858; metals (finished), 8698,~
996 receivable from affiliates, $321,949; accourts receivable, $23,306;
U. 8. Government- securities (at cost), $1,750,000; cash, $3,055,894; ac-
counts receivable (not current), $12,994; total, $65,569,636. « - ..~

Liabilities—Capital stock (par $100), $50,000,000;., capital stock and
- gurplus of subsidiary company owned by “minority .interest, $2,170,,

and - development .of metal -pro-
hand, $10,473,348; . development

Mexican legal reserve, $4,000; advances by U."8. Government agency

with respect to construction .and development, of metal producing: fa-
cilities, $10,473,348; accounts and wages ‘payable, $188,116; -accrued
taxes, $139,081; surplus, $4,762,820; total,’ $65,569,636.—V.-157, p.; 2252.

. T " [¥3

Greenwich Water System, Inc. (&
count—

12 Months Ended Dec. 31—~
Gross earnings :
Operating expenses, maintenance and taxes-
Provision for depreciation and.retirements._
Interest; amortization of debt disct., premium’
~"(net).and expense, etc., of subsidiaries.._.-..
Minority interest
Int. and amort. of debt disct., premium (net)
..and-expense of Greenwich Water System, Inc. .

1943 ..-1942
$1,292,032 * $1,269,691
676,057, . 669,992
82,894

85,092
9,369

228,203... .. 234,745

, 88,358

. Net income $210,325

—V. 158, p. 2046. 5
Greyhound Corp.—1943 Annual Report—

. In the annual report to stockholders for 1943, the corporation. re<
ports consolidated net income of $10,762,469, after deducting all

.charges including reserve for extraordinary post-war . expenses, Fed-*

eral income @nd excess profits taxes and the portion of net income
applicable to minority interests in.subsidiaries, Such net income was
equivalent, after preference stock dividends, to $3.80 »a share on
2,784,353 shares of common stock outstanding and compares with net
income for the preceding year of $8,427,971, equivalent after, prefer-
ence stock dividends to $2.96 a share on 2,790,144 average shares out:
standing in 1942.. o ; ; . A
~ Consolidated operating revenues of the Creyhound Lines again showed
a large increase over the preceding year,.the total for 1943 reaching
$148,820,216, compared with $121,978,858 for 1942, a gain' of 22%,
C. E. Wickman, President, told stockholders. - Passengers reached the
total of 164,429,540, P o ‘ T b =
_The Greyhound companies were able to procure. only 66 new buses
in 1943, in addition to tractor-trailer equipment converted into. buses
for local service, bringing the total number of buses-owned' as ol
Dec. 31, 1943, to 4,034¢. The War Production Board has authorized
the manufacture of a limited number of buses during 1944 -for' the
entire bus industry, Mr, Wickman said. The Greyhound companies
have placed orders for 872 buses, delivery of -which is subject to ODT
approval,
% Consolidated Income Statement &
1943 - 1942 - 1941 -
329,946,121 311,541,195 258,467,017
~-$148,820,2168121,978,858 $76,876,823
83,916,081 - 70,549,019 52,662,615
7,908,529

- $56,995,608 $43,419,806 $16,666,400
786,346, 538,543 - 1,114,807

$57,781,952. $43,958,349 $17,781,208
276,483 - - 400,818 351,551
568,554 569,029 568,066
1,226,981 . - 1,217,750
72,722 .. - 76,077

. -Calendar Years—
Bus miles operated
Operating revenues
Operating expenses
Depreciation 4

Net operating revenue_._..
Other income

Total .income _
Interest ST
Amortization of intangible property
Prov. for post-war extraord. exp...

Other deductions 200,748

© Net income before income taxes.. $55,638,212
Federal income taxes... : -~ 5,722,674 . 6,196,425
Federal excess profits tax__: 134,523,196 $23,220,566
State income taxes. | 844,663 738,862

2,303,884
- 341,661

Net’ income $9,247,579
Net income applicable to stock of

~ subs, consol. held by public... ..

$14,547,680 $11,538,821

3,785,211 - 3,110,851 2,717,981

*Net income applicable to stock
of Greyhound Corp
tAmount earned per -share of com-
- mon stock

- $6,529,597
$2.28

$10,762,469
$3.80

- $8,427,971
$2.96

*Includes equity in net income ap-

‘'plicable to Penn. Greyhound

" Lines, Inc., 50% of -voting stock °

. of which is owned by Greyhound 4" 3
Corp. : 823,191 " 828,052~ 609,828

Teche Greyhound Lines.

© Total incgmg -

', -Other expenses 3

* 988,405

" Accounts payable
a3 pay

re- -
duction works, ete. (less reserve for depreciation. of.$5,809,660), $2,-
investments, $150,348; funds provided’' by U. 8. -Government:

. -3 L Accounts and notes receivab.lé
Subs.)—Ineome Ac- -
b ’69.9~5\4 .

9,107 .

————' -~ Other accruals
$197,532 .

8,010,033 . 7,547,807

$41,694,674° $16,660.842
4,767,718 -

* Int."and other deducs.-

. 7-tBased upon the average number .of shares outstanding during. year:
tOf which $2,234,430 for 1943 and $715,497 for 1942 represent postwar

refund and . $1,646,951 and $1,889,607 for the respective years were
availed of through debt . retirement. ’
Condensed Income Statement (Company Only) -
Calendar Years— - 1943" 1942 - 1941
Total dividend 'income.._. L.7 $4,933,856 $4,235,658 $5,119,589
Interest’ =baslasadone deiares el .o 90,128 15,334 67,362
Net  income of Eastern Greyhound ‘s
~ Lines of New England 33,068 88,251
4,599,137 * 3,556,205

" $9,656,189 " $7,955.449
351,597 344,661

'$5,198,805

Expenses 305,762

$9,304,592

Total income - $9,304,592
1,003
90,005
2,780
641,000
110,582
#2,894,000

$7,610,787
17,695
90,088

¥ 364
930,400
101,000
#1,447,700

) Ijet income $5,565,222 ' $5,023,542  $4,578,708

After post-war credit-of $321,000 in 1943 and $159,000 in 1942
which was avalled -of through debt retirement, !

Notes—(l},'l"he above. statement does not reflect corporation’s equity.

in the undistributed net income of the -associated companies for the

respective years. ; . e

-(2) Teche Lines, Inc., was liquidated and became.a bus o eratixi'

division of The Greyhound Corp. as of Dec. 31, 1941. . 8

Condensed Consolidated Balance Sheet, Deec. 31

1943
$

9,862,418
© 41,120,548 -

221,355
7,369,688
3,468,538
30,258,308
25,131,207
14,097,243
4,111,323
1,892,421

Amort. of . intangible property.

Provision for Federal -income taxes
State income taxes
Federal excess "profit tax.__.

1942
$ g
10,307,565

U, 8. Treasury taX notes_._:

Other temporary cash investments.
Accounts and notes receivable g
Material and supplie:

Tangible property (nei)

Intangible property (net)._
Investments and advances

Bpecial funds. il ianlinnhit s s st
Deferred chargesr :

Total __
_ Liabilities—

135,884.162
25,641,750
6,052,389
969.560
1,635,185

137,533,646 115,783,284

8,900,590

11,687,529
Accounts payable (equipment) 5
Accrued taxes _.__ 3
Other accruals
Advances payable

Equipment and other long-term obligations_ ...
Deferred credits’
Reserve for injuries and damages

Reserve for post-war extracrdinary expense...
Other reserves
Capital stock of subs. held by public, together
* with related portion of surplus

5% 7. preference stock

Common stock
Preferred stock ”
Earned surplus __

. Tatal
~Condensed Comparative Balance Sheet, Dec.. 31
Assets— '
Cash
Temporary - cash- investmenis (U.. 8. Treasury
-tax .notes) - s

32,535
32,390,099
540,202
467,129
7,891,994 -
221,890
2,216,459

1,612,516
15,849,519

45,940,089
588,577
414,920
3,063,794
162,878
2,475,148
2,443,731
393,842

17,441,331
' 3,227,070 3,227,130
18,309,102 18,309,102
3,227,070 Lodbal
31,385,635, 24,1

T A
, "--.137,533,646 115,783,284

1943 . 1942
$3,156,488 ~$3,302,530
'3,616,830 .

544,842 - - 879,118, .

126,253 122,333

/2,235,130

102,745
29,844,578

514,920

142,230

$39,8717,762

2,003.480

Material and supplies.

Tangible property. (net)__
Intangible property (net)
Investments and advances' (net)
Special funds __-
Deferred charges -

Total $36,511,326
Liabilities—
Accounts payable
Accrued ' taxes

$519,015
2,596,953
10,390
515,042
203,567

$768,509
4,056,202
17,113
44,205
158,777
46,650
126,800
108,348
3,227,070
18,309,102
13,014,985

*'rotal "= $39,877,762 $36,511,326

Plaps Debenture Issue—. :

The/corporation” has filed an application with Interstate Commerce
Commission asking authority. to issue $10,000,600 in 3% ‘sinking fund
debentures for the- purpose of - providing additional working capital
and furnishing funds for other requirements. :

In a second - application, corporation sought permission to issue
also 50,000 shares of 4!2% cumulative preferred stock so as to pro-
vide funds for -redemption of 5% % - preference. stock and to meet
other - requirements.

The 50,000 shares would be sold for not less than $100.a share.
Up. to $3,349,777 would be used to redeem outstanding 5%% prefer-
ence stock and $1,350,000 would be used to buy outstanding stock of
the: Penn-Ohio- Coach Lines if a pending application is approved by
the ICC. "

The petition said the $10,000,000 debentures would be used partly .
to increasz investments in its. present and future subsidiaries by
making . advances to them on .open account or by  purchasing addi-
tional stock or other securities issued by them.

The corporation had unused. excess profits- tax credits which were
used in 1942 and 1943, No similar credits will be available in 1944,
—V. 159, p. 550.

Equipment and other long-term obligations. ...
Deferred’ credits.
Reserve for injuries and damages

Reserve for post-war extraordinary expense... .
Other reserves !
512 % preference stock
Common stock
Earned surplus

179,748

3,227,130
18,309,107
10,903.781

Gulf, Mobile & Ohio RR.—New Director—
. Vulver White, Assistant to President I. B. '{[‘igrett, has been named
a-new director—V. 159, p. 1353. .

Gulf Power Co.—Earnings—

Period End. Feb.— *1944—Month—1943
Gress. revenue $365,504 $300,814
Operating expenses_.__ 172,999 120,213
Prov. for deprec.. =5 24,000 18,750
General taxes _—____._.)]

Federal “income taxes__}
Fed. excess profits tax_)

1944—12 Mos.—1943
$3,917,111  $2.973,443
2,106,311 1,337,039
283,500 225,000
261,299 277,349
106,783 179,589 173,715

117,347
531,265 459,265

$555,147
167,901

$551,075
166,741

$51,157
12,290

$55,068
14,547

Gross income

$387,245
- 66,156

$384,334
66,156

$318,178

$38,868
5,513

$33,355

$40,522
5,513

$35,009

- Net .income
Divs. on pref. stock .-

Balance $321,089

+V.-159, p. 638.

(Walter E.) Heller & Co. (& Subs.)—Earnings—
Quarter End. Mar. 31— 1944 1943 1942
*Net . profit. $94,179 $101,324  $131,900 $120.215
Earnings per share .—__° 180.26 1$0.29 180.41 1$0.36
. *After interest, Federal income. taxes, etc. - fOn 252,172 shares of
common stock. $On 254,172 shares of common stock.—V. 159, p. 736. -

1941

-23,1765,7186 -
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Ileyden Chemical Corp.—New Vice-President—

John P. Remensnyder, formerly Assistant Vice-President, has been
. appointed Vice-President in charge of sales. He has been with the
company for 25 years.—V, 139, p. 638.

(R.) Hoe & Co., Inc.—Earnings Lower—New Director

At the annual meeting held on April 11, H. M. Tillinghast, President, -

stated that for the -first five months of the company's fiscal year,

. which began Oct. 1, 1943, met profit was lower than for the same
" period ‘of the preceding fiscal 'year, reflecting lower billings, impact
of higher taxes and the Government policy of price reductions and re-

determinations, . He added that.in- view of uncertainties in ‘the way

.of cancellations,  terminations and renegotiations,” ete., it was im-
possible to forecast earnings. The stockholders approved an amend-

ment whereby directors representing the class A stock are divided into

i tlmiee classes elected for one year, two years and three years, respec-

tivly.
Albert C. Simmonds, Sr., Vice-President of the Bank of New York,

has been elected to the board to represent the common stock, filling .

an existing vacancy.—V. 159, p. 216,

Holophane Co., Inc.—Earnings —
6 Months Ended Dee. 31—~

Net profit after all charges and taxes

- Earnings per common share___

—V. 158, p. 1133.

B s,

1942
$172,236
$1.72

. 1943
. " $102,066
$1.01

Home Insurance Co., N. Y.—New Directors—
George Gund, President ;of the Clevelend Trust Co., and Robert W,
* Dowling, President-of the City Investing ‘Co:,-have been elected direc-
« tors.  Frederick B. Adams, Chairman of the executive.committee of
Air Reduction Co., Inc,, has been elected a director of City of Ni
York Insurance Co., an affiliate.—V. 159, p. 842, *

Honolulu Rapid Transit Co., Ltd.—Earnings—

Period End. Dec. 31— - 1943—Month—-1942 1943—12 Mos. —1942
Gross rev. from trans- st

portation $518,229 : $4,067,632
‘Operating expenses —._. 317,371 3,191,580

Net rev. from transp. = $200,858 $2,303,270
Rev. other than transp. 1,273 .- 749 5,807

$202,134 $56,642  $2,309,077
173,217 127,816 2,057,137

$28,917 - *$71,173  *$251,940

$5,494,851

$1,789,353
12,298

Net rev. from oper.. .

: $1,801,651
Deductions

1,669,795
*$131,856

Net revenue
*Deficit—V, 158, p. 2046.

_ Houston Gulf Gas Co.—Sale of Properﬁes Proposed—'—

Company, a subsidiary of the United Gas Corp., has asked the
Securities and Exchange Commission for permission to sell its pro-
duction properties, all in Texas, to the Union Producing Co. for
$3,049,155, plus an amount equal to the cost of net additions to such
properties for construction and development expenditures made since
Dec. -31, 1943.

Part of the proceeds would be used by Houston in payment of the
unpaid balance of $1,800,000, plus accrued interest, of a note held by
- the First National Bank of Boston, © ;

The United Gas Pipe Line Co., as owner of all the oufstanding capi-
- tal stock of Houston Gulf, said that it weuld merge Houston Gulf
into United Gas Pipe Line Co. as part of the plan.

The transfer of the Houston Gulf properties and the proposed mer-
ger are necessary steps, the SEC was told, jn the corporate simplifica-
tion of the Electric Power and Light Holding Company System. Elec-
tric Power and Light is the immediate parent of the United Gas Corp.

The proposed transactions also would :simplify refiriancing of the
United Gas Corp. by eliminating the ng&essity for new securities of
Houston Gulf Gas Co. and the ereation 6f a mortgage upon the prop-
erties of that company, the application stated.~—V. 157, p. 1082.

Illinois Bell Telephone Co.—Earnings—

Period End. Feb. 1944—Month—1943  1944—2 Mos.—1943
Operating revenués ___ $10,198,248 $9,383,884 $20,753,521 $18,931,351
Uncollectible oper. rev.. 16,413 15,066 33,225 30,111

.withv_the,cgndmon'»at vthe end of March 31, 1943,

' Fire Insurance - Cos..
Other - assets -

. Total deduections ... 9,678

.. Unrealized:.deprec. -

Capital, surplus:

-+ celed * treasury~stock. - §Appreciation.

2,278,278

. May 15,

. Maintenance

Operating revenues..
Operating expenses ___
~QOperating taxes

$10,181,835 $9,368,818 $20,720,296 $18,901,240
7,321,559 6,448,676 14,690,562 = 13,128,122
1,856,791 1,701,061 3,959,310 3,368,642

Net oper. income__.. $1,003,485 $2,404,476
Net income 804,238 1,913,396
~V. 159, p. 1040,

$1,219,081
17,618

$2,070,424
1,641,768

Indianapolis Water Co.—Earnings—

12 Months Ended February—. 1944
-GToss re $3,297,694
Oper., maint., & retire 1,119,125
All Fed. & local taxes 1,070,277

1943
$3,113,174
1,056,879
978,049

$1,078,246
504,875
Cr29,734

$603,104

1942
$3,053,390

952,669

881,326

Net income $1,108,292
Interest charges . ¢ 504,875
‘Other deductions 71,380

$1,219,396
504,875
69,774

$644,747

Balance avail.
~—V. 159, p. 842.

$526,037

Inspiration Censolidated Copper Co.—Annual Report—

The production of copper available for eale amounted to 110,084,955
pounds in 1943, The amount of copper produced and shipped in 1943
was exceeded in only one year since operations began, namely in 1916,
when ore containing 1.548% copper was treated, as compared with ore
containing 1.213% copper in 1943,

Deliveries of copper by company during <1943 amounted to 109,-
750,000 pounds. :

Income Account, Years Ended Dec. 31

1943 1942

$13,721,272 $12,167,933
29,807 26,847

$13,751,079 $12,194,780
10,488,095 8,994,370

1,146,225
134,993
9,964

54,522
270,000

Deliveries of copper and premium payments on
productien in excess of quota
Dividends and interest received

Total income
Cost of deliveries
Prov. for deprec.

gency facilities
Interest on bonds
Current -discount and expenses on bonds—..._.
Discount, premium and expense on company

bonds purchased or called 2
#Federal income tax (estimated)

including amort. of emer~
930,984
163,034

12,036

25,409
366.000

$1,647,279  $1,702,949
1,181,967 1,181,967
$1.39 $1.44

Net income
Dividends :
Earnings per share of capital stock
¢No excess profits tax indicated.
g Balance Sheef, Dec. 31, 1943
Assets—Cash, $3,120,810; U. 8. Government securities, $1,242,139;
accounts receivable, $493,247; finished copper on hand, $1,441,927;
copper in process, $525,579; supplies on hand, $643,372; cash deposited
with trustee, $2,960; deferred charges, $92,182; investments in sundry
companies, $391,990; property. plant and equipment (less reserve for
depreciation, including amortization of emergency facilities of $14,«
150,893), $26,299,878; total, $34,254,082. i ‘
Liabilities—Accounts and wages payable, $595,037; accrued taxes,
. 8492,148; accrued interest, $26,050; funded debt, $2,605,000; capital
stock (par $20), $23,639,340; surpius, $6,896,507; total, $34,254,082.—
V. 159, p. 936,

Insuranshares Certificates, Inc.—Quarterly Report—-

As of March 31, 1944, the liguidation value per share of the capital
stock, valued at the bid side of the market was $9.82. The results
of cperation for. the three months ended March 31, 1944, were as

bitized for FRASER
n://fraser.stlouisfed.org/

Other income—net ____

follows: gross.income, $55,272; net income, $45,495; net inceme -pe:
share, 9.83 cents, . . ! '
Due -to.recent changes in the portfolio, its composition compared
shows:
3-31-44
1.66%
17.35
79.52
1.47

** Earnings Statement for Quarters Ended March 31
1944 1943 | 1942

$56,390 $60,290
11,952, -10,526

$44,438 . $49,765
661,563 652,908
4554 20,638

' 3.31-43
18.34%
8110

0.56

U. S. Treasury bonds..
Casualty-Surety -Cos.

1941
$68,207
9,981

- $58,225
646,686
3,508

*Net..oper, - income.....
Balance at-'Jan..l..__
Income charges (net) Dr

$45,594
658,601
14,754

Undistributer » operat.
" income, ~Mar: 31..
Earnings per share___
Capital Surplus—
Balance, Jan. 1
Net prof. on secur. sold
above-adjusted cost...
Port. of canceled treas.
stock

$701,403
$0.10

$682,034
$0.10

$701,446

$699,442
1 $0.10

$0.10
$3,409,673 $3,622,657

1Drdg

. $3,246,051
Cr2,168.

$3,418,132
Dr449

'103,464
515,766

Cr517

17,994
120,860

22,113
§07359,994

22,964
12,441

March -31 CLil$3,374,222 -$3,586,098 © $2,798,453 . $3,484,320

i #*Exclusive of losses-on sales of securities charged to capital surplus.
{Loss - from -sale 'of securities below adjusted cost. {Portion of can-

: " 'Balance Sheet, March 31, 1944 o
' Assets—Securities - in' - portfolio, $4,205,809; unrealized - appreciation,

- Dr$258,634; cash-im banks-and on hand, $31,937; -aecrued interest pur-

chased . (U, -S.Government. bonds),- $165;. due. from brekers, - $33,991;-

total, $4,530,536.°

Liabilities—Capital stock. (461,800 sha-rés par $1), $461,800; capital

. surplus, . $3,374,222; undistributed operating income, $699,442; shares

in treasury (600), Dr$4,928; total, $4,530,536.—V. 159, p. 351.

Internatienal Products Corp.—25-Cent Distribution—

A dividend of 25 cents per share has been declared on the no par
value common  stock, payable June 1 to holders of record May .15.
This compares with 50 cents paid on Dec, 1, last, and 25 cents on

June 1, 1943.—V. 158, p. 1533,

Intertype Corp.—25-Cent Common Dividend—

The directors on April 11 declared a dividend of 25 cents per share
on the common stock, no par value, payable June 1 to holders of record
A gimilar distribution was made on March 1, last, and on
March 10, June 15; Oct. 8 and Dec. 1, 1943.—V. 159, p. 217, .

(The) Investment Company of America—Asset Value

The report as of March 31 shows that the net asset value was equal
to $23.60 a common share, compared with $23.03 on Feb, 29, last, and
$21.76 on March 31, 1943.—V. 159, p. 1040.

Investors. Syndicate of America, Inc. — Registration

A registration -statement of Investors Syndicate of America, Inc.,
registering . $70,000,000 'of Investment contracts,. series one, with the
Securities Exchange Commission became effective April 11. Investors
Syndicate, - Minneapolis, is the principal underwriter for Investors
Syndicate of America, Inc.—V. 157, p. 1181, *

Jamaica Public Service Ltd, (& Subs)—Earnings—

Period End. Feb.— 1944—Month—1943 ' 1944—12 Mos,—1943
Operating  revenues .. $131,701 $110,388 $1,422,692 $1,352,514
Operation - : . .. 56,050 49,677 686,329 623,760
11,437 713,408 157,689 158,157
14,738 8,446 109,415 105,268

8,333 8,333 100,000 90,833

$41,142 $30,523  $369,258  $374,494
Dr1,875 Dr191 Drgg2  Drl1,187

$39,267 $30,331  $368,376
8,478 8,743 = $102,744

$30,789 $21,588°  $265,633

Taxes ..--

Retir, res, accruals_.

Utility oper. - income..

Gross income
Income deductions ...

$363,308
$103,180

Net income
—V. 159, p. 1448.

$260,128

Jewel Tea Co., Inc.—Sales Show Decline—
Period End, Mar, 25—  1944—4 Wke.—1943  1944—12 Wks.—1943
Retail sales .. $4,126,157 $4,203,926 $12,270,815 $12,741,397

—V, 159, p. 11

Katz Drug Co. — Debentures Offered—Offering was
made April 11 of $1,500,000 4% sinking fund debentures,
due 1959, at 102 by A. G. Becker & Co., Inc., New York;
Stern Brothers & Co. of Kansas City, and Metropolitan
St. Louis Co. of St. Louis,

Dated April 1, 1944, due April 1, 1959. Principal and interest
(April and Oct. 1) payable at office of First National Bank, Chicago,
trustee. Coupon, $1,000 denomination, registerable as to principal only.
Redeerable at option of company, whole or part, at any time on 30
cays' notice at 104% % to and including April 1, 1945; therzafter, to
and including April 1, 1946, at 104%; thereafier, tv and.including
April 1, 1947, at 103% 7% : tncreafter, to and including April 1, 1948, at
103%7 thereafter, to and including April 1, 1954, at 102%2%; there«
after, to and including Avril 1, 1956, at. 102% ; thereafter, to and in-
cluding April 1, 1957, at 101% % ; thereafter, to and including April 1,
1958, at 101%, and thereafter, to April 1, 1959, at 100%; in each case
plus acerued interest. i

Alsc redeemable through operation of the sinking fund on 30 days
notice on April 1, 1945, and on any April 1 thereafter to and in-

“cluding April 1, 1958; at 102% in 1945-49, inclusive; at 102% in

1950-54, inclusive; at 101%% in 1955; at 101% in 1956; at 100%% in
1957, and at 100%% in 1958; in each case plus accrued interest to
such April 3, .

Purpose—Net proceeds are estimated at $1,450,607. A portion of
such net proceeds will be used to prepay bank loans of $800,000, Such
loans, which are held in equal principal amounts hy Mississippi Valley

" Trust Co., 8t, Louis; First National Bank, St, Louis; Commerce Trust

Co., Kansas City, and First National Bank, Kansas City, consist of
$500,000 2% % current bank loans due July 10, 1944, and a balance of
$300,000 2% % serial bank loans due $100,000 each in 1944, 1945 and
1946. Proceeds of such loans were added to the company’'s general
funds and used by it-principally for the purchasg of inventories. The
remainder of the estimated net/proceeds will be added to the company’s
general funds and will be used by the compzny to purchase inven-
tory, ete.

’ Capitalization Giving Effect to Present Financing

Authorized Outstand'g

15-year 4% sinking fund debentures, due

April 1, 1959
$4.50 cumulative convertible prefered stock

($100 par) (shares) 4,533 4,533
Common stock ($1 par) (shares) 1,000,000 396,000

History and Business—Company was incorporated for a perpetual
term under the Jaws of Deleware on June 13, 1929. Principal business
is operation of retail drug stores which, because they carry broader
lines of merchandise than the typical drug store and are completely
departmentalized, are considered in the trade to be of the ‘“‘super-store”
type. Twenty of such stores are now operated, of which 12 are
jocated in Kansas City, Mo.; three in St. Louis, Mo,, and one each in
St. Joseph, Mo.; Kansas City, Kan.; Des Moines and Sioux City, Iowa,

$1,500,000 $1,500,000

and Oklahoma City,~Okla: Five of the stores are of the self-service

ete.
 Cost of goods' sold S

« “Profit before taxes...

type. Company contemplates opening additional stores as favorable
opportunities are presented.
All of the company’s stores have prescription departments, offer

‘ complete lines of drugs, vitamins and related items, provide soda

fountain and lncheonette food service, and seli toilet goods and
cosmetics, tobacco, candy and other typical drvg store merchandise.

Company does no manufacturing. It is and has’ been its general
merchandising policy to feature nationally advertised and trade-marked -
goods. It maintains a large and well-equipped warehouse in North
Kansas City, Mo., from which it distributes merchandise to its stores,
2 commissary department in Kansas City, Mo., for supplying part of
the requirements of the: food departments of the stores in that city,
and a small mail-order department,

Company has five wholly-owned subsidiaries, one of which (Lorber
Mercantile Company) purchases certain merchandise, primarily tobacco,
cigars and cigarettes, which it sells exclusively to the company. The
other - four hold certain  leaseholds and -parking lots used by the
company. )

Underwriters—The names and addresses of the several underwriters
and the principal amount of the dcbentures which each has agreed to
purchase are as follows:
A. G. Becker & Co., Inc.
Stern Brothers ‘& Co
Metropolilan 8t. Louis Co

Consolidated Income Statement, Years Ended Dec, 31
) 1943 1942

$17,043,545 $13,839,388 $9,810,759
11,557,891 9,420,473 6,605,460

5,205,300
90.036

$3,295,336
2,768,492

$526,844

$9500,000
350,000
250,000

2041
Gross sales, less discounts, returns,

$4,418,915
113,055

Gross ‘profit on sales__._
Other operating income.-_

$5.485,653
145,847

5,631,500
4,522,380

$1,109,120
Yyt 35,423

$1,144,543
45,661
153,105
565,308
8,881

Gross operatirg profit...
Net operating expenses

profit

$4,531,971
3,634,251

$897,719
24,758

$922,477
31,140
138,947
427,355
6,925

$318,109

Net operating
Other in s

$552,795
14,275
138,265
76,294
7,742

Gross income
Income deductions
Federal normal tax and surtax.
*Federal excess profits tax
State income taxes.

Net income ... $316,220
Preferred dividends 20,488 20,654 20,671
Common dividends 148,500 148,500+ 198,000

#“After post-war refund of $47,483 for 1942 and $14,811 for 1943,
and $48,000 debt retirement credit for 1943.

Consolidated Balance Sheet, Dec. 81, 1943
Assets—Cash on hand and demand deposits, $673,397; United States
defensa bonds, series G,-dated March, 1942 (at cost), $2,600; total
accounts receivable, $160,845; acerued interest receivable, $2,012; special
deposits, $97,422; net property, leaseholds, and eguipment, $1,082,456;

$371,588

.goudwill,  $1; total deferred charges, $106,972; total other assets,

$147,996; total, $5,423,835.

Liabilities—Bank loans, due in 1944, $600,000; accounts payable,
$487,710; accrued accounts, $868,823; bank loans (payable $100,000 in
1945 and 1946), $200,000; deferred credit (cocperative advertising),
$11,683; $4.50 cumulative preferred stock (par $100), $453,300; common
stock (par $1), $396.000; capital surplus, $1,275,165; earned surplus,
$1,130,254; total, $5,423,835—V. 159, . 1354, .

Kellogg Switchboard & Supply Ce.—In A Strong Fi-
nancial Position—

At the stockholders’ annual meeting, held on March 28, James G.
Kellogg, President, stated that the company bad continued its par-
ticipation in supplying equipment for the armed forces of the United
States and that the requirements of the armed forces greatly increased
the demands, upon the company, during 1943 over 1942.

Summarizing the company's position at the present time, Mr, Kellogg
said that the annual report of Dec. 31, 1943, indicated a well-balanced
and sound financial condition. The net income for the year compares
favorably with that of 1942, There were no major changes in the
character of the business except in a greatly increased output.

He further stated that the net income for the year ended Dec. 31,

1943, amounted to $332,114 after provision of $1,047,000 for Federal

income taxes. Thus $1.09 & share was carned on the common stock
after providing for dividends on the preferred stock.—V. 157, p. 1460.

Kelsey-Hayes Wheel Co,—Earnings—

6 Months Ended Feb.— §1944 1943
$4,379,703  $4,854,813
3,385,700 3,883,850

Net profit $994,003 $970,963  $901,664
Earnings per share. 1$1.61 1$1.77 1$1.64

#After charges, tOn the combined 290,285 shares of class A and
328,244 shares of class B stock. $On combined 290,385 shares of class A
and 257,982 shares of class B stocks. §Including subsidiary, French &
Hecht.

Note—Earnings are before any credit for post-war tax refund.
—V. 159, p. 448.

1942
$2,163,929

Fed. inc. and excess pro = 1,262,265

- (8. IL) Kress & Co.—March Sales Increased 4.2%-—

Period End. Mar. 31— ' 1944—Month—1943 1944—3 Mos.—1943
$10,042,051 - $9,633,524 $27,665,956 $26,446,486

Kimberly-Clark Corp.—Earnings—
(Including Wholly-Owned Domestic Subsidiaries) ;
Years Ended Dec, 31— ’ 1943 1942
Sales (net) . $57,488,293 $41,163,622
#Cost of sales \ - 46,912,482 32,911,059

et et

$10,575,812 $8,252,564
3,824,751 - 2,986,026

$6,751,060 5,266,538
486,513 605,072

$7,237.573 $5,871,610

429,704 362.155
150,000 150,000
113,848 147,612

$6,544,022 $5,211,842

Gross profit from sales
tSelling, general and. administrative expenses...

Profif from operations
Other income’ credits

. Gross income
Interest on long-term indebtedness. .-
Provision for post-war contingencies_
Miscellaneous charges

Net income
Profit -of -William Bonifas Luymber Co. (100%
ownership) - = "

88,976 53,990,

e
. Total income $6,632,997 $5,265,832

Estimated loss of North Star Timber Co. (60%
ownership)
Federal normal and surtax..
iFederal excess profits tax__._
Wisconsin income tax

40,389
1,200,000
2,660,000 1,640,000

200,000

270,000

' $2,399,636 $2,185,443
597,780 597,780

103,361
1,200,000

Net income
Preferred dividends
Common dividends 854,303 132.260
Earnings per common share $3.69 - $3.25

- #Including provisions for depreciation and amortization og $1,-
498,819 in 1943 and $1.472233 in 1942, and write-off of portion of
ordnance tools, miscellaneous equipment, installation charges, - ad-
ditions and alterations of $7853,000 in 1943. tIncluding provisions for
depreciation of $34,419 in 1943 and $30.557 in 1942, end write-off of
special altérations and equipment of $6,485 in 1943. iAfter deducting

. ‘credit for debt retirement of $295,000 in 1943 and $182,000 in 1942,

'8

25,952 ..
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Condensed Consolidated Balance Sheet, Dec. 31
1943 1942
$5,266,697 $2,897,305
1,865,000 1,606,539
94,058 95,048
4,096,996 ' 3,786,668
8,762,039 7,946,382
516,814 650,443

8,058,360 . 8,019,760
31,711,826 33,330,605
714,121 601,175

$61,085,911 $58,933,924

Agsets—
Cash
U, 8. Government sccurities..
Other marketable securities.
*Notes and accounts receivable_
Inventories
Other assets ...
Investments in securities of and advances “to

afliliated companies .
tProperty _.._.__._.

Deferred charges

Liabilities—
Accounts payable $2,243,330 81,272,223
U. 8. Government departments (net).. 2,419,445
Employees' income and social security taxes

withheld iz 165,376
Due to -affiljated company__ 293,618
Accrued interest .on notes and 8,646

%Accrued Federal income and excess pro ;

cluding accrual for prior years 38,336
Other. accrued taxes 811,854
Accrued salaries and Wuges 160,327
Dividends, paid 271,488 271,488
Collateral notes __ 1,000,000 -~ 1,000,000
Long-term indebtedness (net) 10,648,000 11,568,000
Reserve for extraordinary .obsoles 381,541, 381,541
Reserve for post-war contingencies_.____ “£00,000° > 350,000
6% cumulative preferred stock ($100 par). 9,963,000 9,963,000
Common stock (488,173 shares, no par) 19,534,687 19,534,687

4,903,417 4,903,417
7,842,844 6,895,291

Capital surpius . <
Earned surplus .

.- $61,085,911 $58,933,924
in 1943 and

29,106
271,113
9,896

1,611,451
760,653
112,057

i S T S i S g |

Total

#Less reserve  for -doubtful receivables of $142,843
$142,934 in- 1942. {Less reserve for depreclatlon,
amortization of £21,267,185 in 1943 and $19,685,174 in 1942, ILess
U. 8, Treasury tax favings notes of $4,255,000 in"1943 and $1,677,000
in 1942.—V, 159, p. 937.

Lane Bryant, Inc.—March Sales Increased 36.1%—
Period End, Mar, 31—  1944—Month—1943 19443 Mos.—1943
Net sales $3,701,088. $2,719,256 8,045,360 $7,424,343

-V, 159, p. 1041.

Lee Rubber & Tire Corp.—Chairman Elected—
Stanton Griffis, member of the firm of Hemphill Noyes & Co., has
heen elected chairman of the executive committee.—V. 159, p. 217.

Lehigh Valley RR.—Interest—

Payment of the deferred interest coupons due Nov, 1, 1944, and
May 1, 1945, representing the deferred balance of 757 of the interest
due Nov. 1, 1939, and May 1, 1940 -($30 per $1,000 bond on the 4s,
$33.74 on the 4’/zs and $37.50 on the 5s) will be made beginning
May 1, 1944, on surrender of the extended interest coupons dated
Nov. 1, 1939, and May 1, 1940, from 4%, 4% % and 5% general con-
solidated mortgage gold bonds, due 2003, stamped modified.

3 Interem:1 is payable at office of the road, New York.—V. 159, pp.
448, 135

Libby, McNeill & Libby—Annual Report—

Daniel W. Creeden, President, states that earnings, this year com-
pared with last, were adversely affected by a decrease in sales, from
$121,754,559 to $92,371,996, and by increased costs not compensated
“for by higher selling prices, but were benefited by a credit from last
311ears Federal income tax reserve which was in excess of the actual

fability.
© The decline in voh-me came about largely through ‘a reduction
in the quantity ;of canned meats purchased by the Government. In
other lines, government buying continued at a high level, and in this

connection Mr. Creeden says, in his letter to stockholders:

“With such large quantities of our canned foods going to the
goverrment. in the past three years, it has been difficult to keep
even a fair assortment in the stores- of our dealers throughout the
country. We have endeavored to allocate available supplies to various
sections on the basis of pre-war distribution, taking into considera-
tion the population shifts brought about by the concentration of war
industries in many - localities.”

Renegotiation of government contracts did not prove serious, set-
tlement for 1942 having been effected at a net cost to the company
. of $61,750; and with less government business involved in 1943 it is
expected that any settlement, if necessary, will be very small,

In discussing the outlook ioﬁ' 1944, Mr, Creeden says:

Y “Our plans call for an increaséd pack over 1943. What we finally
get, of course, depends to @& great extent on this year's, production
of {ruits and vegetables—which, in turn, will depend largely on
weather and manpower,

““The canning industry has been informed by the government as to
its probable requirements of canned fruits and vegetables from the

1944 packs. . Requirements from. each canner are figured on ' the
basis of percentages of his average pack for the years 1942 and 1943,

“While our intentions are to pack larger quantities of canned
foods, it is doubtful, on account of government requirements, that
more will be available for the civilian trade with the exception of
canned meats and baby foods.” .

Income Statement
(Including Domestic and Canadian Subsidiaries)
Years Ended— Feb, 26 '44 Feb.27,743 Feh. 28, '42
$ $

Net sales

Cost of goods sol

Selling, gen. and admin. exps.
Frovision for pensions

92, 3’71 996 121, 754 559 104,574,572
77,026,362 102,043,713 84,394,921
3 5,435 7,601,1’75 8,537,336
1,135,820 273,000 273,000

11,369,314
109,316

11,478,631
417,946
33,698

*Operating profit
Other  income

6,814,379
162,745

11,836,671
102,296

Total income._._
Interest on funded
Amort. of debt disc, and ex
Other interest
Premium on ‘bonds rem'ed .
Loss on disposal of fxd. prop. (nen)
Foreign investments & receivables - .
. written off
Miscellaneous charges o
Tenegotiation 1942
Fed. normal and excess prof. taxes
Canadian and other taxes
Adjust. of income tax prior year___

6,997,124
*346,385
32 578

11,938,967
383,670
60,500
13,333
50,966
76,872 208 653
399,369
43,563

44,116
61,750
3,728,129
195,928
Cr1,352,728

3,845,268
- 500,000 3

19,820

117,340,741
223,035

6,096,638
382,973

Net income

3,875,286
Appropx‘xauon “tores. for Qntmﬁ

500,000

3,770,029
'500,000

3,270,029
$0.90

Net inc. transferred -to surplus.. 3,375,286
Earnings per share $0.93

*After providing depreciation” of $1,098,763 in 1944, $1,108, 551 in
1943 and $1,113,312 in 1942. tFederal excess profits tax amounted to
$5,186,008 after deductions of credit. for debt retirement, $367,000, and
post-war refund, $209,223.. - . -

Comparison of Consolidated Balance Sheet, Close of Year .
Assets— . Feb. 26, '44 Feb. 27, '43
Cash Y 36,742,602
U. 8. and Canadian Govt. securities 8,960,294
Accounts receivable (less reserves) 8,417,293
Inventories 16,480,972
Growing crops.and deferred operating expenses 2,014,967
Growing crops maturmg after this year. 650,182
Investments : 1,262,483
tFixed assets 4 15,985,972
Other  assets 434,133 440,145

492,455 433,317

$61,441,353 $60,194,922

3,345,268
$0.92

$7,931,056
4,280,108
13,095,951
14,102,725
1,890,396
482,816
1,267,441
16,270,967

Total

depletion--and..

Liabilities—
Accounts payable
#“Federal income taxes
Accrued liabilities .
Sinking fund payment due within yea
First mortgage 4%
Res. for voluntary p
Res. for contingencies.
Other reseryes
Capital -stock
Paid-in surplus
Earned surplus

$2,153,932
5,982,355
1,629,898
330,000

82,501,574
5,765,053
1,680,692

330,000
8,491,000
2,166,326

25,395, 895
6,081,966
6,509,679

25,395, 895
6,081,966
8,222,354

$61,441,353 $60,194,922

*Less U. 8. Treasury tax notes of $1,200,000 in 1943 and $4,000,000
in 1942, tAfter deducting reserves for depreciation of $17,333,326 in
1943 and $16,680,689 in 1942.

Larger Distribution—

The directors on April 6 declared a dividend of 50 cents per share
on the common stock, par $7, payable May 8 to holders of record
April 18, This compares ‘with 45 cents per share paid on May. 3,
last year.—V. 159, p. 639. .

Lerner Stores Corp.—March Sales Up 13.6%—

Period End. Mar. 31— 1944—Month—1943 - 1944—2 Mos.—1943
Sales $6,694,504  $5,895,561 $11,583,682 $11,308,258
—V. 159, p. 1041, :

Libbey-Owens-Ford Glass Co.—Earnings—

Quarters End. Mar, 31— 1944 1943 1942 <1941
“Net profit $2,412,471 $357,347 $534,186  $3,400,917
tEarnings per share.. $0.95 $0.14 $0.21 $1.35

»After depreciation and Federal income and excess profits taxes, etc.,
but before any allowance for renegouatlon
capital stock.

John D. Biggers reported ‘that- the company’s claim _for.. refund of
1941 excess profits taxes has been finally approved in the net prin-
cipal amount of $1,962,980, which will be credited to earned surplus.
This claim arose from a provision of the 1942 Revenue Act permitting
carry-back of unused excess profits credits to 1941, he explained.
—V. 159, p. 1449,

Liberty Aicraft Products Corp., Farmingdale; N. Y.—
Annual Report—Robert Simon, President, states in part:

The net profit of the corporataion for the fiscal year ended Nov.
20, 1943 amounted -to $1,004,373, or approximately $5.02 per share on
200,000 shares of common stock outstanding. These earnings -are
subject to review by the Price Adjustment Board of the War Depart-
ment and until such proceedings have been completed no final earnings
statement is possible. The above earnings are after providing $5,765,~
000 as reserves for Federal income and excess profits taxes and for
possible losses resulting from wartime conditions.

Sales for the year 1943 amounted to $20,360,890 prior to renegotia-
tion as compared with sales for the year 1942 of $13,943,581 prior to
renegotiation. - This increase in sales reflects the full operation of
the facilities owned by Defense Plant Corp. and operated by the cor«
poration. - No further expansion of such facilities is contemplated,
and thus while sales for the year 1944 are expected to exceed those
of 1943, no such -substantial increase in volume may be expected.

During the fiscal year ended-Nov.-30, 1943, corporation paid four
quarterly dividends of 25 cents per share.

During the year corporation was awarded the Army-Navy “E'" for
production achievement,

Operations of the Autocar Co. -

The Autocar Co,, manufacturers of heavy duty trucks, of whose
common stock Liberty owns 200,000 shares, reported profits, prior to
renegotiation but after all reserves, of $1,971,394 for the year 1943.
This was-equivalent, after preferred stock dividends, to $4,20 per
share on its common stock, During the fiscal year 1943 corporation
received dividends on its holdings of Autocar common stock. in the
amount of $400,000. The Autocar Co.'s sales, prior to renegotiation,
for the year 1943 totaled $85,801,039 as compared with sales, prior ‘to
renegotiation, of $63,391,799: for ‘the year 1942. - No final earnings
stiateanent is possible until renegotiation proceedings have been com-
plete

Acquisition of Stock of Highway Trailer. Co. % %)

In August, 1943, corporation purchased 419 shares of preferred stock
and 903 shares of common stock of the Highway Trailer Co., of Edger-
ton, Wis. These holdings represent approximately 7.5% of the out«
standing preferred stock and 54% of the outstanding common stock.
For 1943 this company reported profits, prior to renegotiation,  of
$268,645.

‘The acquisitio of the stpck of the Highway “Trailer Co represents
a communnce of “the policy lnmated by the purchase’ of the stock
of 'The Autocar Co. naliely, the’broadening of the scope 'of Liberty’s.
business in the postwar era. The directors feel that' substantial
opportunities- for the employment of the expanded facilities of the
corporation- may be found in the fields in which its investments have
been made. The prewar supply of trucks and trailers is rapidly being
used up in service and a substantial replacement demand will confront
the manufacturers of such equipment upon the conclusion of hoshlltles

Income Statement, Year Ended ‘Nov, 30, 1943
Net sales and partial billings. 2 - $20,360,891
Cost of. sales and partial billings.._....___ ... ___.___.___ 13,619,923

Administrative expenses (after deducting cash discount on
purchases of $23,776)_-

375,156

$6,365,812
403,561

$6,768,373
75,000
4,365,000

Profit from sales
Other i

Net profit
Provision for Federal income taxes
*Excess profits tax
Provision' for possxble losses resulting ‘from wartime

ditions

Ney's 15y
1,325,000

Net  profit
Previous -earned surplus-

$1,004,373
1,055,090

Total surplus
Cash dividends pnid

s
il il iy

Balance,’ Nov. 30, 194‘! $1,859, 463
Earned per share $5.

*After deductions of credit for debt' retirement $200,000, and pos'.-
war refund credit $285,000.

Balance Sheet, Nnv. 30, 1943

Assets—
Cash
U. 8. Treasury certificates, at cost (market $1,000,767)___
Accounts receivable, trade
Account receivable, Defense Plant Corp
Accrued interest. receivable
Inventories
*Investments, at cost.
Deferred 'charges to future operations.
Postwar refunds of excess profits taxes.
tFixed assets .

$2,856,858
1,000,000
917410

411 859

..»Total . $9,327,429
! Liabilities—

Accounts payable, - trade.

Employees’ war bond account

iReserve for Federal income and excess profits taxes
Unearned aadvances on contracts

§Accrued Il‘abilities ?
Res. for possible losses resulting from wartime conditions
Common stock ($1 par)____
Capital surplus
fEarned surplus

$151,211

1, 859 463

Total $9,3217,429

*Autocar Co., common stock, $1.536,063; Highway Trailer Co., cumu-
lative preierred and common stocks, $267,750. fAfter deducting depre-

- profits taxes, $515,607%

tOn 2,505,037 shares of -

+land owns 1,007,801 shares.

. $2,059,463 -

ciation reserve of $358,607. Company is utilizing, under lease, land,
buildings, machinery and equipment costing approximately $2,000,000,
which are owned by the Defense Plant Corp. fAfter deducting U.- S.
Treasury tax notes at cost amounting to $1,000,000. §As follows:
Salaries, wages and bonuses (including amount of $400,000 for possible
retroactive wage payments subject to approval by the National War
Labor Board), $707,06g8" taxes, other than Federal income and excess
fent, Defense Plant Corp., $259,281; other ex-
penses, $12,768. fiincludes net profit for the year ended Nov. 30, 1943,
amounting to- $1,004,373, subject to review by the Price Adjustment
Board of the War Department,

Acquires Stock from Grumman—

According to reports in financial circles April 13 the corporannn
has reacquired from the Grumman Aircraft Engineering Corp. the
56,468 shares of its own common stock that Grummau purchased
from it in 1940.

The transaction, it is said, will not aﬂect the business relationships
of the two concerns, The major part of Liberty’s work is for the
Grumman company, and much of Grumman's machine work is done
at the Liberty plant. Both companies are working at capacity.

The 56,468 shares, according to the reports, will be held in the
treasury of Liberty, leaving 143,532 shares held by 1,100 individuals,
including principal directors and olhcers of the company and members
of their families.

It was reported’ that Grumman received $12 a share for the stock
after having paid $6 for it in 1940.—V. 158, p. 579.

Liberty Mutual Insurance Co., Boston, Mass.——ResultS
for' 1943 Released—

Assets, special reserves, surplus and dividends returned to policyhold-
ers of this company increased substantially in 1943, it was.reported at
the annual meeting on April 12°by S Bruce Black, President.

Assets totaled $129,889,522 on Dec, 31, 1943, an increase of $16,204,~
910 or 14%. Premium wntings declined from $79,858,365 in 1942 io
$77,047,108 in 1943, a decrease of 4%, reflecting large reductions in
automobile insurance rates, Dividends returned to polieyholders to-
taled $14,236,949-in 1943 and $123,704,650 since organization. of ‘the
Liberty Mutual in-1912.— . :

Following the annual meetmg the directors re-elected the fr-uowmg
officers: S. Bruce Black, President; Clark E. Woodward, Administrative
Vice-President; O. H, Simmons, Financial Vice-President, and R. P.
Ashley, W. E. Brookings, George A, Cowee, G, G. ngsley Bennett *
Moore, J. F. Morrison, A: F. Noll, J, W, Phillips, W, H, Seymour, B, E.
Smith, P. H, Titus, H W, Yount, Vice-Presidents.

Lisk Mfg. Co., Ltd., Canandaigua, N. Y.—Control

This company on April 11 disclosed that Savory, Inc., Buffalo
enamelware manufacturers, had offered $97 a share for 14,395 shares
of Lisk common stock, contingent upon - acceptance by 517 of the
Lisk stockholders,

The offer, the company said, is good -until June 3.

For the year ending Dec. 31, 1943, the Lisk company, which alsa
manufactures enamelware, reported a net income of $31,970, equal to
$2.22 a common share, as compared with $82,326, equal to 85.72 a
share in 1942 —V. 152, p.

Long—Bell Lumber Co. (of Missouri)—Earnings——
(Including Wholly-owned Subsidiaries)
Calendar Years—
Profit before taxes
Federal normal income tax, surtax and declared
value excess profits tax.. .o .o .o . _.__- -
iFederal excess profits tax_
State income taxes.

1943 1942
$4,576,880 *$7,368,278

1,433,416
2,187,186
142,500

880,602
1,622,236
5,740

Net profit _
tEarn. per common share

*Includes $1,273,554 profit on sale of capital assets., tBased on
1,991,130 shares (par $5) of which Long-Bell Lumber Corp. of Mary-
TAfter post-war credit of $180,248 in 1943
and $243,021 in 1942.—V. 159, p. 1449,

$2,028,301  $3,605,175
$1.02 $1.81

Loose-Wiles Biscuit Co.—Extra Distribution—

- The directors  have declared an extra dividend of 25 cents per
share and the usual quarterly dividend of 25 cents per share on the
common stock, par $25, both payable May 1 to holders' of record
April 21.. An extra distribution of like amount was made on Nov 1,
last year, and on Nov. 1, 1942,—V. 159, p. 1354.

Louisiana Power & Light Co,—Public Invitation for
Bids for-Purchase of $17,000,000 Bonds—
Bids will be received 'by the company at 2 Rector St,, New York G

N. Y., up to 12 o’clock noon, EWT, on -April 18, 1944, Mr the purchase

of $1'7 000,000 first mortgage bonds due 1974. FEach bid. shall specify
the coupon rate (which shall be a multiple of %% ) to be borne by
the bonds, and the price (exclusive of accrued interest) to be paid to
the company for the bonds, which price shell be nzt less than 10134,

The SEC on April 7 issued its findings and opinion approving the
issuance of the above bonds.—V. 159, p. 1355.

Lukens Steel Co. (& Subs.)—Earnings—

Quarters Ended Jan. 1— g 1944
Net sales L $10,141,929 $12,286,595
“Net income 115,586 243,104

#After provision for Federal nnd State taxes.~—V. 159, p, 843.
(W' J. ) McCahan Sugar Refining & Molasses Co. of

1943

- Philadelphia—Sale to Be Voted Upon—

/A .special stockholders’ meeting has been called for April 24 for the
purpose of voting upon the approval of the szle of the company’s
sugar refinery and substantially all other assets to the American Sugar
Refining Co.

If approved it is expected the sale will be consummated on May 1

. and liguidation of the McCahan company.will be started immediately

thereafter. As part of the purchase price American will transfer: to
McCahan 145,732 shares of the National Sugar Refining Co., its entire
holdings in the latter company.

Manuel E. Rionda, President, 1n .the notice to stockholders, said the
sale will enable the preferred stockholders to be paid oﬂ at par. plus
accumulated dividends of $21.75 a share.

After-payment..of all obligations it is expected common stockholders
will receive in .liquidation four and a fraction shsres of National
Sugar: Refining Co.. stock and probably some small amount in cash for
each share of McCahan stock,

To enable common stockholders of 10 shares or less to realize imme-
diately on their investment, the company is offering to purchase their
stock at $84 a share, plus any additional amount that may be avail-
able upon final liquidation of the company.

Outstanding capitalization consists of 19,647 shares of 7% preferred
stock, $100 par value, and 35,000 shares of $100 par value common
stock. :

The profit and loss statement for the year ended Dec. 31, 1943, shows
net sales and miscellaneous income “totaled $20,190,446. Net profit
after depreciation, Federal taxes and contmgencxes was $304,042.—

“V. 159, p. 1449.

Mack Trucks, Inc.—New Production Citation;'

The awarding of second Star additions to the “E” flags of the three
Mack Trucks, Inc. plants, brought the firm’s war-time production
awards to nine Army and Navy citations within the past ‘year and a
half, it was announced. The awards were made 2t brief ceremonies
on Aprxl 12 in the Plainfield and New Brunswick, N. J., and Allentown,
Pa., plants.

This third triple award allows Mack to continue 'as cne of the
few multi-plant- manufacturers flying the “E” flag with subsequent ad-
ditions of one Star and now the second Star, over all its plants. —V.
159, p. 1449.

(R. H.) Macy & Co., Inc. ——Semx Annual Report—

‘Company and subsidiaries had consolidated net retail sales, includt
ing those of leased departments, for the year (52 weeks) ' ended
Jan. 29, 1944, amounting to $165,631,161, Jack I. Straus, President,
states in the semi-annual report. For the prevmus vear the sales
volume was $161,326,055: + -~ - | o R W 4|
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, In the Spring-of -1943,.the corporation -established a reserve of
$600,000 which has been. added to $3,100,000 previously -set up, to
create a ‘total reserve of $3,700,000 for war and post-war contingencies,
; The February. announcement by Mr. Straus of the plans of Com-
pany -to- issue preferred stock is further explained in.the letter to
stockholders, in which he states:

“A special meeting of stockholders has been called for May. 23,
1944, to vote upon a recommendation of the board of directors that
the corporation be authorized. te issue up. to 500,000 shares -of
cumulative preferred stock (par $100) and to be issuable in series
from time to time. The stockholders will also be asked to approve
the creation of the first series as series A, which it is the present
intention of the board of directors to issue as a stock dividend to the
holders of common stock in the ratio of one.share of the series A
preferred stock for each ten shares of the common stock. The author-
ization will provide that this series A preferred stock will have a
dividend rate- of 4% % per annum and be callable at $107!2 per
share.plus accrued dividends. . .

“The stockholders wili also be asked to approve .the reduction.of
the amount of capital represented by the common stock of the corpo-
ration from $25 per share to $15 per- share and that the series A
preferred stock be capitalized out of the capital surplus resulting
from the reduction of the capital represented by the common stock,
The effect of the completion of this transaction will be substantially
the same as though each present stockholder had exchanged his
present share of common stock for a new share of common stock
of $15 stated value and one-tenth of a share of the 4% % series A
cumulative preferred stock. The receipt of this stock as a dividend
is not taxable income in the hands cf the stockholder. A ruling con-
firming this opinion has been received from the Treasury Department.

“The Loard of directors has also announced its intention of chang-
ing the quarterly dividend rate on the .common stock.from 50-cents
to 40 cents per share.after distribution of the preferred stock divi-
dend. Should this quarterly rate. be continued at 40 cents, each
present stockholder wquld receive annually on his combined holdings
of preferred and common stocks the equivalent of $2.02%; per share
of present common. stock instead of the current $2.

“The remaining shares of preferred stock authorized will be re-
served for possible issuance by the corporation in the future for
money or property. It is our belief that the preferred stock can be

Corporation’s “post-war plans' " . >
Comparative Consolidated Income Statement

~——26 Weeks Ended—— ~———52 Weeks Ended——
Jan. 29, '44 Jan 30,43 Jan. 29, '44 Jan 30, '43
$ $ $ $ -

165,631,161 161,326,056

Period—
Net "retail sales, -incl.
leased depts
Cost of goods sold &
- expenses
Maintenance & repairs.
Depreciation
General taxes
Rents paid less rents
received
Int. & debt disc. & exp.
o

92,673,716 93,802,149
80,270,749
768,965
1,409,158
1,727,692

81,163,681
742,763
1,429,052
1,662,968

145,543,871 141,820,130
1,531,342 1,454,551
2,834,503 2,870,294
3,397,622 3,268,185

1,414,575
614,611

648,008
269,524

758,486
299,676

1,287,306
546,226

7,579,620
829,221

7,135,524
- 235,451

10,490,291
1,411,723

9,883,710
477,658

10,361,368

* ‘Gross profit
Other income

' Net profit 11,902,014
Prov. for Fed. taxes on
Frincome vyttt
Inf. of min, st’kholders
* in profits & losses of
;. subsidiaries

8,408,841 17,970,975

5,650,000 = 5,356,000 7,579,000 6,580,000

- Cra.690  Dr23.935 €r9,385 . Dr55,779

Net profit 3,725,589
Prov; for and post-war
‘ ‘contingencies

= 5

! Balance  surplus

Dividends

2,763,530 2,591,039 4,332,399

13,132 600,000 709,132

3,132,399
3.312,134

3,016,457
3,312,134

2,763.530°
828.933

2,517,907
828,033

Consolidated Balance Sheet. . ’
Jan. 29, '44 Jan, 30, '43
8

i 8
1.875,440 . 8,145,432
21,572,123 20.290,706
8,400,525 17,866,875
23,669,467 = 22,227,650
1,522,391 . 1,345,384
. 1,856,442 1,235,430
36,297,369 ' 39,051,277
957,194 833,
1,803,401
241,88?

Assets— ’ 2
Cash on demand deposit and on hand
U. 8, Government obligations
Notes and accounts receivable.
Merchandise inventories
Sundry debtors
Other -assets
Fixed assets
Inventory of supplies._:

Unexpired insurance, prepaid taxes, etc
Unamortized exp. -in respect of long-term debt
Goodwill. b :

4 L 347 —_—— - ——
.~ Total 103,996,238 102,978,948
Liabilities—
Accounts paysble _
Accrued liabilities:
Salaries and commissions......
Vacation salaries ]
- Pederal taxes on i
Other.. taxes- %
Interest and miscellaneous
Taxes withheld at. source & taxes collected from
customers ¥
Miscellaneous credit balances i
Portion of lono-term debt due within one year
Debentures and notes pavahle___
Mortgace pavable, due 1959....
Mortgage  payable,  due Feb. 1; 194
Reserves:
¢+ For, deferred taxes on profits on instalment,
sales and for possible assessment of taxes
for prior years
For. war.and post-war ccntingencies
For insurance .. o= S
; For variations in .prices held by " .
Macy's Bank : :
Minority interests in subsidiary company.
Common stock (1,656,087 shares, no par) ..
Farned surplps.
Capital surpls..

3,016.937

1,131,865
916,599
6,580,000
781,022
771,913

4,106,235
1,256,048

800,124

822,916 355,495
1,066,287 912,119
1,300.500 ¢, 1,874,500

18,354.000i189,875,300

550,000 596,375
214 3286,000

1,017.868
3,190,000
50,000

159
118,614
41.401,675
9.545.465
9.577,341

1,424.59%¢
3,700,000 ¢

41,401,675
9,965.731
9,577,341

Total ; 103,996,238 102,978,948

Obituary—Perey Selden Straué. Chairman «f the
Board. died in New York, N. Y., on April 6.—V. 159,
p. 1288. 5 A

Manufacturers Casualty Insurance Co.—Resignation—
. Arthur E. Benson. Vice-Presid=nt, on April 12 announced. his resigna-
tion- from this company and the Manufacturers Fire Insuranee Co.—
V. .157, -p. 166. 3 e " :

Marine Midland Corp.—Earnings—

(Corp. and constituent banks, trust companies, and other affiliates)
< Quarter Ended Mar, 31— 1944 1043 1942
Net .operating .earns. after taxes.__ .*$1,031.777  $902.176 . $704.547
£arnings per common share. © . $0.18 . $0.15 ..$0.12

s After nrovision of $388,000 for taxes'in 1944 and $198.000 in 1943.

Note—The above figures are ‘adjusted to. minority interests as re-
ported to the New York Stock Exchange—V. 159, p. 738

. Marshall_Field & Co., Chiczen—First Quarter. Retail
Division Earnings Below Last Year’s— . P

Net profit of the company's retail division for the first svavter of
this vear was belaw last year, Houghton M. MeBain, President, told
stockholders at the annial meesing held on April 7. The exnlanation’
lies. he stated, in Jact yes*'s abnovmal sales ccnditions and in hicher
wage and salary levels in_Jo44. Althoueh there was no anvarel ration-
ing scare this year, he pcinted out that there were substantial sales

_used to advantage in connection - with possible development. of the

gains in certain lines during March, due to impending Federal excise

tax increases.

“Despite the present retarding influence of higher excise taxes on
certain merchandise lines, our total sales are continuing at high levels
in April. The public clearly is in a buyihg mood and has ‘money’ to
spend. ‘There is ‘mo evidence of a change in-this trend in the near
future,” he continued. '

While merchandise shipments of the company’'s manufacturing
division last year- were near record . totals, it now appears that this
division will exceed even those shipments in the first quarter this year,
Mr. McBain stated, pointing out, however, that profit ratios are
running slightly below the levels of a year ago. Unfilled orders now
are approximately 20% less than last year the decline entirely ac-
counted for by a reduction in orders from the armed services.

The Merchandise Mart Building is still just about 100% rented,.and
its first quarter profits will be somewhat higher than last year, he said.

Mr. McBain declared that the company's greatest operating problems
continued to be merchandise and man-power shortages and that both
are growing in seriousness.—V. 159, p. 1041, o

Massachusetts Power & Light Associates—30-Cent Div.

A dividend of 30 cents. per share has been declared -on account of
accumulations on the $2 cumulative preferred.stock, par $2, payable
April 15 to holders of record April 10. - A similar payment was made
on Jan. 15, last. Distributions during 1943 were as follows: Jan. 15,
April 15 and July 15, 30 cents each; and Oct. 15, 35 cents.—V. 159,
p. 217. ;i .

Maytag Co.—175-Cent Accumulated Dividend—

A dividend of 75 cents per share has been declared on account of
accumulations on the $3 cumulative preference stock, ‘no par value,
payable May 1 to holders of record April 17.. A similar distribution
was made on Feb. 1, last.. Payments in 1943 were as follows: Feb, 1,
25 cents; May ‘1 and  Aug. 2, 50 cents -each; and Nov. 1, 75 cents.
Arrearages after payment of the current declaration will amount to
$2 per share.~V. 159, p. 111,

Melville Shoe Corp.—March Sales Up 6.6%—

Period End. Mar, 31— 1944—Month—-1943 1944—3 Mos.—1943
Bdles at” retail . .. ...
~—V. 159, p. 1288,

Mengel Co.—Debentures Offered—Offering was made
April 13 by an underwriting group headed by F. S.
Moseley & Co., and including Metropolitan St. Louis Co.,
Hemphill, Noyes & Co., .and J. J. B. Hilliard & Son of
$2,500,000 3% % 'sinking- fund debentures due 1959, at
991 and accrued interest. :

Proceeds from the sale of the issue will be applied to the redsmp-
tion of $1,568,000 first mortgage 4% % convertible sinking fund bonds,
due 1947, the balance to be added to working capital.

Company is the largest manufacturer of hardwood products in the
United States, and also manufactures corrugated shipping containers.
The company's operations cover the fyll range of hardwood produc-
tion from the cutting of timber to the manufacture of lumber, ve-
neers, plywood and finished products for consumer use. Wood fabri-
cating plants are.located in Louisville, Ky.; Union City, Ind.; St.
Louis, Mo.; Winston-Salem, N, C., and Laurel, Miss. Corrugated con-
tainer plants are located at Louisville, Ky.; New Brunswick, N..J.,
and- Winston-Salem, N. C. “More than 80% of current sales are for
war purposes, including army-cargo- truck body parts, crates and boxes
for packing aircraft wings and sections, aircraft engines, jeeps, shells
and small arms ammunition. Prior to the company's, participation in
war production, its largest volume in wood products resulted from the
sale of plywood, bedroom furniture, .occasional furniture, bookcases
and, magazine racks and kitchen cabinets. 4

In anticipation of resumption of residential building on a substan-
tial scale after the war, ‘the.company last year jointly with United
States Plywood Corp. formed U. S.-Mengel Plywoods, Inc.,. a sales
corporation, to distribute the plywood products of both companies
to. building material . dealers and others, Corrugatgd shipping con-
tainers manufactured by Mengel find 'their principal‘outlet among the
tobacco, - soap, food: and paper products:industries..» In. conjunction
with the U. 5. Government and with other manufacturers the company
has aided in the development of water-resistant corrugated containers
for -overseas shipment of.supplies to the armed forces, for which a
large post-war demand is expected. i

The debentures are redeemable 4t a scale of Prices ranging from
102% % to-and including April 1,'1946, to 100% % on April 1, 1958,
and thereafter at 100%, and through the operation of /a sinking fund
at prices ranging from 101% to and including Oct. 1, 1946, to 100% %
on: Oct, 1, 1954, and thereafter at 100%.

Net sales for the year ended Dec. 31, 1943, amounted to $27,723,504,
and net profit after all chargés including Federal income taxes, $748.-
360, compared with $23,343,332 and $770,423, respectively, in’ 1942,
Provision for; excess, profits taxes amounted.to. $1,230,000 in 1943 and
$1,395,000 in 1942, e d ;

The consolidated balance sheet as of Dec. 31, 1943, shows total
cwgrent assets, including' $957,469 cash, of $6,519,164, and total cur-
rent liabilities of $1,589,903.—V. 159, p. 1355.

, Mercantile Stores Co., Inc.—Declares Two Dividends—
. The directors on April 10 declared two dividends of 50 cents each on
the common: stock, no par value, one: payable April 20 to holders of
record April 15, and the other on June 15 to holders of record Jrné 1.

" In 1943 the company paid $1. per share on June 15, and $1.50 per

share on Dec, 10,—V. 158, p. 2364,

Michigan Bell Telephone Co.—Earnings—
Period End, Feb,— -, . 1944—Month—1943 1944—2 Mos.—1943
: $5,826.359.  $5,403.930. $11,771,542 $10,803,930
Uncollect. oper. rev..._.. . .11,100. . 12,040. 23,227 24,099

$5,391,800 $11,748,315 $10.779.831
3.305,572 7.822.072 6,724,612
1,231,366. 2,352,471 2,382,038

$854,952 - $1,573,772 $1.673,181
©794,175 1,482,107 1,559,670

$5,815,259
3,901.225
1,127,447,

Operating revs,
Operating expenses
Operating taxes

Net operating income.
Net inecome ... _.:
~V. 159, p. 1149

$786,587
732,682

Mid-Continent Petroleum. Corp.—40-Cent Dividend—

. A diyidend of 40 cents per share has been declared on the common

stock, par $10, payable June 1 to holders of record May 1, Pavments
Jast vear were as follows: June 1, 40 cents, and Dec. 1, $1.—V. 158,
P. 2048, 4 .

«Middle West Corp.—Declares 20-Cent Dividend—

The directors on April 10 declared a dividend of 20 cents per share,

payable June 15 to stockholders of record May 22. Payments last
year.were as follows: Jupe 15, 20 cents; and Dec, 15, 30 cents. .
“ It -was stated. on. behalf of -the dérectors that the matter of a
further d'vidend would be cons‘dered toward the end of the vear
in the light of the then- existing conditions and the corporation’s
earnings,—V, 159, p. 449. ¢

Mississippi Power Co.—Earnings—

. Period End. Feb.—— -+ - 1944--Month-~1943"
Giross revenue 2 $481,149 $431,479
Operating expenses_ 239,429 - 168.873
Prov. for deprec.. 37,750 "37,500
General taxes: - ] - )
Federal income taxes-_l . 126,032 138,070
Fed. excess profits tax. ;

1944—12 Mos.—194%

$5,564.726 $4,778,508

2,147,143
425.000
£56,293
317.405

(171341 314,575

$913,659
280,717

$188,092
286,444

_$77,938 .-
23,038 -

$87,035

Gross income
23,084

Int. and other deducs.

$63,952
20,693

$632.942
248,316

$701,649
248,316

'$453,333

$54,900
20,693

_ Net income’
Divs. on-pref; stock__..

© Balance $43,259  $384,626

$34,207°
V. 159, p. 640. v

$2,900,916°$2,720,811 $7,115},873 _ $8,088,540

Midland Steel Products Co.—Earnings Rise—

Calendar Years— 1943 1942
Net income after taxes . $1,670,506 $1,407,583
.. “The year .1943 was outstanding from the standpoint of volume,”
E. J. Kulas, President, stated. ‘Measured in sales, ,production was
30% greater than a year ago. :

“Our plants , continue to be engaged almost exclusively in the
production of war material. ‘While the backlog of war contracts ig
large, some activities have been curtailed, others augmented, and some
completed.” i

Net current assets as of Dec. 31, 1943, totaled $10,829,546, an”.
increase of $685,176 over the previous year end. Renegotiation on
1942 business was completed during the year.—V, 158, p. 2471,

Montg:omery Ward & Co.—Annual Report —

Net profits for the fiscal year ended Jan. 31, 1944 were $20,677,098,
representing a return of 8.67% on net worth, compared with the profits
of $26,437,584 for the preceding fiscal year. The earnings per share
of.outstanding common stock were $3.69, after deducting dividends
paid on the class “A" stock, compared with .earnings .of.$4.79 per
share for the preceding year.

Net sales of $595,932,821 for the year were $39,074,188, or 6.2%
lower than the sales for the previcus year, and reflect the inahility to
obtain  sufficient merchandise of acceptable qualily to meet an un-
precedented demand. In addition to the thousands of customers who
were ‘unable to find what they wanted in the retail”stores, the com-
pany's mail order customers sent orders for $105,000,000..which: could
not be supplied because of the shortdge of merchandise, 'but which
cost more than $8,000,000 to handle. This:expense of handling orders
on which no profit ‘could ke realized caused the 'usually profitable
mail order business to operate at a loss, d

Comparative Income Account Years Ended Jan. 31

1944 1943

$ $

Net sales _.. s 595,932,821 635,008,979
Cost of sales, sell, & genl. exps. and gen. tax. 560,356,212 573,707,911
Deprec.’ & amortiz, of fixed properties 3,644,511 - 3,701,485
57,597,583
12,765,000
18,395,000

31,932,098
11,895,000

Net profit

Federal and state income taxes-

*Excess profits taxes PR

Prior year's exc, prof, taxes refundable under
carry-back provisions of the Revenue Act....

640,000

20,677,098 25,437,583
1,000,000 10,000,000

Cr1,000,000 Cr4,000,000

Net profit for the year
Prov. for possible future inventory price decline
Excess reserves for doubtful time payment re-
ceivakles provided in prior periods.

Balance of net profit..
Class A dividends.._.
Common dividends
Earnings per common share

<*After post-war refund of $2,045,000.

Comparative Balance Shcet,

20,677,098
1,410,878
10,434,294

20,437,583
1,410,878
10,434,294
$4.79

1944 1943
$ 8
77,203.467 44,104,978
42,054.432 53,539,393
124,577,979 139,733,375
8,789,158 9,345,872
2,685,000 2,045,000
44,278,550 46,360,093

Receivables, less reserves

Merchandise inventories

Prepaid catalog costs and expenseés_
Refundable excess profits taxes
Fixed assets (less depreciation reserves)

[ |

Total
. Liabilities—
Current liabilities
Reserves
Capital stock
Treasury stock
Earned surplus

299,588,586 295,128,711 «

31,777,788 36,986.92%
18,698,037 - 17,860.448
149,288,340 149.288.340
Dr252,677 Dr252,677
100,077,598 - 91,245,672

Total ' i A S 299,588,586 295,128,711
"March Sales Higher— * i s e
Period End. Mar, 31— 1044-—Month—1942 19442 Mo§.—1047"

$53,382,733 $52,192,472 $90,899,173 $93,635,959

(John) Morrell & Co.—50-Cent Distribution—

The directors on April 4 declared a dividend of 50 cents per share
on the common stock. no par value, payable April 29 to holders of
record April 14, A like amount was paid on Jan, 31. last. During
the year 1943, the company made payments of 25 cents per share in
each quarter, and, in additicn,. on Oct, 30 paid an extra cash dividend
of 50 cents per share and a stock dividend of one share of common
stock for each 34 shares of common stock ‘held.—V, 159, p. 938, s

(G. C.) Murphy Co.—March Sales Up 7.46%—

Period End. Mar, 31— 1944—Month-—1943 1944—3 Mos.—1943
Sales $6,486,306 $6,035,820 $17,009,745 $17,129,552

During the month of March, 1944 the company had in operation
207 stores, the same number as in the corresponding month of last
year.—V. 159, p. 1042, .

Nash-Kelvinator Corp.—Obituary—

Gilbert Vivian Egan, Treasurer and Assistant Secretary, died at
Detroit, Mich,, on April 7.—V, 159, p. 1450. '

Nashville, Chattanooga & St. Louis Ry.—Director—

Vernon ‘Tuppe:r, President of the Nashville Roller Mills, Nashville,
Tenn,, has been nominated for election as a director at the annua
meeting on April 25.-—V. 159, p. 1450.

National Airlines, Inc.—Earnings—
Maonth of Febrnery
1944 1943
_$147.355  $106.821

150,879 88,117

+ Dr$3.524 $18.704
1,392 1,7007

Dr$2,132
160

§ Mo<. Finded Fehrary
1044 1047

$1.117.866  $897.464

1090,610 610,147

Onerating revenue ..
Operating expense ___

Net operating income
Non-operating income..

$27,257
11,622 -

$38,879
1.454
15,000

i $287.317
16,381

Gross. income
Deduct. from, gross inc.
Prov. for income tax..

$20,404 $303.699
355 1.540
121,000
$181,159.

8,000

Dr$2,291 $12,049

Balance Sheet, Feb. 29, 1944

Acende.Mach, £295.930; workine funds snd special deposits, '$13.520;
secounte receivable, $254.504; airline traffic accounts receivable, $R4,-
551: net balance receivable from agents. $41: ‘materials snd supplies,
$25.580; motor fuel inventory, $1.796: lubricating oils inventorv, $227;
inve-tments and special funds, $5.635: fixed assets (less reserve for
dapraciation of $270,640), $546,806; deferred charges, $12,324; total,
$1,250,913. .

Liabilities—Accounts payab'e, normal, $88,033; accounts payab'e,
U. 8. mail pav adjustment, $132,607; airline traffic accounts payesble,
480,964; accrued salrries and wages, $65,790; provision for Federal
income taxes, $64,429; other acrrued taxes, $6,4R7; other acerned
Nebilities, $4,583; deferred credits, $21,403; reserve. for “uninsured
Ineres, $5.014: com, stock (par $1), €970 000: capital surn'us $170,707;
earned surplus, $340,917; total, $1,250,913.—V. 159, p. 878.

National Biscuit Co.—March Sales A Record—

Met profit in the first ouarter of this vear was about 36 cents a
share on the common stork, compared with 35 cents a. share in. sama
cusrter last year, Frederick Beers, Vice-President, stated at the annual
meeting held on April 12.- 3

Sales in the first quarter were 17% ahove 1942, the March volume
being the largest for any month in the history of the company. 1

Currently, sales to the Government are reported to be running about
i3% of the total—V, 159 939, -

Net profit $22,425
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National Container Corp.—Earnings Outlook—

Ssmuel Kitnis, President, at the annual meeting held on April 10
stated that while audited figures are not yet prepared, he felt that
earnings results for the first quarter exceeded those of last year, He
pointed out that production is holding up well. )

Mr. Kitnis said the purchase last month of the Bedford Pulp &
Paper Co, a Virginia manufacturer of corrugating board, would
strengthen Natienal's position.

A financing operation by the company will take place shortly, ac-
cording to Mr. Kitnis. A banking group will offer a $4,500,000 issue

sof 5% debenture bonds, the proceeds to be used to pay off a $1,000,«

000 bank loan, to redeem the outstanding $1,250,000 of National Con-
tainer debenture 5%s of 1952, and to eliminate the $450,000 funded
debt of Bedford. The financing will also provide the company with
additional working ecapital.—V, 159, p. 1356.

National Cylinder Gas Co.—Sales Gain— :
les of oxygen, acetylene and other industrial gases and related
Eqirpmenz by yt%\is compzny for the first quarter of 1944 are running
abreast of the corresponding quarter last year, Charles J. Hair_xes,
President, told stockholders at the annual meeting held on Aprxl 6.
“Although final sales figures have not been determined, it looks
as though first-quarter sales amounted to $6,450,000, against $6,050,000
in the first quarter of 1942. Upward trend in sales evldenced_ by the
record peak reached last. year when net sales totaled $26,672,474

should continue,” he remarked.

New Director Elected—

W. H. Ballance has been elected a director, succeeding A, C, Sossong
—V. 159, p. 1289,

National Broadcasting Co.—New Official—

C. W. Bharpe, formerly Controller of the Columbia Pictures Corp,, has
been appointed assistant to John H. MacDonald, Vice-President of the
National Broadeasting Co. in charge of finance, it was announced -on

April 12V, 159, p. 11,

o .
National Steel Corp.—Weirton Receives Governm
Ceatract— : . :

To {ill & War Department contract, the Weirton Steel Co. will_enter

the direct production of war munitions for the first time in its history
vhen it begins the manufacture, in the near future, of large. calibre
explosive shells, it is announced by Thomas E. Millsop, President.

Production of shells will start as soon as the necessary equipment
and facilities can be installed and placed in operation, Mr. Millsop
said, Aporoximately 1500 additional employees will be required for
the new operations,

The Weirton Steel Co. will conduct all manufecturing cperations,
beginning with the production of forging steel shell billets. and will
ship finished shells to United States Army arsenals for loading.

Work will start immediately on alterations to plants and installations
of new equipment necessary to the manufacture of the shells. It is
estimated that .this program will cost from 84,000,000 to $5,000,000:
The new facilities required will include forging presses,  complete heat-
treating installations, and machining equipment

Manufacture of the shells will start with the production of forging
steel in the open hearth department, This special steel will then. be
tolled in the blooming mill and structural mill into shell billets,

Approximately 12,000 tons of ingot steel per month will be required
to maintain the full schedule of shell production.—V, 159, p. 640.

National Sugar Refining Co.—New Board Chairman
William K, Dick has been e¢lected Chairman of the board, sncceeding

Charles D, Bruyn. who retired last week after 47 years of active service, .

. All other present executive officers were reelectd. Mr. Dick was Chafr-
man of the executive committee and a director since 1923 :

At the annual stockholders’ meeting held on April 10, the board of

- directors was reduced to seven members, Successors were not proposed

for vacancies created by resignations of Henry J. Smith, director, and

Charles D, Bruyn, director and Chairman.—V. 159, p. 1450. ¢

~National Supply Co. (Pa.)—Managemeut Wins—-—--

At the annual meeting held on April 7 the stockholders- sustained
President A, E, Walker and the company’s executive management by a
vote of 900,000 shares against 410,000, upholding the management-
favored by-law of Feb. 23, altering the term of years for which
directors shall serve. The by-law had been opposed by director inter~
ests holding large blocks of stock in both National Supply Co. and 4
direct competitor, Pittsburgh Steel Co, Exclnding the three largest
single blocks of holdings, two of which were anti-management and
one pro-management, support for National Supply’'s executive -man-
agement ran seven to one in the voting.

The opposition, headed by J. H. Hillman Jr., sought to have the
entire board of directors elected each year.

Following the vote on the change in the by-laws, all directors were
reelected as follows: For three-year terms, A. E. Walker, C. R. Barton,
A, W. McKinney, J. H. Hillman Jr.; for two~year terms, J. Crossan
Cooper Jr., R. J. Shouvlin, Gordon Fisher, Edward H., Green; and for
one-year terms,. William B, McFall, T, H, McGraw Jr.,-D. 8. Faulkner
and P, J. 8houvlin,

Jehn E. Laughlin Jr,, holding the proxy of Pitisburgh Steel Co. for
J. H. Hillman Jr., cast votes for himself and T. W, Kirkpatrick;,
although these two persons had nzt been nominated, and the nomina-
tions had heen closed. The judges of election rejected the votes for
Messrs. Laughlin and Kirkpatrick, whereupon their ruling was ccn«
tested by Mr, Laughlin—V. 159, p. 115C. h

National Tool Co.—New Directors—

Gordon Lefebvre, President and General Manager of Cooper-Besse:
mer Corp. of Mt. Vernon, Ohio, and Fred V, Gardner, head of the
management consulting firm of Fred V. Gardner & Associates of Mil-
waukee, Wis.,  have been elected directors to fill existing vacancies,

Earnings for Calendar Year 1943 :

$3,765,633
457,540
2300,000

Net profit e
Earns. per share on 224,444 common shares !

_ “After deducting $25,500 credit for post-war refund,
*This profit compares with 1942 net profit of $129,659 or 57 cents
o ) shgre after giving effect to a proposed renegotiation agreement
covering 1942 which has been agreed upon by the U. 8. Government
and the company. i v '

Notes—Dividends aggregating 35 cents a share on the capital stock
were paid during the year 1943. During that year the company reduced
its outstanding V-loan to a total of $400,000, and paid the balance
of its mortgage loan.

. “No provision. has been .made for renegotiation for the year 1943,
‘the report states. ‘‘As based upon the aforementioned 1942 agreement
it appears that the 1943 profits will not be subject to renegotiation.

“During the past few months, curtailment of war contracts has
required cancellation and change of many of our orders. Due to the
fact that so many of our orders were connected with Ordnance con-
tracts, we are experiencing a let-down in shipments until our equip-
ment is utilized on other tool work required for war.'"—V. 159, p. 939.

1$157,540
$0.70

’ (J. J.) Newberry Co.—March Sales 5.9% Higher— '

Périod End. Mar. 31— 1944—Month—1943 1944—3 Mos.—1943

Sales 86,768,556 $6,389,25
S i ThE 3 ,255 $18,789,918 $17,355,661

Newport Industries, Inc.—Net Off Slightly—

First-quarter earnings will he slightly lower than in the first quarter
of 1943, but will be slightly higher than in the last quarter r.‘% 1943,
J. H McCormaclg, President, stated at the annual meeting held on
April 12. Operations in the first quarter this year have been at about
the samé rate as in corresponding period of 1943, but production costs
have heen greater, weather conditions have been adverse, and the labor
shortage troublesome, he addd.—V, 158, p. 2584, '

New England Power C0.—$97,000 Bonds Called—

The company bas called for redemption as ot May 15, 1944, a -total
of 897,000 of its outstanding first mortgage 3'i% bonds, series A, due

Nov. 15, 1961, at 103 and interest, Payment will be made at the New
England Trust Co., trustee, Boston, Mass.—V. 158, p. 2193,

New England Power Association—Output Up 2.11%—

The Association reports number of kilowatt-hours available for its
territory for the week ended April 8, 1944, as 61,786,524, compared with
60,512,033 for the week ended April 10, 1943, an increase of 2.11%.

Comparable figire for the week ended April 1, 1944, was 62,292,382,
an increase of 2.85% over the corresponding week last year.—V. 159,
p. 1450,

New England Telephone & Telegraph Co.—Earnings—

Period End, Feb.— 1944—Month—1943 1944—2 Mos.—1943
Operating revenues_.._ $8,428,282 $7,973,40¢ $17,089,206 $16,037,747
Uncollect, oper, rev. 9,531 8,480 14,987 15,177

$7,964,924 $17,074,219 -$16,022,570
5,259,727+ 11,580,996~ 10,813,001
1,377,318 .°2,979,151 - 2,638,140

$1,327,879 - $2,514,072 . $2,571,429
771,160 .- 1,505,601 » ; 1,522,263

Operating revenues.__
Operating expenses .
Operating taxes

$3,418,751
5,761,986
1,405,658

Net operating income. $1,251,107
Net income 744,223
~—V. 159, p. 1450.

. New York Air Brake Co.—Earnings— - Rl e
3 Mos, End, Mar. 31— 1944 1943 i 1942_ ©.'1941° |
Net, income $573,805 $477,956, $1,451,961 . $638,600
Res. for "est. Fed. inc. s a5 3
& excess profits.taxes #370,000 #271,400 ', 1,224,500 410,620
Net inc. aft. taxes... $203,805 $206,556 $227,461 |, $227,980
tEarn. per common shr. $0.79 $0.80 $0.87 $0.88
sAfter applying estimated post-war refund. of $30,000.in 1944 and .
$19,200 in 1943. tOn 258,120 shares. o ol ) 2
The provision for Federal income and excess' profits’ taxes for the
three months ended March 31, 1944 and 1943; is based upon the exist-

.. ing Revenue Act; the provision for the 1942 period ‘was based upon
" estimates made at that time.

The amount of such taxes depends upon
earnings for the full year and, accordingly, can‘only be approximated
with respect to interim periods, s ST s ey :

50-Cent Distribution—

¢ The directors on April 11 declared a dividend of+-50 ‘cents per-share " -
on the no par value common stock, payable June:1.to holders of-record
May 15. A similar distribution was made-on-+March.1; Jast, -and in
each quarter during 1943.—V. 159, p. 218, :

New York Life Insurance Co.—-—Eriteré 10()‘th ‘Year—

The company last Thursday entered its -100th .year.. .It . started
business on April 12, 1845, having keen organized by.a group of leading
New ‘York citizens as a mutual life insurance company with no stock=
holders. It had been chartered by Act of the New York State Legis-
lature. 3 5

It now has 140 branch offices in cities throughout the United States

and Canada,
. The New York Life has more than . $7,340,000,000 of life insurance
in force under 3,178,000 policies. .. Assets_on, Dec. 31, 1943, amounted
to $3,342,956,430; labilities, $3,127,731,977, and surplus funds reservcd
for generzl contingencies, $215,224,453.—V. 159, p. 1043. .

New York Mercandise Co., Inc.—15-Cent Dividend—

A dividend of 15 cents per share has been declared on the common
stock, par $10, payable May 1 to holders of record April 20. 'A similar
payment was made on Feb, 1, last, and on Feb. 1, -May 1, Aug, 2,
Nov. 1 and Dec, 15, 1943. g1t "

. " Results for Calendar Year 1943
Gross profit on sales i
Net income hefore taxes

$1,977,370
655,992

profits taxes, less post-war refund #326,562

*Equal to $1.95 per share on 166,823 shares of ‘common:stock out-
standing, A . H R :

| Note—Total curernt assets amounted to $3,992,957 at the year-end,
compared with total ctirrent Tiabilities of $590,198.—V, 157, p. 1363,

New York Ontario & Western Ry.—To Delist Stock—

The New York Stock. Exchange has authorized the filing of an
application with the SEC to strike from listing and registration on
the  Exchange the common stock ($100 par).of the company. This
action was taken in view of the present status of. the.company,
its record of earnings and the small aggregate market value of the
shares in the hands of the public

Wage Rise— ’

Union employees of this road will receive wage increases ranging
from nine cents to 11 cents an hour, effective. March 16, under wage
agreements approved by Federal Judge Murray Hulbert, who has jupjs-
diction of the company, in reorganization slnce’ 1937.—V. 159, p, 1451,

New York and Richmond Gas Co.—Earnings—

Period End. Feb,— 1944—Month—1943 - 1944—12 Mos.—1943
Operating revenues __._ $122,920 $118,300 $1,409,646  $1,329,848
Gross inec. after deprec. 20,904 19,625 252,223 242,797
Net income 9,466 8,723 112,438 135,089
~-V. 159, p. 1289.

New York Susquehanna & Western RR.—~Earnings—
February— -~ 19 1943 1942 1941
Gross from railway._.__ $4€5,914 $289,972 $288,628
Net from railway.. 230,043 88,393 109,764
Net ry. oper, incom 90,975 24,848 ' 43,567

From January 1—
Gross from railway____ 936,320
Net from railway...... 434,734, -
160,710

e 112,477
1,062,114
482,719
186,288

589,516
1227887
96,246

607,488
199,500, -
Net ry. oper. income._. 617,962

—V. 159, p. 939.

New York Telephone Co.—February Earnings— o
Period End. Fehruary— 1944—Month—1643 1944—2 Mos.—1943
Operating revenues _.. $21,437,694 $19,901,005 $42,547,172 $40,235,086
Uncollectible oper. rev.. 31,643 36,965 68,442 79,039

$21,406,051 $19,864,040 $43,478,730° $40,156,047
13,052,476 ~ 12,497,462 26,344,255 '~ 25,390,288
5,819,376 4,845,089 /11,929,909 9,706,996

Net operating income -$2,535,199 - $2,521,489 = 85,204,566 $5,058,763
Net income 2,104,459 1,950,090 4,257,653 . - 3,913,702
—V. 159, p. 1150. :

Operating revenues..
Operating expenses __..
Operating taxes

. Niagara Hudson Power Corp.—To Appeal State Ban
On Consolidation— vy Sy -
. The management of the corporation intends to appeal to the State
courts the recent refusal of the New York P.'S. Commission to permit
the Niagara system subsidiaries to consolidate into.a single operating
unit, Earle- J. Machold, President, informed stockholders.April 11:at
their annual meeting.

On Jan. 23 the Commission handed down. a“comprehensive decision
rejecting the Niagara Hudson plan for consolidation-on' the ‘basis' that
the proposed hooks of. the new unit continued “excessive write-ups’”
and that there was a sharp deficit in depreciation reserves: - . . .

“An appeal probably will be taken late in-May-int2 the New York
Supreme Court,’” Mr. Machold declared. The two chief bases for appeal,
he added, are that the Commissicr. “exceeded its authority in'demand-
ing extensive property write-offs to bring .book values to a basis of
original cost and in requiring application of straight-line depreciation
of properties, retroactively applied, - '

Mr. Machold also said that the Niagara Hudson management expects
the SEC to direct shortly = separate reorganization of the Buffalo,
Nlagazja & Eastern Power Corp. an intermediate holding company-in
the Niagara Hudson system. If the SEC follows the recommendation
of its Utilities Division that the .B. N. & E. be recapitalized with a
single class of stock, Mr. Machold added, the management will formu~-
late such & plan some time this year.

—V. 159, p. 1150.

Replying to a sfockholder's question, Mr. Machold stated that the
system would not lose money on its industrial power contracts in the
event the courts uphold the New Ycrk Water Power and Control Com-~
mission in its efforts to levy a charge on water diverted from the

' Niagara River for hydro-electric generating purposes, since most of

the contracts provide for passing along to consumers some portion of
the water charges.—V. 159, p, 1451, : 2

Norfolk & Southern RR.—Earnings—

February— 1944 1943 |
Gross from railway.__. $627,515 $633,714
Net from railway. 109,970 181,766
Net Ty. oper. incpme.._ 42,084 81,638
- From January 1—

Gross from railway_.__. = 1,257,462 1,258,802
208,544 339,832

Net from railway.._._.
Net ry. oper. income..._ 71,506 151,629

1941. -
$385,303

68,660

18,164

772,659
145,369
44,684

1942
$470,671

96,591

40,998

941,604
181,548
70,231

Norfolk & Western Ry.—Annual Report—

The volume of traffic handled in 1943 by the company cxceeded the
previous record -established in 1942 as a result of continued. increase
in general business activity and heavier demands of the Government
in the movement of personnel and war esuipment. ‘
- Railway operating revenues increased $10,565,000, or 7.57% over 1942,
Railway operating expenses increased $8,223,000, or 10.79%. Net
income increased $1,079,000, or '4.53%. Income balance of $21,305,000
was equal to $15.15 per share of common stock held by the public.

Taxes

Railway tax accruals were $49,198,000, an increase of $3,102,000, or
6.73%.  Taxes amounted to 33 cents per dollar of operating revenues
to $2,211 for each employee, to $35 for each share of common stock,
to 222% of net income after taxes, and to 9% of railway property
investments. - Federal taxes, $43,693,000, representing 88.81% . of all
tax .accruals for the 'year, -increased $3,372,000, or 8.36%. Included
in ‘this amount were accruals for normal tax and surtax, $13,329,000;
excess profits tax, $26,400,000, at the 90% . rate; railroad retirement
and unemployment insurance taxes, $3,004,000, and capital stock tax, .
$875,000. . . an

‘o . . Post-War. Credit—Fcderal Excess Profits Tax o

A post-war credit of 10% of ihe amount of excess profits tax for
each year such tax is paid was provided’ for by the Revenue Act nf
1942.°- The “credits due the company were estimated to be.$2,170.000 .
for 1942-and- $2,640,000 for 1943;:a-total of $4,810,000, ¥

‘These credits are not immediately ‘available to the company for
dividends . or for -other purposzs. ' U.: 8. Government bonds will be
received in the amount of the credits;-and will :bear no mtcres_t and
cannot be negotiated, ‘assigned or pledged.until cessation of hostilities,

Reserve Fund for Taxes and Contingencies

A reserve fund, established to pay accrued laxes and to ptjovic‘.e fqr
contingencies, aggregated $64,309,000 at the end of 1943, This fund is
invested- in' United - States - Government - obligations. * ;

Under present Federal taxing statutes there is no opportunity for
railroads to set aside reserves ont of current earnings, free of tax, to
meet deferred maintenance and other post-war demands.. Heavier
traffic during the war years has resulted in greater wear and tear

k]

" ypon the roadway and equipment and in accelerated: obsolescence of

railroad facilities generally. Under these circumstances substantially
larger amounts should’ be expended for upkeep.and replacements, but,
because of shortage of critical materials and man-power, maintenance
and renewal programs have not kept pace with requireménts. . -
The Interstate Commerce Commission, recognizing the dq.ngers in-
herent in this situation; authorized- the railroads to appropriate funds
to be held as a reserve to-iake care of deferred maintenance expenses.
However, the. Commissioner of Internal Revenue has declared.that
these funds are unexpended profits, and as such-are subject to taxation:
This means that for each ‘dollar set aside during the year for deferred
maintenance and other post-war demands, many of the railroads musg
pay the equivalert of 81 cents or more to the Federal Governmen
because of the excess profits tax. ¢
- . Financial E
. The capital stock of the company held by the public was $1§2,849.900,
and represented 76,03% of outsianding stockz and bond capitalization.
On Dec.. 31,.1943, the company’s stockholders numbered 14,010, g
. The total funded debt held by the public was $51,335,332. and repre=
sented 23.97% of outstanding capitalization, Fixed charges were
earned 11,74 times in 1943 and an average of 12.13 times over the last
10 years.
S!écurities in the voluntary sinking find for retirement of funded
debt had a par value of $1,702,900 and a market value of $2,086,796.

C d nt

d Income A
1943 1942
$ $

139,600,164 120,176,914
76,173,018 - 63,638,982

Calendar Years— 1940

1941
$ $
105,228,521

Total rev, from oper...
y 57,580,323

Total oper. expenses.._

150,164,921
84,395,641

63,427,145 56,537,932 . 47,648:29

32,139,362

Net rev. from oper.._
Federal, ‘State and local
. taxes
Net rental of equipment

& joint facilities (Cr)

65,769,230
49,198,218
8,337,813

46,096,494
6,499,113

18,167,944
4,677,708 3,773.879 -

20,076,278
865,752

33,254.232

23,829,764
388,031

832,237

Net ry. oper. income_
Other income

24,908,875
1,411,923

Gross income from all
sources )

Int. paid on bonds and

miscell. deductions ..

26,320,798 24,662,001 29,942,030 34,142,263

4,123,548 2,753,237 2,748,027 2,758,287

27,194,003

911,855
21,097,245
Dec. 31

1943

$

521,528,240
. 3,349,679
381

Net income 22,197,25¢ * 21,908,765 31,383,976
Divs, - .on ., -adjustment_

preferred .stock (4% )
Common dividends ____

Condensed

913,780

892,353 901,329
21,097,245

14,064,330 14,064,830
General Balance Sheet, .
1942 .
Assets—

Road and eouipment property
Sinking funds S
Deposits in lieu of mortgaged property sold.___
Miscellaneous. physical property

Investments in affiliated companies__

Other investments
Current assets __ L
Deferred assets
Unadjusted debits- _

$
529,426.599
3,099.394

4,188,142
3,438,248
10,415.603
78,967,£21
194.602
5,269,020

639,999,330

3,860,677
7,229,995
14,977,852
99,087,573
2,242,944
4,373,502

666,650,772

. Total : ___-
Liabilities—
Capital steek __.
Goverimental grants :
Long-term. debt

Current liabilities

Deferred liabilities ______._-__

Unadjusted credits 2
Unearned surplus ___
Appronriated surplus
Earned surplus

163.097.800
540,867
51,365.532
48,829,774
31.886
99,477,937

- 162,849,900

51,335.37%
56,987,296
6.618

- 112,757.052
300.092
"95.167.997
187,246,489

96,605.°
180,049,988

666,650,772 639,999,330

. sAfter dedurting reserve, for adjustment of investment in securities
of $309,143.—V, 159, p. 1451. .

North American Car Corp.—New Director—
W. A, Brooks has been elected a director.—V. 158, p. 1175. |

" North American Gas & Electric Co.—Dissolution Plan
—Common Stock Has No.Value — ;

By order dated Feb. 2, 1943. the Securities and Exchange Commission,
pursuant to Section 11(b) (2) of the Public Utility Holding Company
Act .of 1935, directed that comvany be liguidated an.d dissolved. In
response thereto the company filed a plan of liquidation and dls_so}u-
tion. On Dec. 2, 1943, the Commission entered its findings and opinion
and order approving the. plan, as amended. On Jan. 10, 1944, the
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U. 8. District Court for -the District” of - Delaware - entered an order
_.approving and enforcing the plan as amended: 5=

The company advises that' since the assets of the company are
j_nsuffxment. to pay the company's income "debentures in .full, it is
impossible to make any. distribution to the stockholders. The order
-of the court. provided, among other things, that the holders of ihe
.common stock shall have no further rights whatsoever in the corpora-
“‘tion or.in-any distribution of its assets.

Pursuant to the plan, all of the assets of this company have been
.converted -into cash .except 4,250 - shares. of  the. common .stock of
Colonial Iee Co. . After setting aside an amount of cash estimated
.as sufficient to provide for the payment of taxes, certain other liabil-
ities and the expenses of consummating the plan of liquidation and
«dissolution, - there - remains $157,820 which  the company is now
.prepared to distribute with the shares of common stock of Colonial
Ice Co. among the holders of its 6% .cumulative income. debentures,

This distribution. will be $38 in cash and 123/1000 shares of common:

- stock of Colonial Ice Co. for. each $100 principal amount. of 6%
.~ cumulative income debentures.

The cash to which debenture holders are entitled will be paid by
check. If holders are entitled to one or more full shares of common
stock -of Colonial Ice Co., a certificate of stock therefor will be issued.
‘For any fraction of a share to which they are entitled there will be

“-issued a bearer fractional scrip certificate. These fractional scrip
‘ ‘certificates will be exchangeable with other similar fractional scrip
certificates representing one or more full shares for certificates of
common stock of Colonial Ice Co. until Nov. 1, 1948, or a date
-'13 months after the cessation of the present hostilities between the
_'governments. of -the . United States: of . America. and Germany. and
* Japan, whichever is. the later date, but thereafter will be void.

In order to receive the cash, certificates of stock and fractional scrip

certificates . to ~which holders are entitled, they should send in .their
, income debentures with letter of.  transmittal- properly filled out, “to
.Continental Bank & Trust Co., 30 Broad Street, New York 15, N.. Y.

During a period. of -approximately six months Continental Bank, &
-Trust Co. will act as distributing. agent for the company and there-
aiter will act as liquidating trustee.—V, 159, p::451.-

North American Light & Power Co.—Hearmg Apr. 17

* Consolidated -hearings on - North American System interccmpany

“claims will ‘be' reconvened April ‘17. the Securities and Exchange Com-
mission has announced. - The Commission’ will consider. the contention .

-of a group of preferred stockholders in North American Light & Power
Co
Lighc & Pcwer by the Illincis Power Co, and Iilinois Traction Co. should
be borne by the North American Co., top holdmg company of the sys-
tem.—V, 158, p. 1536. .

Northern 'Indiana . Publi¢c Service Co.—Hearmg On
Financing Plan— ;

The company's proposal to refinance its presently outstanding . 220,~

. 078 shares of cumulative preferred stock, consisting of .7%, 6% and

5% % series, by a new issue of 5% cumulative preferred, has been set

“for a hearmg by the Securities and Exchange Commission on Aprﬂ 21,
—V. 159, p. 1451, .-

Northern States Power Co. (Del. )—Weekly-Output‘—-

Electric ‘output.of 'this .company’ for.the week ended April 8, 1944,
-totaled 39,157,000 kwh., ~as:.compared with 38,015,000 kwh. for the -
cnrrespondmg 'week -last, year, an increase - of 3.0% ~—V. 159, p. -145}.

ol §

Northwestern Bell Telephone Co.—Earnings—

Period End. Feb,— 1944——Month—-1943 1944-—2 Mos.—1943
« Operating revenues.._. ' $4,519,464 $4,216,073 $9,035,876 $8,377,572
: . Uncollec. oper. rev. 3,751 6,384 8,278 10,211

o
$4,516,464
3,002,980
970,979

Cperating revenues _.
Operating expenses ...
Cperating taxes

$4,209,689  $9,027,598
2,710,758 _. . 6,029,924
930,636 1,879,394

5,515,303
1,716,047

represented by Lawrence ‘W. Condon, that-claims-asserted against .

$8,367,361

Consoliduted Income Account for Calendar. Years
B R st 1943 1942 1041 -
: $ $ 3
~‘Snles of - war " products nutus ser-
-vice parts, etc. - 340,716,931 221,922,430 100,817,403
Other income __.. 544,719 7,172 14,959

293,069,602 101,132,362
199,287,060 91,383,195
2,586,755 3,763,491
1,352,013 1,296,624
3,253,459

$129,190

“Total
~Cost of " sales.
Selling, -general’ end admin ‘expenses
.~ Depreciation " :
‘Automotive: tools and dies ‘writ. off
‘*Automotive inventory and commit-
ment losseés’
{Loss from' operations
Recov, on claims for. deposits in
closed . banks
Reduction in "reserve -for deprec.
in value of investments.
Provision for Federal normal
" come tax and . surtax.
Federal excess profits
“Post-war refund of exc. profits tax
Prov. for contingencies and post-
war adjustments-_‘_ _____________ ;

341,261,650
310,461,467
3,155,692
#1,389,903

Cr752,337
12,888
. '7,647
1,300,000

in-
2,140,000
20,400,000
72,040,000

1,000,000

2,630,000
7,800,000
Cr1780,000

2,000,000

Net prom Ior yes.r_
Dwndends

4,754,587
1,500,000

4,726,237

1,499,134 1,499,134

Surplus 562,189
Earmngs per’ common share__ " $0.14
< " #Includes: amortization.  fAfter 52 100,000 provxdcd therefor in.1941,
10f automotive selling branches and subsidiary companies,
Note—Renegotiation. of- 1942 war- business resulted in a relund to
.‘the U, S.. Government' of  $3,000,000 which ~was charged to reserves
provided in that year.  Provision for renegotiation for 1943 has been
made on substantlally the same basis as the settlement for the pre-
ceding year.

3,254,587 3,22’7,103
$0.32 $0.31

Cnnsohdated Balanee Sheet, Dec. 31
1943

$
19,189,207
1

1942

Assets—- .
' $

21,519,404
1

“Property mvestment .

“Rights, -franchises, etc.__.

Mortgage - and misc. investments

:Invest. in and advances to'English subsidiary--

Post-war refund of excess profrts tax

-Inventories

Accounts .receivable

U. 8. Govemment securltles

:Cash |

‘Deferred charges

- Unbilled costs under 'cost-plus-fixed-fee con~
tracts

107,955
178,615
2,821,150
12,264,272
24,648,369
17,197,396
27,043,994
466,554

'42,213,169

199,148
183,620
780,060
12,457,427
19,833,915
11,780,082
26,806,968
442,583

39,607,394
123,610,542

Total 146,130,685

Liabilities—
fCapital - stock e
Accounts ‘payable and aceruals..
Miscellaneous - current. reserves_ ..
' Advances. by customers ‘under. contract:
Provision for .income tax
Res, for contingencies and post- war adjus
Surplus Sk LN

30,000,000
17,299,008
§5,129,249
44,459,520
15,460,523

2,000,000
19,262,242

30,000,000
25,059,585

3,877,335
35,000,000
26,676,069

3,000,000
22,517,696

Total . 146,130,685 123,610,542
«After depreciation, tRepresented by 15,000,000 no par shares, in-
cluding 8,660 held in name of trustee for account of company.

fIncludes' Canadian securities. §Reserves for cost adjustments, re=
funds to-U.: 8. Govt., wholesale discounts, product warranty, etc.

fAfter -deducting s5 013,800 tax anticipation notes -and accrued

Net operating income
Net income
—V. 159, p. 1150,

Ohio Cities Water Corp. (& Subs.)—Income Account

12 Mos. Ended Dec. 31— 1943 1942

- Gross: earnings $372,176

<., Oper.. expenses, maintenance: and taxes. 210,157

_*Prov. for depreciation and retirements_ 24,706
Int., amort. of debt premium and expense (net)

. ~ete, of subsidiaries.._ 52,333

Preferred . dividends of subsidiaries 42,905

Miscell. deductions, parent company. 2

$42,073

$542,505
500,080

$568,295 $1,118,280
501,083 987,975

$1,136,011
988,923

190

Net income '
.—V 158, p. 2051.

s Paclflc Telephone & Telegraph Co.—Earnmgs—- sbieh s

" Period End, Feb,= © .1944—Month—1943 " *..1944—2 Mos.—1943 -
.Operating ' revenues.___ $10,158,847

. Uncollect. .oper, Te 24,500 -

27$10,134,347
7,075,834 -
1,963,438

- 20,500 "~ - 50,000 42 000 -
$9,010,588 $20,327,507 $18,145,734
5,917,767 * 14,319,510 12,201,869
1,877,772 . 3,814,444

. . Operating’ revenues
Operating expenses.
Operating taxes

. Net - oper. income.__
‘Net.income ..___._
.~V 159, p. 1452,

$1,095,075
823,247

$1,215,049. $2,193,553 ° $2,371,410
910,283 - 1,620,074 ' 1,758,124

Packard Motor Car Co—Annual Report—-
Net ‘sales, billings, and other income. totaled $341,261, 650 in 1943
‘an ‘increase of$118,192,048 or 53% over 1942,

After reporting .that the company billed 70% - more engmes in 1943

than' its record output in 1942, and asserting that ‘“greater expansion
of output is required of us for 1944 George T, Christopher, President,
explained the earnings showing as follows:

- “Increased taxes, provisions for renegotiation, reduction in price of’

.fixed price contracts, and reduction in fee on.cost-plus-fixed-fee con-
‘tracts were controlling factors in -our 1943 earnings.: Thus.they no
more than approximated 1942 earnings, although volume was increased
;0% in engine output and 54/» in sales and billings, not including
‘other income.
“Progress in manufacturing economies. in our plants and those of
- our suppliers, - resulting in savings passed on to the United States
Government, was chiefly responsible for the difference bztween the

_ relative increase in - output as compared with sales and billings,

Increased engine costs-resulting from necessary engineering improve-

‘ments have been absorbed. War perrormance of our engines is proving -

.the correctness of these changes.”
Federal lncpme Taxes U'p 1’12%
. - Profits before Federal income’ taxes were $25,254,587 or $10,878,350
“-more than in 1942, a 76%. increase. Escimated Federal income taxes
of $20,500,000 -were $10,850,000 or 112% morg.than in the previous
‘year. 'I‘he larger tax for 1943 is due fo greater taxable income and

~-to the absence -of. an -excess profits credit ‘carryover ‘such as was |

 available ‘in°1942.
‘ “Taxes of all kinds, explained - Mr. Christonher, “resulting from
'-operations of this .company, its branches, and subsidiary companies,
~were $24,998,849 for 1943 as compared with $14,897,279 reported for
the previous year.”
+ The company paid a dividend of 10 cents a share on April 5, 1943
amounting to $1,500,000, and has declared a dividend of the same
amount payable April 1, 1944, to holders of record Feb. 19, 1944.

“In this connection,” Mr. Christopher continued, “it is important
to note that of $4,754,587 earnings shown for 1943, $2,040,000 repre-
.sents a post-war credit of 10% of 1943 excess profits taxes, 'This
amount will not be refunded to the company until after the war,
and therefore is not available for current use. The corresponding
post-war. credit for 1942 was. $780,000 making an accumulated post-
war credit of $2,820,000.

“Only 1.47% of our 1943 factory net sales and billings represented

commercial business.
" *Total output of war products for 1944 is projected at pracucully
double our 1943 results. 'Net sales and billings are forecast at
subctantially higher levels. As with the year just closed, the oppor-
tunity for increasing net earnings in 1944 is limited.”

$356,849
197,095 -
£ 22,570

52,077
- 42,905

$42,012

$9,031,088 520 377,507 318 187, 734

3,572,455

interest,—V, 159, p. '7

Pan American: Airways Corp.—Further Expansion——

The -corporation has purchused a minority interest in- Bahamas Air-

- ways, ‘a’ British- ‘inter-island airline,” from Harold G. Christie, its

‘owner.. The Bahamas airline will connect with Pan’ American’s system

at.Nassau., Bahamas’ Airways is Teported to be planning operations

on'regular schedules to ‘the principal islands of the Bahamas group.
—V. 159 p. 940,

Paramount Plctures, Ince.—Estimated Earns. for Year

" ——Quarter Ended—-— Year Ended
Jan. 1,’44 Jan, 2,'43 Jan. 1,’'44 Jan. 2, '43

~'§$4,422,000 1$5,353,000$$16,077,0001$14,631, 650

end of period 3,752,136 2,933,717 3,752,136 2,933,717
Eamings per com:;-share "~ $1.18 t1$1.76 $4.28 58474
‘"sAfter ‘interest and all charges including reserves provided for con-
tmgencies ‘and. estimated provision for all Federal normal. and excess
‘profits taxes. 4This ‘amount includes $1,552,000 representing Para-
mount’s “direct ' and’ indirect net interest as a stockholder in the
‘_comhbined-undistributed -earnings for the year of partially-owned non-
.consolidated /subsidiaries.

. 1Including ~$1,506,214 "share: of undistributed eamingv, of parually
ownedA non-consolidated  subsidiaries.-

& §These™ earnings do-not include $354,000 representing the amount
of -dividends ‘received by’ the company and its consolidated subsidiaries
‘ from non-consolidated  subsidiaries in excess of Paramount's direct
“and -indirect net ‘interest-as a stockholder in the combined earnings
‘of .such.subsidiaries-for the quarter, such excess representing a partial
‘distribution .of *share of earnings of previous quarters.
+-fiNot including $447,000 representing the amount of dividends re-
ceived” by “the -company. and its consolidated subsidiaries from non-
consolidated subsidiaries in excess of Paramount’s direct and indirect
‘net ' interest’ in "the .combined earnings of such subsidiaries for the
quarter. Such- fourth 'quarter 1942 earnings included the company's
shu)'e of film rentals and earnings of subsidiaries operating in England,
‘Australia, New Zealand and India applicable to the first nine months
‘of +1942-to ' the extent not previously reflected in -earnings during
that’ period-due’ to restrictions on. remittances then in effect.

; 2 After . providmg $728,706 for dividends on the then outstanding
- first 'preferred ' shares,

4ttAfter .providing . $182,177 tor accrued dividends on the then
outstandlng first preferred shares, but including the additional film
“rentals and. earnings from England, Australla, New Zealand and India
-as aforesaid.-

New Vice-President Elected—

" The board” of directors at a meeting held on April 6 approved a
i five-year contract for Charles M. Reagan as General Manager for the
distributionof :Paramount Pictures in the United States and Canada,
‘and ‘'also -elected Mr. Reagan a Vice-President cf the company, suc-~
ceeding Neil 'Agnew, ‘who resigned earlier this week.
. Mr.,Reagan has been Assistant General Sales Manager of Paramount
since 1941.—V, 159, p. 641,

. Park- & Tilford Inc.—Plan to Sell Whisky to Stock-
‘holders Studied—

Henry C. Bernard, Vice-President, at the annual meeting of stock-
holders held April 10, stated that no definite statement could be made
now about a plan for the sale of whisky to the stockholders.

“Such a plan has been in process of formulation for a long time.
Before Government and other agencies concerned could pasw on it,”’
he said,- “the: proposed plan had to be worked out in detail and, re-
duced to writing. This has been done. The plan and various changes
.or modifications of it suggested by the various agencies, some of
which are in conflict with each other, have been and now are in ac-

. tive discussion. We believe that progress is being made.

“Detailed facts with respect to such a plan are not now being fur-
nished to you, as any subsequent changes which may have to be made
would require changes in the plan. We hope that it will be possible
to make such information:available in the very near f\lture"—MV 158,
p. 2584. :

_Period— '
*Earnings after interes
and all charges
Shares ~outstanding at

‘Oper. exp., maint. & |,
. Provision for deprec. & retirements

‘Interest and other.deductions of subs.

2,061,323 °

labor rates paid by the war industries,

of post-war

(J. C.) Penney Co.—March Sales Increased 8.39%—

Period End. Mar. 31— 1944—Month—1943 1944—3 Mos.—1943
Sales $38,491,467 $35,512,7G4 $99,644,430 $98,130,353
—V “159, p. 1452.

Pennsylvama State Water Corpora.tmn (& Subs.)—
-Income-Account—

i2 Months Ended Dec, 31—
Gross earnings

1943 1942
$1,425,164 $1,415,746
719,975 721,541
19,256 66,702
Amortization of property -account adjusts. 150 300
2,522
Minority interest 66
Int., amort. of debt disc., prem. (net) & exp.,

etc.. of Pennsylvania State Water Corp

319,523
$303,175

319,601

Net income $305,015

"—¥. 158, p. 205L. )
Pepsi-Cola Co.—50-Cent Cash Dividend—

A dividend of 50 -cents per share has been declared on the common
.stock,. . payable April 22 to holders of record April 15. Distributions
last year. were as follows: April 20, July 20 and Oct. 22, 50 cents
each, and Dec, 20, 50 cents in cash and 1% in stock.—V. 158, p. 2474.

Philadelphia Electric Co.—Weekly Output—

The electric output for this company and its subsidiaries for the

. ‘week ended April 8, 1944, amounted to 126,398,000 kwh., 'an increase

of 9,324,000 kwh., or 80,./, over the corresponding week last year.
—V. 159, p. 1452. . L

Philadelphia & Reading Coal & Iron Co.—Dismissal of

Suit Upheld—
" Dismissal by Federal District Judge William H. Kirkpatrick on Dec. 3,
1943, of the petitiom of Louis Lober and Lawrence Schrager, bond-
holders for an order directing company to pay $8,000,000 to the re-
‘funding bonds and debentures on account of principal and interest, has
‘been sustained by the U. 8. Circuit Court of Appeals in Philndelphia

Judge Kirkpatrick in December last granted the company’s petition
for the distribution of $1,664,305 on account of interest. Since then
the company and the four majar bendholder committees offered amend-
-ments, which have been approved by Judge Kirkpatrick, by which the.
refunding bonds and debentures will share in the distribution of $6,~
335,695 on a 64.21% and 35.79% bhasis, respectively.

In an unanimous decision the Circuit Court held that the question
whether the company should have been required to pay the $8,000,000
in December out of its working capital funds was a matter entirely
for the discretion of Judge Kirkpatrick.—V, 159, p. 1484.

Pere Marquette Ry.—Annual Report—Reflecting prin-
cipally the impact of heavier taxes, the company’s net
income of $3,619,520 in 1943 was only $50,454 above the
figure. for 1942, notwrthstandmg the fact that operating
revenues rose to a new high of $55,052,804, exceedmg
‘those of 1942 by $10,741,497, or 24.2%.

The operating revenues surpassed those of 1929, highest previous
year, by $6,584,365, or 13.6%. Nevertheless, net income for 1943 was
‘1ess than half the net income of $7,473,579 in. 1979, “The difference,”
said President Robert J, Bowman in the company’'s annual renort,
‘which is being ‘mailed fo stockholders today, ‘‘is more than explained
by taxes which amounted to $8 612,341 in 1943 compared with $2.~
962,195 in- 1929 The company’s earnings were subject to U, S.
excess profits taxes last year. This was not the case in 1942, because
of sufficient excess profits credit carry-over from previous years.

The Pere Marquette’s total tax bill is equivalent to $19.12 per share
on the company's common stock. It represents an increase of $3,~
793,270, or 78.7%, over the taxes in 1942, aud 35,650,146, or 190.7%
over those-of 1929, Accruals for U. 8. and Canadian income and
excess profits taxes amounted to $8.934557. They consumed €2% of
the net income before Federal and Canadian income and excess pronts
taxes Accrua]s for other taxes amounted to $2,677,784. °

' " Further Debt Reduction

Adhering to the settled policy of the board of directors, the company
took further steps in 1943 to improve its debt structure and strengthen
.its credit, ,The net .debt reduction during the year was $7,292,504, or
'10.43% . This included retirement of $1,966,000 first 4s and $4,168,700
of first 5s, totaling $6,134,700, due in 1956, and $98,000 first 4.5 due
in 1980. These bonds were acquired for. $5,204,700, being $1.02¢,000
less than their face value, and represented an average discount of
.16.49%., The annnal savings in interest resulting. from.these hond
"purchases is $291,485. In addition fo the bond retiremegts. there was a
.reduction of approxxmately $1,000,000 in equipment obligations.

. At the end of the year there were $£56,043,300 first mortgage bonds
outstanding, of which $34,421,300 fall due in 1956 and $21.622.000
‘in 1980. The latter figure includes $500,000 first 23zs of 1920 held by
a wholly-owned subsidiary, - There were als2 outstanding $6,585,648
of equipment trust certificates and equipment purchase agreements,

Value of Freight

The Pere Marquette's contribution to the record war-time trans<-
‘portation task performed by the American railroads in 1943 was the
handling of a volume of frejght 106.37% greater than in the war year
of 1918 and 32.5% higher than in 1942, the second highest traffic
year in ‘the company’s history. The volume handled amovnted to
/5,767,570.906 revenue ton miles (tons multiplied by miles hauled), as
compared with 4,352,213,091 revenue ton miles in 1942, .

Shipper Cooperation '

’rhe establishment of these high records in revenue ton mileage,
-with the rolling equipment at hand. Mr. Bowman said, is dve in no
small degree to the cooperation of chippers and receivers of freight, in
<loading cars to maximum capacity, using a minimum of time_ in lcad-
ing and unloading, and. loading cars only when it is definitely known
‘that they will be promptly unloaded and not used as storage ware-
houses.

“The recults which have accrued from snch cooperative .cffort,”
-Mr, Bownan added. “show the wisdom of railroads and chipner§ in
creating, back in 1923, the 13 so-called Regional Shippers’ Advisory
Boards, having for their purpose the discovery of wavs and means of
“improving car handling as part of the general undertaking of the
‘railrozds to improve rail service, and to overcome the cauces of diffi«
culties with which the railroads were confronted in World War 1.”

Man-Power No. 1 Problem

Citing the paramount importance of adenuate and experienced per-
.sonnhe! {0 man the trains and to perform the other tasks involved in
‘railread trnnspormtlon Mr. Bowman said man-power is “the railroads’
No. 1 problem,” ~

The officers  of the companv. are constantly wrestling with this
-problem, he asserted, and are taking such action as Is open to them to

*

;retsin s many experienced employees as possible, and to train new

employees,

“Governmental authorities have been appraised of the ract' he
added, “that if the railroads are to continue successfully to meet. all
transportatibn demands made upon them, a more considered judgment
in handling requests for deferment from the draft of experienced rail=
road employees is necessary.” He revealed the Pere Marquette Ry.
has been experiencing & heavy turnover in its employees due t1 higher
Some 1,000 of its total 7,500
employees are in military service.

Urges Rate Increases Be Restored

Mr, Bowman believes the time has come to restore the small freight
rate increases effective in. March, 1942, but which were suspended by
‘orders of the Interstate Commerce Commission, as of Mav 15, 1943,
until July 1, 1944. Average revenue per ton- mﬂe he pointed out
declined from 10.16 mills in 1941 to 9.21 mills in 1942 and 8.47 mills
n 1943.

. “Tghe increased wage cecsts recently imposed upon the rmlroudq rer-
tainly now justify the restoration of these rate increases.” he stated,
“This is particularly so in the light of the low average ton-mile earn-
ings of 8.47 mills today, being onlv 6.7 over the 7.94 mills for the
year 1918, at the time of World War I. notwithstanding the Jarge in-
creases in wage and material costs during the past 25 years. Restora-
tion of these rate increases is absolutely necessary to meet the shock
rehabilitation.”

bitized for FRASER
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General Income Account for Calendar Years
Opcerating revenues: 1943 1942 1941
Freigm m:;gmc _ $48,825,731 $40,096,595 $35,895,153
Passenger traffic ___ 3,684,738 2,125,625 1,089,319
Transportation of mail_ 456,434 460,035 470,471
Transportation of expres: 454,526 359,047 239.3{?6
“Miscellaneous 1,631,373 © 1,270,007 1,353,665

$55,052,804 $44,311,307 $39,048,003
8,647,832 6,122,269 - 5,053,843
9,453,289 8,828,874 7,468,478
836,109 825,163 800,583
18,423,801 15,388,007
123,907 109,653
1,712,805 1,270,519

Total operating revenues
Maint. of way and structures.
Malintenance of equipment.
Traffic
Transportation
Miscellaneous operations
General expenses
Transportation for investment (Cr)

$10,685,488
3,403,389

$7,282,099
Dr580,297
586,407
$6,115,395
78,474
442,616

$11,766,822
4,819,071

6,947,751
43,372
715,844

<

Net operating revenue. .«15,8@5.061
Railway tax accruals..... 8,612,341

87,242,720
Dr199,846
1,039,786

$6,003,088
56,802
722,343

$6,782,232

Operating income
Equipment rencs, net ...
Joint iacility rents, net (Dr)

$6,275,279
79,133

.Other income _._. 593,260

$6.6536,486
104,250

£6,947,672
101,369 £2,327

$6,680,863 $6,855,345
69,285 67,609
2,992,058 3,218,670

$3,619,620 $3,569,066

Total income
Miscell, deductions from income...

$6,532,235
66.816
3,228,512

Income pvail, for fixed charges..
-Rent for leased roads and equip..
Interest on debt

$3,236,907
1,250

Net income ...
Inc. applied to sink.
funds .

other reserve

Inc. hal. transferred to profit.and
. loss . $3,619,520 $3,569,066
"Earnings per share_ . $5.41 $5.30
Comparative General Balance Sheet, Dee.” 31
1 1943
] &
__________ 173,580,154

8,014,862
567,281

$3,235,657
$4.56

. 1942
Assets—

Investment in road, equipment, etc.

‘Cash in treasury

Cash in transit,

U. 8. Treasury notes, tax series B, 1943__

‘U. 8. Treasury notes, tax series B, 1944 ' 4,000,000 160,000

‘U, 8. Treasury notes, %%, series A, 1944 2,009,375 2,009,375

U. 8. Treasury certificates, 7 %, series E, 1943_ 150,000

Other temporary cash investments. 37,500

Bpecial deposits 1,567.448

Loans and bills receivable 1,020

Net halance receivable from agent & conductors

‘Miscellaneous accounts receivable__

Material and supplies e B

Jnterest and dividends receivable

Other current assets

Deferred assets

Unadjusted debits

4
173,612,545
1,605,794
474,796
540,000

1,130,092
3,645.545
14,106
18.483
495,235
1,617,587

613,151
2,251,539

Total - 200,786,993 194,063,503

Liabilities—
Common stock
5% cumulative prior preference stock
5% cumulative preferred stock..._.
Funded ‘debt unmatured
Traffic and car-service balances (Cr).
‘Audited accovnts and wages payable_
Miscellaneous accounts payable. .
Interest matured, unpaid_..__
Unmatured interest accrued
Arcrued tax liability
Other current liabilities
Deferred liabilities
Unadjusted credits
Appropriated surplus
Earned surplus

45,046,000 45,046,000
11,200,000 11,200,000
12,429,000 . 12,429,000
62,628,948 69,800,000
2,169,384 1,652 414
2,765,111 2,429,262
185,828 161,720
862.199  1,005.254
341,629 347,476
7,135,377 4,168,033
1,123,047 241,277
211,411 282.585
39,585,855 34,864,075
551,106
14,552,099

I IRLURE R ]

10,536,408

Total : 200,786,993 194,063,503

—V. 159, p. 1389.

.Petroleum Corp. of America—Asset Value—

Net asset value per share of 858,938 shares of capital stock of the
rcorporation outstanding at March 31, 1944, was $9.77, the compsany
reports, Net asset value per share of 1.853,000 shares outstanding
at- Dec. 31, 1943 was $9.40, and at March 31, 1943, net assets
.smounted to $8,99 per share on 1,656,000 shares outstanding.—V, 159,
p. 740, 3

Philadelphia Suburban Water Co.—Earnings—
_ 12 Mos. End. Feb.— 1944 1943 1042 1941
Gross revenues $2.909,008 $2,763,466 $2,730,953 $2,524,053
.Operation (incl. maint.) 1,090,273 *1,087,574 787,292 . 689,895
Taxes (not incl. Fed.
533,230 88,444

income taxes)
$1,285,445 $1,855,217
552,075 528,922
Cral1,175 113.838
54,000
255,994

+308,325 « 125,338

Net {ncome __
Interest charzes _
Amort. & other deducts,
.Federa] income tax._._..
Retire, exp. "(or deprec.),

$1,708.819
676,000
10,938
149,751
249,608

$773,584  $759,845  $892,463  $622,522
.fIncludes Federal income tax.—V. 159,

$1,267,567
0

Bal. avail. for divs..

“Includes depreciation,
p. 1485,

Phileo Corp.—Sales Un 70% to $116,395,598; Renego-
tiation Completed for 1943—

. Even after voluntary price reductions. totaling $18,803,929 on Armv
and Navy work, 1943 sales of corporation set a new high record in
the company's history by a wide margin, and amounted to $116,395,598,
an increase of 70% over 1742 s~'2t of $68,505,979, accordinz to the
#nnual report signed by John Pallantyne, President, and Larry E.
.Gubh. Chairman.

“Wa nare pleared to announ~e ‘%t renegotiation conferences have
been held for 1243 with the Pri~n A”4nstment Board of the Navy, and
that earnings for 1943 reflert n»a~ision for final renegotiation of
the company's income for that vear ™ the report states. Net income
for 1943, after renegotiation and »°t~r all Federal and State income
and excess profits taxes, was $3.573.569, or $2.R0 per share as
compared with $2,209,992, or $1.61 per ~hare in 1942, 5

Prices Reduc=d %18,807,929

Throughout last year, the report ~ta‘~" it was the fixed policy of
the corporation to’ reduce prices on Armv and Navy equipment as
economies in purchasing snd production were effected: so as to give
.the Government the benefit of incre»-n? efficiency. These voluntary
price reductions totaled $18,803,029 in 10°3, .

War Production $*#) "neraaging
“All actlvities of the companv durinv the past year were diréeted

to the support of the war effort,” the report points out. “The

_principal products which Philen §3 manvfartoring for the Armv and
Navy are radar equipment, redio, communications equipment, walkie-
talkie sets, quartz crvstals, rocket projectiles for: the ‘bazooka,” shells
and fuses, and industrial storage hatteries. Demand for many of these
war goods, which Philco is especi~ilv well qualified to engineer and
produce, continued to .increase during the year. The company's
over-all production increased steadilv month by month in 1943, and
the same situation has prevailed in the early months of 1944."

Research in Radar and Electronics Fields

“One of Philco’s most important contributions to the war on the'

production front has been its research and enrineering in . those

specialized fields of-radar and electronics where there has heen little -

" Cost of goods sold (including excise

. Provision for contingencies

1,083,978

‘Reserve for warranty on Government contracrs

or no prior experience in mass production techniques,” the report
points out.

“Today, the Philco research laboratories are among the largest in
the world devoted - exclusively to radio .and - electronic engineering,
.employing 500 scientists, . technicians, 'and research assxstants.anfi’
devoting in excess of $2,000,000 a year to research and engineering:

= Post-War Planning

“While Philco is preoccupied with the affairs of war production,
it is mindful of the necessity of being prepared for peace,” according
to the report. *“In this spirit, a Product Development Committee is
studying post-war maurkets and making plans to advance the - com=~
pany’s position after the war in the fields of radio, television,
refrigeration, air conditioning and such other products as might fit
logically fnto the company's merchandising structure.” ;

Income Account, Years Ended Dec. 31
1943 #1942
8 8

135,199,527 ' 73,505,979
5,000,000

“1941
$

Gross—gales, less dicounts, returns
and allowances
Voluntary price
war contracts

11,073,636
adjustments
A 18,803,929

116,395,598

Net sales 68,505,979 177,073,636
57,303,891
10,745,009

564,132

49,617,049
8,581,315
512,255
11,105,776

88,956,425
9,129,514
839,967

tax and royalty)
Adiminstrative, gen. and sell exps.
fIncentive compensation
Net loss on inventories

$8,689,585 - $8,460,603
409,481 176,650

$8,637,253
156,085

- Profit bef. other inc. & deducts. $17,469,692
Other income 407,688

$17,8717,379
461,96

4,400,000
927,100
8,143,200
371,550

$9,099,066
25,385
800,000
871,510
4,281,674
130,855
779,650

$2,209,992

1372,143 1,029,107 1
: $2.60 - $1.61°

1942 revised for the

Total |
Other deductions ___
Renegotiation refund . 8. Govt.
Federal income fax s
§Federal excess profits.tax
State income tax :

1,783,775
4,039,150

$2,513,569

Balance, surplus
¥ 4 P 1,369,768

Dividends--paid - el
Earnings per. common share._

“Submitted for purposes of comparison .and
final result of renegotiation. ;

tNet loss on inventories rendered valueless. on account of = the
stoppage of civilian production.

tPaid under authority of shareholders resolution of May 27, 1940,
which limits bonuses or additional compensation payable in any:year
to directors, officers and salaried employees to % of 1% of consoli-
dated net sales for such year,

§Net of post-war refund of $904,800 in 1943 and $475,742 in 1942.

Consolidated Balance Sheet, Dec. 31 . ‘
1943 #1942
$16,584,889 5,501,904

© 8,899,488

1,742,175
4,516
217.258
11,887,817

_ $3,573,570

Assets—
Cash in banks and on hand
Accounts receivable, war contracts
tNotes and accounts receivable; trade._.
Account receivable, subsidiary not conso ed .
Invest. in U, 8, bonds and accrued interest._.__
Inventorles
Investments in amounts due from subsidiaries,
not consolidated
Miscellaneous advances and investments_.
Est, post-war refund of excess profits tax._
Land, buildings, machinery and equipment
Intangible assets
Deferred charges to future operations

22,462,399

1,585,137

126,86
1,380,541
3,301,820

46,880
475,742
3,223,707
291,708 268,722
307,221 303,792

$58,236,665° $33,994,540

Liabilities—
§Notes payable, banks.
Accounts payable, trade
Accounts payeble, subsidiaries nzt consolidated
Provisfon. for voluntary refunds to U. 8. Govt.
Accrued commissicn, payroll and incentive com-
pensation
Accrued Federal and State taxes...________:__
Accrued allowances to customers_
Accrued other expense
Employee war bond accounts
Miscellaneous
Reserve for refrigerator guaranty

$15,000,000
11,498,566
331,132
4,400,000

$4.666,636
85.926
2,050,000

344,530
6,478,639
513,394
20,641
62,267
110.566
298,230
197,787
122,294
779,650
4,116,429
4,535,999
9,611,552

€99,934
13,310,309
432,151
84,766
89,457
48,795
308,569
766,827
121,102
719,650
4,116,429
4,535,999
11,712,978

Deferred income
Reserve for contingencies_.. . . .. .__._ . T
Common stock (par $3)

Capital surplus
Surplus

Total $58,236,665 $33.994,540
. *Submitted for purposes of comparison and revised for the final
result of renegotiation. = ftLess reserve for credits, allowances and un-
collectible notes and accounts of $392,523 in 1943 and $386,713 in 1942.
iLess U, 8, tax notes and accrued interest of $8,086,018. §Under date
of Jan, 29, 1943, the company entered into a credit agreement expir-
ing Jan, 1, 1945 (V-Loan), with various participating banking institu-
tions providing for a maximum extension of credit of $30,000,000, of
which $15,000,000 had been borrowed to Dec. 21, 1943, and $25,000.000
had been borrowed up to March 27, 1944, Company is not required
to assign collateral except upon the occurrence of an event or-events
of default, or upon the suspension of the maturity of the loan or any
portion thereof, Likewise, there is no limitation upon the payment of
‘dividends, except where such payment would have the effect of reduc-
ing the consolidated net working capital below. $8,000,000.—V. 159,
p. 1290. .

Pittsburgh Steel Co.—Annual Report for 1943 — The
1943 annual report shows:

Net sales amounted to $66,624,191 compared with - $70,995,700 in
the previous year. Net earnings after all charges were $1,734,223
compared with $2,488,074 in 1942.

Sales prices of shipments' made t7 Dec. 31, 1942, have been rene-
gotiated under the War Profits Control Act and a refund of $515,000
has been agreed upon with the War Department Price Adjustment
‘Board, subject to approval by the Secretary of War. After taking
into consideration the resulting.reduction in Federal excess profits
taxes and credit for debt retirement, the proposed refund will reduce
the net profit previously reported for 1942 by $97,850. After the de-
duction of such net refund of $97,850, the balance of $1,636,373 was
carried to earned surplus.

A part of the company's sales for the year ended Dec. 31, 1943, is
subject to renegotiation under the War Profits Control Act. However,
on the general basis. of the settlement for the preceding year and
after due consideration of all factors. known at this time, it is be-
lieved that no provision is necessary- for a refund for the year ended
Dec. 31, 1943. : :

During ‘the year, $2,505,156 was spent on plant improvements and
betierments as compared with $5,457,009 spent for the same purpose
in the previous year. ~The installation of additional, cold drawing
facilities for the manufacture of certain types of seamless tubes at the
Allenport plant by the company, as agent for. Defense Plant Corp.,
was completed in the spring of 1943 and that project is now  being
actively used by the company on -a rental basis for the production of
tubes needed. in the_war effort. The products. of two Defense Plant
Corp. projects, namely, a blast furnace and additional equipment for
the open hearth furnace department at Monessen, were determined
in Febryary of 1944 not to be necessary to the war effort. Construc-
tion has, therefore, been stopped and the leases involved are in the
process of cancellation,

In November, 1943, the directors authorized the appropriation of $1.-
700,000 for the building of a new automatic tube mill at the Allenport
plant to replace the present No. 3 mill. The new mill will have a
range of sizes and an efficiency of operation.that should resuit in a
substantial improvement in the company’s ability to serve the post~
war demand for oil country pipe.

During the year the company. spent for repairs and maintenance $4,~
462.270 2galnst’$3,784,803 in~ 1942, - - - - o oo oo

S 81837

1,416,539

The amount of Federal, State and local taxes charged to opera-
tions or direct to income for the year was $4,571,726 compared to
$7,263,823 in 1942.

The privilege of exchanging each share of class B 7% preferred
-stock for 4/10ths of a share of prior preferred stock, first series, 5'%2 %
and one share of class A 5% preferred stock, pursuant to the offer:
-made. to such class B 7% preferred stockholders on Aug. 12, 1941,
which has been extended from time to time, was continued through
the year. This exchange privilege is identical with the exchange privi-
lege resulting from the plan of capital readjustment adopted by the
shareholders in 1937. At the end of the year, holders of 93,569 shares
of class B 7% preferred stock had exchanged their stock on the afore-
mentioned basis, and there were outstanding only 9,642 shares of such
stock that had not been exchanged, The privilege of making such
exchange, due to terminate on March 31, 1944, has been further ex-
tended to June 30, 1944, by the board of directors.

Outlook

Joseph H. Carter,- President, states: K

The company does not anticipate any great problem or expense in
recenversion to the manufacture of ordinary peacetime products. Very
little money has been spent on the purchase and installation of
equipment, the prodiicts of which would have only a war time appli-
cation. While we expect the post-war demand for some of our prin-
cipal products to be substantial, due to the backed up demand for
those products, the many imponderable factors that would have to be
taken into consideration in forecasting the results of the present year's
operations make such'a prognostication unwise at this time. It is our
opinion, that, while much good can be accomplished by - post-war
studies, the most beneficial step that can be taken by this company
is to continue to increase the efficiency and ability of its working
organization and to take whatever steps can be taken to maintain the
plants at a high degree of efficiency. This is being done.

Consolidated Income Account for Calendar Years

1943 1942 1941 1940
$66,624,191 $70,995,700 $61,453,985 $34,798,430
55,978,287 56,683,178 50,494,560 29,200,806

Net sales

Cost of sales__

Selling and administra- i
tive expense 2,351,327 2,044,667

$8,294,576
438,056

2,528,508 2,518,190

$11,784,015 §8,441,236
24,335 377,415

$12,408,350" $8,818,650

1,679,822
287,848

56,383

$3,552,957
289,489

~ . Prof.:bef. other ches,

Prov. for deprec., depl.

-, and amortization.__

Int. on bds. notes, etc..

Amort, of bond disc. &
expense

Loss on sale of coal
properties

-Prov. for Fed. & State

" income. taxes

Prov. for Federal excess
.profits. tax

$8,732,632 83,842,446

1,413,471
. --358,748

2,389,120
372,352 .

3,415,508
366,668
76,234 120,707

1,188,096

25,927

1,160,000 1,125,000 1,575,000

#1,980,000 - *4,725,000 2,050,000

Net prpﬂt S . 161,734,223 $2,488,074 $3,169,598 81,556,000 -
“After. credif. for- debt ‘retirement of $220,000 in 1943 ‘and ‘8525000
in 1942, tBefore .net’ refund on renegotiation of 1942 sales after ap--.
-plication of Federal excess profits taxes and credit for debt retiré-
ment amounting to $97,850. !
Consolidated Balance Sheet, Dec. 31
Assets— . 1943 1942 ¢
*Property ‘account h: - $28,132,573 $29,077,680
Investments and advances..._. 4,583,654
Cash e

Marketable securities
Accounts and notes receivable.
Inventories

Cash on deposit with trustees.
Long-term accounts rec. and sundry securities_
tPatents and licenses

Deferred .charges

13,409,770

249,160
46,219
431,558

12,208,698
458,471
349,396

56,064
501,384

Total ——m- $57,419,494 $58,436,477
Liabilities— —————

5% % prior preferred ($100 par)._._.

5% class A preferred ($100 par)_

7% class B preferred (8100 par)._

§Common stock

Funded debt

Accounts payable

Accrued payrolls

flAccrued taxes _.

Accrued interest

Other current liabilities ___

Reserves

Capital surplus paid in

Earned surplus

$5,961,400
9,356,900
964,200 "
4,862,190
7,082,864
2,696,392
785,877

$5,905,920
9,218,200
1,102,900
4,862,190
8,220,864
2,876,419
779,439

3,106,605
44,735
1.136,104
1,454,868
12,151,439
7,576,794

Total $57,419,494 $58,436,477

*After depreciation and depletion. tAfter amortization. §Repre-
sented by 508,917 no par shares. fIncludes $1,720,000 in 1943 and
$2,5602,333 in 1942 Federal and State income taxes.—V. 159, 1484.

* Pleasant Valley Wine Co.——lO-Cent Dividend—

A dividend of 10 cents per share has been declared on the common
stock, par $1, payable April 29 to holders of record April 17., A
similar distribution was made on April 30, Aug. 26 and Dec. 15, last
vear.—V, 158, p. 1673.

Procter & Gamble Co.—Extra Distribution of 25 Cents
_.'The dirgetprs have declared an extra dividend of 25 cents per share
and the ust#édl quarterly dividend of 50 cents per share on the common
stock, no par value, both payable May 15 to holders of record April 25.
No extra payment was made last year.—V. 159, p. 1044,

Public Service Co. Indiana, Inc.—Earnings— !
Period End. Feb,— 1944—2 Mos,—1943 - 1944—12 Mos.—1943
Operating revenues.... $5,177,331 $4,801,178 $28,533,214 $26,117,966
Operating Expenses and B i
Taxes:
Operation
Maintenance
Prov. for depreciation
State, local and misc.
Federal taxes
Normal and surtax
Excess profits tax._._
#Chgs..in lieu of Fed.

1,873,881
169,110
461,703

11,511,491
1,353,920
2,695,135

2,039,322
207,061
456,838

10,339,644
1.145,868
2,675,649

396,012
' 250,811
107,317

398,028
187.604
1,020,320

2,193,569,
1,869,805 -
1,110,697

2,140,425

2.059,18%
1,314,511
107,317

516,863 2,570,263

Net operating. income
Other income (nct)___.

$868,158
16,076

$884,234
411,910

$1,025,431
13,192

$5,657,162 - 35,905 531
817,592 49,908

Gross 1nc6fne
Int. and other deducts..

$1,038,673
505,779

$5,744,755
2,922,105

$5,955,439
3,141,161

‘Net income $472,323 . $532,894 - $2,822,649 $2,814,278
Preferred dividends _ 185,232 740,798 .. ool

Common dividends ..__ 276,942 1,107,769

*The charges in lieu of Federal income and excess profits taxes,
represent amounts equivalent to additional taxes which would have
been payable :if the .company did not have the benefit for Federal
income. and excess profits tax purposes, of deductions resulting from
the settlement of a long-term lease and from the refinancing of long-
term debt.. Such amounts have been credited to the cost of settlement
of the long-term lease and to unamortized debt discount and expense, -
respectively.—V. 159, p. 1484. :

Quarterly Income Shares, Inc.—8-Cent Dividend—

A distribution of eight cents per share has been declared, payable
May 1 to stockholders of record April 15. This compares with 12 cents
per share paid on Feb. 1, last. Payments in 1943 weére as follows:
Feb. 1, 13 cents; May 1, eight cents; Aug. 2, nine cents; and Nov. 1,
eight cents.—V. 159, m. 585.

(Continued on page 1597) .

Digitized for FRASER
itp://fraser.stlouisfed.org/




Volume 159 Number 4273

[

THE COMMERCIAL & FINANCIAL CHRONICLE

DA

ILY - WEEKLY - YEARLY

United States Government Securities on the New York Stock Exchange

- Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage Corporation coupon bonds on the New York
Stock Exchange during the current week., Figures after decimal point represent one or more 32d of a point. (See note below).

Stock and Bond Sales «» New York Stock Exchange

NOTICE—Cash snd deferred delivery sales are disregarded in the day’s range, unless theyr are the only transactions of the day. No account is taken of such sales in computing the range for the year.

Daily Record of U. 8. Bond Prices

Treasury High
[N LY C. A——— i F)
Close

Total sales in $1,000 units.e———

High
1944-54 Low
- Close
Total sales in $1,000 units -
High
3%s, 1946 T S
Total sales In $1,000 units
3%s, 1944-46
Total sales in $1,000 units
3%s, 1946-49.
‘Total sales in $1,000 units
" 3%s8, 1949-52-—_—..'._-.‘;.'.'..
Total sales in $1,000 units

Apr,8 - Apr. 10

38, 1946-48 e

Total sales in $1,000 units.
b T 1) B S —— s

Total sales in $1,000 units
2788, 1955-60.

Total sales in $1,000 units
2%s, 1945-47

Total sales in $1,000 units
2%8, 1948-51

Total sales in 3‘1,000 units.
2%s, 1951-54

Total sales in $1,000 units.
2%8, 1956-59

Total saleé in.$1,000 units.
2%s, 1958-63

Total sales in $1,000 units
2%8, 1960-65-ncmmememmmeme pak

Total sales In $1,000 units
2%s,

Total sales in $1,000 units

T8 C e

2148, 1948 caeonre
Total sales fn 1,000 units
2948, 194953 e ccmm
Total sales in $1,000 units
2%s, 1950-52.

2%s, 1952-54 1
Total sales in $1,000 units ...
b { High
2%8, 1956-58mummammee
Total sales tn $1,000 unlts--.{. i
Hig
2%8, 1962-67 e e e LOW

| Close
Total sales in $1,000 units

2Ys, June, 1964-1969
Total sales in $1,000 units.

Apr, 11

Apr. 12

Apr.13  Apr. 14 Daily Record of U. 8. Bond Prices

Treasury { High

Apr, 8
100.4
100.4
100.4

1

2%s, Dec., 1964-1969..vecun~ Low
Total sales in $1,000 unlts_-_f.lff.e.‘
2128 196810 s s besm s s
Total sales in $1,000 units
2%8, 196772 e e
Total sales in $1,000 units
%%8, 195163 cncuncanan
Total sales in $1,000 units
248, 195255 0o
Total sales in $1,000 units

2%s, 1‘954-—56._'-'.";.._.'.'__._-.-_{
Cls
Total sales in $1,000 units..___.__ .

25, March 1948-50. o coeae. o
Total sales in $1,000 units,

28, June, 1949-5lmecmeecmmmem

Total sales In $1,000 units,

28, Bept.,, 1949-1851 e
Total sales in $1,000 UNItS e s
28, Dec., 1949-1951cumcmmmmme
. Total ales i $1,000 units
28, March, 1950-1952
Total sales in $1,000 units
28, Sept., 1950-1952
Total sales In $1,000 units..._—.
2s, 1951-1953.
Total sales in $1,000 units
28, 195155
Total sales in $1,000 units
28 195355 cmummrm o o

Total sales in $1,000 units
1%s 1948

Total sales in $1.000 units.
Federal Farm Mortgage

3s, 1944-1949

Total sales in $1,000 units
Home Owners Loan
3s, series A, 1944-1952
Total sales in $1,000 UnitSmm—eeen
High
1128, 1945-194Tmcnemacmc =, i Low

Total sales in $1,000 units

Apr. 10
100.3
100.3
100.3

5

Apr. 11

Apr. 12

Apr. 13
100.3
100.3
100.3

1

100.11

100.11

100.11
3

Apr. 14

100.
2

*0dd lot sales, $Transaction of registered bond.

NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES
Tuesday Wednesday
April 11 April 12
$ per share & per share
572 5% 57T% 57%

*110% 112% *111Y 112Y%
51 *51 52
57% 57%. 57%
11% 11% 11%
30 *29% 130
21Y% 20% '
40% 40
86 *83%
6Ys 6

139% *139%
214 2,
29% 29
52% 51%
25% 25%s
b0 Ya 79%
10% 10%
144'/: 142
14, *13%
32% 32

Saturday
April 8

$ per share

#5735  57%

#110Y; 112%;
51 51

#58 58%

117 11%
30

207

Monday
April 10
$ per share
57%

28%
251,

25%%
279,
“10%

“ladla

3135

32%

10%
145

14Y2

32%8

1451
15
2 32Y

Thursday :
April 13

$ per share

57
111,
*50Y
*56 %4
11%s
#29%

STOCKS
NEW YORK STOCK
EXCHANGE

Bales for
the Week

Shares
1,200

Friday
April 14
$ per share
57% 57%
114V, 112%
“*50%  51%
*56Ya

Lowest

$ per share
5212 Feb 21
109% Jan 17
47 Jan 24
53 Jan .3
10% Jan 27
261, Jan 31
19‘/2 Jan 6
39%Jan 3
75 Jan 13
5% Feb 29
124 Jan 3
2 ' Mar29
3

Par
Abbott Laboratories. No par
4% preferred....
Abraham & Straus..
Acme Steel Co_.

57
1124,
512
58Y%
11%
30,
20%
40%,
88

130
200
6,100

Address-Mutigr Corp
Alr Reduction Inc

Albany & Susquehanna RR.
Allegheny Corp.
5% % pf A with $30 war
$2.50 prior conv preferred_No par 4
Alghny Lud 8t1 Corp. 3
Alleg & West Ry 6% gtd.. 21
Allen Industries Inc._...
Allifed Chemical & Dye.
Allled Kid Co
Allled Mills Co Tne

6
#1392
2Ys
28%

6
140
2V
28%
504 50Y
25% 25
81 *79%,
1015 10Vs
142% 143
14 *13%.
32 31%

3

26

13% Mar 18
30 Jan 25

Range since January 1

Highest
$ per share
61 Jan 11
111% Mar 13
51, Mar 31
58 Mar 16
12% Mar 16
30 Mar 17
22% Mar 11
42%; Mar 13
85 Mar 6

33% Mar 20
58. Mar 18
28 Mar 16
80%s Apr 12
11% Mar 16
150 Jan 7
16% Feb 5
35% Mar 27

“ Range for Previous

Year

Lowest
$ per share $

51%
108
35%
41Y
7%
25
14%
38%

Jan
Nov
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

1943

Highest
per share
6313 Mar

115% BSep

_‘r'or footnotes see page 1671.
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NEW YORK STOCK RECORD

ND HIGH SALE PRICES STOCKS : ;
Saturday Monday Lo‘%u‘:’ sday . Wednesday Thursday * Friday Sales for - NEW YORK STOCK : Range since January 1 Year 1943
April 8 Apwil 10 April 11 April 12 Aprit 13 Aprit 1t the Week EXCHANGE . Lowes$ Highest Lowest Highest
¢ per share $ per share $ per share 8 per share § per share § per share Shares Par 8 per share = § per share § per share $ per share
16% 164 16% 16% 16% 16% 1612 16 16 16% 16 16% 5.100 Allled 8tores COrp———eeae..No par ~ 14%z Jan 27 ° 17  Mar2l 6% 16% Sep
9935 101f/: #9935 101%2 100 ' 100 100 100° =100 1,000 5% preferred.... 100 96Y% Jan -3  100% Apr 5 3% 97 Dec
345, 35 4Y, 35 34% Vs 19,500  Allis-Chalmers Mfg 24 34YiApr 4 40 Jan 5 43% July
1 1 1 1% 104,400 Rights 1 Apr 3 175 Apr- 1
“17%  18% 17% 18% 1 / 7 177% . Alpha Portland Cem. 17Y2 Mar 30 20" Jan 25 23% Sep
3 " 3 8 i 3 3 4 3 2%, y ) Amaigam Leather CO, INCovicmmnn-l 2. Jan 4 3% Feb 17 2% July
1 36 #3534 36% / 2 2353, ? 8% conv preferred 1 28%2 Jan 12 = 26% Apr 5 31Ya Oct
33 83 p Y x84 7 5Y, 89 ; Amerada Petroleum Corp...No par 82 Mar29 89 Apr 14 86% Jun
287 29 : 28 8 28 Amer Agrieultural Chemical No par 28 Apr 13 = 31%Jan 14 34 Sep
462 2 631 2 4 3 ’ s 60 51V 2 American Alriines (0C..mem—em—-10 58% Jan 28 66%2 Mar 13 76 Y4 July
017, IBM 3 Y, 3, y ; 3 #17Y, : , American Bank NOte.mimeeeenn.-10. = 16%; Feb 9 18%, Mar 16 18%  Dec
55 bd 6% b %6 865%, 3 y 6% preferred . memmmmm w90 60 Jan 14  66% Apr’ 6 61  Nov
P 13 d 7 ' y , American Bosch COMPovmmeeuna- 1 7% dJan 3 15% Jan 17 9% Apr
12% 94 ; Am Brake 8hoe Co. 37V Jan 14 . 42% Feb 25 43% July
133*/ . ; . 420 - - - 8%% conv preferred.. 00 126% Apr 12 132 Jan 4 134  Aug
93? 7 9 9 / : Amer Cable & Radio Corp.... 8% Jan 3 10%s Jan 25 9% May
88". 3 4 ! ; .000 82 Mar 1 89 . Apr 10 91% July
”5{/' g ! ) 170%2Jan 5 177 . Mar 21 18532 July
35,,‘ ; ) American Car d ) 34% Jan .3 39% Mar 16 45% Jun
751«; . 1/, 1% non-cym preferred. 68% Jan "4 . 81% Mar 23 80 July
24‘/4 24 h ) 3 23 Jan 26 25Y, Mar 22 24% Apr
110% ‘ ¥ g 3% : L -1 108% Jan 20 111 Apr 4 1167, July
1o : 115 111 D 108% Feb 18 ' 1167% Mar 13 112% May
1 r 2 ) i ... . 10%Jdan 5 . 13 Feb 2 11% May
15 2 4 7 ? g 14 ~ Mar 10 163 Mar 3 '18% Feb
6% 1st preferred. .. 101% Feb 7 . 105 Mar 8 1042 Jun
Amer Distilling Co stamped 26 Mar16 = 53%Jan 11 547 Dec
American Encaustic Thing.......1 2% Mar -6  2%Jan 7 4% Jun
Amer European Secs 8% Jan .5 10 Jan 26 10 Apr
American Export Lines Inc 23 Jan 26 29 Mar 22 29%; May
Amer & Foreign Power. 4% Jan 4 57 Mar 16 9  May
$7 preferred .. 68 Jan 10 9% Apr 5 87% Jun
$7 2d preferred A. 15%Jan 10 = 257% Apr 5 26 July
$6 preferred, N "59 Jan 8 80 Apr 6 E 8%, Jun
American Hawailan 88 Co....~. 331 Mar- 8 ~- 37~ Mar23 . - .30 - 36%. Apr,
American Hide & Leather_. 3% Jan. 3 - 4% Jan 21 © 4Y, Apr
6% conv preferred. .. - 39% Mar 31 43 Jan 21 40% Jun
65 . Mar 27 68 Jan 5
American ICla e 4 Jan 10 7Y%, Mar 31
. 6%non-cum preferred.. 61 Jan 19 72 Mar 25
Amer, Internat Corp ... ) PO 7% Jan. .8 81, Mar 15
American Invest Co of Ill. 1 6Ys Jan 12 7Y Apr- 8
i 5% cony. preferred..... 46 Jan 10  47Y% Apr 5
17% 7% : E ; American Locomotive #1475 Feb 4 . x19% Mar 16
89'/: iy 7% preferred . 0 80%Jan 4 93 Marls 82%s Sep
154 ” #15% " 15% . Amer Mach & Fdy Co... 14% Feb 20 ° 157 Mar 28 15% Jun
12 A 1 T 11% 7 1 400 Amer Mach & Metals.... 8% Jan. 4 12 - Mar 31 10% Jun
a211h 22 22 21% g 21 17 ‘ ‘. "Amer Metals Co LtG.___NC 20 Feb 15 . 24%Jan 5 27Y% Apr
'118‘/2 118% 3 EA 120 c 120 ! 6% preferred.— .. 115% Feb 13 120 Jan 13 125Y% Nov
"34‘/4 341, 34Y, i American News CO-..... No 32 Jan 21 ° 35 Jan 3 36 Oct
z‘; 21, * 2V ! Amer Power & Light ... 2% Jan 13 27 Mar 7 1% 4%, May
475/2 48 2 s - $6 preferred. .. 443%; Feb 21 ~ 527 Mar 22 . 48% Oct
‘451’/" 45, - ¢ 7 : $5 preferred. .- 40 Feb 14 495 Mar 22 45%2 Oct
s < ) y : X Am Rad & Stand San'y- 9 " Jan. .3 " - 10% Mar 13 11% Jun
s’ e Preferred i m 163 Janm 22 . 166. Jan 8 173 Oct
13% ; / ' 6. American Rolling Mill.. 12Ys Jan - 3 14, Mar 16 16% July
66"(/5 \ / ; 4% % conv preferred.. 62Y> Jan 3, - 68} Mar .9 ] 692 July
17," ¢ American Safety Razor_. : 13% Jan. 7 = 17% Apr 8 15% Apr
4 % } k7 : 300 American Seating Co__.__ p 13 Feb’ 21 15% Mar 14 18  May
. Amer Ship Building.Co__. 26% Jan 3 30 - Feb 16 327 Mar
Araer Smelting & Refg.. . 36%Jan 3 397 Mar 16 47% Apr
Preferred 147 * Jan 13 . 155 - Apr. 4 161 Aug
_American Snuff. \ v 43Y Jan 20 45 = Apr
7% non-cum: prcierred_ , . 150Y% Feb. 8 : 151%; Aug
Amér ‘Bteel Foundries..... . 27% Mar 16 29% May
American Stores._.__. ’ v' T.16Ys Jan 4 1§ Dec
American 8tove Co.. o 7 22Y% Mar 21 172 July
Amerlcan Sugar Refining.. PR [ I 37% Apr 6 33 Jun
119 = Apr 10 115 Aug
A i 30 Jan 21 32% Aug
157% 157% ; 478 (i B, ‘Amer Telep & Teleg Co_ 00 159% Mar 8 158Y% July
G1in  61% . ] i3 Amerlum Tobacca. 25 . .56%Jan 3 63 Feb 1 63% July
61';-”; 62 61% : class B... . .57%Jan " 3 64% Feb 3 65% July
143' 143,/‘ 143 43 . 143Y; 143Y, ‘/o preferred- 4139 Jan. T 146% Feb 15 146% July
10’/ 10% ’ 104, 10% Amer Type Foundries Inc.. 8% Jan . 3 11YsJan 19 6% 12% July
8 31/ / 3 42% - % 42 L7 American Viscose Corp._. 41% Apr 13 467 Mar 16 32 49% Sep
°118’/s 119% 1187% 1184 h 118Y%% x116% Jan 14 ~119'% Feb 21 115% 121% Aug

™ % 7 Y% T TV 7 . Am Water Wks & Elec 6% Jan 3 8Y Mar 15 3% 9 May
8 . 93 90% - 90Y2 89 - 90Ya L $6 1st preferred..... 84% Jan 10 ~ 88% Mar 23 53% 88% Nov
% 8V S y 8- 8 R 8 e American. Woolen.. - 6% Jan 3 9% Mar 16 3% 8% July
84 ® 85 T 84Ya 1, 83 Preferred ... : 67% Jan .3 89'2 Mar 16 55V4 9% July
HA 4V ; 4% y ; Amer Zips Lead & Smelt_ - 4 Jan 3 5% Mar 16 3% 7Y% Apr
45" 507 "~ 50% 51 : . : $5 prior conv preferred_ 44 Feb 16 °© 50% Apr 11 . 42% 54% Mar
. 26% i . 26Y Anaconda Copper Mining.. 24% Jan 26 27V, Mar 16 24% 317 Apr
262 3 < 20 Anaconda Wire & Cable____... c00.25- Jan 24 277 Mar 16 24 29% Apr
25Vy Anchor Hock Glass Corp_-.._-12, 20 Jan 7 25% Mar 25 16Y%

115 $5 div preferred_...._ . 114 Jan- 6 116% Feb.23

10% Andes - Copper Mining.. 9% Jan 10 11Y% Mar 20

A P W Paper Co Inc... 2% Jan 2 3 Mar22

Archer Daniels Midl'd_.. 42 Jan- 3 49 - Apr 11

Armour ‘& Co of Illinols__ 5 5 Jan 3 6% Jan 7

$6 conv prior preferred.. 74%2 Jan - 3 8% Jan 8

7% preferred 10 85 Jan 3 119 Jan 7

Armstrong Cork Co.. 35% Apr 13 39% Jan 17

Arnold Constable Corp.. 5 . 9% Feb 17 10% Mar 11

Artloom Corp--_. 82 Jan 3 107% Mar 16

7% preferred 100 102 Jan 4 110 Mar16

1 14% Mar 13

6% 1st preferred .1 99% Apr 10
7% 2d preferred_.. i 92%z Apr 12 9412 July
37 Jan 13 39% Oct
107 Apr- 4 G 108%, Nov
53% Jan. 3 687% Mar 18 677 July
2 82 Jan T 94Y2 Apr 14 90%s July
Atlantic Coast Line RR_... 25% Jan 3 39% Mar 22 38 May
Atl G & W I S8 Lines. oo 25 Feb 15 30 Mar 23 36% Oct
. 5% nonm-eum preferred 59%2 Jan. 8 65 Mar 15 ] 68 Oct
291, Atlantie Refining . 247 Jan 14 31% Mar 16 28% May
110% 110% 10%, 1 4% conv pref series A 107% Feb 18  111% Apr 14 113% Sep
13 13% 13 2 S Atlas  Corp 5 11%Jan 3 13% Mar 22 13% May
#33% 54V 3 . 8% Dpreferred .. emewemmmm—muad0 53Ys Jan - T 56 Feh 24 57 Sep
555% 56 56 : - Atlas Powder-_ Ni d 58Y% Jan. 24 i 68% July
¥116% 117 117 Mar 9 123  Jun
#14% 15% . : Vi y : 3 : 16 Feb 21 ; 16 Dec
% 1 . / 3 i ! 8% Feb 1 9% Aug
w69l TlVa - —~—---No par 75% Jan 4 85%s Aug
e 4 4 T 4 3 3 } 2 Aviation Corp of Del (The) meen3 3% Jan. 3 4Ys Feb 24 6% Apr

1955 ) N Baldwin Loco Works v ¢ c._..-..._m 18% Feb 17 217% Mar 16 20% Dec

82 82 7 3 4 Y% - x Baltimore & Ohl0mcaeea- 100 5% Jan 9% Mar22 - 3% 10 Apr

16% 16%2 i 4. 15, 4% preferred., 100 93 Jan 17Ys Apr . 1 143 Apr

1% 10% . ’ . Bangor & Aroostook._.. 944 Jan’ 12 Mar 22 12% Apr

64 63%2 64 64 64 7 # Conv 5% pre:erred__,.______loo 60 Jan 65 :Jan 27 63%s Dec

25% 24% bt Ya ,500  Barber Asphalt COIPee—ee-—---10 23 Feb 26 26% Jan 24 28%4 July

13% *12% 13 13 ! Barker Brothers......e..--No par 12 Jan 4 147 Mar 16 15% Sep

462 *46 ’ ) ] 5% % preferred eeo--ceeee50 43 Jan 24 46Ys Mar 20/ 47 . Sep

16% 16% i 16% f Barnsdall Oil €O B 16 Jan 13 18% Mar 17 19% July

1734 17% % 17% X Z ¢ T2 Bath Iron Works Corp.eme——nn-l 15% Jan 3 18% Mar 15. 20% Mar,

29 - 28% *28 /s - 1. Bayuk Cigars Inc.......---No par ' 25% Feb 15 29% Mar 16 x29 May

34 347 *33% Y Yo L 34% 35 35 © 1,100 © Beatrfce Oreamery. - -—ease—--=-23 31% Jan 7 35 - Apr 13 33% July
108‘/2 103’/2 106% s *106 Y4 8 $4.25 preferred-_:-o—-.o_.No par  106% Apr 3 108 Feb 28 x110  Sep
“8% “8% ’ * 8% *8% > 5 9 Beech Aircraft Corp.i-e—————--1  .8% Mar2l. 1i%Jan 3 14% Sep
*34 35 ©34 *33% 35 3 3 ; Beechk €reek RRomommmmm——mmmam-50 31  Jan 1t 34Y, Mar 28 33%; July
#1153 116 #115 115 J ! ) Beech-Nut Packing Coo-vewew--n-20 ° 1145 Jan 21 117 Feb 15 . 114 Aug
2107 11% *10% *10% . 7 : - Belding-Hemingway.....No par 10%a Jan 3 113 Jan 24 : 11% July
*12% 12% 12% 12% / Y : Belt Aircraft COIp—-fese—————-ae-l 1% Jan 4  15%Jan i 20 Mar
38 36% 36% 36 36% ? 7 : Bendix Aviation 5 33 Jan 13 37% Mar 8 39% Apr

For footnotes see page 1571.
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-~ NEW. YORK STOCK RECORD

LOW ‘AND HIGH SALE PRICES S o - . +  * 'STOCKS . ; * Range for Previous
Sutu_rdzy . Mn}ldﬂy : Tuesday - Wednesday ~ - Thursdny * Frlday : Snles for + NEW YORK STQCK . . Range since January 1 Year 1943
April 8 . April10 April 11 April 12 . April 13 April 14 , the Week . EXCHANGE : . Lowest Highest Lowest Highest

$ per share ' § per share $ per share $ per share $ per share $ per share - - Shares Par § per share ~ § per share § per share  § per share

:18“/{ 18% ‘18 18% 1% 18 17% 17% *17% 17%- - *17% . 17% 1,600 . Beneficlal Indus Loan_.....No par . 17 Jan 4 19 Mar 13 13% Mar 17% Bep
54% . %54 55¥ *54Y2 , 55Y2 . *54Y, 55% I "54’/: .55Y2 *54Y ' . 55Y Py p(d $2.50 div series '38_No pat 54% Feb 15 561 Jan 24 54% Feb
- 37 36% 367 36% " 367% 36 ;367" By s 2 (Best & Co_... SE—— 33% Jan 28 39%; Mar 25 22%-: Jan
18% 18% 187 18 18% 18% ! . - 18% o i -Best Foods ... 1 15% Jan 20 ' 19% Mar 22 Jan |
587 -58% . 58% 58 - -68% 58 .-.-58Ya 1! 587", Bethlehem Steel (Del)-_.;-_No par . 56%iJan 4.  62'% Mar 16 -Nov |
118% 118% 118% 118% 118§4- 119 -0 119 . ; S s T% preferred wee—eomum-eo.--100 ° 115% Feb "2 119 - Apr 14 Jan
Yo 40% | 40% 40, - 40%; 0% *40%s ' 40Y; . Bigelow-8ant Carp Inc....i-No par- 37V Feb 24 - 42 Mar 8 Jan
18 “17%  18Y *177% 18 18" 18 ; v Black & Decker Mfg Co.....No par 3 19 Marll Jan
8% 8% 8% 8% : 8% | 8Ya - 5, * Blaw+Knox' Co.ueseeeciu--.NO. par 9% Mar 18 Jan
*18 18Ys . *17% 18% 18 17V 1 . Bliss & Laughlin Inc... N 5 18 Apr 10 Jan
*157% 16% - 16Y 2 #15 : . Bloomingdale Brothers..:.._Na par 14, Mar 14 16%2 Mar 31 Jan
#92 %92 - R - T Blumenthal & Co preferred...-.100 ~ 932 Mar 4 96 Marl6 Jan *
14%, 14Y, 3.0 Vg b . 140 Pt * Boeing: Airplane CO-——feumeeenind |, 137 Jan 18 . 15% Feb 29 - Nov ,
48% 48, 5 iggil vk lwagi gyl ¢ 'Bohn-Aluminum & Bras.........5 = 43 = Jan 26  52% Mar13 Jan ~
*89 - 90 - j = 288Vs Bon Amt Co class A-.......No par . 89% Mar 6 . 95 - Feb , 4 Nov
50- *491) ; 648V, 4 Class B.....wsvicssonsa-NO par 46 Jan 50% Feb 3 Jan
35% 35% : : 35, - Bond Btores In€._... 33% Jan 36  Apr 12 Jan
30% 30% . 309 ’ : - «18 .- 28% Jan 31 Apr 6 " Jan
36Y, s g . Borg~-Warner Corp__s.. 5 34 Jan 38% Mar 11 | Jan
£ Boston & Maine RR (naxented) 100 3% Jan 5% Mar22 - Jan
Bower Roller Bearing €o....___..5- ' 37% Jan 40 Feb 23 Jan
Braniff Afrways Inc_...: . 12% Jan 162 Mar 13 Nov
Brewing Corp. of Ametica_.__ . 407 Feb +51% Mar 17 - Jan
Bridgeport Brass €o-...:c.-No par 87 Jan 10% Mar 17 Nov
Briggs- Manufaeturing_.....No. par 27. Jan . 32% Mar 21 Jan
Briggs ‘& Strattol...su.cc_..No par 39 Jan 42% Mar 15 44  July
Bristol«Myers .Co.c.suac. 5 40%; Jan 45Y% Mar 8 44 May
Brooklyn Union Gas-“..-__-No par - 14% Jan 22 " Apr 10 | 18% Jun

13

BRI WWwW O

-
a0

Brown 8hoe CO‘_‘_“__....__NO par. . 39% Jan L 43 Mar 16 - 42Y; July
- Bruns-Balke-Collender .s...No' par = 1'7’/4 Jan 47 19% Jan 14 13 20% July
Bucyru&-Erle Clucinmamcocanacca. .. B Jan 3 10% Mar 13 10%% May
1% pfeterred....:.- awidama2100 116 Jan - 120 Jan 27
. Budd (E G) Mfg__ 5% Jan 4 7% Mar 13
7% . preferred..z-. 98Y% Jan 124 Mar 14
$5 preferred wa-. 47%2Jan 3 62% Mar13
Budd Wheel.couiceeusuna.NO por 7% Jan 8% Mar 13
Buffalo Forge COouoioa. 17: Jan ».19% Mar 18
Bullard Co____..r...--__.._ 18 Jan _ 20% Feb 24
Bulova Watch oo uuu 32 Feb " 34 Mar. 8
- Burlington Mills Corp..ix. 1 27% Jan 307 Mar 16 31% Jun
8% preferred wuwe—iwe. 1074 Jan 110% Mar 9 a 109% Oct -
Burroughs Adding Mach----No pur 12Y3 Jan 3 13% Mar 16 /4 15% Jun
Bush - Termiual 4 Jan 5% Febh 28 6% May
6% preferred ai--<es 00~ 54 Jan- - 68 Mar27 . ; -'75 May
Bush Term Bldg 7% prererred-.loo ' 44  Jan 527 Mar. 6 2 Oct
Butler Bros 8% Jan 10% Mar 13 . 0% July
~5% conv preferred-...,_.._-_.....”!o 29% Mar13 - "2 - 3 29Y2 Nov
Butte Copper & ZinCiweemme—csacd 3% Jan 3 5 ; 5% Apr
15% Mar 16 18Ys July
80 Apr 11 - 83%2 Apr
22% Jan 18 8 -J 25% May

[~
IO P WD wW

67Y2 Jan
Byron Jackson COormsnniNO pasf 20% Apr

C

i : Calﬂomm Packlng_.-.,.---No par ' 245 Jan

56 10 5% preferreduscumse --80 ° 53% Feb

% i 13 3 3 » . Callahan Zinc-Lead- .. —nuud -~ % Jan

% - 6% : ’ Calumet & ‘Hecla Cons Copper....5 62 Jan

16% - T R A 16 Campbell W & € Fd Nao 15Y4 Jan

25% . / ; s ' ©anada Dry Ginger Ale. 23, Feb

38Y ; et 133% Jan

QY u s 9 9 5 9 : < .+ Canadian Pacitic Ry.........--_-.._zb ! 8% Jan:

44 ! Cannon MillS_cosus-susus..NO par 42 % ApT

% { ' Capital {Administration class A..1 67 Feh

s 46Y 3 . g $3 preferred A..ueoaiioammasell- 43%; Jan
102% . L = Carolina 'Clinch & Ohie Ry....100

297y %29 . | - : Carpenter Steel COuawusmmmenesd

" 4Vy y 4% ! . - Carriers & General Corpacammmenwal’

355 . 35 e ] 39 . Mar 16

149 . ’ 149 149 1491/2 $148% 150 14815 " ’ ' PTeferred mmmmumimm s cmmmmann, 100 150 Mar15

487 47% 47 3 v 9, Caterpmar Tractor._...-._---)vo par 44Y, Jan 12 50% Mar 13 40 54, July
36 35 33% Celanese Corp of Amer.......N * 33% Apr 14 40% Jan 24 40% Jun
1034 &2 103% 103 5% series prior- preferre 103 Mar21 107 Feb 4 108  July
120% 120% ] 120% 7% prior preferred._.. 120 Mar 15 125% Jan 14 - 119 128% Sep
118% ; 118%; " 119Y% 550 7% 2d preferred. 113 Jan 2 122% Mar 16 120% Sep
: ' o 1 Va T Rights. Vs Apr 13 Ya Apr 13 ¢ & aher Mg
12% 11 - ? - CeloteX COIPociwieucinicaw.NO par i1 Jan 3 12% Mar 13 . 14% Apr
: 17%" 3 5% preferred —ucowesscmanacn20 17. Jan 3. 18% Feb '1 21 July
*#20% ' v Centra} Aguirre AssoC..we-.-NO par 19% Jan. 3 -° 22 Marl3 " 23% Jun
3% . 200 Central -Foundry ©0-eswmsummam-sl 2% Jan 13 - 3% Mar16 -

#109Y, J Central Tl Lt 4‘/4% preterred. 100 31 1103 Apr 13

12 i ; 2 . 100 4 15 Mar 20

23V A s 26 26Y; Mar 8

Yt Century :Ribbop Millg..sss. 15 8% Jan 31

-
oW

28% Mar 11 30% July
56% Mar' 8 58 Mar
s Jan 11 : 112 Mar
7Y Feb 28 9%, Apr
18. Mar 16 19% Apr
27% Mar 23 1 . 27Y Dec
40% Mar 21 !
10% Feb 18
-45% Jan 18
8% Mar 16
48  Mar 21
103 Apr 4
30% Feb 28
x4% Mar 14

PRPET XTI xs

"y -
Lol N R S

 —ssdasmvii " 19 116. Mar 28
15 37'%Jan 4
Certain-teed ProGuctS..... 3. 6%Jan 25 :
6% prior prelened...“.--_“loo © BT Jan 17 65% Mar 13 72% Oct
Certificates of deposit. 100 60 Mar 29 60 Mar 29 e s s e e
Chain Belt O0cuucimpunina-NO par 17% Apr 13 187 Mar 22 3 Nov 19% Apr
Champion Pap & Fib Co_...No par 23 Jan 3  277% Feb 24 Jan 24 July
6% preferred oo emmmmee100 108 ' i Jan 1127 Feb 4 9 Jan 109 Dec
‘Checker Cab Mfg...... o 277 Jan 347 Mar (7 Jan | 34 July
Chesapeake Corp of Va.... 5 13% Mar16 o %o 2
Chesapeake & Ohlo Ry_-.._-----ﬂl 48 . Mar, 6 33 /4 Jan 50 July
Chic & East Il RR C0...-_No par 9 . Mar 24 - Jan 9Ys May
Class A 40 1%: %ar g; gnn 1; ]5;3 I\l\zay
[ —- | ar an /s May
Chicago Great West RR. .C o+ 2 25% gl? gi yan s
Chicago & Northwest’ i 28%, Fe _—
5% preferred W ioo—wa-c 5712 Feb 24 - .
Chicago - Mail Order CO...- 5 18% Mar 14 6x Jan
Chicago Pneumat T00l.i....No par . 19% Mar 16 15 l/s Jan
$3 conv preferted........No par 38% Jan T 42 Apr 13 362 Nov
Pr pf ($2.50) cum div....No par 47 Jan 6  5lY% Apr 6 45l Dec
Chicago Yellow CaB_-o.....No par 13. Jan 4  14% Jan 22 11Y% Jan
Chickasha Cotton 011-..-...----.-10 15 . Mar 28 16% Jan 29 13% Jan
$ChildS COmmmmcmmames smmemNO par 1% Jan 3 2% Mar 24 1 Dec 3% May

s ety ) 95% Mar § 28 Jan 5  24% Jan 32% Apr
gg:'lyeslggp%?;pﬁg_ - 7% Feb 17 86% Mar 16 67% Jan ~ 85% July
City Ice & Fuel... 14% Jan 5 17% Mar 23 10% Jan 15% Aug
6% % preferred. 100 104 Jan 12 107 Feb 5 96% Jan 106 Sep
City In Co. 569 Mar 28 65 Jan 4 27 Feb 63% Dec
City Btores... 6% Jan 12 9% Marl7 2% Jan 814 Jun
Clark Equlpment.“-_...---_No par 35% Feb 17 32% Nov 39V, July
C. C. C. & St. Louis Ry, Co.....100 148 Jan 7 123 Mar 1457 Dec
5% preterred___-..-,.-.-___._100 76 Jan. 3 - 78% Jan 29 6’11 Feb 74 a/. Jun
Clev El Tllum $4.60 pfd...:.No pat. 112% Feb 11 115%Jan 3 = 109% Jan 116% Aug
- Cley Graph Bronge Co¢ (The)....-1 38, Mar 21 41Y; Jan 25 28’/4 Jan 42%; Dec
5% preferred __100 106 Mar27 109 Jan 12 101% Jan 108%2 Dec
Clev & Pitts RR Co 7% gtd_ " 92Y Feb 26 92Y; Jan 10 84 Jan 92, Sep
Special gtd 4% stock... 521, Mar22 53 Jan 21 5O . Feb 54  Sep
Climax Molybdenum.....a....Ni 33 Feb 10 38Y% Mar 15 33:/- Nov 48 Mar
Cluett Peabody & CO-.ve----NoO par 347% Jan 3 37% Mar 13 33% Jan
Preferred .. ovommseda—e---100 145 Feb 18 151 . Apr 13 142 May
Coca@oln Co (The)_..-....-_No par 111 TFeb 26 116% Mar 14 88 Jan
Class A-oeceemana—NO, paf 62Y Jan-11. 67 Feb 18 611 Dec
COolgate-Palmolive-P _No par 23% Jah 6 283 Mar 16 16(: Jan
$4.25 preferred-.. .No'par 103% Mar 2 108 Jan 12 xlOBIA Dec
Colling & AIKMAN v e wNO par- 26 . Apr 12 29% Mar 16 17Y; Jan
~100° 109% Feb29 114 Jan 11 108 Jan
-15% Apr. 14 17 Jan T - 13‘:;; 1}0v z %g% JBu]y
10% Colorado & Southern ... --100 11% Jan 3  18% Mar 22 4 Jan . ep
iw ; ; g : 4% non-cum 1st preferred...100 12Y2 Jan, 20Ys Mar 22 3% Jan 19% Sep
4 y ¢ 4 4% -non-cum 2nd preferred-..100. 13 Jan 184 Mar 21 33 Jan ;7;% gep
28% ' ’ % <5283 N " Columbla Brd 8ys Inc cl A-..250 26% Jan 29% Mer23  15% Jan 6% Deo
8% 280 % 2 ¢ 1, '300 Class B, 257 Jan 29% Mar23 15%; Jan 26% Dec

For foétnotes see page 1571.
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Monday, »April- 17, 1944

NEW YORK STOCK RECORD

Saturday
April 8

$ per ghare
42
82%

5

90
18"
42,

LOW AND HIGH SALE PRICES

Monday

April 10

§ per share
4%

1}
82%
26"
“9 %4
23%
27

10672
3%
21%
< 106
4

20

9%
30%
13%

- -+104%
227
8%
108% *107

36% 36
11% 117

457 45
5%
30%

25

14’/5

“18Y2
31%
%46

16%
“98Y4
1Yz
18%s
25
12%
*115
*107
27

*106%
6

-*107
43%2

*19%
“14%
113 -
“25%
39
*33Ya
19Y
297
9

19%
*54
“34Yy
©31%
*38%s

15% -

Tuesday
April 11
$ per share

8%
108%

232

19
32%
46%

116
22%

TVa
<25
14,
113%2
25Y2
39%

38 Y8

15% 154

al

"

Wednesday
April 12

& per share
4%
83

*74
89
18
*41Y%
40%
106
43%
15%

811/3

262
*9 Yy
23Ys
28%
’106‘/2
3%
21%
105%
4

43
104%
23

© 9
108%

36%
11%
45%

5%
31%

]
“108

35Y%

11%

45
5%

11
" 22%

1Y%

#38%
Bt

156

33%
*95
“16

3458k &
97% +1
167 b

44,
40%
24 -

*118%
108%

/a 119,

11

35%

8%
167
180

437
18

39%

10%
4

4%
88%
86
40%
31Y
62Y,

105%

C12Y
95%
98
100% 100%
Y2 Ye

*50% - tom

118%
#1072
“30Y2
9%,
#1279
*116Y%2
1442
*127 ..
*118%

10%
*4
4%
887%
86
40%
303
*60
105%2

12
94

12

94

*97,

100 -
Y2 Y2

44Y,
41

23%
50%
118%

97%
101 101

i

61%
106%

12%
99%2
97%
100%2
Y2

*106
12
94
972

10072
Ya

Thursday
April 13
$ per share
4%z 4%
83% 83%
4 T4V,
*87Y2
°17%

Friday
April 14

§ per share

116%
107% -
31

9%

13% -

120

126%
119

Sales for

"the Week
Shares
15, 000

3,600

21,500
340

1,000

700
2,500
400

1,100 -

150

2,100
700

670
- 23,900

100 .

600

70

16,600

1,600
! 20,800
5,500

2,100

1447,

A olidhsod Olgar.s

STOCKS ‘
NEW YORK STOCK
EXCHANGE
Par

Columbia Gas & Elec........No par
. 8% preferred serles A......100
B% preferred. .- ... 100

bian Carbon Co. No par

Columbla Pictures..
$2.75 preferred....

Commercial Credito ...

4% % conv preterred...-_._... 100

Comm’l Invest Trust. Nc par

cial Solvents. No par

Commonwealth & Southern__No par
86 preferred sevles...

Commonwealth Edison COoww.e-25
cande Nast Pub Inc.. No par
1 Nairn Inc. No par

. 8% % oprior preferrad...
Consol Coppermines Corp......
Consol Edison .of N Y......No par
$5 preferred.
Consol Film Industries
$2 partic preferred....
Consol ' Laundries COIpo......
Consolidated Natural Gas| wd..
Consolidated Vultee Alrcratt;_
Preferred

$2.50 preferred
Consumers Pow $4.50 prd__-No par
Container Corp .of America
Continental Baking Co.

8% preferred

Continental Can Inc_.

20
+ Continental Diamond Flbre__-__gﬁ
0

Continental Insurance....

Continental Oil of Del.
Continental Steel Corp..
Cooper Bessemer Corp-

$3 prior preferred”..
Copperweld Steel Co..

Conv pref 5% series.
Cornell-Dupiller Electric Corp..--1
Corn Exch Bank Trust Co-- 20
Corn Products Refining..

Preferred - N
Coty Inc.

Coty Internat COIpameeoe e amnl
Crane
5% . conv preferred

" Cream of Wheat Corp (The) caua-.2
. Crosley Corp (The) mce - No par

Crown Cork & Seal

- $5 conv preferred._..
cruclble Steel of Amer..
5% preferred
Cuba RR 6% preferred
Cuban-A ican Sugar.

4', % preferred...

Gurtls Pub Co (The) - —-_No par:

- 87 preferred v~ No par
Prior preferred.. --No par
Curtiss-Wright cevmeereeeeeamcanel
Class -A 1

. Cushman’s Sons Inc 7% pfd-...100

Cutler-Hammer In¢.....—...No par

D

" Davega 8tores COrpammesmmmmm—ed

5% preferre. - oieeecacsou 25
Davison Chemical -Corp (The)..__1
Dayton Pow & Lt 4% % pfd..--100
Decca Records Inc... 1
Deere & Co..

- Preferred ..
Delsel-Wemme Gﬂbert -
tDelaware & Hudson
Delaware Lack & Western.......50
Detroit Edison 20
Detroit Hillsdale & 8 W RR Co--100
Devoe & Reaynolds A_..
Diamond Match.oo—

8% partic preferred

Diamond T Motor Car COmmeneae- 2
Distil Corp-Seagr's Ltd.....No par
5% preferred.... 100
Dixie Cup Co.
Class. Aceecamdaann
Doehler Die Castlng 0
Dome Mines Ltdeecemmemee
Douglag Afrcraft ..
Dow Chemical Co
$4 preferred serles A.
Dresser- Mfg CO—ceeee
Dunhill' Internationalae— . 1
Duplan COTpavmecn- No par
8% preferred . .o omee. 00
Du P de Nemours (EI) & C0-..-20
$4.50 preferred.._.____No par
Duquesne Light 5% 1st pfd_..lﬂo

E

Eagle-Picher Lead Co.

Eastern AIrines 100 oo cmeeed -

Eastern Rolling Mills_..

8% cum preferred..._
Eaton Manufacturing Co-.
Edison Bros Stores Inc.

v 2
‘Electric 'Autc-Lite -(The) ..--___g

Electric “Boat.

Elec & Mus Ind Am shares . B

Electric Power & Light.

87 preferred_..

$6 preferred -
Electric Storage Battery_.__No par
El Paso Natural GaS.ceeeeamm—--3
Endicott. Joh Corp.

4% preferred..

--No. par

Engineers Public Service
$5 preferred-—ecmmeeem- ---No par
$5% preferred—_. --No par
$6 preferred_.__

tEquitable Office Bldg...--No par-"

- 176% Jan

Range since January 1

Lowest
$ per share
4%s Feb

76 Jan
70 Feb
84 Feb
16% Feb
39% Jan
372 Jan
105 Feb
40%s Feb

24% Jan
8% Feb
217 Jan
20%2 Jan
104%2.Jan
3%2 Feb
21%s Feb
102% Jan
2% Jan
16% Jan

. 1% Jan
24 Jan
11% Jan
18 Jan
12% Jan
15 Jan
45 Jan
102%2 Jan:
20 Feb
7% Jan
106%2 Jan

32! Feb 10
11% Feb 11
42%s Feb 7
5Y% Jan 3
297 Apr 14
25 Jan 3
13 Feb 19
38%s Feb 29
10% Jan 4
47  Mar 20
15% Jan
44", Jan
53Ys Apr

-
woWw

n
CaWh

16% Jan
27% Feb
45 - Jan
,'15% Feb
. 97% Jan
28  Jan
69 Jan
202 Jan.
11% Feb
112 . Jan
106  Feb
. 22% Jan
22Y2 Jan
101 .Jan
5% Feb
108 Feb.
42 TFeb 14
5% Mar 30
16% Jan
115 Jan
21% Jan

Nas .
CWRROVWHW ¢

NH
3

- o
W R OB 00

3
10

6% Jan 4
19Y, Mar 17
13% Feb 3

x111% Feb 17
21% Jan 5
37Y2 Feb 8
32%2 Mar, . 1
17% Jan 17
17% Jan 3

5% Jan 3
18% Jan 12
52 Feb 3
29% Jan 5

31% Mar 3

38Y Mar 31

13% Jan 11

© X27% Feb

43% Jan
:33% Jan 4
21% Mar 28
48% Jan .3
116%2 Apr 14
106% Jan 7
28% Jan 21
8% Jan 13
11% Feb 11
116% Mar 28
137 Feb 7
124% Jan 11
117% Mar 20

105 Feb 28
. 6% Jan
157 Feb 7

. 175. Jan 24
.41 Jan- 3

17Ys Apr 13

37% Jan 4

10% Jan 3
413 Feb 4
83%; Jan 13
80 Jan 19
39% Jan 8
27% Feb 7
5712 Jan: 25

101% Jan 19

8% Jan '3
87~ Jan 3
89 Jan 3
92% Jan 10

Y2 Feb 26

13 -

34% Mar31
3

3% Jan 4:

Highest

Range for Previous

Year 1943

Lowest

$ per share $ per share

5% Mar 6
85% Mar 14
80 Mar 9

90% Mar 25

19% Mar 16
41% Mar 24
417 Mar 18

106% Jan 10
45% Jan 11
16 Mar 17

% Jan 3
87% Mar 11

267 Apr 10
1055 Mar 23

24% Mar 11,

29% Apr 12
107 .Jan 11

4 Jan 5
23 Jan 4
106% Mar 21

4% Mar 23

20% Feb 2
10%s Feb 9
30% Apr 11
15% Feb 24
22% Feb 23
16%s Mar 10
17% Feb 21
48%, Feb 21
104% Feb 2
23% Mar 28
10 ~Mar10
109 Feb 9

38 Mar 16

13%a Mar 16 -

46 Jan 3

6Ys Mar 13
33% Jan 22
28Ys Mar 13
15% Mar 15
43 Mar15
13% Mar 20
50 Jan 4
19% Jan 11

48% Apr 13
58Y% Mar 14

183 Feb 29 °

6Ys Jan 22
3% Jan 22
22% Apr 8
109° Mar 14
24 Apr 6

21% Mar-16
347 Mar 22
47" Jan 27
17% Mar 20
100 Marl4

33% Mar 16

80% Mar 9
28% Mar 10
13% Mar 8
117, Apr.;3
115% Apr 13
29Y2 Mar 15

247 Mar 4,

106%2 Feb 11
6% Jan 6
118 Jan 12
47% Jan 12
6Y% Jan 7
17% Mar 23
117,
24Y4 Mar 4

77 Mar 20

20 Jan 14
15Y% Mar 10
113%2 Apr 12
267 Mar 13
41% Mar 22
35 Jan 13
%20 Mar 10

31% Mar 27 |
9% Mar 22 -

20  Mar23
56% Mar- 3
36%a Mar 23
32% Jan 31
41 Feb .8

157 Apr 6
35% Mar 27
100 Jan 25
167 Feb 24
447% Jan 8
41Y, Apr 5

25% Jan 17 .

57Ya Feb 25

12, Feb 2
13% Mar 17
117 Apr 5
148% Mar 13
128%> Mar 24
120% Jan 20

12 Jan 20
39 ' Feb 28
9%, Mar 16
167Ys Mar 31
183 - Jan -7
‘447 Mar 17

18% Mar 16
~41% Mar 8.
11Y% Jan 22

4% Mar 15
5% Mar - 6
99%: Mar 3
94%; Mar 4
43%g Feb 28
31% Mar 23
63% Mar 13
1106 %2 Mar 11

13% Mar 3
98% Feb 28
99% Mar 18
102 Mar 3

s Jan 12

Jan .3 .

1%
40%
37
9%

9

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Dec
Jan
Jan
Jan
Jan

Nov
Nov
Jan

Jan
Jan
Jan

101%

2%
54
57%
62%

Ya

Highest
$ per share

5% Jun
774 Sep

27 July
11 . Jun
25  Jun
.24% Nov
109 - Bep
6% Apr
24% July
105  July
353 May
19% May

8
293
21Y2
27%
16
18%
47

107
23%
11%

110%

367%
153
49,

TYa
37%
27%

53

Sep
Oct
Mar
Mar
Aug
Dec
Dec
Oct
Jun
Jun
Sep

Jun
Jun
Sep
May
July
July
Apr
Aug

186% Sep
[

17% Aug
47  Apr
61Y May

May

2Y, May
223% July
108%2 Aug
23Y2 Mar

23 % July

31
47
17

Oct
Oct
Oct

997 Aug

Oct
Oct

116 - Dec
45%; Sep
9%z Apr
24%; Mar
119% Nov
26% Jun

(f ’. Oct
19 ° Mar
19 Jun

118 Jun
24% Sep
43 July
36 July
20Y2 May
17% Dec

< 10% May
22% July
48Y2 Apr
35Y2 July
33% Mar
42Y% Nov

17 May

35% Jun
10%2 Dec
137% Apr
122% Oct
159% July
130 - Aug
121% Sep

11% Dec
44% July

8% May
170, May
184 Jun
45% July
19  Sep
. 39% July
.14 . Mar
- 5% May

6% May
92 Nov
88%, Nov
427 Sep
x32 Sep
581, July
103%2 Dec

91, Sep
92  Bep
92%2 8ep
96  Dec
1% Mar

For footnotes see page 1571.
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NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES . i T, b -+ STOCKS- - Range for Previous
Saturday Monday Tuesday Wednesday . Thursday . Friday Sales for NEW YORK STOCK Range since January 1 Year 1943
© April 8 / April 10 April 11 April 12 April13. -~ Apri_l 14 the Week EXCHANGE a Lowest Highest Lowest Highest
, § per share $ per share § per share $ per share $ per share $ per share Shares 8 $ per share $ per share § per share $ per share

12% 12% 12% 12V, 12%; 127% 12%, 13 12% 12% 12Y, 12Y%, 3,400  Erie RR common 9% Jan 4 13% Mar 22 8% Jan 16% May
12 12% 12V £ 1253 11% 117 11% 12 .. 29,700 Ctfs of benef int. 9% Jan 3 13, Mar 22 8 Jan 16% May
55% 55Y% - 55%2 55 582 57% 58 57% 58% . 4,700 5% pref serles A.. 0  46% Jan 3 59% Apr 11 39Y% Jan 52% May
“80Ys 85 1 “80Ya 85 *80Ya, 85% “80% 85% . Erie & Pitts RR CO-.._. 78Y2 Feb 15  78% Feb 15 68Y%2 Jan 78  Nov
TV e 17 Y Y4 7 7 7 T Hureka Vacuum Cleaner. 5 6% Feb 10, 8 Jan 5 3% Jan 9% Jun
11% 2 Ve & 11Y% 11V, 11% 11% 107% 11 Evans Products Co. 10% Feb 4 13% Mar 7 5% Jan 14% Jun
29Y, 29 29 29 28 28Y, 28Y. 28% - Ex-Cell-O Corp 3 21% Jan 3 29% Apr 6 20 Nov 29Y, Mar
4 / /s T8 % Ya *3% 3% . *3% 3% Exchange Buffet Corp-———.....2. 2% Jan 25 4% Feb 5 Jan 3% July

F (

37% . . 37% & Y 5 / Y t J i *" Palrbanks Morse & Co____._No par 33% Jan 3 38 Mar 8 42 Mar
231 3V 23V, | . ' - Fajardo Sug Co of Pr Rico._-._.20 x22 Feb 14 24Y, Mar 21 28 May
v g 12 12 3 3 Y 8 7 ) ,100  Farnsworth Televis'n & Rad Corp.1 9% Jan 3 14% Jan 17 11% Nov
*16% 16% 4 16% / * Federal Light & Traction.......15 14% Jan 18 17% Feb 24 19% July
'100’/4 100Y2 100%-100% ! 5 00 sl e $6 preferred N 1)0 Jan 21 - 101% Feb '3 105%2 July
21 21% 1 21 . Ve Ya, 21 e g -2  "197% Jan 4 217 Mar 17 “29% Apr
*18%s 18% : 183, Y 8 ) 17% Apr 13 20% Jan 12 18% Dec
7Y Y * TV, 7 17 7 By S4B, " Federal Motor Truck.. 5 «Jan 4 7% Apr 3 6% Apr
*23% 24Y, . Federated Dept Stores._. 225 Jan. 3 25 Apr 1 25Y, July
»95% 96 X ¢ / ) © 4% % conv preferred. 100 93 Jan 5 98%: Feb 1 98% Nov
*191y 1 Y2 197 i 3 1 ; Yo % o y Ferro Enamel Corp.. & 17 Jan 3. 20 Mar27: ¢ '19%' Jun
48%4 /a 49 ' ’ G .48Y; s ? 8. .| : 4 P 'Fidel Phen Fire Ins N . '45 Jan 27 ° 49 Jan 6 50% Jun
423, 42%  43Ys % 2 (I Firestone Tire & Rubber.. 38% Feb "8 43% Mar 22 43 July

-#105% -106 Y, 105% . ¥ g ( . 4Y> 9% preferred .. 1037 Apr 14 107% Mar 13
37Y2 3% Y% 38 Y TYs . ‘First National Stores j 35% Jan 4 41 Marll 3914 Jun
22 22% Yo 22V I Y - Flintkote Co (The) ... 19% Feb 9 237 Mar 10 Y8 22% Jun
'103'/2 106% 2 106% ’ 104% Jan 13 107 Mar 20 109  July’
“36Y2 367 31 8 2 Ya- 34%; Jan 13 38% Mar 17 36 Jun

©26% 28% b 28Y% *26Y2 5% ©26 Y Florsheim Shoe class A 24% Jan 3 29Y; Mar 1 ©. 28  Jun
7 T : < 6% ( ; Z ‘ *6% { A Follanshee Steel Corp.. ---10 6% Jan 4 8% Mar 8 9% July
52 52 . 51% ¢ ¢ 7 Y, + 150 5% conv preferred.. 48 Feb 3 58% Mar 17 53  Dec
137 137 14 - #13Y; e 133 ' : ’ Food Fair Stores Inc.. " 11% Jan 5 14Y, Mar 28 . 13Y% July
#57Y2 '58Ys 5 .57 Y 3 ¢ Food Machinery Corp.. 53% Jan 5 60 Mar 13
22% 23 : 4 22% X PR 4 | 5 Foster-Wheeler Corp... 16 Jan 18  23% Mar 24
22%: 22% 222% : S22~ 6% prior preferred.. 20 Jan 4 23 Apr 12
14%; 15 : 15 ) Francisco Sugar Co_. 13% Jan 13 15% Mar 7
*85 91 *83 9 il F’k’'n Simon & Co Inc 70 Jan 15 95 Mar 10
32% 32% ; d 32% 2 k kb3 Bty o r 30% Jan .3 33% Jan 15
33% -33% Y4 *33% 333 3 Y & Yo o7 : wanl ¢ 36 Mar 20
*108 5 10883 2108 #108 G 3 5 ; S ; 110 Jan 20 110 - Aug
#104Ys 104% 104Ys 104% 104% . 4> % preferred 103% Apr 14 105 = Mar 31 Sh S

G :

3% 3% 3% 3% *3Y2 % ’ 400 A 2% Jan 3 4Y; Mar 11 Jan 4% Jun
3% " 3% 3% 3% 3% /a 3 4 10,800 1 2% Jan 4 4 Mar 7 Jan 4% May
*14% 14% *14Y 14% 147 7 100 12%> Jan 5 15Y Jan 22 Jan 1473 Oct
=26 *26% 27 27 : 5 Y2 190 Gamewell Co (The). ’ 25Y%2 Feb 10 29 Jan 5 Jan 30Y% July
#16% 17 17 *17 ; 200  Gardner-Denver Co._. 167 Mar 7 18 Mar 17 i =
5% 5Y ;. 5% 5% t . v ©. 3,300 - Gar Wood Industries 1 4% Jan 3 5% Mar 13 3 Jan 6% Jun
13% 13%  13% 139 & Y ‘ i ©1,700 ~  Gaylord Container Corp....--. 13%4 Feb 1  14% Mar 17 Jan 14% Apr
%5134 51% 51% 51% . 180 5% % conv preferred..--...-..50 51 Jan 3 54 Mar 2 51 Jun 53%, Apr
123 Ya 12Y4  12Y .18 12 12 12 1,300 Gen Amer Investors... 10Ys Feb 11 13- Mar 22 Jan 11Y; Dec
'106‘/2 107Y2 *106% 107'% 2 4 fedton 86 preferred 2 106 Jan 4 107% Jan 14 Jan 107  Aug
45% 45 Ya : 3 45 1,500 Gen Amer Transportation. 43% Jan 3 47% Mar 13 Jan 51 - Jun
8 31/‘ 8 4,200 ' General Baking. 5 T% Jan 24 8% Jan 11 Jan 9% Jun
#1463 4.- 149% % 2 /s / = i 30 - $8 preferred . -co.- P 143 Feb 148  Apr 14 151 Aug
9% 9% % s / 38 2,600  Generai Bronze Corp.. 5 6% Jan 10% Mar 2 4% Jan 9% Jun
4"/.; 5 5 N . 2,400  General Cable Corp.. - 4% Jan 6  Mar17 2% Jan 8, May
13Y% § 2 (7 14 g . 400 11% Jan 15% Mar 16 7% Jan 18% May
93 ) o 94 - A . 440 81% Jan 97% Mar 8 * - 7T1% Jan 98Ya May
0271, " 1 cgq . © 1,400 26%2 Jan 287 Feb 18 20% Jan . 32% May
*145 148 2 y : : ! . oo 7% preferred._. 140 Feb 18 150 Mar23 130% Jan 148 Nov
35% 36% Y 4 ¢ ¥ 35% d 22,000 - General Electric C 35 Feb 24 37%Jan 5 307 Jan 39% July

. A ) ; . A . 7 ; ; “ © 9,900 eneral Foods Corp._ 41 - Jan.3 43%, Jan 34 ,Jan 44 July
b 1% 4 3 # s 112 : "o G$4.50 preferred_.lz- - 112 ~Apr 17 117 Jan 113% Jan.  119Y% Sep

$ 3 19,000 © 2% Feb 10 3 Jan 1% Aug 3  Dec

Y 117 20" $6 conv preferred series A.No par 115 Jan 11 120% Jan 93 July 120% Dec

. #*106% 108" ) . o3 4 600 - General Mill§_ - cceee. eme=NO par 102 Jan 4 -110. Jan 83Yz Jan 107% 8ep

*130%; 132 131 131 . i 31 y - 200 5% preferred...... --100 128 Mar18 131’//2 Apr . 128%- Nov 137  July
< 57% . 581 - 58 58% ' Vg - " 3 : : L 18,400 ' General Motors Corp. 51% Feb 4 59% Mar 13 44.;/. Jan . 56  July
127 127 127 - 128 1 700 85 preferred 125% Jan 28 125% Nov 131% May-
242 43% 42 r 43 ) ¢ 43 f Y 44 Vs ' 200 Gen outdoor AdV A......--No par 36% Jan 3 17% Jan 39 Nov
63 6% 6% 67 7 ? A 2,900 ° No par 4% Jan 3 7% Mar 4 2% Jan 6% July

Vi } 20% - 207 v i : 1,500 ° Gen Precision Equip Corp...No par 194 Mar 29 21% Mar 16 13% Jan 24, May
2915/: 225,/; 252' 7"2 A S L R e 3 ‘ 1,000  General Printing InK oo ---1 6% Jan 8 Feb 5 4%, Jan 8% Jun
*107 111 *107. 111 : : ok i ’ 109 Mar16  103% Jan 112 Nov
21 o1ek o ) o Al 500 23 Mar13 125 Jan . 250 May
he Ya. ' o21Y Ya . : b by 3L s 500 Gen Rallway Signai........No par s b 4 Ma
'l?% 1?:15 A : ‘1?21’ /B 1%; Ry 2 ek 1 . 100 8% -preferred.—.—- -__..-100 < 113Y% Feb 26 !1043 Mar 115, Aug
SN &V o 1% 1% &) ( Y A o G ) 3 A Gen Realty & Utilitles__ : 2%s Mar 21 l/u Jan . 1% Jun
80%2 - 80% - . 81 y o, ! ; < 819, y $6 pref opt div series..... " 83a Apr 12 31_]/: Jan 591/ Sep
21 21 .21 ¥ P 20% : © 2,200 - General Refractories.... 23% Mar 20 15 1/: Jan 23;/3 Mar
*16% : 17 v #1670 17° 7 17 “16% 5 “ 500 ° General S8hoe Corp. 1 14% Jan 17:/» Mar 8 9% Jan 15% Dec
82 “'82% 82 82V " 81% y : 81Ya 3 81% P Gen Steel Cast $6 preferred..No par 81 Mar28 88%2 Jan 22 60 Jan - 91 July

$24% - 241 41, 24Y, 247 - - RDYEA 3 : . ‘ General Telept Corp. 22% Jan 25Y Mar 16 18% Jan 24% Jun
22'/: g; 5 °§2‘/: 22“/: 2’;: Com 22 J A '8, Gen Time Instru Corp. 19 Jan 6 23 Apr 8 lég‘/a gan 23% May
#111  113% - #111%-113% . *111% R Y2 *111% 2 . ' 8% preferred 100 110 Jan 14 110 Jan 14 e an 1133 Dec
22 - . 22Y 21%" 219 4213 3 Va ' ’ 21Y% . General Tlr;: & :tubber CO.. 8 4 Jan 25% Jun
102’ 10234 71022 102Y; 102 01 4Y % preferred - - -
10 /2 10% % 10% “10% : ; V Gillette Safety Razor. ngﬁ gan
al” Bll/z 280% ] / : i ; 200 85 conv preferred.... 5/4 Jan
13% 13% - : S 13% it : = ;. Gimbel Brothers J!m
*90 93 93 090 ; : " $6 preferred_._ J::ll
19% - 19% ¢ - Y4 " 192 3 4 Jan
48 48% < Y/ *48 3 il Jan
*1%..: 2 7 1% Y g s 2 7 " Gobel (Adolf)_.. 3
3% - 3% 5 { 3% : G $Goebel Brewing Co an
'97 fogly : ) 89T Foads:b : v : . ¢ 8 : Gold & Stock Telegraph CO.v -
65/ ‘ "46Ys " 451" ’ ’ e " Goodrich Co (B F) No par
‘100'/2 101 Vs ,/4 1007 #100% 300 5% preferred
43 43% 43 . —42% s _ Goodyear Tire & Rubb..
109% 109% 109% 110 109 %2 3 4 i A ,900 85 conv preferred.-
113% -11% *11% " 12 %1134 2 Gotham Hosjery——. .
#106% 108%2 108%°108%  *108% : $107% "~ Preferred —mmm- ] 1004 Jan

% = Lo
WNRIDORWT

Jan
104 Feb 17 Jan
45, Mar 21 Jan
110 Apr 10 Jan
13Y; Mar 18 Jan
108% Apr 10 0 101% %' Dec

1% Mar 15 2% May
4% Jan 5 - 6% Apr
17% Jan 19° 8
12% Apr §
© 369 Apr 5
25Y; Mar 15
157% Jan. 31
34%; Apr 12
29 Mar 8
153 Apr 14
67. Feb 3
50% Jan 5°

1000 0 W TW

N

1% 1% - 158 ¢ 1% 1 1 ) QGraham-Paige Motors__. -1« 1% Jan
e G 4 4 4 *4 442‘ T . '300 + /Granby Consol M -8 & 3% Jan
B H - 169 “16 ‘ “__  Grand Union Co 15¥2 Feb

12% 12Y% - 12% Ve 11% 4 " Granite City Steel.... 9:/a Feb
i iy ; 5 5 - 500 . Grant (W T) Co.. - 329 Jan
Al 2 4 240 V2 4 9 ' 5% preferred 241 Jan
Lo s 157 } 6 Great Nor Iron Ore Prop...No par 147/; Jan
S X ; ' / 7 i Great Northern Ry 6% pfd__No par 257 Jan
ok tod b4 L ' Y ! " B X Great Western Sugar....-__..Nu par 24 /7 Jan
Hawe : E s Preferred 100 143% Feb
2 ! Green Bay & West RR- 60 Mar
Green (H L) Co Inc. 1 43Y4 Feb !

Greyhound Corp (The ar ﬁz/@ g:g ';’212 g:s f:
kil e 11% Jan 13 Mar 13 17% May
4% Mar 10 5 Jun
150 Mar 14 160% Jun
15% Mar 20 :(1) :;. %:;

ar 20 2

b 50%2 July

- o I3
BPURWWWWW® RO W

-
wwa

" Grumman Alrcraft Corp._. /

Guantanamo Sugar.... 3% Apr

; ’ ‘143° 142" ; " 8% preferred..... 123 " Jan

1% 4’ 2o 5 i e ; : : 4 © 31100 . Gulf Moblle & Gfio RR—___No pur 6% Jun
o B4l 4 . 78 & e 5 €5 preferred.ooe e - -.No

“h o ; Yo 4, [CRTR T —— R LY 46% Mar 17

- H

5 . 3 1
28% #273% Yoo sanv, % 4273, 2834 297% 28% TR . Hack k Water_. 25. 927. Apr 4 . 29 Mar Zé :2;§/4 ;‘:: ) 282 Sep
37V *361, " ce36Yz 3TV o *36% 3TV . *36%. 37V 2361, BT - 7% preferred class Avee—.25 35. Jan 20 3713//; Mar s Tov Jan
16 16 1 16 16 16 16 *15% 16 *15% Hall Printing Co <10 - 150 Marld . 6% Mar 8 ROl oo
12% . °11% - 12% - 11% 11% - *11% 12% 127 12 - 12 Hamilton Watch Co 11% Mar28 14 Jan 37 - o Mar  110% July
£106 - 107 ---#106 - 107 106 -106% 106 106% 107 107 *106% 107 . 6% preferred_ 0 106 Apr 11 107%Jan

»
Luaw

For footnotes see page 1571.
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THE COMMERCIAL -& FINANCIAL CHRONICLE Monday, April*17, 1944

NEW YORK STOCK RECORD

STOCKS
NEW YORK STOCK
EXCHANGE

Range for Previous
Year 1943
', Highest
$ per share
107% Sep
18% July
144, May
7Y2 May

LOW AND HIGH SALE PRICES
Tuesday Wednesday
April 11 April 12
$ per share $ per share

#104Y2 106
' 16% 163

Range since January 1
Lowest Highest
8 per share & per share
105% Jan 12 108 Feb 11
15% Jan 13 177 Mar 16
138 Jan 8 . 146  Mar 13
5% Jan 14 7% Mar 15

Sales for
' the Week

. Shares

" Friday

Thursday
April 14

April 13
§.per. share $ per share
104 106 104
16% 16% 16
147 *147

Saturday
April 8
$ per share
#104% 106
16% 16%
,+150

Monday
April 10

8 per share
“104 %

Lowest

8 per share
99% Jan
13Y2 Jan
135, Feb
‘4% Jan

Par

Hanna (M A) Co §5 pfd....No pa*

Harbison-Walk Refrac...-..No par
6% preferred...

Hat Corp of Amer class A.-

1,600

400

147
6%

1%
109%,
TYa

2%

T1%
173

2%

16%

#1402

- 14%
28%
*109%

*17%
122
10

#116%
#21
38

‘e21'%

14
*14%

*116
43
#43%

173%

¢ ot
16Ya
67Ya
5%

Ve 267
132
Vs 15

32
1407

*14Ys

3%

*28Ya,

#1092
9072
*83
22Y
#63%
15 Y2
*11Y%

*17Y%,

221,

*115%

6%
1%
24V,
307
18%
40Y%
45
e
)

64
*116%
21%

14%
59
110%
65
10%
33%

71
173 -

2%
16Ya

68Y4 -
5y -
26% - =

131Y
Vo 15
3%

8%

120%
14%
145
16%
16%2
33%

141Y;

14%, 14%
28%
110
90%;
100
22%
64%a
5%
12

17
*121%
11

37V
*15

104 %
17
*109%
*20%5- 2
16% .

28%

150
8% 7
#1074

T8

2%
102%
“70

#162%s
23%
9

*132

064 .
*115%

*20%
*21%
»31Y,

*117
13%
14 |

“16Y4
2162
*32

© 141

117%
*681s
2778
22
40Y,
934
22%
*115%
6%
1%
23%
30%
*1834
40
44%;
7%
*41

2105%
*6%

2%
102Y%

70
#162%s
23%
78
#132
“63

#115%
“20%

7
1055
#6%

285

10
200
2,000
460
100
1,300
1,400

262
15Y,
357
582
13%
16%
35%
96%
T4 Ys
10%
8%
32
112%
TVa
7%
168Y2
69%
1732

2l 2%
*16% 16%
67 69
4% 4%
267,
131%
147
T4Y2

173%

. Hazel-Atlas Glass Co..

Homestake Mining.
' Houdaille-Hershey ¢

- Hudson Motor Car— ...

'Joy Mig fjn

» Kansas City Southern.._

. Lambert Co (The)..
. Lane Bryant____.
-Lee Rubber & Tire =
. -Lehigh Coal & Navigation Co._No par
; Lehigh - Portland Cement..— 5

8Y2% preferred

' Hayes Industries Inc

Hayes MIg COIDmommmm i ig

Helme (G W) oo @
7% mnon-cum prefer;

Hercules Motors,

Hercules POWAer o -NO pn; .

6% cum preferred.

| Hershey Chocolate—.

104% Jan "5
6% Jan 3

29, Jan 28
99 Mar13
63% Jan 6

84 eonv preferred.....---No par- .

Hinde & Dauch Paper CO—- o 10
Hires Co (C E).The S |
‘Holland Furnace (Del) ceene-
_Hollander & Son8. (A)-wqmmmewn ~-8
 Holly Bugar. COrpawemmm-r—a-NO par: .

iyt a1 00

1% preferred....

' Class B.

! Household. Finance...

5% . preferred

. Houston Light & Power Co...No par
Houston Oil of Texas V t Couenes2b -
_Howe Sound Co. ; -5

“Hudson & Manhattan_______.__100

5% non-cum preferred
Hud Bay Min & Sm Ltd....-No par
-No par
Hupp. Motor Car- COIPomeaaaman wad

. Idaho Power CO.u-wam—-
‘ Iiino1s Central RR COivw.

6% preferred series A
Leased lines 4% -
RR See ctfs series A.

" Indianapolis Power & Lt....No par
"~ Indnstrial Rayon ...

-No par
-No opar
6% preferred..

- Inland Steel Co.

Inspiration.Cons Copper_.
Insuransharss Ctfs Inc
Interchemical Corp.-.

6% preferred_.._.

" Intercont'l Rubber—..
- Interlake Iron.—w.ce---

Int Business Machines..

. International Harvester

Preferred

Int. Hydro-Elec 8ys class A.

 International Min & Chem.
' 4% preferred

. International Mining Corp-
" Int Nickel of Canadd....

Preferred

" International Paper

. 5% conv preferred.._..

~“International Shoe..
. Internauvional Silver..

$6 preferred

J

Jarvis (W B) COmmmmmmeee.
Jewel Tea Co Inc.
444 % preferred_.

~ Johns Manville Corp..

Joliet & Chicago RR stamped..100
Jones & Laughlin Steel.—

5% pref series A__

5% pref series B c

K

+ Kalamazoo Stove & Furn—..c——-- 10

Kan City P & L pf ser B....No par
-No par
4% non-cum preferred--

. Kaufmann Dept Stores..

.5.% conv -preferred_..

s Kayser' (Julius) " & .Co-_.

Keith-Albee-Orpheum conv pfd_100

. Kelsey Hayes Wh'l conv ¢l A

Class B

: Kendall Co $6 pt pfd A_-_.-No par
.. Kennecott Copper......ew—~---N0 par
0 . Keystone Steel & Wire Co..=No par ~

Kimberly-Clark Corp.

. Kinney (G R) COmmmmmmmceaeceeiem 1

-'$5 prior preferred.. --No par

.. Eresge (8 8) Coz.. -10
‘" Kresge Dept Stores..- 1

Kress (8 H) & Co-...ee..--No par

' Kroger Grocery & Bak......No par

L

.‘Laclede Gas Lt Co 8t Louls

. 5% preferred . eer-mr

~-No par
-

. .4% conv preferred.

" Lehigh Valley Coal_..

6% conv preferred
Lehman Corp (The)
Lehn & Fink Prod Corp_—.

. Lerner Stores COrp..—.—--=
. Libbey Owens- Ford Glass.--No par

Libby McNelll & Libby— e
Life Savers Corp———.

it

~--No par :

19% Feh 2

.~ 13% Jan 10

116 = Feb 23
39. Jan 4
<42% Jan 20
13% Jan -3

307 Feb 21

' 1% Jan 11
< 6 Jan 12
. 22% Mar -4

8Y4 Feb 4
1% Jan 4

24  Feb 25
10%2 Jan '3
25Y%4 Jan -3
46 ‘Jan 4
8  Jan 4
x16% Jan . 4
353 Apr 14
887 Jan . 3
158 Mar -6
71Y% Feb 3
. 10% Feb .3
7Y, Jan 28
31 Feb 26
109% Jan 27
6% Jan 3
65 Jan 27
1547 Feh 29
69% Apr 14
165% Jan 28

1% Jan 4
15% Jan' 3
65 - Jan 13

4Y; Jan - 3

35% Jan 13
56% Jan -3
117 Peb 3
11% Jan 12
11% Jan 12
15% Feb 21
15 Jan . 4
29 Jan 6
138Y4 Jan 17

13% Jan 3
28Ys Mar 28
107% Jan 21
845 Feb 15

58 Jan 5
+66%2 Jan 4
103 Jan 14

16% Mar 29
x122° Mar 13
6% Jan ‘3
19% Jan 4
.13% Feb 19

102 " Jan 5 -

177 Jan -4
110 ' Mar 6
20 Jan 25

13Ys Jan 26..

112 .Jan 21
30 . Feb 4
19Y% Jan 7
31% Mar 4

2.3 Feb 17!

54% Jan 28
22 Feb 11
63 Jan 25
27% Jan 4
“31% Jan -4

11 Feb 11
62 Jam 14
.- 27Y% Mar 29

17Y% Jan 19
38Y2 Jan

g Jan
22Y% Jan
113 - Jan

29% Jan 4
18%-Jan - 5
36 Feb 14
42 ‘Jan 3
6% Jan 3
39 ‘Jan 8

20% Jan 21 ..
36%a Mar 4.

-13Ys Jan - 3 ..

108% Apr 1
7% Feb 23

3 Jan 4
106% Jan 3
75% Feb 25
163 Jan 21
27% Feh 25
81% Jan 5
134 Mar 10
66, Mar 18
117% Apr . 5

21% Mar 14
22 -Jan 7
39% Jan .12
16% Feb - 7
15% Mar - 6
117 Apr 3
45Y Jan 25
44%, Mar 16

66% Jan 10
11% Mar 23

- 35+ Mar 22

2. Feb 21
9% Mar 22
26% Jan 11

, 10% Mar 18

1% Mar 15

27 Jan’15
17% Mar 22
39% Mar 22
58% Feb 18
14Y; Mar 22
17% Mar 16
41% Jan 14
99..Feb. 3
162 Jan. 7
76% Jan: 20
11% Mar 16
8% Mar 7
34% Jan 24
114% Mar 13
8% Mar 17
8% Mar 2
174 Jan 5
74 Jan 31
173'2 Jan 12

2% Mar 6
17Y4 Mar 23
69%; Jan 20

5% Feb 21
28% Jan 17

134 Feb 14
16% Mar 16
75Y Mar 13
10 Mar 22
75% Mar 25
43 Jan 31
37% Mar 16
71% Mar 10

120% Mar 9
14% Apr 6
14% Apr 6
17% Jan 15
16% Mar 15
32 Mar 27

141 Mar 15

15Y% Mar 22
31% Jan 14
110 © Feb 10
96 Mar 13

237 Mar 16
66 Mar 22
6%, Mar 16
11% Feb 25

19 Mar 21
124 ~Feb 25
14% Mar 28
39% Mar 11

86
6

1%
93%

8
182
37

4
11%
32%
86%2

1582
62

9%

61
21%

108

6

6
1447
56%

162

Y
11%
55%

3%
25
129
8%
45%
3%
37
39
28
-36
10272
612
6%
< 9%
10
27%
135

16 Apr 14

105Y; Apr 14
19% Feb - 3
110  Mar 6
22%s Mar 8
16% Mar 17
113 Jan 19
32% Mar 17
20%, Mar 8
35Y> Mar 14
.55 Mar 22
63Y2 Mar 22

- 24 Mar 6

9% Mar 7
31Y Mar 2

* 35% Mar 17

13 Jan 17
29% Jan 6

‘22 Apr 12
' 41% Jan 10
* 10  Mar 13
: 24% Jan 31

117 Mar 2
TY2 Mar 21
17 Apr 10
25%s Apr 10
327 Mar 20
19% Feb 25
41 Mar 18
4672 Mar 13
8 Apr 8
43% Mar 1

., 73 Mar30 -

Jan
Dec

Jan
Jan
Jan
Jan
Jan
Jan
Dec
Jan
Jan

Jan
Jan
Jan
Jan
Sep
Jun
-Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Nov
Nov
Apr
Jan
Nov
Jan
-Jan
Jan
Nov
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Nov
Dec
Jan
Jan
Jan
Jan
July
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

109% Oct
10% May

3% May ‘

| 110% July

71 Apr
172 Aug
29" Dec
87 . Jun:
1362 Aug
71 - July
118 Aug

213% May
25% July
40% July

425 Sep
45 . July
17~ July
57% July
114 - July
68% Nov

9% July
41% Apr

2% Jun
10% Jun
" 29% Mar
11% July
2% May

16% May
31Y; May
48 . May
13  May
19Y4 July
44% Jun
100% Apr
168 . July
78% July
15% Apr
8% July. .
38% July
115 Mar
9 Mar
9% Apr
177 Sep
4% Jun
177 July

4% May
19  Mar
67 July
- 6% May
3612 Apr
138 July
14% Dec
69% Dec
11% Jun

38% July
60 Dec
115 : July
167 May
16% May
18% Sep
18  Jun
32% Apr
145% Jun

162 July
34/ July
109%. Aug
92Y% Sep
Aug

Apr

Apr

Apr

Jun

58%; July’
24Y;. Sep
10% Apr
32Ys Sep
32% Nov

1675 May
73 Oct
29%- Jun
19% Jun
39% Oct
9 Dec
29 July
120 July
8V May
2%, Jun
20% Jun-
32 July
22% Jun
"~ 383% Dec
43% Dec
8% Jun
41  July

For footnotes see page 1571.
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Volume. 159 Number 4273 - -~ .. THE COMMERCIAL & FINANCIAL CHRONICLE

NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES STOCKS b Range for Previous
Saturday Monday Tuesday . Wednesday . Thursday Fnday Sales for NEW YORK STOCK : Range since January 1 Year 1948
April 8 " April 10 April 11 April 12 - April 13 April 14 the Week ‘EXCHAN(;E .oy o Lowest  Highest Lowest Highest

§ per share § per share § per share & per share $ per share $ per share - Shares Par . § per share  § per share § per share  § per share

72 T2Ya | *TlY% 2% *T1% 72 1% 1% ¥71Y, bt SR 0 ¥ ' nggett & Myers Tobacco__.___.zs © 68% Jan 73Y% Mar 22 62  Dec 71 July
75 76 75 75 75 5 75 5 742 * -+ Beries B. 67Y2 Jan 76% Mar 18 62Y4 Nov 73% Jun
179 179 ; 180 180 180 . 182 180 180 . 180 . Preferred- - ~ 174Y; Jan , 180% Apr 13 -~ 171 Dec 182V, Aug

- *26% 27% *26% - 27 26% . 27 *26%  27% #26% 5 Y8 ' Lily 'Tulip Cup Co!‘p__..__ 26%s Feb 22% Jan 28% May
©39 39% 391, 39. 39Y% 391 38% 2 B . Lima Locomotive WKS..w.--No par 38% Jan 24  Jan 44 May

38 38 38% 37% 38% *3TYe v ; © 7400 ' Link Belt COuccuceiarmunNG Par 37. Jan 34Y; Jan 43  July
*19 19% .. ; 19% 19% 19% Lion Ofl Refining Co-cvaw.._No par 18% Feb 12Y%s Jan 213%; July
*22 22%, 22 22% b T 22% g - Liquid Carbonic COrp_...-_..No par 19% Jan 15'% Jan 21% Jun

162 16% 16 16 5 . Lockheed Alrcraft Corp, 1. 12Y2 Nov 25% Mar

61Y 61V, 3 61% 60% % .-Loew’s Inc ~ee==NO par 42V, Jan 642 July

43% 43% 43% % . Lone Star Cement COrpu..-.No par. 37% Jan 51% Jan

10%8 10% 10% : ] . : Long Bell Lumber A_.......No par Nov 11Y% May
°"9’/a 30 ) 307% . Loose-Wiles Biseulbuocuwaaaax 18Y Jan - 31 Oct

18 18%, A e Lorillard (P) CO.varivimmsamn—anl0 16% Oct *  21% Jun
’159 160 161 3 . " 7% preferred__ 100 . 148% Jan 1632 July
21% 21% ¢ 21 Z 3 i . Loulsville Gas & EIl A No par 20% Jan 15% Jan 22Y July
87 87 88 381 ' ‘" Louisville & Nashville.....cae-.100 69% Jan 90%z Mar 17 59% Jan 79 July
' : L]
€26, MacAndrews & Forbes,..-_..-...m 25% Apr 277 Feb 1 20% Jan 29 May
2136 2. e 6% preferredac mmicaan ~ewen100 135 Feb 138 Jan 17 133 July 138% Nov
37% o . 2,400 . Mack Trucks Tuwoamier N0 par  34Ys Jan 39% Mar 22 28 Jan 37Y% Jun
31% Z 1,800 Macy (R-H) Co Inc._.......No per 327 Feb 25 19% Jan 30% July
*15Y, .~ * 2,000 Madison Square Garden ; 10 Jan 15% Dec
16% 2,700 Magma Copper, 1 15 Nov
%343% —-—  Mahoning Coal RR Co. 370 Feb 15 315 Nov
i 4,200  Manati Sugar Co. 8% Jan 8 Jan
200 Mandel Bros.... 13 Mar 24 Jan
y 100 - st i 20% Mar 9 . Jan
/1,600 . 3% Mar 17 Jan
24,700 2 ; 6% Apr 10 Jan
©..910° - Market St Ry 6% prior pid___-loo ] 17V, Mar 17 9 Jan
3,000 * Marshall Field & Co..cow--No por 15 “Mar 16
. 6,000 Martin (Glenn L) COraaummea..1 v 20% Mar 27
‘5,000 = Martin-Parry Corpo.---e...No par 6% Feb 24
24,400 - Masonite COIrPowicen-. N Y 47% Apr 14
700 © Master Ele¢ COrmnn.. e 1 : 28% Jan 27
{2,400 Mathieson Alkall WKSow..._No par 22Y Jan 27
Y mae He 7% preferrediiiiiiiice nain 100 1756 . Jan 24
400 . May Department Stores. 527 Feb 4 58 Mar 20

. 1,500 . Maytag Co-- 41, Mar 6 67 ’s Mar 16 7Y4 May
700 $3 preferred.. 321 Mar 10 35% Apr 11 36 Oct
20 +  $6 1st cum prefer: 11062 Mar 7 110 Jan 3 100 ¢ 110 Sep
500  McCall Corp * . 19%Jan 5 24% Mar 27 22Y, Aug
1,700 © McCrory Stores Corp--_... 16 Jan 13 17% Mar 20 i 17% Sep
300 5% conv preferred W w. 109% Feb 23 112% Apr 13 - 104 113% Oct
800 ' McGraw Eltc COmucan 28 -Mar 2 30% Mar 22
100 ° McGraw-Hill Pub Co.... 14 Feb 29 16% Mar 21
< 1,500 : McIntyre Porcupine Mines.... X 47 Mar 20 52 Jan 25 38%4
2,700 ~ McKesson & Robbins Inc 22% Apr 13 14%2
900 $4 preferred 98Ys Feb 9
* 1,000 - McLellan Stores Co.. 1 10 Feb 9
] 80 « 6% conv preferred.. 112% Feb 9:
1,400 . Mead Corp. 8 Jan. 3 10%s Feb 28
gl $6 preferred series A. 82 Jan 4 8912 Mar 30
90 $5.50 pfd ser B W w 70 Jan: 3 81 Mar 6
800 - Melville 8hoe COrpou... : 32 'Jan 2 - 34% Mar 9
Mengel Co (The) 8 Jan 4 10% Jan 20 12, July
5% conv 1st preferred.. 50 37 Jan. 4- .42% Mar24 42 July
25 "Mar 1. 31% Mar25 3234 Mar
:.27 Jan: 3 31: Mar 6 34, Apr
6% Jan- 3 795 Mar 18 : 9% Apr
24% Feb. 4 27% Jan 4 30% Sep
Midland Steel Products.. 1 « 27Vg Jan. 13 32% Apr 12 31% Jun
8% cum 1st preferred.... 116%. Jan. 4 124 Feb 29 128 July
Minneapolis & St Louis Ry.- 46 Apr ¢ 55% Feb 18 el
Minn-Honeywell Regu new_-No par 37% Apr 14 41 Mar31 Lo W B Ao o
P a2l ’ 4% woonv pfd series B. 108 - 105 Maril13 109, Mar 17 . 110 Apr
*108 Vs ) s 4% % preferred series C. 110% Apr 4° 112 Marl7 113% Feb

™6 Y /3 7 Ya i : Minn Moline Power Impl.. 6% Jan 19 8Ys Mar 22 3 8% Jun
#103 “ ] ’ 200 ; 93% ' Jan 13  105Y% Mar 22 98 July
22 Ya 22 : Y . d 17% Feb 5 22 Apr ‘6 % 25 July
3% 134 g 2Y; Jan. 3 3% Mar 22 3 3% Mar
13% 5 ¢ om . 15% Mar 21- 7 . 11% Apr
. *32 : ; ] 32% Mar 13 30% Nov
7TV, 3 Cimg ! : 2 ; . 81 Jan 18 7 92% Jun
*113%s K 5 ‘ : $4.50 preferred....oc.....No.par .29 . 117 Jan 24 i
©114% 3/ / 3 Y 5 3 " 16 Preferred series B____.. «--No par ~ 115° Jan 27. 117Y% Jan 14 Apr
108% ) b : $4 preferred series C.._._No par  107%2Jan 5 110% Mar 12
44% 7 ) 5 ] . 00 : Montgomery Ward & Co.....No par 42Y Feb 15 477 Mar 15 ..
5379, 3, 3 J : Morrell (John) &-Co-wmummnnN 35% Jan 11~ 39% Apr .5 Jan 39% Oct
24, 2 il : A i Morris & Essex 50 21% Jan :26% Feb 1 . 27% Jun
=17V, 4 O | G X ‘Moter Products: COrp ... .. 15% Jan 18% Mar 16 Jan 17 Jdun
19% S ? 4 Motor ‘Wheel COrp.ccmcmmimmmmmd 16% Jan . 20%- Mar 22 Jan 185% Apr
27V, : : 4 P LR ; 26% Jan 29 Jan 18 Jan 31 Mar
6 gl 57 : /s T T : ; : 1 . 4%Jan. 6Ys Mar 22 Jan 7 Jun
82 : : 72 Jan 84% Apr 12 Jan 77  Jun
" s99 1, 9 - d 3 L 20% Jan 17 23% Mar 27 15 Jan 23% Jun
+04 - T tmyat £) 70 Feb 10 76% Mar22 . 62 - Apr 79V, Sep
£112 1128, Yy Y . 4% % -preferred.... 112% Apr: 11 = 116% Feb 24 ~ 111 July 117  Aug
9% 4 A %% 93} o 4.9 b { Murray:Corp of America.. . 8%Jan 3 10%z Mar 13 5% Jan 11% July
#46 47 : Myers (F E) & Bro——ieeeee-. No par 43Y% Jan 5 48 Mar 8 34% Jan 44 Feb

N

Kabco Liquidating Co_.. . 19,; Mar 30 s Jan 10 Nov 1% Feb L
Nash-Kelvinator Corp. G, | 11% Feb ' 3 13% Mar 13" Jan 15% Jun
. Nashville ‘Chatt & St. Louis... 100 28 Jan 5 37 -Mar 22 Jan 40% Apr
¢ National Acme’ Oo AT, | 13% Jan 3 16%2 Mar 21 Dec 19% Apr
Nat A ive Fibres Inc. 1 10% Mar 22 Jan 11% July
6% ‘conv preferred - —e---...10 12 Mar21 Feb 12% July
National Aviation Corp. 5 . 11% Feb 17 Jan 137 July
National Biscuit Cow-... . 20% 22 Jan 18 Jan 23 July
7% . preferredec o —eeemmm==n-100 I 173  Apr 12 162 Jan 176  Sep
Nat'Bond & Bhare Corp._..No par : 20 Feb 3 Nov 21%. Jun
Natfonal Can COIrPec . 10 . -17% Apr 12 Jan 10% Sep
Nat Cash Register.. : pr- 29% Feb 3 Jan *  297% Dec
National Container. b} 15235 Mar 16 Nov 13% Aug
‘National Cylinder Gas 13 Apr 8 Y8 Jan 14% May
.. Nat Dairy Products... 2 + 21% Mar 28 Jan 217% Vs July
‘National Dept Stores... - 13% Jan-29° 16Ys Mar 23 Jan - 1553 Sep
. 6% preferred 10 11% Jan 5 12 Mar15 9Ys Mar 12  Dec
Nat Distillers Products... .par 30Y; Feb 3 35 Mar13 X25% Jan . 36 Dec
Nat Enam & Stamvoing—_..__No par 26 Jan 25 29 Mar22 17% Jan 29 Sep
National. Gypsum CO.uemen 1 9 Feb 5 10% Mar 15 61 Jan 11% Jun
$4.50 conv preferred_....No par ' B87Y Jan 11 -94'%; Apr 14 0% Jan 90% Nov
National Lead COuovmmmmer: 10 .19 Jan .7 .22% Mar27 -+ 14 Jan . - 201 Dec
7% preferred’ A : 164 Feb' 25 174 Apr 10 160 Jan 178%; July
6% preferred B 141 Jan' 18 147% Apr 13 137’ Jan 150 Jun
. Nat Mall & Sv1 Cast Co__._No par  x17Y; Apr 21% Mar 8 . 14% Jan .22 May
National Oil Products COr—vveuu~.-4 . 28Y2 Apr 31% Feb 25 2’73 Nov 36 Jan
‘National Poewer & Lt 5% Feb . 7 Mar 13 2% Jan . 7Y% Jun
National Steel Corp.. | 57% Feb 62 Apr 12 52  'Jan 6412 July
. Natfonal Supply (Th 13 Feb 15Ys Mar 16 5% Jan 15% May
$2 conv preferred 25% Feb 30, Mar 16 14Y; Jan - 28Y% Jun
5%% prior preferred- 79Y, Feb 87 Mar 23 57 Jan 80% Jun
¢ - 83%Jan 92 Mar 9 62 Jan - 88 Jun
National Tea COccmmnn 5% Jan 7% Apr 14 2% Jan 7Y, May
3 & Natomas COmmmmuscuui mm—NO POT 9 © Mar 10Ys Jan 14.° 6 Jan 10V, Apr
15% Nehi Corp. No par 337 Jan 17Ys Mar 16 9% Jan 19% July
26 /s Y ’ Bros Inc 1 22 Jan 27% Mar 22 16 o Jan 25 Ont
*98 A 5 4% % conv seris] preferred-_.100 96% Jan 12 ' 100 Feb 21 74% Jan 98‘3/2 Nov
“60Ya "6 ) 61 . © " Newberry Co (J J)cccuuen --No par 56 Jan 4 61 Apr 3 373 Jan 57% Sep
- S g~ 72— *109%s - £ 10¢ € . 5% preferred series A_.._.__-.loo 1653 Jan 12 19 Apr 11 = 10634 Mar 114l Aug
29% 29% Z 2978 /s > 7 . Newmont Mining COrpv—emmmemm- 273/4 Mar 31 30% Jan 8 26;’4: Jan 3'1(2 Aplé
18% 18% 18% 8 18Y% Y A Newport Industries . ... 165 Jan 12 19 Apr 11 10%2 Jan 19% Oc

N o .
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For footnotes see page 1571.
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THE COMMERCIAL & FINANCIAL CHRONICLE Monday, April 17, 1944
NEW YORK STOCK RECORP

LOW AND HIGH SALE PRICES STOCKS Range for Previous
Saturday Monday Tesday Wednesday Thursday Friday Sales for NEW YORK STOCK Range since January 1 Year 1943
April 8 April 10 April 11 April 12 April 13 April 14 the Week EXCHANGE Lowest Highest Lowest Highest
§ per share 3 per share 8 per share $ per share $ per share $ per share Shares Par & per share $ per share - § per share $ per share
141, 1415 . *14%. 14% 14% .14% 14% 14% 14% '14% ; Newport News Ship & Dry Dock---I 13% Jan 15% Feb 2 12 Dec 217 Mar
101 101% {0 1037 ® v s #3100 102~ ~-#100% 102 e _... 85 conv preferred 102% Mar 10 94% Nov
38Y2 383 3 %38, #38 39% 38. 38 n — 40 Mar13 27% Jan
19 18% Ya 18% 18% 18% 5 20% Mar 22 10% Jan
26%. ° 6 % 26 26Y, /s N Y Chic & Bt. Louls 28% Mar 22 11 Jan 7
51, 76 77 Y 15V T4% " g 6% preferred series A..-..- . 78% Mar 23 31Y% Jan 74%, July
251, y 3/ : 25Va #25% ) N Y City Omnibus Corp. ¢ 28% Marl14 " 14% Jan 26 ~ May "
13V, 2 2Va 14Y% *13 Y New York DocKe- .- 15 Mar15 6% Jan 13 . Dec
36V, 37 37 - $5 non-cum prelerred- 39  Mar 15 16% Jan 3255 Dec
+147  148% : 147" 129 Jan 19 150 Feb 10 63 Jan 132 Dec
63% 64’& 5 38 65 *64%z 6 ‘ 52 Jan 3 68Y% Apr 10 28% Jan 54  Dec
#i 4 - Yy V2 3 % Mar 11 Y4 jan 10 5 Jan 1% % Mar
173 17.« ’ ) N Y Shipbidg Corp part stk. 1 14Y Jan 3 19% Mar 11 12% Nov 2635 May
©36Y2. 37 7Y /s . Noblitt-8parks Industries-- -5 33% Jan 4 38Y, Mar 13 Jan 38 . July
193 193% . Y 191%; / 1 Norfolk & Western Ry—- 183% Jan 3  1997% Feb 17 Jan 19272 July
#1217 122 i y #120%, Adjust 4% non-cum pfd. 120 Jan 5 122 Feb 2 Jan 122 Nov
1675 - 17V y 17% North American Co - 15% Jan 10 183 Mar 15 Jan 1834 July
#523,¢ 5414 b 2 9, : 52% 00 6% ‘preferred serles-._ 52  Jan 26 54%; Feb 21 Jan 56% Jun
o532 52 9, 5% % preferred serles. 50 51% Jan 27 53% Mar 22 Jan 56  Jun
8% 8% 3 : % 3 g / North American Aviation. 1 8Y Jan 4 9% Feb 24 8 Nov 14% Apr
%101 102 Northern Central Ry Co - 100 Jan 4 102 Apr 13 Jan 101 Dec
1535 " 1534 7 1 Y 3 Y Y A Northern Pacific Ry oo x13% Jan 3 172 Mar 21 & Jan 1855 May
%1133 114'% 7 - Northern States Pow $5 pfd. No par 112 Jan 31 - 115% Apr 12 Jan 1162 July
20% 17%; Jan 15 . 24Y2 Mar 16 Jan 231 July
4134 Northwestern Telegraph., 0 37Ys Feb . 1 42 " Apr 14 Jan 41Y Aug
5Y Norwalk Tire & Rubber.... 4% Jan 3 5% Mar 13 Jan 6 July
Preferred om—i—oooicuen 40% Jan 12 45%, Feb 28 Jan 45  Apr

45
13 Norwich Pharmacal Co. 12% Apr 13 16  Jan 27 14% Oct

19% 9% _ 189 Ohio O1l Co. . L17%Feb 8  20% Mar22 21% July

50 Y . Oliver Farm Equipment....No par. .- 45 Feb 8. ' 52%.Mar 16 50% July _
9% 10 ; Tl Vo 8 . 9%Jan -3 107 Feb -5 10% Dec
1013 ’z 1017% 3, { 100 Feb 14  105% Jan 10 105 Dec
¥113; 12% 2 : 8% Jan 18 13% Mar 22 10% Jun
'191/2 19% . 18%2 Apr 13 20% Mar 17 21% Jun
#149 152 5 i 148 Jan 28 153 Mar 30 154  Sep
*33% 34%2 : 5 3¢ Jan 4  37%Jan 11 38  Apr
*65 68 6 5 5 Outlet Co-. 64 Jan 8 65 Jan 24 67% Oct
57 57 . i Owens-1llinols Glass Co..-.--12.50 55Y% Feb 29 59% Jan 18 64 July
12% 12V #12Y 2 Pacific Amer Fisheries InCoeemee--8 10% Jan 13% Mar 23 1372 July
$10% 11% ; } 10° 10 Pacific Coast Co, 10 82 Jan 12% Mar 27 - 13% Apr
2411, 43% 4y : 1st preferred non-cum No par 41% Feb 9.  48'2Jan 4. : 55 . July
21Y, 22 . 21 22 - 2nd preferred non-cum-._No par 17% Jan 23% Feb 25 25% May
v12%. 15% 8 *12% Pacific Finance Corp (Cal).ee-.10 . 16% Jan
31% 317 s 3 31 ) Pacific Gas & Electric ... 25 . 33V Mar 28 31 ’g Dec
427 43 43 43 00 T 43% Apr ' 5 July
30% 30% 3 /4 #30 Y2 8 32Y; Mar 17
118%a 118Y4 " *118% 150 - 121% Jan 12
'152:/4 lsg . . ¢ 5 #155%
s 8
*14 1 E Pacific Western Ofl Corp...
4 48 4 4 4 4 4 Packard Motor Car......___No par
31 31% 3 b Pan American Airways Corp.
9% 10 9% ) Pan-Amer Petrol & Transp.---...5 10% Mar 17 11% Oct
109% 109% #1092 Panhandle East P L 5.60% pfd-100 112 - Jan ‘17 “113% July
*3%s 3% 3 Y, 3Y%s 3% 3 3 Panhandle Prod. & Ref. 1 2% Jan 3 3% Mar 25 2 4 July
49 )¢ *48 300 - Paraffine Cos Inc. 45 Jan 6 49% Mar 8 45Y; Dec
- oy Lo [V o e — 49 conv preferred._. - 103 Jan 10 106 -Jan 25 106 - July
257 5 g Paramount Pictures Inc. 1 23% Jan 27 27 '/2 Mar 16 5 30 July
85 4 Park & Tilford Inc 57% Jan 18 8675 Mar 28 72%- Dec
/ 1% % 2 5 Park Utah Consolidated % 1% Mar 27 1% Jan 28 2% Apr
- 282 ] : Parke Davis & Co. 27% Apr 14 31 Jan 3 32 May

Parker Rust Proof Co mmmm—o--! 2.50 18% Feb 7 20 Mar 28 19% May

Parmelee Transportation....No par 4% Jan' 3 7% Mar. 3 62 May

Patino Mines & Enterprises 18% Jan 21 20% Feb 15 29 - May

Penick & Ford Ni 51%2 Apr 10 58 Jan 24 60%2 Mar

Penney (J C) Co 93% Feb 7 992 Mar 16 100%s Sep

Penn-Central Airlines COrpimm-e--1 13% Jan 12 16Y% Mar 13 20%s July

Penn Coal & Coke Corp... 9% Jan 3 15% Apr 14 9% Oct

Penn-Dixie Cement____. ; 2Y Jan 10 2% Jan 24 3% Mar

377 Feb 9 41 ‘Jan 15 45 Jun

16 Mar 17 18% Jan 26 2 17% Mar

110% Mar 17 - 112 . Jan 10 113 = Dec

Pennsylvania RR. 0 25% Jan 3 30 Mar2l 32Ys Apr

Peoples Drug Stores Inc.._. 5 21% Jan 15 24 % Mar 22 247 Sep

Peoples G- L & Coke (Chic)-. 55- Jan 4 63 Mar 9 © 6112 July

Peoria & Eastern Ry Co.- 5% Jan 6 8% Apr 14 7% Sep

485 Apr 14 5334 Mar 16 5933 July

Pere Marquette Ry Co.. 10 10% Jan . 3 15% Mar 21 16%s May

5% prior preferred.--.z- 54'2 Jan 4 69 - Mar 24 58 ’/z May

5% Dreferred . e mmmemmmm-=100 33% Jan 5 467 Mar 24 41%; May

Pet Milk Co. 23% Mar 6 26% Jan 8 26'2 May

Petroleum Corp of America——-....8 7% Feb 29 9Y Jan 12 10Ys July

N 7% Jan 3 9% Mar 13 8% Jun

Pfizer (Chas) & Co Inc.. 1 42 Feb 9 49 Jan 17 P o e

Phelps-Dodge - Corp_-.... 20% Feb 14 22Y% Mar 16 Nov 2935 Mar

Philadelphia Co 6% preierr 49% Jan 3 52% Mar 17 Jan . . Xx51% Sep

$6- preferred. ..o ~-No par 88%2 Jan 5 97Y, Mar 17 Jan 91% Sep

Phila Electric Co. com X19% Mar 2 21% Jan 3 Aug 22  Dec

$1 preference com.__ < . 25% Feb 16 25Y, Sep

4.4% preferrea .. ] 118 Jan 28 S Se Usa

£, ; i Philco Corp. 31 Mar 15 Jan 26%4 Jun
123//’ % Philip Morris & Co Ltd_.. 88 - Apr 10 Feb 90% Jun
1083,‘ l 2 ' . Preferred 4% % series_. 106 - Mar28  109% Jan. 5 Nov July
12.,’/‘ 1 110 e 50 . Preferred 4% % series._. 108  Apr 11  114%Jan 17 Jun
4 2 ; Phillips Jones Corp-. 11% Feb 14 13% Apr 11. Feb July
. y 1% preferred._.-.. <x98 Jan 19 105 Apr 11 Jan . July

Phillips Petroleum . 43% Feb 17 47 Jan 5 Nov Apr

Pnoenix Hoslery.... 5 - .9 Apr- 4 11%Jan 7 ‘Jan 7% Dec

Pillsbury, Flour- Mills... 2 23Y% Feb 23 25Y Feb 3 Jan May

Pitts C C & St Louis Ry Co. S o Jan 102 Jan

Pittsburgh Coal of Pa_____.. % Feb % May

- Jan 68% Dec

8% Mar 24 Jan 9 Mar

68% Feb 25 76 Mar 28 Jan 7% Jun

11% Jan 4 14% Mar 13 Feb - 15% May

164Y% Jan 25 171 Mar 4 Nov 168, Nov

183 -Apr 3 183% Feb 8 - Jan 182  Aug

4% Jan 3 5% Mar24 -+ 4 Jan 67 Jun

7% Feb 9% Jan 10 Jan 10Ys May

: 82Ys Jan 99 Jan 10 Jan 90 July

6% preferred class A..._ 10 48% Jan 61% Jan 10 - Jan 52V, May

5% % 1st ser conv pr pfd___.100 - 58% Feb 64 -Jan 10 Dec 75 Mar

Pittsburgh & West Va.——.__ -100 - 11%-Jan 7'-‘/. Mar 21 Jan 167 Mar

Pitts- Young & Ash Ry 7% pfd..100 Jan 168 - Nov

Pittston Co. (The) = | B4 Jan . - Jan 10% Dec

76 - Class A preferred- ©'83 Jan 1011/2 Apr- 3 - Jan 92  Dec

18% ! : Class' B preferred-. 73 Feb 79 Feb 15 Jan 749, Dec

21 i 5 .+ Plymouth Ofl Co_...-- 17% Feb Jan. 21% July

9% /2 : : .. Pond Creek Poczhontas 19% Jan s Jan 23Y; Apr

123 ? Ya g5 T Poor & Co class B_- —_Nopar - 9  Jan Jan . 13 ' Jun

12% i b = . .. Pressed. Steel Car Co InCpeeeal - 11% Jan 2 Jan 13% May

383/. ‘ o ramk 9 5 12 -Jan 13% Mar 16 6% Jan . 13 Jun

s4v‘ y : oo * - 35% Jan 43 Mar:16 24% Jan 407 Jun

5 118 4 % . i - 54 Mar28 Jan 48% Jan . 58 ° Sep
143, / . 160 . ' 5% pfd tser of Feb 1 116 Mar 25 Jan 114% Apr 123 Feb

92% J ! ¢ Puk Serv Corp of N J. 13Y; Jan 3 Feb 11% Jan ; 17% Apr
104%s 1041/3 9 - .$5 preferred 87% Jan 3 Feb 75% Jan © 96% Oct
108% 109 ¥ i 6% preferred.. B © 96 -Jan 3 Apr 857 Jan 107% July
118, 119 2 7% preferred. 104Y, Jan 4 p. 96% Jan 114%4 July
*116% 117% 3V 1179% ; § 8% 113% Jan 3 A 108% Nov , 129% July
41 41% 411, J ; L . Pub Ser El & Gas pid $5._..No par  116% Mar 17 113% Nov 122  Aug

" ! a0t i 40% Pullmen Ing Nopar 37%Jan 3 45 Marle  26% Jan  40% July

For footnotes see pare 1571, :

pigitized for FRASER
ttp://fraser.stlouisfed.org/
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NEW YORK STOCK RECORD

. ’ = & 7 STOCKS
Saturday Monday . Tuesday Wednesday Thursday Friday Sales for NEW YORK STOCK Range since January 1 Year 1943
April 8° April 10 "L April 11 April 12 . - April 13 April 14 the Week ,EXCHANGE | " Lowest Highest Lowest Highest

§ per share - § per share § per share ~ § per share § per share $ per share Shares ‘ $ per share  $ per share § per share $ per share

L 17 17% 167% 17% 167 17 16%2 17 16% 16% 6% 16% 16,300 ~ Pure Oil (The) —w.e_ 15% Feb 3 18 Mar22 11 Jan 19% July
#1101 113 *110%; 113 ?110% 112% *110%2 112% ¢110% 113 *110% 113 ~UEIYN 6% preferred—._ SRS, [ 109% Jan 12 - 113% Feb 18  104% Feb 1143 July
104%s 10412 104}z 104% 104Y 104% *104%: 104% 104% 104%2 104%2 -104% 700 5% conv preferred 103 Jan 15 107 Feb 9 92% Jan .. 107%2 July
v22%g 22% 22% 22% 22Ys 22% 22Va 22% 22 224 22 22 1,200  Purity Bakeries Corp.......No par 19% Jan 14 22% Apr: 1 13% Jan 22Y; Noy

Q

18% 4 - Quaker State Oil Ref COrpmwunl0 . 12% Jan 21  14% Feb 11.

Lo

R

Radio Corp of Amer_______. No par 9% Apr 13 10% Jan 12 12% May
$3.50 conv 1st preferred...No par 69% Jan . 5 - Oct
Radio-Keith-Orp™ sum ... 1 8% Feb 15 | Jun
6% conv preferred.... 100 85Ys Jan 27 2 Dec
Raybestos Manhattan, 26% Jan " 3 Jun
Rayonier Inc 1 12Y% Feb 3 15%4 Mar 13 Jun
$2 preferred . = 28 Feb 2 30% Mar 14
Reading Company ... 15% Jan 3 205 Mar 21
4% non-cum 1st preferred_..._| 32% Jan 13 36% Mar 13
4% < 27Y; Jan 30% Mar 21
Real Silk Hosiery. ..o.... s 5% Jan 10 Feb 7
Preferred 90- Jan 127% Feb 14
Rels (Robt) & Co 1st pfd.. 50% Jan 70 Mar 3
Reliable Stores Corp. 11% Feb 15% Apr 11
Reliance Mfg COcm. (1} 1934 Mar 17
Remington-Rand ... 16% Mar 8
Preferred with warrants.. = 89 Jan 14
Rensselaer & Saratoga RR. 70% Jan 7. 90% Apr 10
-Reo Motors, Inc- 8l2Jan 4  '10Y% Mar 11
: 16% Apr 13 18% Mar 16
100% Feb 25 102% Mar 24
97Ys Mar 14
8% Mar 16
94 Apr 10
69 - Apr 6
12% Mar 13
85%2 Apr 89% Feb 28
Reynolds Spring. 8% Jan
Reynolds (R J) Tob class -10 © 28 Jan
C 1 36%2 Feb 24 .38% Jan 25 & 394 July
Rheem Mfg Co ’ 15% Feb 7 14314 Oct
Richfield Oil Corp.. 10%s Mar 18 12 July
Ritter Company 3 14V Mar 16 9 1714 May
Roan Antelope Copper Mines....-.- 6% Jan 3 973 May
Royal Typewriter 1 17% Jan 26 199 Mar 18 21%4 Dec
" Ruberoid Co (The)....__ ' 25 Jan 3" x30% Feb 10 ° 28 Oct
Rustless Tron & Steel COrpommmcmm- 1 14% Jan 5 23 .Feb 19 18% Jun
$2.50 conv preferred......No par 45 Jan 13 51% Apr 11 5012 Aug

10 Mar 16 11% July
30% Mar 22 Jun

W o

S

Bt Joseph Lead 28 - Feb 18 32% Jan 11 367 Mar
$fit Louis-San Francisco. & Mar 17 Yy Apr 3 1% Mar

6% non-cum preferred 10 % Jan 20 2% Apr 3. . ' 3% Mar
Bareway StOres —ceoe——. s 43% Jan 27 47Y Apr 14 47Y4 July
5% preferred.... 100 110% Jan 8 113% Jan 24 ° 114 Sep
Bavage Arms COIPo.-- . 8% Feb 1 12 Mar
8chenley Distillers Corp-. 17 . 547 Mar 31 447 Dec

5% %- preferred.. 4 x108% Mar 23 107% July
Bcott Paper Co_— 37Y Mar 16 427 Feb 16 43 Feb

$4.50 preferred 109 Feb'l6, 112 Jan 6 115 Feb

$4 preferred 108 Jan 3. 110 Jan 8 5 112 Mar
Beaboard Oil Co of Del 21%, Jan 10 25% Mar 17 26% Jun
Beagrave Corp. 5 3% Mar 16 2 4%y Jun
Sears Roebuck & Co_. 91% Jan § 90% Dec
Bervel Inc 1 16Y4 Feb 14 19% Mar 20 18% Sep

1,000 Sharon Steel Corp. 131 Jan 3 163 Mar 16 . 17% July
380 $5 conv preferred.... 63% Jan 3 73 Apr 5 Jan 3% July
2,700 Bharpe & Dohme_... 12 Jan 6 14% Mar 13 Jan 16Y4 May
s $3.50 conv pref ser A. 72 Jan 27 Jan 3% May |
2,900 + Bhattuck (Frank G)..e.-. 9Y% Jan 6 Jan 10% Jun
10 48': Jan 4 Jan 57 Oct
4,200  Bhell Union Oflaucemvcmmcammmeald 24 Jan 18 3 Jan 29  Jun
700 - Silver King Coalitlon Mines.......5 3¥ Jan 3 Jan 5 Apr
1,400 Simmons Co. 24Y, Apr- 3 Jan “28 May
200  Simonds Saw & Steel. 25" Feb 21 26% Mar 14 Jan 27% Nov
161,600  Sinclair Oil COrPammm-- 10% Feb 8 13% Apr 12 - * 10% May x13% July

Skelly Oll Co. 37 Feb 23 42%Jan 7 28% Jan 45%; Sep

100 slossYShemeld Steel & Iron....20 18% Jan 22 15% Nov 241 July
$1.20 preferred 23% Jan 3 22% Aug 23% Nov

Bmith (A O) Corp. 1 35% Mar 16 19  Jan 39% July

8mith & Corona Typewriter. 27Ys Jan 14 15% Jan 25Y% Jun

Bocony Vacuum Oil Co Inc. 5 13% Mar 17 . lg:/f gan 121/4 .kuy

AL 1 Ya Jan pr

South Am Gold & Platinum 1608 Tan “Heamp BhE

28% Jan 6 35% 20% Jan ' 30% Sep

141, Jan 6  149% Mar29 - 132 Jan  ’'149Y; July

23 Jan 29 24Ys Jan 6 21% Jan 7' 25 Apr

13% Jan 17 lng; hl\gar 22,3 ig?’/" .;an 42 :}643, l\iep

uthern Pacific Co..-- 23Y; Jan 3 32% Mar Ya Jan ] 2 May

: ggt:thern Railway ---- 20 Jan 3 28% Feb 26 15% Jan ' 30% Apr

5 1 5% non-cum preferrel 407% Jan 4 527% Apr 12 35 Jan +49% May
*59Y, 3 Mobile & Ohio stk tr ctfs....100 54 Jan 7 62% Feb 29 42% Jan 66 Apr

¥ ¥ : rks Withington, 4% Jan 3 5% Jan 18 2% Jan 6% Jun
o Ja " 4 i o 1 5iJan26 6% Marle 2% Jan 6% Sep
70 ’ ‘ 3 §5.5) preferred 55 Feb 14 58 Mar30 . 33 Jan 61 Nov
30% g 3 40 Spencer Kellogg & Sons... 29% Apr 6  31% Mar 14 21‘/4 Jan 35 Deec
25% ; Sperry Corp (The) .- 1 24% Mar29  27%Jan 6 . 23% Nov 35% Mar
39 36% Jan 26 397 Mar25  32% Jan
59% “Nopzt 56% Jan 27  60% Apr 5 May
7% : 200° B 1 Inc 2 Gg_;axllar lg 3 ga.n
/ i “Conv $4.50 preferred.....No par s Apr an
o 0 ; o & el il 1 38% Mar13 33  Jan
114 114 5% conv preferred... 110 . Jan 28 112?A Mar 2§ g:n
“61%: 63% " 63% 63 ; 60 Jan 6 64% Feb Jan
11214 114 112% 11214 11214 Mar 30 114% Jan 10 ov
s110 1117 111 10974 n A 1081, Jan .6 112 Jan 28 107 Nov
y /2 % i ; 28% Feb 9  31% Mar2l -~ 25  Sep |
1% 133 4 113 i 200 110 Jan 27 115 Mar 6 = 100% Jan . 115% July

30
#113% 1137% Y2 113% H 5 #113% 114Ys i
. 1 i ;g Jan 3 1 Jan 10 1? gan g;//a Dxéar
;r 2% Jan 3 4Y Mar 22 2 Jan % Mar
7 : i 94 preferred oeeeen-- Ya
4:; . 5 $6 cum prior preferred... 33% Feb 10 50:/; Mar gg 13!/ g:: 22;2 gec
53% 53° 1 $7 cum prior Pl‘efetred._-_xo par ;gi//ﬂ be-g S Mares ¢ gats yan gl
3355“ h ’ i Hisuderd 1l of Ol = e 327 Mar 3 34% Jan 15 28% Jan
52% i 51% Feb 7  55% Mar17  46% Jan .
3 : Standard Oll of Ohi0———. %01 Jan 4 43%Apr 12 37% Jan  45% May

; 26 114 Feb 15 — s
12 *112V 00 4% % preferred.... 111 Jan
; 8?2 g 8 ‘1182 . ; Standard Steel Spring 1 6% Jan 13 9Ys Mar 22 5% Nov 9% May

3 12 Mar
: : ) L 8o NO 8% Jan 18 32% Mar22 25 Jan  31%
gé :/: ¥ oe 2 63% ‘gé % ; g::;ﬁit; S?u.‘;Ti’né 62% Feb 29 QISZ"/, inn 1? sg;/l, J;xalls; gi% %33;
: L ' ; ) ; ¥ 2 11% Jan 3 pr A
13% / Z 13% Stewart-Warner Corp_. 3 . 7 1o son il
: : . 2 Co Inc.. = 9%, Feb 10 11% Mar A
ig‘“ ] ) *ig : i Btgl;:lypgﬁs g‘referrreld_ 15%2 §eb :1’ 1'97;{: %/n:’r 13 14% IJD:; xig% 1&:‘;
/ C Btone & Webster ... 8 Jan s Fe
L O O dd YA Biwwesmiogat e s g Shi
58 i E % / i 8un Of Co...arssinsmme --No par a 2
125 123% *1225/'3 i Class A pid (4% % cum) 100 121 Jan 27 125 Marl8 ﬁpr 133 gec;:
s 5% 5% e 7 5% 3 ) X Sunray Oil Corp 5Y Feb 15 6% Mar 18 ov

For footnotes see page 1571.
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THE COMMERCIAL & FINANCIAL CHRONICLE - - Monday, April 17, 1944
NEW YORK STOCK RECORD "
Range for Previous

Y & 1OW AND HIGH SALE PRICES b * ¢ STOCKS
Saturday Monday Tuesday Wednesday Thursday Friday Sales for NEW YORK STOCK Range since January 1 Year 1943
April 8 April 10 April 11 April 12 April 13 April 14 the Week EXCHANGE Lowest Highest Lowest . Highest

$ per share $ per share’ $ per ghare $ per share $ per share $ per share Shares & per share & per share  § per share § per share

Sunshine Mining Co. 5Y%: Jan 3 8% Mar 16 3% Jan 7% Apr

*75; [7 % . 7% 7% 7% Ve V2 T % T2
K 13;/: i 193{: 19% 19 18% 19% 18% 18% Superheater Co (The).... 17% Jan 27 21 Mar16 = 12% Jan 22 May
79 79 <79 78 78" 78% 78 78 Buperior Off of Calif . 25 72 Jan 3 84Ys Feb 2 - 58% Feb 82 May
22Y, 22 225 n 22% #21% 22V %21% 22% . Buperior Bteel COrpom-— 20 -Jan 4 = 24% Mar 22 14% Jan 32% July
230, 3194  31% 30 30% 30% »301, 31V J Butherland Paper COmwmmemeee 29% Jan 28 31% Mar 8  26% Jan 33 July
10% 10% 10% 10V 10 10%; y Bweets Co of Amer (The) ————— 8l Jan 4 11% Mar 3 4% Feb 127 Jun ..
3114 31% ‘ 55 31 31V 3074 7 4 Bwift & Co. 25 27V Jan 3 317 Mar 20 22, Jan 27%2 Nov
il Y 1% Ve 31% 314 ' 6 Swift International Ltd—emeeeocmm- 27% Jan 10  32%Feb 2  '27% Nov 35% Apr
2175 28% 1y 28% Ve 28% 27%, 28 Y 1 Sylvania Elec Prod's Inc.___No par ' 27% Mar 29 33% Jan 5 22% Feb 35% July
7 A 1 8% .1 6% 6% 17 . Symington Gould Corp. 1 6 Jan 3 7% Mar 13 4% Jan 8% May

T

Talcott InC (JAMES) —cmm oo --8 7 Jan 5 8% Mar 6 5% Jan 8% Jun

51, % partic preferred. .50 42 Jan 49 Mar 17 35 Jan 45  Apr

4Y; Jan . 8% Feb 11 3 Jan 5% Mar

102 Mar 11%Jan 5 8% Jan 133 May

45% Feb 50% Jan 10 417% Jan 53% July

42 Feb . 6% Mar 27 3% Jan 6% July

34Y% Jan | 357 Feb 23 33V Dec -, 41% July

14Y Feb | 197 Mar 16 8% Jan 18 July

ks 8% Feb .7 11% Mar 18 7% Jan 13Y% July

" Texas & Pacific R¥ Co-_—._ 17% Jan 26% Mar 21 Nov . . 28% July

217Y, Thatcher Mfg COwe——. 12% Jan 19%2 Mar 17 ’ Jan 14  Oct

55 ; h / : ' -$3.60 conv preferred-...._No par 50Y Feb - 55% Apr 14 Jan < 53% Dec .

Y, A mmmmwnNO pQT 5% Jan 9 - Feb 16 Jan
109 Vs #109% 109% 3/, 3 Preferred woo—emime _.---_..100‘ 192 :Jan 112 Feb 16 Jan
TV L7 T MY P . Thermotd Co 1 TYs Jan 814 Mar 20 Jan
45 Y 045 - 47 7 $3 div conv preferred......-. -10 . 43: Jan 47% Feb 23 Jan
*5Ys 7 5 5 5 5 . Third Avenue Transit Corp..No pa 4Y; Jan 6z Feb 11 3 Jan
132 Mar 8 Jan

r

*12% %123 12% . 3 b Thomp R 25 12 Jan

et R e Shan i i et

7 . 7 B / % f

*20% oot a9 53, , » 18% Mar .G.. .. 23% Mar 21 * Jan
14% 14Y; 15% s 13 Feb 14% Apr 10 Jan

104 ¢ 104 - 105 : : N 100% Jan ; 105 Mar 21 Jan
27% 5 27Y%  27Y% ’ oo (1] 25 +Jan 29%; Mar 14 Dec
44% 44  44% Timken Roller Bearing...... 44 ' Apr 49% Jan 25 Jan

w
-

9% Mar 17 Jan 10% May
21Ys Mar 16 Jan 25% July
14% Feb 24 Jan 16% Apr

4% Mar 13 Jan 4% May
94  Mar 22 Jan 90  May
11 ° Mar 25 Jan 9% May
177 Mar 21 St 5 i e
24% Apr. 5 Jan . 24% July
32% Apr 5 .'Jan 34 July

103% Apr 11~ Nov 101 - Oct
8Ys Mar 22 Jan 9% Jan,

91% Apr 11 6 Jan 77% Jun

10% Mar 13 . 11% Jdun

9 9 8% 9 g o Transamerica COrp el 8's Jan
18Y 18Y; 18% Transcont’l & West Air Inc 18's Apr
14 14 , g Transue & Willlams St'L... 125 Jan

3% 3% 1 3% Feb
90 ; 85 Jan
10% ¢ = 8% Jan .
16 J MR i} . 2 1 15% Mar
23, i 21Ys Feb
31% ¥ 5 $1.50 proferred_., ye 28% Jan

5102 2 : $4.50 prior pfd.ceameac 100 - Jan
Twin City Rapid Transit.-..No par 5% Jan .

7% preferred . 68Y; Jan

Twin Coach COmr i1 8% Jan

U

Under Elliott Fisher Co.....No par 51Y% Jan 591, Mar 28 59 . July

i Union Bag & Paper._.. N 9%, Feb 11: Mar 11 8 11% Feb

8% 79V - Union Carbide & Carb. D 76% Feb 82¥%; Jan- 6 . X76% - 86% May

*115Y% 116Y% Union El Co of Mo $5 pfd.._No par 113° Feb 116% Apr 14 113 x118  Apr

#112% 113% 3, Preferred $4.50 series. N 109% Feb 113% Apr 11 = 105% 114%. Oct

19 19 P 18% Feb 19% Mar 17 15% - 22% July
107% 108 (08 ] 5 93 Jan 108% Apr 12 807 102% July’
c g 97% ‘4% mnon-cum preferred 92Y; Feb 97% Apr 12 9% 97 Oct

" - 3
SRV AwIRUARRRR GWWWIAOWDR

T
27,15 2T : Union Tank Car. wwu--NO par 26% Jan 28 Feb 9 24 28Y; Mar

217a 3 277 28Y4 nited Aircraft Corp..- e, 27 Jan '3 30% Mar 13 X24% 40 May
103Ya s #102% 103% ‘ 100% Feb 106~ Jan 11 114% Jun
237 24%s 23% , % 227 Jan 19 27Ys Mar 16 33% July

*111% 113 12 % .102% Jan 113 Mar 25 4 e CEs

21%2 21% 3 2 20% Jan 12 22 Jan 18 22Y5 May

*110:- 111 00 110 -Mar 23 113% Jan 14 114 Jun

63% " 62 Feb 7 68 Jan 5 69% Jun

24 22 Jan 3 26 Jan 21 x26  Jun

1% y United Corporation.... 1% Jan’ 3 1% Feb 26 2V May

335 i $3. preferred. . 33% Feb 17 36% Jan 25 35% Sep

13 5 12% Jan 27 14, Mar 13 15% Sep

997 5 95YsJan 4 100 . Mar 28 96 Dec

6Y2 ; United Dyewood Corp bt § 6 Feb 5 7% Jan 17 9 Jan

52 5 ; Preferred oo —-eemmmm. 50 Jan .12 57% Mar 13 , 66 July
97 X United Electric. Coal Cos.. 5 8 Jan 6 10% Apr 6 9% Jun

28 v United Engineering & Fdy. 26% Mar.29 29 Jan ‘6 35 Apr

TV 7% s United Fruit. Co P 75% Jan ‘12 81Yz Mar 16 76% Sep
1% 1% United Gas Improv't ex-distribtion. x1% Mar 9 2% Jan 3 2% Dec
37% * 38Y% i United Merch & Mfrs Inc 1 28Y2 Jan 19 39 Apr 5 29% Dec
103% 104 Vi - 5% preferred 98% Jan 3  104% Feb 21 100 Dec
7 United Paperboard .- oeee—emae --10 4 Feb.9 5% Mar 16 5% Apr

4% 4%

8% 9 g U 8 & Forelgn Secur. 77 Feb 10 10% Mar 18 13 May

*102% 103% $6 1st preferred.........-No par 97 Jan - 4 . 104% Mar 1 99 Dec

17 17 14% Jan 3 213 Feb 17 19 July

2% 12V 2 70 Mar. 75 Jan & 75%. Oct

176% 176% 210 7% preferred__ 170 Jan 180 Mar 13 181% Apr

“10% 10% 3 U 8 Hoffman Mac! . 8%, Jan: 11% Jan 17 10% Oct

E . 42 Jan 47Y Apr 3 44% Nov

U S Industrial Chemicals...-- 355 Jan . 39% Mar 13 - X42% July

U S Leather Co__.___. 5' Jan 7 Feb 28 4 7% Apr

16%s Jan . 23% Feb 26 19% Apr

110 ° Feb 112  Feb 21 114  Oct

6 5% Jan © . 67 Mar 23 8% July

9% 500 o 87 Jan 9% Apr 10 9% Jun

32 31Y% 31% 3 34 Marl3 37% May
42V Ya i *427%  43% 3 . . 46 Mar 6 42 July
*37Y2 3 / 3 37V 4 : 1 39% Mar 18 44Y%; Jun
*1Ys 1% , 1Y 1Y " Feb. 2% Jan 20 3% May
46 47 45% 45%2 Y, U .8 Rubber CO—momee 48% Mar 21 46Y; Sep
136, 136%a 136% 136% 136% 8% non-cum 1st preferred.- 130 Jan 1381, Mar 8 101 130  Dec

56 56 25542 L 54 54 U S Smelting Ref & Min... ; . 52% Feb . 58 Jan 11 62 May

*71%. g : /2 2% T2V *717 ’ Preferred oo 70. Jan 73 ‘Jan 24 74  Nov
51%2 1Ya 51% 7 ) | U S Steel Corp- 50% Jan + 55% Mar 16 59% July

122% %5 123 123 % Preferred ——e--. 100 x119% Jan 123% Apr 12 125 July
U S Tobacco COmimmmvmns _No. 22% Jan : 24% Jan 24 29 . Apr

*23Y% ;
?45Y2 & : , ' B 7% non-cum preferred : Jan 48Y2 Feb 23 52;‘/7 .ﬁllig
74 July

United Stovkyards Corp—. 3% Mar 10

United Stores cl8ss Ao - i 3 Jan 4 3  Oct
$6 conv preferred.... No par ; 86 Feb 10 88  Oct

Universal-Cyclops 8teel COrp..---1 17Y% Jan 6 20% July

Universal ' Laboratories Inc..-----1 i 4% Jan 18 6% July
Preferred ~---No par 36% Apr 10 41Y, July

Universal Leaf Tob-.-—---No par ; 75 Feb 16 5%, July
8% preferred.wamammmmmem—m--100 169 Feb 25 165% Nov

A

19% 4 19% 19% ! Vanadium Corp of Am_.....No par 17% Jan ' 4 21% Mar 16 15% Jan 25% July
10% *10% 10% 7 5 - Van Norman Co ---2.50 9% Jan- 4  11% Mar 17 87% Jan 12% Feb
*41 41 41 .3 ; Van Raalte Co Inc. + 37 Jan . 3 43%, Mar 20 25% Jan 37% Oct
*117% #1174 120 7% 1st preferred.._ 116% Jan 28 118 Jan 3 115 'Mar 120 Oct

43 #4343 g . Viek Chemical Co 5 41% Jan 25 47 Mar 8  40% Dec
*70% “70%s T4 Vicks Shreve & Pac Ry-_. - 63% Jan 15 68 Mar 20 g% %ﬂg
€

*72Y%- 3 79 e non- T 70 Feb-11 76 Mar 27

22 22 .- ; " B ey o 21% Jan 7  23% Feb 11 20% Nov

) 4y 4V _ 9200 : 4" Feb 4 5V, Mar 24 2% ‘Jan

58% 59% . 57% 57% A 7 . i 52 Feb: 9  62Y4Mar24 39 Jan-

*116% 116 116% 116%2 116% 116% Va El' & Pow $6 pref No par 1141, Jan 7 - 117% Mar2l 115 = Dec

*45% 46Ys 46% ’ 46% 46% *445 Va Iron Coal & Coke 5% pfd..:100 - 38%: Feb 17 52 Mar .7 20% Jan

387% s . *38% 39 ¥ .*389 *38% 39 g . 95 38V Mar 20 39% Jan 15 27 Jan

*337 i *34  34% x33%a 33Y " 6% preferred_... 2 331 Mar23  34%Jan 6  29% Jan

*109 110 - 110 *111 115 ' Vulcan Detinning Co. o 102 . Jan 4 110 Mar 2 80 Jan
#142 *142 #150 - 170 #150 170 #150 170 ¥ _ .  Preferred . 149 Feb 14 154 Feb 28, 113 Jan Nov

For footnotes see page 1571
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“Volume 159 Number 4273 ‘ - THE COMMERCIAL & FINAN-CIAL CHRONICLE

'NEW 'YORK STOCK RECORD .

' LOW AND HIGH SALE PRICES ' < STOCKS Range for Previous
Saturday Monday . Tuesday | Wednesday Thursday * Friday - Sales for NEW YORK STOCK Range since January 1 Year 1943
April 8 April 10 April 11 April 12 April 13 . " Apr_i! 14 the Week EXCHANGE Lowest Highest Lowest Highest
$ per share $ per share .., § pershare .- § per share .~ § per share 5.\ § pex share Shares ) $ per share  § per share § per share $ per share

w

493, ) 51 51% 51 51V . i 50 . % Wabash RR 4% % preferred_.._100 40 Jan 3 59%; Mar 13 40% Dec
111, : S11% 0 118 °11% 115 " 115 . Waidort System... 10% Jan 19 12Y% Mar 8 11% May
: 261 3 26Y% *26Ys . 26V /a Walgreen Co...... 26%s Apr 1 27Y2 Feb 11 28Ys July
106% ¥ /21085 1085 106% °106% . 6% 4%, % preferred . 105% Mar 27 106% Apr 13 03  Fel 109 Jun
*50% Y /4~ 51% *50%% T51%" + Walker (Hiram) G . ———-No par 48 Feb 4 53 Mar 31 54'2 Oct
01T ; . 18Yg " ~_Div redeem preferred_____No'par = I7% Jan 12- 18 Feb 5 ' 18% May
8/3‘ 3 e I T ) Walworth Co—_ o ..__No par 7Y% Jan * 3 9% Mar 17 9% Jun
10% . 10V Ch Y. A © Ward Baking Co cl A.......No par 8 Jan«27 13 May
=17 , 17 2 1% . ) Class, B meremmeen-NO par 1% Feb 9 2% Mar
58 - L. o 57 y 4 $7 prefened _____ ; 50 - -45 Jan 27 56 July
- 12% * 129 : 5 y 4 s Cug i1 . . Warner Bros PXct.ures 2 --11% Janr 3 ' 15%, July
*23%". 1 / 1 } 3 Warren Fdy & Pipe._ . -+22% Feb 14 32% Apr '
- :22!/2 S * DL 5 § Washington -Gas Lt Co.. ~-2212 Feb 1 4 23%s Sep
16% 5 : . 1 : Waukesh 5 «-16% Mar 28 19% Jan 4
‘26"/? p . ) : SYa & - Wayne-Pump Co.__... -2 27% Mar 16
4 a-’:,,, : - 3 8 8 L8 : v 7. 69 3 8% Mar 22
23V, : e " o 26 24%, Mar 17
: # i $4 conv preferred_. 83 Apr 5
West Indies Sugar Corp... 24 Mar 8
West Penn Electric cl&ss A__No par 89 Feb 10
- 7% preferred_.... 101 Jan 13
- 6% preferred. 100 - 96% Mar 23
West Penn-Power 4‘/2‘7« pfd....100 . 117% Jan 10
West Va Pulp & Pap Co..... No par .- 20% Jan 14
6% preferred
Western Auto Supply Co
Western Maryland Ry._.___
- . 4% -non-cum 2nd prelerred_- 100 - -
Western Union Teleg class A_No-par -
Class B,
Westinghouse Air Brake._..
Westinghouse El & Mfg..

-

6% Apr

11% Apr

49%; Oct

29% Mar 22 3 24% Dec
“~'24% Mar 13 2475 May
99% Mar 21 100 . July
133 Jan 25 136  Jun
'35 Mar16 -40  July

' Westvaco Chlorine Prod_e.___No Par\ 13 ‘29 " Feb 16 ©29%; May
$4.50 preferred.......____No par - 12 1087 Feb 26 112% Jun
Wheeling & Lake Erie Ry - -59% Feb 19 67% Mar 22 60 Apr

- B5%% conv preferred.nmean-..100 - -97Y% Jan '3 - 102% Mar 22 99  Oct
e - 20% Feb 7 22% Mar 16 24Y3 July

$5 conv prior pref. - par’.  66% Jan 72 'Mar 17 M1, July
Whlte Dental Mig (The 8 8).....20 18 Feb 20% Mar 29 20 Jun

White Metor CO———i... .-1'--20 Feb 247 Mar 8 '22% Aug
- White Rock -Min Springs....No par - - 7% Jan 11 Mar 23 10% July
White Sewing Mach 'Corpa—ueal - - 5 Jan 6% Mar 13 T¥s Oct
5 : . 84 conv preferredi_. ... No par - xG&l/z Jan %3 ° Mar 15
25% ; Prior: preferred _fou .o ...-"20 - 25%; Jan 28
7% Wilcox Oll & Gas Co..... y 9% Apr 5
1% 3 wmys-_overland Motorn_- - 5 ‘8% Apr - 6
" 13% - 7 700" 6% conv'preferred..... l . 14Y2 Apr 6
8%, g h - . .10 Mar 10
.82V 1 $6 preferred ...ccoorNO par . . 88% Feb 16
12V Wilson-Jones Coovmeccmemmamen— 10 10% Jan 12% Mar 9
o0 _.. ' Wisconsin E} Pow 6% pfd... .-
20% § Woodward Iron COwmcuea- > 197 Feb 227 Jan 25
38% 1 = 5 -+ 36% Jan 397 Jan 22
| 25Va - Del}- . - 205 Jant 28%2 Mar 16
*100% 114 3 7% preferred A, 105 Jan 1056 = Jan 27
g1y % . 6% preferred B 100 94 Jan 94 Jan 12
! Prior pfd 4% % serles...--. 100 47% Jan 60Y> Mar 27 -
Prior pid 4% % Conv seri 49  Jan 61%, Mar 20
Wright Aeronautical __.._..No par 81 . Feb 87Y% Mar 14
Wrigley (Wm) Jr (Del)—.--No par 617 Apr 14 70 . Jan 12 ; 0% Sep

i
R ¢
Lo

28% - Lo ¢ Yale & Towne Mfg. COmmmmmenc—23  27% Mar 6 30% Jan 8 31% B8ep
10% i York Corp, 1 10 Mar 7  11%Jan 31 - s
15% : 16 5 Young Spring. & Wire.......No par 14% Jan 3 - 17% Mar 8 17Y, July
34%2 ” Youngstown Sheet & Tube..No par 34% Apr 13 38% Mar 16 41Y July
100 00 " $ 5%% preferred series A 100 96 Jan 6 101%2Feb 3 82 98  Nov
14% °15 - 128 %: Youngstown. Steel Door. . 13 Jan_ 3 | 16% Mar 16 16% Jun

Z

36% ‘36‘/2 36% 36’/3 : * 36% .36% ,500 - Zenith Radlo COrPecmiivanNO par 33%Jan 3 39Y; Mar 16 19%; 37% July
5 5% 5% 5 5% 5 5% - 5 5% . '6,900 Zonite Products Corp. 3% Jan 19 5% Mar 25 2 4% May

B (3
ARIWOCOWTIW P WO WO g

37 37
5% 5%

. '*Bid and asked prices; no sales on this day, $In receivership. & Deferred delivery, n New Stock.! r Cash- sale: -8 Special sales. wd When distributed. - x-Ex-dividends. y Ex-rights. -
- S =

- Transactions at the New York Stock Exchange . Transactions at the New York Curb Exchange
- Daily, Weekly and Yearly . POy Dally, Weekly and Yearly

. Stock
Stocks, Railroad United States Total ; ! ; ; (Mf:zb:xr Bonds (Par Value)

2 Number of and Miscel.  Forelgn Government Bond ” of Foreign Forelgn ' .
\-Week Ended April 14,1944 ' Shares Bonds Bonds Bonds Sales Week Ended April 14,"1944 .+ Shares) Domestls Government = Corporate  Total
Baturday. 4 364,900 $4,315,500 $453,000 $92,350  $4,860,850 aturda; 78,89 438,000 23,000 i
565,570 6,636,000 885000 11,000 7,532,000 i 115900 - J595000  Tagon $656.000
732,090 - 9,096,900 1,158,000 5,000 10,259,900 Tuesday. 158,520 581,000 57,000 L 638,000
718,410 11,013,300 742,000 18,000 11,773,300 , Wednesday. . 195,000 616,000 113,000 5, 734,000

659,590 8975400 596,000 45,000 9,616,400 / T o SR L 5
477,220 7,995,200 220,000 22,000 8,237,200 et T65248. 01000  1aae0s ot

3,517,780 $48,032,300 $4,054000  $193,350 $52,279,650 fTotal : T 989,285  $3,440,000 ©  $477,000  $16,000 §3,933,000

Week Ended April 14 - to April 14 ‘ Week Ended April 14 Jan. 1 to April 14
eek Ended April : Jan. 1to April 1 Y ‘
1944 1943 1944 1943 1944 1943 1944 1943

\ . " ! ‘ )
Btocks—No, of shares ; 3,517,780 7,110,389 69,190,094 102,353,040 Btocks—No. of lhar!B g 989,285 1,460,645 18,367,030 21,998,012
Bonds onas
U. 8. Government....._.. $193,350 $110,500 $2,042,700 . $851,650 DA b4 $3,440,000 5,368,000 $58,591,000 $70,699,000
Foreign 4,054,000 2,739,000 32,943,000 41,778,500 Foreign government. 477,000 154,000 2,365,000 3,271,000
Railroad & industrial 48,032,300 74,079,700 1,007,925,600 1,217,000,700 Foreign corporate. = 16,000 24,000 300,000 172,000

Total ; $52,279,650  $76,929,200 $1,042,911,300 $1,259,630,850 * Total.. . $3,933,000  $5,546,000 * $61,256,000 $74,142,000

Stock and Bond Averages

Below are the daily closing averages of representative stocks and bonds
listed on the New York Stock Exchange as compiled by Dov&'r:, J?nes & Co.:

10 10 4
20 18 Total 10 Pirst Becond 10 Total
Rafl= Utilf- 65 Indus- Grade Grade Utili- 40
roads - tles Btocks trials = Rails Rails - ti Bonds
39.56 23.05 4996 107.14 106.94 ,78.14 5 100.76
39.72 23.02 50.00. 107.14 107.07 S 7 100.85
40.17 23.10 3 107.10  107.32: d X 101.04
39.84 22.99 A 107.23 107.34 X .74 101.10
39.68 22,90 B 107.07  107.40 4 100.97
39.54 22.90 X 107.05 1077t 02 - 116 72~ 10113 -

joitized for FRASER
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Bond Record «» New York Stock Exchange
FRIDAY - WEEKLY - YEARLY

“ rest”—except for income and defaulted bonds. Cash and deferred deuvery ssles are disregarded in the week’s ranze, unless they are the only transactions of
the ﬁggcmp;l;:: ::sld:ngl 1?12: regular wgekly range are shown in & footnote in the week in which they occur. No account is taken of such sales in computing the range for the year.
The italic letters in the column headed “Interest Perfod” indicate in each case the month when the bonds mature.
RANGE FOR WEEK ENDING APRIL 14

Friday Week's Range k% s Friday Week’s Range
N y"g %g:: sggchn" Interest Lns{ or Friday’s  Bonds  Range Since New York Stock Exchange Interest Last  or Friday’s - Bonds = Range Since
i Period  Sale Prics Bid & Asked Sold January 1 Period  Sale Price Bid & Asked Sold January 1
U. 8, Government Low ' High Low High Ch”i (Re!”l(‘i"’gm“"f’—d‘ - 100w Low High  No. Low High
*, B oExwrual sinking 1und 68.... - " 8191, __ g
Treasury 4 Y8 e -.-1947-1982 4-0 #111.13 111.15 111.14 111,23 e 1953 N T 8 o
1 16%

& 102.28 102.29 2
Treasury 48-—oommmmmmmmmmnm-1944-1954 . J-D *102.13 102.15 ; AChile Morigage Bank 6%s—_1957 ° J-D %5 5

105.27 105,27 105.27 106.9 £6Y;8 assente 1957 J-D. - 23
3
9

3
sy e 1944-1048 o bl 100.11: 100.25 ASIGting fund 6% 3D
 Ereatiny 1946-1949 #105.3,105.5 1054 105.18 Alabing Tung & s .
Treasury —ig:g'%gig :}éggg %éggg = 7:100.19. 200. AGuaranteed sink fund Bs____mgi 4-0 T _
Treasury - o . - - itisiany, - e ABs assente 4-0 v y 21
ety SIS D EE b | R e ek :
reas . : % ¥ 5 - 22
’ T1945-1947 103.6 103.8 103.11 103.11 :
Treasury -1948-1951 €106.27€106.27 106.24 106.27 2Chiea Lony Wit 78 A-s i
‘Treasury ~1951-1954 #109.18 109.20 109.3 109,12 AChinese (Hukuang Ry) 58 1981 J-D : R
Treasury -1956-1959 “111.15 111,17 1119 11111 Colombla (Republic of)— o
Treasury e -1958-1963 *111.14 111,16 - T £65 of 1928 ______._Oct 1961 4
“Treasury DR e im s reemniaionn 1880~ -1965 .*111.21111.23 . 111,12 A 3 A8s ‘of 1927 : 1
Treasury 2%zs 13:3 .}82'32 18224 103.9. 29345 . 38 external s f $ bonds. 5
28, bl a 5 Py eSp——— P g 1, :
; gg;ﬁﬂg gm-..___....-_.‘.xm 1953 e %107.3 107.5 ~ . 106.16 106, ‘ AColombla Mtge Bank 6%8 i
Treasury 2%28-—amcmmmmmmm==-1950- -1952 we *107.20 107.22 R i
Treasury 1952-1954 103.31 103.31 103.31
Tregsury 71956-1958 103.22 103.22 103.22
Ereasuiy gk = 19633008 T Vovs 1008 choors
1 .6 100. z ;
Tronsury June 1964-1969 1003 1005 100 | 100; C“é’:tém‘j“}’;;cfi’%sf_ of 161
Treasury Dec.. 1964-1969 o 100.3 100.4 . 100 - ey
Treasury ---19_65-18;2 - .5 100.5 19054 igg; 100
” --1967~1 100.14 100.1 . 3 2 .
Treamisy ~1951-3953 #106.27 106,29 ~ 1089 1089 e b kg i 135 > % 148%
Treasury — -1952-1955- *101.30 102 e oy Asmklnog tund Bsex;eglés lu;x 195! - -
--1954-1956 i #107.10 107.12 - e, e : ¥ ey na
Treasury 296 - 1956-1959 9 1007 10011 1603 10011 §aDenmark 20-year extl o8 % 7
1947 ©104.9 104.11 o N, e
ireri e, “Mar 1948-1950 +102.3 1025 7 31 10131 ..AE;’,‘i?n’f‘n‘}‘cfﬁ‘%é‘;”émz Ad 5% A
Tyeasury 2. -Dec 1948-1950 *104.22 104.24 8 1048 §A1st serles 5%s of 1926 i
Treasury ‘é‘é": igg igg}. :igllfé %gigg i S . §A2d series sink fund 5%s. - ' ) 85% .
gié?iﬁg g:: “Dec 1949-1951 101,16 101.18 ~ ‘1018 1018 ‘ C“;f/:g“;gdgi?ef ¥s 2d se”“"'%ggl : T e 93k
Treasury 26.. March 1950-1952 *101.8 101.10 .6 101.6 5Yas 2d series.
Treasury 2s.. Sept 1950-1952 ' %100.29 100.31 .21 .100.28 s = 557/
Treasury 25 1951-1953 100,15 100.17 5: 100,47 ' Hi'g0 a0
Famy TSRS OB D el 8 memied | DuaARRRONHS 08— G2
Treasury: 1%bommammomme ~_June 15 1948 101,10 101,12 : 5 10111 o LG DR 491 #n; - 200,
Federal Farm Mortgage CorpE“ 1949 - iooE oy : 22: g;‘;{ ga}g“‘ ) r 196 ‘ig;/ﬂ ?;V
t e Y ald..... kB — 2 8
‘*°;21§,’;‘;§”;“ Loan COMP 1944-1052 "2 L 3 10034 . Halti (Republic) 5 £ 65 se _ B¢ 84
T N . ~"1945-1047 91012 101.4 i Helsingfors (City) extl 6%zs 1 3 w8 vl
ot 2R g M e s
Transit Unification Issue— 3 1 3 3 AMedellin  (Colombia), -6%5.... e 21%  21%
3% Corporate St0CK..—u-vmm-m 1980 109% °; 109% 110 1083 110% Mendoza (Prov) 4s rea.djusted---_-lsu : 290%  97%
Mexican Irrigation— . -
A4Ys stamped assented____._..1943 ) o “111%s
A Assented to Nov. 5, 1942, agree *10
AMexico 1US) ext]l 58 of 1899 £..-1943 *17%
£ Assenting 58 of 1899 1945 *17
O Assented to Nov. 5, 1942, algree 2145
954

o o ;
Foreign Securities i e R

A Assenting . 48 of 1910. J *14%
AAssented to Nov. 5, 1942, agree *13
* §ATreasurv 6 ot 1913 ascent __ 1937 J 13
AAssented to Nov, 5, 1942, agree 17
Minas Geraes. (State)— ¢

WERTHEIM &. CO. A8ec external s f 6148 .....1958

i . -ABec external 8 £ 6%s.....
Telephone .. Members New York Stock Exchange, Tclctypc . b AMontevideo (Clt
i e ah ) } y) 8-
REctor 2-2300 * . 120 Broadway, New York .. .. - NY 1-1693: : { A6s series Ao &
New - South Wales (State)— -
. External 8 £ 58-cem-. _.,.__-1957
Forel‘n Govt. & Municipal External s f 5s

Agricultural Mtge Bank (Colombla)— - . v SHdeine o Norway external
AGtd sink tund 6s. 1947 . i 55 ¢ External sink fund 4

- S 4s sink fund extl loan
20% Municipal Bank extl s f §s..
19% Osla (City) sink fund 428 .
22 9 APanama- (Rep) extl s £ 5s ser A_1963
20% AStamped assented 58 1963
ALExternal s f 7s 1st serles__.. 18% .7 Btamp mod 3%s ext to_..
AExternal sec s £ 7s 2d series.._1957 S . Ext- sec ref 31%s serles B___.
Akxternal sec s f 7s 3rd series..1957 19%
AAntwerp (City) external 58 1958 597 APeru (Rep of) external 7s..
Argentine (Natlonal Government)— ANat loan extl s f 6s 1st ser...-1960
S f external 4%s. 1948 . "8 100Ya ANat Loan extl s f 6s 2d ser.
8 f conv loan 4425 == 93 -9 §APoland (Rep of) gold 6s-
8 f exti ¢onv loan 4s Feb 84% : A4Y,8 assented..
S { extl conv loan 4s Apr o 84 . AStabilization loan § 17
Australia- (Commonw'lth) 55 of '25.1555 ol -94% + " A4Yes 8
External 55 of 1927...-— 1957 4% . . AExternal sink. fund gold 8s....1950
External g 4%s of 1928 --19! 90 A4Yss assented 1963
Belgium external 6Y28— o . #100 108 APorto Alegre (City of) 88..-.—--1961
External 8 f 65... *100% 101 , AExternal loan 728 1966
External 8 f 78 ccuomecmm—ee 1 - 102Y2 102%2 . APrague (City of Greater) T
 gaon 58% 587% Queensland (State) extl 6s____
AExternal § f 6%s of 1926. 3 567 : . ARlo de Janeiro (City of) 8s i
AExternal<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>