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ACF-Brill Motors Co.—Registers With SEC—

The company on July 12 filed a registration statement with the
SEC for 280,138 shares of common stock: ($2.50 par).

Regxstratxon is in connection with the proposal to merge the Amen-
can Car & Foundry Motors Co. into the Brill Corp. to form the ACF-
Brill Motors Co.
280,138 warrants to purchase 280,138 shares of common stock, par
$2.50, of the merged: company at a price of $12.50 per share prior
to Jan. 1, 1950, and at a price of $15 per share on and after Jan. 1,

1950, and prior to Jan. 1, 1955, subject to adjustment in certain cases.:

Under the terms of the merger agreement each two class B shares of
Brill and each common ‘share of the Motors company will receive a
warrant to purchase one share of new common.—YV.. 160, p. 1

“ Advance Corp., Chicago’ — Offer to Minority Stock-

holders—

This corporation, whose principal asset consists of Eversharp, Inc.,
common shares, on-July ‘13 offered minority’ stockholders; alternative
proposals for acquiring their stock.

« One. is by purchase at $7.50.a share ‘in. cagh and ‘the other by‘

exchange cf one.share of Eversharp for each four ‘shares of Advance
offered. The offer expires Aug. 4.

“The managemeént, which owns more than" 90% of the shares of
Advance Corp., wishes to retire' the small number’ of its shares in
the ‘hands “of the public, in preference to liquidation,” the Advance
Corp.” said in a letter to. stockholders.

 Agawam Racing & Breeders Association, Inc.—Bank-
ruptey Petition—

The company on July -14 filed a voluntary bankruptey petition in
Federal Court at Boston. 'The corporation -operates a racing track
at Agawam, Mass,

Total liabilities of the track were not listed, but assets were given
at $167,450. The track has an equity in 350 acres of land at Agawam.
Incumbrances on the same are taxes and mortgage to the Union
Trust Co. of Springfield, trustee under mortgage bond indenture daced
in January, 1928.

Stockholders . of the corporation, at a special meeting " on " July 6,

unanimously voted that the President or Treasurer file a petition in.

bankruptey.. The petition was . filed July 14 by the  corporation’'s
Treasurer, Daniel J. O'Brien.

. Alleghany Corp.—Sells Aircraft Stock—

This corporation has notified the New York Stock Exchange that it
sold its -entire- holding,¢ comprising- 30,000. common shares, in the
General Aircraft Corp. in the latter part of June to H. J. Maynard Jr.,,
President of the latter company, and his associates of Astoria, Queens,
N, Y.V, 159, p. 2625.

Ambassador Petroleum Co.—Earnings— -
: 8 Statement of Income
. Celendar Years— ;

1943 1942

Net sales $58,112 $78,932
Interest earned and ‘other income..._.._._._._ 1,877 963
Total income $59,989 $79,895
Cost of products sold 32,369 33,298
Administrative expense ... . .l oraees 13,946 14,910
Field. retirement and abandonment, ete, i 3,635 10,555
Loss from leases quit. claimed. s S Al e 9,752
Provision for depreciation._._._ 1 5,290 5,648
| Miscellan=ous 311 3,996
Federal taxes on income (estimated). ... 93N E L L3R E
. Net profit s $3,605 $1,734
Dividends paid 10,518: 7 iacd s

Nete—A charge of $3,514 in 1943 and $2,316 in 1942 by Wilshire
Oil. Co., Inc.,, for field supervision and facilities was allocated $2,942
in 1943 and $2,045 in 1942 to preduction expense, and $573 in 1943
and $271 in 1942 to field retirement and abandonment costs.

Balance Sheet, Dec, 31

Assets— 1943 1942
Cash $230,263  $228,478
Due from AL CO8wm i i c s m e ml i o s 66,909 68,163
Inventory of crude oil_. ” 2,851 1,800
Other assets - ’ 1,727 183
Lands leases and equipment het)- o L 87,305 108,206
CTotal e $389,056 $406,791

Liabilities— ;

Accounts payable $1,953 $4,229
Accrued Federal capital stock taX .. oocowe o 63 500
Accrued State franchise tax_____. ... __ . - 93 25
. Federal taxes on income 933 V2 e lo
~ ‘Capital stock (par $1).. . ocicideiiipimtonomi 420,700 420,700
Surplus from - revaluation 23,890 33,000
Earned -surplus Dr58,575 Dr51,662

Total $389,056  $406,791

—V. 143, p. 381,
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* Aluminium Ltd., Montreal, Canada — Acquires New

Properties—

It is announced that -this company has acquired bnuxite properties
in Jamaica; ‘B. W: I., which' give promise: of being ome-of the im-
portant. world | sources of this ore -of - aluminum, Work carried on
by this company since 1942 wijl lead to the opening-of a mining
industry and should ultimately result in the erection of a plant for
the treatment of ore on the’ island. The company in collaboration
with the Colonial Government is embarking on a parallel ‘program of
agricultural development:of its newly acquired lands along -scientific
lines. - These  new. Jamaican . bauxite resources 'will supplement. the
British Guiana ores on which the Canadian aluminum industry has
largely depended heretofore and will provide a broader base for\ the
expanded aluminum producing facilities in. Canada.—V. 159, p. 1965.
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‘  Amalgamated Leather Cos., Inc.—75-Cent Dividend—

The directors on July 19 declared a dividend of 75 cents per share
on account of accumulations on the 6% cumulative convertible pre-
ferred stock, par $50, payable Oct. 2 to holders of record Sept, 15.
A distribution of $1 per share, previousiy declared on this issue, will
be made on Sept. 1'to holders of record Aug. 15. To date this year
the company paid the following dividends: . March 1, $1; April 1,
75 cents; June 1, $1, and July 1, 75 cents.—V. 159, p. 2625

American Barge Line Co.—Extra Distribution—

The directors on July 17 declared an extra dividend of 10 cents per
share in addition to a dividend of 15 cents per share on the common
stoek, par $5, both payable Aug. 1 to holders of record July 22. Simi-

lar payments were made on May 1, last, while on Feb. 1, 1944, only a -

dividend of 15. cents was paid. Im 1943, the company made the. fol-
lowing distributions: ‘Feb. 1, May 1 and Aug. 2, 15 cents each; and
Nov. 1, a year-end of 35 cents.—V, 159, p. 2073. ;
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American Business Shares, Inc.—Extra Dividend— -
Al exura wistribution of 5 cents per share has been declared on the
capital stock, par $1, payable Sept. 1 to holders of record Aug. 15.,

A regular semi-annual ‘payment of 6 cents per share was made on <

June 1, this year. ' In 1943, the company paid the following dividends:
June 1, 6 cents; Sept. 1, 4 cent,s, and Dec. 1, 6 cents regular and 4
cents- extra.—V. 159, p. 225 .

American Can Co.—Post-War Plans—

Post-war plans - call for establishment of one of the companys
largest manufacturing units in 8t.’ Louis,” Mo, D. W Figgls, President,
announced July 24,

2 The new plant, originally . intended for can manufacture but made
available to the: Government for torpedo’ production during the war,
will have more than. 600,000 square feel of floor space and will
employ about 750 workers, it was said.

An older plant at St. Louls now in operation but which has only
about one-sixth of the new plant's capacity, will ‘be abandoned after
the war, and the production and personnel absorbed by the new

" plant, ‘it is expected. . The older plant is now manufacturing fibre
bodied paint .cans, spice cans and baby food cans and is also makinz
insecticide cans and cans for antiseptics and dehydrated vegetables.

The new plant ‘is counted on for the post-war. production of beer' .

cans, fruit and vegetable cans, oil cans, anti-freeze cans, paint cans,
coffee cans, tobacco cans, and cans for wall paper cleaner in addition
to lines now made at the old plant.—V. 159, p. 1753.

-American Car & Foundry Co.—$2.50 Common Div.—

The directors on July 17 declared a dividend of $2.50 per share on .
the common stock, no par value, payable Oct. 3, and the usual quar-
terly dividend of $1.75 per share on the 7% non-cumulative. preferred
stock, par $100, payable Oct. 2, both to holders of record Sept. 21.
The previous payment .on the common stock, amounting to $2 per
share, was paid on Oct. 4,°1943, during which year, the company also
made payments of $1 each on the same issue on Feb, 26 and April 26,
~—V. 160, p. 217, % J

. American Cmes Power & Light Corp —-Seml-Annual
Report—— ; :
C. A. Johnsen, Pres:dent state<
Based on. June: 30 1944 prices for investments, the total
net assets of the corporation: (be!ore deducting bank
loans) ‘on that date amounted t0.. . i .
Borrowings from banks amounted B0 it b o g

S

:$22,029,615
2,800,000

ety
Balance of assets avail.- {ur clnss A" (preferred) stocks... /$19,229,615
(Equivalent to $104.14 per share on 184,650 shares of
class “A" (preferred) -stocks -outstanding)
The class “A" .(preferred) stocks:taken at. liquidating '
price, plus unpaid accrued dividends totaled...... ... 10,794,338

Balante of assets applicable to class “B”-(common stock) $8,435,277
. (Equivalent to $2.91 per share on. 2,901,940 shares of
class ‘B’ (common) stock outstanding)
. During the. 'six months periocd ended June 30, 1944, bank loans

were reduced by $140,000 to $2,800,000 and 3,050 shares of class “A’

(preferred) stock were purchased in the open market and retired:
It is the intention of the corporation to purchase additional shares at
such times and at such prices as may be deemed advisable by the
management,

In the first. half of the year 1943, mvldends were resumed‘rat
one-half the annual cumulative rate on the class ‘“A"” (preferred)
stocks., This rate was continued until May 1 of this year at which
time the full annual rate was reestablished. ' Arrears are eqijvalent
to two years' requirements and the problem .of their paym
recelvmg the continuous attention of the board of directors,

Earnings for Six Months Ended June 30 A
1944 1943 1942 to41 .
Cash - divs,, etC.._..._ $399,907 $41%,315 $462,718 $586,311 -
Franchise, etc,, taxes.. 11,461 4,167 3,984 7,816
Operating expenses..... 35,578 40,015 44,438 45,421
Interest:. it mipimmnis 28,194 35,937 49,270 55,567
Prov. for inc, taxes... 19,000 20,000 19,000 16,100
Net inc. (excl, of re- g
sults of sales of sec.) $305,675 = $317,196 ' $345,981 = $461,406
Earned Surplus and Undistributed Profits Account X
6 Mos. End. June 30— 1944 1943 1942 1941
Balance Jan. 1.~ $3,726,744 $2,885,523 $2,977,021 $2,963,112
Net income for period.._. 305,675 317,196 345,981 461,406
Profit realized on sale ;
of securities, net__.. 77,115 31,472 1145,580 1112,343
Write-down of invest.... =~ L_liie —demes 709,180 e
Total: i lndmmmmeriin $4,109,534  $3,234,191  $2,467,662 $3,312,175
Divs, on conv. cl. A stk,,
optional div. series_.. 156,077 281,908 ;- T .y 89,369
Divs. on class A stock .
opt. div. ser. of 1936 83,125 57,627 1" . aiaiea 122,596

$3,870,333  $3,094,756 $2,467,662 ' $3,100,211

Balance June 30__..
tLoss.
Notes—(l) The net untea.lized depreclation of investments at June

I [III‘IlIl’IKIl\HlI O T B O HII’HH\KIIIHIIQIHiimll‘lIH|1|1{I|llll|l|l(|lll'!l’
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30, 1944 was $3,748,694, The net unrealized depreciation of invest-
. ments at Dec. 31, 1943 was $7,306,851. (2) . The aggregate cost of
securities purchased during the six months' period, exclusive of the
corporation’s own class A stock purchased, was 3_385.'762 and’ the
sggregate proceeds of securities sold were $929,321. \

it heet, June 90 ¢

Balance Sheet, it B

; $25,763,100 $25,876.491
73,083

77,151
16,989

Assets—
¢Investments ..
CBEN i s b e i e
Dividends -and ints receivable .»
Due from brokers for securities sold

.14,609
33,722

$25,884,515 $25,970,632

» Liabilities— A

Accounts payable and accrued expenses
Notes payable to banks, secured.:
Provision for Federal income -taxes.
Dividends payable

$8,047 ' $11,358
2,800,000
20,121
78,038
47,518,190
11.589,785
3,870,333

Total $25,884,515 $25,970,632

+Baged on June 30 quotations, the aggregate market price was
$22,014,407 in 1944 and $19,892,632 in 1943, . 3

t8erial class A stock, par 825; convertible -optional dividend series,
83 cumulative tentitled on redemption or in daquidation to #55 per
“ghare and accrued dividends) —outstanding, 104,050 shares; class A
stock, optional ‘dividend series of 1936, $2.75 cumulative (entitled on
redemption to $52.50 'per share and In liquidation to $50 per- ghare
and accrued dividends), 80,600 shares outstanding; class. B (par $1),
outstanding, 2,901,940 shares.—V, 159, p. 834.

11,671,365

Capital surplus. -
o el 3,094,756

Earned surplus ..

American European Securities Co,—Earnings—
. In a report for the 6 months ended June 20, 1944, the company
states that, after providing for all known liabilities, net assets, based
on June 30 market quotations, amounted to $10,526,381, equal to
$215,09 per share of preferred stock and, after deducting outstanding
preferred stock at its liquidating value $100. per share, to 315.239
per share of common stock.  This compures with net assets on Dec. 31/
1943, of $13.58 per share of common stock, and on June 30, 1943, of
$3.02 per comimon share,

Earnings for ¢ Months Ended June 30

1944 1943 1942
$265,936 $217,2C0 $245,050
47,290 67,818 69,468

S 4,365 3,675

$313,226 ' $289,383
51,549 51,994
18,033 18,939

#$243,644  #$218,450
146,820 150,000
- 88,625 53,175 88,625

$8,199  $15275 . $43,553

to net loss on sales of securities in the
$220,212 in 1943 lkmd $295,845 in 1942,
for possible losses on sales of securities,

1941
$301,338
75,789
4,650

$381,777
13,995
51,312

$316,470
225,000

Cash' divs.’ received_ ..
Int received or accrued
Divs, rec, in securities_.

$318,193
16,071
19,944

#$282,178 .
150,000

" rotal income
Exps., incl, misc. taxes
Interest sl

) * Net income’
Pref. stock dividend._.__-
Common stock dividend

' Balance,” surplus
sComputed without regard

amount of $378,463 in 1944,

which was charged to reserve

Comparative Balance Sheet, June 30 ¥
. 1944 1943
$152,674 - $608,186

10,244,403 10,675,312

21,119 40,142

.$11,323,640

¢ Assets—
Cash

Becurities (at  cost)
Accrued interest

Total $10,418,196
. Liabilities— ; ¢
spreferred stock
iC stock
Option warrants
Secured banhk ‘loan
Secured hank loan due cu
Common dividend payable
Accrued faxes
Accrued expenses
§8urplus’

Total

C- ! $4,894,000 - $5,000,000

354,500
615

1,700,000
100,000
53,175
81,011
4,000

~ 4,030,339

$10,418,196 $11,323,640
. *Represented by 50,000 . shares of. no par 86 cumulative stock:
. ¥Represented by 354,500 shares of no par value. tInciudes /capital
purplus and undistributed investment income (after deducting loss on

£ T

sale of securities).—V, 159, p. 2625.

* American Fruit Growers, Inc.—Notes Called—

The-corporation has called for redemption as of Aug, 1, 1944 a total
of $25,500 of outstanding 12-year 5% convertible sinking fund notes
due Aug. 1, 1950, at 100 and int. Payment will be made at The
Union, Trust. Co. of Pittsburgh, trustee, pittsburgh, Pa.—V, 158, p. 1125, ;

American Gas & Electri¢c Co.—Earnings—

. The earnings published in last week'z “Chronicle” are those for
the month and 12 months ended May 31.—8ee V. 160, p. 217. \

American Locomotive Co.—Advances Executives—

- Perry T, Egbert has been appointed as Vice President in charge
of . diesel locomotive sales, Willlam 8. Morris as Vice President in
charge of steam locomotive and division sales and James D, Vaughan
as Comptroller. h - :

Mr. Egbert has been with the company in -sales posts since 1921;
when he was named technical representative in the Far East, return-

. ing to this country in 1924, Mr. Morris formerly “was  Executive
Vice President of the Montreal Locomotive Works, ‘Ltd.; the -coms~
pany’s Canadian subsidiary. Mr. Vaughan has been. Executive Assistant
to the President for seven jyears, and previously was with Price,
‘Waterhouse & Co., as supervising accountant.—V. 159, p. 2626,

'‘American Potash & Chemical Co.—Sale Ordered—:

The Alien Property Custodian/ James E. Markham, has ordered the
sale of 479,726 shares of capital stock it the above company, seized
by. the United States Government in 1942, - : G 4.
) The company’s plant on Searles Dry Lake at Trona, Calif,, in the
Mojave Desert is producing principally for the wer, ~The seizure took
place, said the Custodian, James E. Markham, because 90.79%. of .the
stock was held by Germans through' Amefican representatives.  No

date has been set for the sale—V. 160, p. 113. . 5 * 5

Ameircan Power & Light Co.—Earnings— ‘

The earnings published in last week's “Chronicle” are ‘those for fhe
month and 12 months ended May 31.—See V. 160, p. 218.% - "

American Telephone & Telegraph Co.—Quarterly: Re-
ot 3 '

Walter 8. Gifford, President, states: " 2
: War needs still prevent our making the switchboards and telephones
which we must have if- we-are-to provide telephone service for
everyone who wants it.. We were able to increase the number of
telephones in service by enly 96,000 in the six months.ending June
30, 1944, as compared with 804,000 in the first six months of 1943.
" There are now more than 1,200,000 applications for telephone service
that cannot be cared for immediately because of lack of facilities;
and more people are having to wait longer-to get service, Fortun-
ately, we are able to install promptly all. telephones needed in the
war effort. ! N ot

The number of long distance calls continues at record high,—
about 18% sbove a year ago. War calls and civilian calls travel over
the same lines and the fact that we are meeting the war needs for
prompt long distance telehone connections is due, in no small part,
to the understanding cooperation of the public. ~ s
.. We are, of course, thinking about post-war problems but the war
continues to come first. -We realize that our most important con-,
tribution to post-war is to hasten the day of victory, for - nothing

‘can contrjbute more w-our-country's'prosperlty.andrweu-bemg,thnn

g i -war—both : in” Europe : T A 2
:trl& i:m:;: g:g}‘i’f victorious ending. of the -War—} n" EUrobe i . rhe ‘stockholders on July 14 approved a plan:toincreaseindebted«" ¥

There - is - every indication that we in the “Bell System” will have.’
plenty to do when the war is over. We look forward to’a record
(post-war construction program and we have . many ' new . things. we
expect to do. We have the very agreeable prospect ‘of  welcoming
back our employees who are in the armed services—there are more
than 55,000 of them. Some. I regret to say can’'never. come back; -
already there are 363 gold stars on. our flag. Bome-—very few 1
hope——will have been disabled and will peed special attpntior to it
them into jobs they can fill.} Others may need training -in - new
skills but all will get a personal and a warm welcome,

The Company has, been awarded a Certificate of Appreeiation by the
Chief 8ignal Officer of the Army *for loyal+and patriotic service ren-
dered the Signal Corps of the Army of the United States in-the
accomplishment of its vital mission in the national emergeney.”

Earnings of Amcrldan/ Téleﬁhéﬁc'& 'i‘elezrsph, Co.
Period End. June 30— 1944—3 Mos.——l&)::! 194412 Mos.——19$43.
s ¥ 8

47,929,056 " 218,954,000 213,070,843
29,536,994 131,562,000 108,031,097

. 52,955,000 63,613,612
10,153,000 ' 9,336,545

24,284,000 ., 32,089,589
161,200,000 148,073,848
4,515,000 . . 6,336,868
Dr728,000 109,992

189,271,000 186,615,297
23,848,000 - 24,422,160

57,212,000

Operatln"g revenues. .-
33,915,000

Operating expenses ...
tFederal income & ex-

cess profits taxes.._-
Other taxes

9,497,300
2,523,074

14,877,000
2,563,000

+ 6,371,688
40,040,655
1,302,938
Dr133,501

5,857,000
39,759,000
+ 993,000
Dr192,000

Net oper. income____
Dividend income .
Interest inccme: _
Other income (net)_w...

47,581,780
6,077,371

41,504,409

46,417,000
5,822,000

40,595,000

Total income
Interest deductions _..

.165,423,000 162,193,137
169,691,000 168,194,406
vo o 288717 $8.68
interest in un-
tAfter “deduction -

" #Net incohs i1
Dividends 42,848,000 42,058,486
Barnings per share._.. $2.13 $2.22
*#Does not include the company’s proportionate
divided profits or - deficits of subsidiary ‘companies,”
of excess profits tax credits of 10%. t
Earnings of Bell System Consolidated

(American Telephone and Telegraph Co. and its principal
telephone subsidiaries) Y g

1944-—3 Mos,—1943

$

406,438,900 1,704,512,736
253,916,903 1,098,382,175

Period End. May 31— 19;4——12 Mos.~—:943

1,551,520,839-,
971,981,326

222,514,954,
132,657,703

Operating revenues. 438,904,519

Operating expenses. 280,186,003

“Federal income and

. exc. profits taxes 69,655,592

Other taxes 35,902,608
53,160,226

1,501,285

248,177,921 '
1138,744,971

61,047,647
34,356,595

57,117,955
1,706,211

224,366,856
5,299,909

219,207,669

Net oper. income
9,691,341

tOther income :(net)

229,666,765
51,985,998 °

228,899,010
49,938,022

178,900,988

54,661,511
12,001,307

58,824,166

Total income _._-
13,161,620

Interest deductions.

42,660,204 45,662,546

Net income

Applic. to stocks of
'subs, comnsol. held,
by public

Applic. to A. T,
co. stock

Per share—A, T. & T.

171,680,767

. Pt 4 I 4
1,611,409 6,704,126 6,663,317

41,048.,795 43,060,918 172,196,862 171,017,450

Co. stock $2.16 $2.35 $9.15 ' '89.15

“After deduction of excess profits tax credits of 10%. - tIncludes
proportionate interest in. earnings or deficits of Western Electric . Co.
and all other majority-owned subsidiaries not consolidated - (partly

1,701,628

: estimated).f—-v. 160, p. 218,

i American ‘Steel & Wige;Cq:;;New_AComptrol.le_r—-v_
‘M. W. Field has heen appointed Comptroller with headquarters at
the company’s Cleveland offices.—V. 159, . 1857. s i

American Stores Co.—June Sales Up 17.1%—

‘Period Ead, June 30— -1944—Month—1943 1944—6 Mos.—1943
les. : $20,468,722 $17,466,140 $107,033,891 $100,570,407

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

(Power - output ‘of the electric properties cf - this company for ‘the
week- ending July 15, 1944, totaled 83.172,000 kwh:,* an “increase ‘of
4.27% over the output of 79,760,000 kwh, for the corresponding week
of 1943.—V. 160, p..218. k : i

" Arden Farms Co.—To Offer Stock at $45 a Share—

The company will ‘offer 35,714 shares of its $3 preferred stock (no -
par) cumulative and participating, fo the holders of subscription’ war-
rants at $45 a share, according -to an amendment to its registration
statement filed July 19 with the Securities and Exchange Commission.

The stock will be offered initially to holders of its preferred :stock
who have been granted subscription rights at the rate of 1 share
for each 2% shares held. The company proposes ‘to pay an under-
writing compission of $2.25 a share, but no underwriters ‘have been
selected: = 5 ¢ 4 i

“Proceeds ‘will be used to improve the company’s

cash and working
capital positions.—V. 160, p. 2. A : Loty

4

“NOTE—For mechanical- reasons ‘it is "not - always -
possible to .arrange companies ‘in exact: alphabetical -
order. However, they are always as.near alphabetical -
position as.possible. . : :

-Arlington Mills—Earnings—

6 Months Ended May—
Bales
Cost .of sales.

1944 1943 1942
L__"$16,484,484 $17,979,989" $18,460,560 -
14,102,596, 15,086,041 15,236,539

Net oper. profit before charges -
Reserve for social security taxes...-
Reserve- for depreciation

$2,381,888 . $2,893,948 . $3,224,022
128,430 . 214,511 . 201,516

242650 232,774

§2,7173,414 -
©1,783;000
350,000

$2,446,663

©$2,010,808 .
11,965,500

Net profit
1,624,000

Reserve.for Fed. . and State taxes__.
General reserve for contingencies...

' $640,414
291,945
. $6.58

$386,808
' 194,630
$3.98

x Balance Sheet, May 27, 1944

Assets—Cash on hand and in banks, '$1,213,716; U. S. savings bonds
{payroll allotment plan), $83,344; debts- receivable, $1,906,323; manu~
factures, merchandise, material and stock in process, $8,081.525; . reak
Estate, machinery and equipment (less plant reserves of $8,649,069),
6,552,188; excess profits. tax refund bonds, 1942, $142,447; prepaid
accounts, $190,082; total, $18,169,624. - - & LI 7
i Liabilities—Accounts payable, $563,867; notes -payable, - $1,250,000;:
payroll,” $260,747; accrued taxes, 848,909; reserves for.taxes: (net)y
$551,881; sacial security taxes withheld, $15,568; withheld . account,
U. S. savings bonds (for account of employees), . $57,397; - general
reserve for contingencies, $1,250,000; stated value of 97,315:shares of
stock at $50 per share, $4,865,750; -earned surplus, $4,311,705; capital
purplus, $4,973,800; total, $18,169,624. § :

< $481,163
291,945 -
$4.94

. Increace in surplus from opers.
Dividends . paid
Earnings: per share..

New Treasurer— _ o I ,
: William A. Hart has been eleected Treasurer to - fill - the - vacancy

caused by the -death of Albert H. Chamberldin. :For the) past:three -

years Mr. Hart has been Treasurer of Crown 'Manufacturing: Co.,: of
Pawtucket, R. I, manufacturers' of cotton yarns...He {will " assume
his new duties at Lawrence on Aug. 1, 1944.—V, 160, p. 3,

“ceries A, due May 1,°1958, at 102 and int.

"the ‘common 'stock,” par-$1, and:

L egreeq to extend the notes it held—V, 160, p. 218.

 Non-operaling . incomé. .
© 249,001 Sl

- Artloom*Corp.—Financing: ‘Approved— -

* " Monday, July 24,-1944

nessby. $1;500,000  and to increase the common stock from 200,000 /-

_ shares to 300,000 shares. 7

The .$1,500,000 . increase « in ,indebt‘edness.iill be  used . to méf;li i

~Axminster rug mr_xu!aqturing‘equipment in"the company’s plants: ag

soon -as ' possible. i
 The-common stockholders will be given_ the- right to. purchase-ove-
additional share of  common stock for each .two shares presently-
held-at $5 & share. ‘The proceeds-willibe used-to retire approximately
4,100 shares of outstanding preferred stock, - On June 23° the company
vog[edlgg calla the - preferred ‘ stock® as of Sept. 1 at 115 per share,
kg £ ) Pi 9. . X :

<" Associated Gas & Electric Co.—Weekly Output— 5

The-trustees of Assoclated Gas™ & Electric C‘orp.‘re‘port’ for thé week’
ended July 14, 1944, net electric output of the Associated Gas & Elec~
tris- Group was 123,312,426 units (kwh.). This is an ‘increase of . 3,-
986,333 units, or 3.3% above production. of 119,326,093 units a year.
ago.—V. 160, p. 218. e 4

Associated Public Utilities Corp.—Securities Called— -

All of the outstanding first lien '20-year 5% gold bonds, series A,
due” July 1, 1947, and series B .due May-1, 1948, have 'been - called
for redemption as . of Aug..14, 194¢.- Payment. will be made at the
City . Bank Farmers Trust Co.,, successor trustee, 22 William 8St.,
New York; N, Y.-The series' A bonds.will be' redeemed -at '100% and
int. and the-series B bonds at 101 -and int. i

The corporation has also called for redemption as of Aug, 14, 1944
all of 'its outstanding 30-year: 6% sinking - fund = gold - debentures;’
Payment will be made
at the Irying Trust Co., trustee, One.Wall 8t.,. New ‘York, N. Y. . |

Immediate payment of the -aforesaid bonds and debentures may. he
obtained upon' presentation. of the said bonds or debentures at . the
ahove designated banks.—V. 159, p." 1651, £ il &

: Atlanta & West Point BR.—Secondary‘bistribution—-'

. Announcement was made July ‘12 that a group-of investment bank=-,.
ers, including Stein Bros.- & Boyce, had recently- purchased: a block;
of eapital stock (par $100) which had previously been held as col-’
lateral for the outstanding Central RR. & Banking Co. of Georgia -
collateral trust mortgage 5s.. All-of the stock, publicly: offered: at $57-
a share, has been: sold.—V. 160, p. 3. 2 3

. Atlas Plywood Corp.—Increases Common Dividend— :

The directors have declared a dividend of 20 cents per.share on’
the . regular - quarterly ‘dividend of 31

cents per share on ‘the $1.25 preferred stock,; par $20, both. payable -
Aug. 1 -to “holders . of ‘record July 24, ' Quarterly distributions of 15-

cents - each ‘were made on the -common stock on Feb. 1 'and-May 1,
this year, gy : { 3 pit e
~For record of dividends paid on the old common stock:-of no-parx
value ‘which® had been split-up on-the basis of two new $1 par shares,
in ;é(glangfe for each no' par share.. See V. 159, p. 106.--V. 159,
p. v : A

" Aviation Corp. (Del,) (& Subs.)—Earnings—

6 Months Ended May 31—~ 1944 1943 1942 |
Net sales : $33,902,816 $37,780,792 $17,423,296
Cost of sales. 24972,214 29,804,978 13,112,192

$4,311,10%
1,243,503~

~ Operating profit
Other income

$8,930,602
1,102,010

$7,975,814
924,365

$10,032,612
. 1,593,262
95,497
542,000
14,994,000

Total income
Expenses
Interest, discounts, ete.
Federal income taxes...
Federal excess profits taxes. .
Provision for post-war readjus

'$8,900,179
1,315,450
1864,565
593,000
14,225,000

$5,554,612
1,087,132
207,437
1,000,000
#2,100,00%

©$1,159,933
+11'318,308

Net profit it ..o iocic $1,902,164  $2,478,291
Earnings pet common share.. 7 ‘$0.33 - $0.43
*On basis of 1942- Revenue Act., fIncludes provision for: post-war
readjustment of $609,600. fAfter post-war tax refund of $555,000-in
1944 and $469,000 in 1943. : 3 s
. Notes—(1) Depreciation and amortization gf fixed assets was pro<
vided during. the. period ‘in. the amount of $286,396 in 1944, :$528,379
in 11943 and $402,982 in . 1942. §
(2) The above earnings report is subject to .adjustment which may.
result from renegotiation of contract price, enactment of 1943 Revenue
Act and year-end audit. - Ay :
(3) The consolidated earnings do not include the corporation’s equity

Extraord. profit on sales of secur._:

$2,317,853
- $0.40

&

1.

in the undistributed earnings of subsidiaries net consolidated, includin?y

Consolidated Vultee Aircraft Corp., New York Shipbuilding Corp. and
American Central Manufacturing Corp., or of other companies in which.
it has large. investments, American Airlines, Inc., Pan -American  Air-
ways_ Corp. and Roosevelt Field, Inc.—V. 159, p..1967. : ]

Baltimore & (_)hio RR.—To Retire Serial Notes Due
Aug: 1.—Following the meeting of the board of direc-
tors held on July 19,-Roy B. White, President, announced
that arrangements had been completed to pay the pub-
licly held. Sgcured Notes of the company which-mature
on-Aug.: 1, ; St
At Dec. 31, 1943, there were $42,191,000 of -these notes. outstanding,
of which"$13,490,000  were held by the Reconstruction Finance Corpo-
ration and .$28,701,000 by the public.  Several months ago: the RFC,
subject to the approval of the- Interstate Commerce : Commission,. had

§

Baltimore Transit Co.—Earnings—
AR _(Including Baltimore Coach  Co.) Vs S
/- Period End. May 31— 1944—Month—1943 1944—5 Mos.—1943
Operating revenues < 42,127,710 " $2,129,590 '$10,288,918 ' $10,439,649.
Operating - expenses. 1,547,418 ' 1,529,861 - 7,597,040, . 7,504,996
+419,210 . 376,430 1,973,023 1,904,800

$718,856 . $1,029,852 **
032,643 7 117,225
'$751,498°. $1,047,077
10,354, 19,354 -
378,278 138,692

% Operating income__._ - $161,082 " $223,300

6,189 4,030 :

$227,330
3,871
£ 07,7065

$167,271
3,871
75,656 -

Gross income
Fixed: charges ... g
Int., on ser. A‘debs.___
Prov. for-.special -war
- res. (incl. accelerated
" depreciation) 50,000

$95,753

. Balance $87,745 $353,866

- - $289,031
—V. 160, -p. 114.

Beatrice Creamery Co.—Issues Book]e’o—-—f £ ek

-~ The company - has: just issued a ‘16-page booklet containing: sbma

interesting and important facts about its operations and those of the

dairy industry.—V. 160, p. 115. BN S
T %

Bendix Aviation Corp.—To Increase Capacity— .

The Defense Plant Corporation on July 18 announced a $700,000
increase-in its contract with the above corporation, resulting in an
over-all commitment -of $22,400,000. ... P

“The $700,000 increase is to provide additional  machinery and
equipment at plants in South Bend, Ind., and Wayne, Mich.—V. 160,
p- 4 i 3 . . £

: (Joim) Bertram & Sons Co,, Ltd.—-—Extx"a Dividend—

.An ‘extra dividend of 5 cents per share-and -the usual semi-annual
dividend-of ~15 - cents. per share-have :been- declared on.the common
stock, par;$5, -both payable Aug. 15 to holders of record July 31. Like

< amounts - were disbursed on‘th."lS, last, and vdn' Feb. 15"and' Aug. 16,

1943.—V. 159, p. 443.
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Bethlehem Steel Coip.—-Repoi*ted Negotiating Sale of.-

$60,000,000 Notes—

; The corporation, according to reports in the financial district, vir- ,
tually has completed arrangements for the sale of $60,000,000 of new

notes to institutional investors.. The proceeds of the financing will

be used to retire slightly in excess of that amount of the company’s

3% % convertible debentures and-serial debentures now. outstanding. -
Negotiations for the sale of the new notes, it is said, are being car~

© ried on through Bethlehem's regular bankers—Kuhn, Loeb & Co., ~

Smith, Barney & Co.,, Inc., and the Mellon Securities Corp.—V. 160,

p. 115,

Blue Ridge Corp.—Semi-Annual Report—
Based on June 30,. 1944 prices for investments, the total
{ met assets of the  corporation (befere deducting bank

loans) -on that date amounted to i
BO{rowings from banks amounted to

Balance of assets applic. to outstanding preference stock. $38,628,349
(Equivalent to $115.93 per share of preference stock)
Pref. stk. outstanding of 333,200 shares is entitled in liquida- = °

tion to $55 per share and accrued dividend, or a total of 18,409,300 ¢

Balance of assets applicable to outstanding common stock $20,219,049
(Equivalent to $2.70 per share on 7,489,483 _common shares »

outstanding)

The market value ef investments at June 30, 1944 was higher than
4he cost by $6,382,766.- If all of the assets of the corporation were
sold at the June 30, 1944 prices, the Federal income tax thereon would
approximate $1,000,000 under existing law. This amount has not, been
<considered as a deducticn from the net assets.

During the six months period, no shares of preference stock. were .
However, .

Ppurchased in the open market. for. purposes. of retirement.
it is the intention of the corporation to purchase shares from time to
‘Aime as may be .deemed advisable by the management.

Comparative Income Account for ¢ Months Ended June 30

’ 1943 1942

$810,691- $892,745
30,537 4,470
4,376 15,746

“*#Cash dividends
Interest
Underwr. partic. (net)-

1941

1944
$818,406 $964,259

22,261

"Total ‘income
Expenses __, ;-

$871,096
133,488
44,540

$845,604
132,104
43,320

$912,961 . $1,020,462
134,376 131,701
53,400 44,025

tNet. income $693,067 ~ $670,180 - $725,185  '$844,736
*Including $108,422 in 1944, $111,949 in 1943, $126,046 in 1942 and
$140,167 in 1941, representing securities received as dividends, priced
at market quotations,
which was credited directly to earned surplus,

Earned Surplus Account
1944 1943 1942
$4,985,813  $3,653,671
693,067 670,180

1,033,011 411,999

6 Mos. End. June 30— 1941
Balance, Dec. 31 :
Net income for period.
Net prof. on sales of sec.
based on aver, cost..
Write-down of invest...

725,185

Dr210,444
Dr1,940,592

844,736
35,470

$6,711,892
499,800

$4,735,850 $3,999,934
500,343 512,594

L $5,786,043
Divs. on opt. $3 conv.
pid. stk., paid in cash

Balance, June 30___. $6,212,092 $4,235,507 $3,487,339 £5,248,635

Notes—(1) ‘The indicated net unrealized appreciation of investments
at June 30, 1944, was $6,382,766, as compared with $3,579,432.45 at
. Dec, 31, 1943. If such amounts of appreciation were realized the Fed-

_-eral income tax, under existing law, would approximate $1,000,000 and

$150,000, respectively. (2) The aggregate amounts of purchases and
sales of portfolio securities, other than Government securities, during
. the six months ended June 30, 1944, were $6,014,189 and $6,593,919,
... respectively.
- Comparative Balance Sheet, June 30 :
1944 . 1943
$34,923,308 $33,765,762
1,181,140 1,061,157

750,000
4115,365 131,130
150,194

41,807
$37,011,619 $35,108,243

i, Assets—
Investments
Cash : ;
. S. Treasury securities

- Dividends and accounts receivable..
Due from brokers for securities sold

Total
Liabilities— : .
Accounts payable and accruéd expenses
Notes payable to banks
Due to brokers for securities purchased
Provision for State, Federal and city taxes__._.
#Preferred stock (no par)
“Common stock ($1 par)
«Capital surplus

$18,840

¥ 10,214,008 . 10,214,008
- 'Earned surplus 6,212,092 4,235,507

Total . $37,011,619 $35,108,243
“Represented by 333,200 no par shares. tIncludes accrued interest —
V. 15, p. 1652, - ‘

Boeth Fisheries Corp.—To Vote On Pension Plan—

1 The stockholders will vote Aug. 4 on approving a pen;;ion plan
for employees of this corporation to be effective as of April 1, 1944,

subject, however, to the approval thereof by the Treasury Department.

¢ The cost of the plan will be paid entirely by the corporation, no
-~ employee contribution being required. It fis anticipated that -the
- annual cost will not exceed-$20,000.—V. 159, p. 210.

Borden Co.—New Presidents of Divisions—

W. F. Leicester has been appointed President of the Casein Co.

of America division of which he was Vice President, to succeed William

. «Lallan who continues as Vice President of Borden Co. and a member

of the Casein Co. board. E. F. Miller has been appointed President

~..of the National Milk Sugar,Co. division of which he has .been Vice
. President.—V. 160, p. 219.

Boston & Maine RR.—Would Purchase Road—

The company on July 19 filed application with the Interstate Com-

.. merce. Commission for authority to purchase all the property and

franchises of the Nashua & Lowell for $880,000.  The purchase price

is equivalent to $110 a share on the outstanding capital of the
Nashua & Lowell,

By authorization received from the ICC last August, the Boston &

.Maine already has acquired 7,625 of the Nashua & Lowell's 8,000

"'shares of capital stock. The application said that since it is expected ,

. that the money will be distributed to Nashua & Lowell stockholders,
““"the Boston & Maine “will receive back over 95% of the purchase. price .
within a few days from the date of payment.”—V, 160, p. 219.

Braniff Airways, Inc.—Record Miles Flown—

301

;';;3‘. The company’s planes flew 384,000 scheduled revenue miles on its /

routes from Chicago and Denver to the Gulf and to Mexico, in' May of
.o this year, compared to 281,000 scheduled revenue miles in May, last

year, an increase of 36.7%, according to operating figures released by
© C, G. Adams, Secretary-Treasurer, ]
o A total of 17,921 revenue passengers was carried against 12,407 in
it ¢he like-period last year, an increase of 44.4%. During May the

average mail load per mile was 478 pounds, as compared to 576 in
May, 1943, Express loads: were approximately equivalent to. loads
“carried the same month last year.—V. 159, p. 26217. 2

_ stock, payable June 30 to holders of record June 26.

{ PP O [ |
' -p. 115,

- $43,128,349 °
4,500,000 -

“ stocks.

33,942 °

tExclusive of net profit on sales of securities

$5,485,784 . $4,905,837 .

537,408

- Provision for Federal income taxes... ... .. ...

Bremner-Norris Realty Investment, Ltd.~—Dividend—

A dividend of $1.75 per share was recently declared on the common .
Distributions of
m;?(l)zeach were made on June 30 and Dec. 27, last-year—V. 152,
p. 113, 4 s,

Brewster: Aeronautical Corp.—ilalts Operations—
' The corporation,~in a Jletter sent to stockholders on July 18, stated
that the company is no longer in' production, and that. the manage-
ment is concentrating on clearing up 8ll unsettled claims and open
matters and planning for future operations, - Stockholders will. be -
kept informed of the progress made, the letter concludes,—V. 160, .

. Broad Street Investing. Corp.—Semi-Annual Report—

The company reports net assets of $6,731,384 at June 30, 1944
equivalent to a liquidating value of $29.70 per share.& The liquidating
value of the company's stock on Dec. 31, 1943 was $26.80 while on
June 30, 1943 it was $27.23.

‘This open-end company has 94.8% of net assets invested in common
The :principal common holdings ‘were 12.6% in retail trade,
114 %--oils, 8.7 chemicals, 8.6% -building equipment and renovation,
8.0% public utilities, 6.4% railroads and other: transportation, and
5.9%. tire and _rubber:: Ao 5 sy :

¥ Income Account, Six Months Ended. June 30
1944 1943 1942
$5,172 $5,358 $4,885

133,206 125,420 . 139,652

$138,377
22,175

1$116,203
114,090 -

1941
$171,327

$171,327
126,667 y

Total income

- $130,779
General experises

27,514

$144,538
‘22,180

$144,660
138,476

-Net inc, for period._.

= $103,265
Dividends paid

101,817

Surplus $2,113 - $1,448 *$899 $6,184

*Deficit.  tThe corporation has determined to elect .to be taxed
as a regulated investment company and as such should have no
liability for Federal income tax for the year 1944. v

$122,358
123,257

Balance Sheel, June 30
; 1944
$85,484
23,160
58,509
90,003
5,029,895
10,469

$5,297,519

1943
$368,667

Total  Zi
Liabilities—

Dividends payable

Due for capital stock repur. for retirement.

Reserve for expenses, taxes, etc

Due for securities purchased..

Capital stock (par $5)

Surplus K

Total
—V. 159, p. 2515,

(Edward G.) Budd Mfg., Co.—Meeting Aug. 9— .
The adjourned annual meeting of this company and the Budd Wheel
Co,, will be held on Aug. 9, according to announcements sent to share-

holders on July 12 by H.-A. Coward, Secretary of both companies,

Among the matters to be acted upon at the Budd Manufacturing
meeting are the election of four directors and an amendment to the
article: of incorporation of the company governing the voting of prior
preferred shares.

The company reports that 69.7% of its 7% cumulative preferred
stock had heen exchanged for the new prior preferred shares up to
June 15, 1944, and tbat the exchange s still proceeding. Dividends
on the prior preferred -shares at the rate of $5 per year have been

$5,334,050

$58,509
22,481
5,109
22,393
1,133,205
4,055,822

$5,297,519

$52,464

1,207,170
4,053,621

$5,334,050

paid regularly $ince July 1, 1943.—V. 160, p. 115

Budd Wheel Co.—V-T Loan of $7,000,000— - 2

The company has- obtained a V-T lcan of $7,000,000 to provide for
termination of war contracts, according to an announcement by Ed-
ward G. Budd, President,

The adjourned yearly meeting of the company, and of the Edward G.
Budd Manufacturmg Co., will be held on Aug., 9.—V. 159, p. 1967,

Bulova Watch Co.—To Vote Pension Plan—

The stockholders, at their annual meting on July 25, will vote on:
approving pension plans for employees. The plan adopted by directors,
and effective as of April 1, 1943, covers all employees, including
officers, but not directors unless they are also officers. Total estimated .
cost of the plan for the first year will be $517,830, consisting of
$371,470 in normal contribution and $146,360 for prior  service con-
tributions.—V. 160, p. 219,

Calumet & Hecla Consolidated Copper Co.—Proposed:
Acquisition— -
See Keweenaw Copper Co. below.—V. 159, p. 1859,

Canada Northern Power Corp., Ltd.—Earnings—

Period Enﬁ. May 31— .1944—Month—1943 1944—5 Mos.—1943
Gross €arnings $346,479 - $358,407 $1,757,116 $1,809,427
Operating expenses ...  * 123,954 136,023 629,053 724,363

$222,525  $222,384 $1,128,063 $1,085,064 !

74

Net -earnings
—V..160, p. 219

Canadian Oil Companies, Ltd.—Debentures Called—
There have been called for redemption as of Aug, 15, next, a total
of $38,000 of 4% sinking fund debentures, series A, due Jan. 2, 1955,
at’ 101% and int. Payment will be made in'lawful money of the
Dominion of Canada at any branch in Canada (Yukon Territory
excepted) of The Royal Bank o(t Canada,—V, 157, p. 1266. ¢

Canadian Pz)wific Railway—Traffic Earnings—
Week Ended— July 14,44 July 14,43 July 7, 44 July 7, '43

Traffic earnings §6,042,000 © $5,923,000 86,041,000 ' $5,745,000
—V. 160, pp. 219, 115. i

Cape & Vineyard Electric Co.—Earnings—

Years Ended Dec. 31— ’ 1943 1942
‘Operating revenues _.. $1,415,811  $1,321,767°
Operating  expenses 1,071,282 - 1,002,038

$344,529  * $319,729
6,063 8,429 -

$350,692 . $328,158
71,915 79,288,
53,135 40,982

$219,542 $207,889

= Balance Sheet, Dec. 31, 1943

Assets—Fixed capital, $5,231,856; 'miscellaneous physical property,
$6,254; investments, $75,000; deposit for bond interest payable Jan, 1,
1944, $15,000; cash in banks and on hand, $158,082; U, S, Treasury
certificates of indebtedness due. 1944, $350,000; - accounts recefvable
(net), $104,033; accrued. interest receivable, $1,133; materials and
supplies, $77,912; deferred cebits, $68,431; total,” $6,087,701.

Liabilities—Capital stock (par value $25), $1,475,000;. premium’ on’

Operating income
Other income

Gross income _
Other deductions from income.

Net income

capital stock, $725,000; long-term debt, $1,750,000; bond interest pay-'.

‘ Due for securities purchased

able Jan. 1, 1944, $15,000; accounts payable, $45,740; customers’ serv-
ice deposits, $42,592; accrued Federal income tax, $53,328; accrued
other taxes, $7,5656; accrued interest on. long-term debt, $13,333; ac-
crued other interest, $3,185; accrued mmiscellaneous, $749; deferred
credits, $27,532;, reserves, - $992,163; contributions for extensions,
$29,916; earned surplus, $906,608; total, $6,087,701.—V. 158, p.. 2575.

' Capital Administration Co., Ltd.—Quarterly Report—

The company reports net assets,” before deducting bank loans of
$5,747,224 at June 30, 1944 as compared with $5,326,421 at Deec. 31,
1943 and $5,465,602 on June 30, 1943. Net assets were equivalent to
$105.92 per share of preferred stock and $16.92 per share of class A
stock on June 30, 1944 as compared with $96.23 per share and $13.99
per share respectively on Dec. 31, 1943 and $95,98 per share and
$13.91 per share respectively -on June 30, 1943.

The company’s total bond holdings represented about 6.6% of gross
assets. Preferred stocks totalled 10.6%' and common stocks 74.5%.
Public ptility preferred stocks represented 8.7% of gross assets. Com- -
mon stocks of oil companies accounted for an additional 10.7%. Public
utility common stocks were 6.3 %, common stocks of retail trade corpo-
rations 6,0%, chemicals 5.4%, and automobiles and accessories 5.2%
of gross assets. 3 .

Income Account for Six Months Ended June 30

1944 1943 1942
$12,797 $12,631 89,715
102,319 93,391 105,254

$115,115 /$106,021  $114,969
11,501 14,511
17,111 16,929
1440 - 5,405

$179,063 $78,124
65,100 65,100 65,100

$13,963 $5,991 $13,024
Balance Sheet, June 30

1941
$6,829
113,647

Interest __.
Dividends

' $120,476
16,00
17,144

7,174

$80,158
65,100

Net ine. for beriod_v- ‘

$171,091
Preferred dividends ...

Surplus $15,058
Assets—

Cash ;

Interest and dividends receivable_.

Special deposits for dividends.

Investment at cost

Investment in U. 8. Gov't securities

Receivable for securities called for redemption.

1944 .
$73,727

© 1943
$453,865

43,398

Total
Liabilities—
Dividends payable
-Commitment -for securities ‘‘when issued”

Due for securities loaned. against cash

$5,088,685 $4,997,691

'$35,623
39,206
73,200

$35,987

Bank loans .__.
Reserve for expenses, taxes, etc
Preferred - stock .
tClass A stock
Class B stock (one cent par)
Surplus s

2,400
3,210,383

Total $5,088,685 $4,997,691
tRepresented by 143,405 shares of $1 par.—V, 159, p, 1652.

Carrier Corp.—Plans To Refund Debentures Through
Issuarice of New Preferred Stock to Common Stock-~
holders— : ; ;

The stockholders at a meeting-to be held on" Aug. 15 will vote
on authorizing a new issue -of cumulative preferred stock to the
extent of 120,000 shares with a $50 par value .each, of which an
initial series of 70,000.shares is to be issued and sold in the near
future.. The new preferred stock 'is to he convertible into  common
stock and will be offered to the present common stockholders in
the ratio of 16 shares of new preferred to each 100 shares of the
415,666 shares of common stock now -outstanding. : .
.~ The offering .price of the new issue and its conversion feature

f';wil{ be determined in the light of market conditions.prevailing at

the time of, offering, probably the latter part of August. The new
! issue of preferred stock is to be underwritten by an investment bank-
ing group headed' by Harriman Ripley & Co.,” Incorporated and
Hemphill, Noyes & Co. : ="

The proceeds from the sale of the new preferred will be applied,
first, to ‘retire the entire presently outstanding 4% % debentures,
and second, for capital expenditures to equip the corporation with
improved manufacturing facilities. and {o provide for expansion in
connection with post-war plans.

Unaudited reports of the corporation indicate that earnings during
the current fiscal’ year are in ‘excess -of those.for the corresponding
period of a year ago. Orders booked during the seven months ended
May 31, 1944, totaled $25,889,347, which compares with $27,976,848
for the entire fiscal year ended Oct. 31, 1943, The corporation had a
backlog of unfilled orders amounting to:. $29,834,613, on May 31,
1944.—V. 160, p. 219,

Catérpillar Tractor Co.—Earnings—

Period End. Juhe 30— . . 1944—6 Mos.—1943 1944—12 Mos.—1943

$ $ 8 $
Net sales 98,216,825 78,736,359 193,425,489 164,731,986
Net profit after chgs.
and taxes
Earns. per com. share.

—V, 159, p. 2631,

Central of Georgia Ry.—Trustees Submit to ICC—

Keeping within the total capitalization suggested by the trustee for
reorganization of the company, the mortgage trustees for three prin-
cipal issues of the road's bonds submitted to the Interstate Commerce
Commission July 18 a plan providing more liberal cash and security
allotments for those issues.

The: changes were asked by Liberty National Bank & Trust Co. of
Savannah on behalf of the old first-mortgage bonds, by Bankers Trust
Co. .for the consolidated mortgage and by Chemical Bank & Trust Co.
for the refunding and general mortgage.

Suggested changes would be made principally at the expense of
South Western RR. stock and the collateral trust bonds-of Central
Railroad & Banking Co., for which allocations are substantially lower
than in the trustee’s plan.

Minimum allotments proposed for the old first mortgage 5s for each
$1,000 of claims are $207.91 in cash, $962.27 in new first mortgage
bonds and $175.55 in new incomes. ‘The trustee’s plan proposed $173.20
in cash, $754.57 in new first mortgage, and $418.06 in incomes.

For consolidated mortgage bonds the cash allotment would be raised
from $40.79 to $50.98, the first mortgages from -$130.36 to $154.61,
new: incomes from $451.11 to $535.30, and new preferred stock would
be dropped from $939.71 to $821.08.

The refunding and geneérals share of cash would be lifted from
$2.76 to $3.01, first mortgages from $3.22 to $4.10, incomes from $5.06
to $5, with smaller allotments of new preferred and common stocks
than formerly. .

Participation by South Western RR. stock for each $1,000 of stock
would be cut to $300 in new incomes, $500 in new preferred, and $200
in mew common. .

Central Railroad & Banking collateral trusts would get $276.51 cash
instead of $344.01 cash, $623.47 in new first mortgages instead of
£655.99, and also would get $110,02 in new incomes.

The mortgage trustees also urge tpat the sinking fund on the new
first mortgage bonds be Y2 of 1% of the maximum principal amount,
instead of the % of 1% proposed in the other plan.—V. 160, p. 116.

Certain-teed Products Corp.—Makes Exchange Offer
to Preferred Stockholders—

Wawson G. Lizars, Chairman of the board, on July 18 announced
2 plan for the retirement of all the company’s prior preference stock
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and disclosed that if the shareholders accep' the offer the directors
intend to declare common dividends for the first time since 1928,
Retirement of the prior preference stock is the first financial step
since then and was advanced as a substitute for a plan for the crea-
tion of $6,500,000 of new Certain-teed debt, one of the points leading
to the fight. : 1
The company has outstanding 67,3

presently authorized common shares of $1 par value, 625,340 shares
are outstanding.

Holders of 18,733 preference shares are being offered 20 shares of
common stock for each share of preference stock, which would exhaust
the 374,660 unissued common shares. This offer expires Aug. 21, and

" if more than 18,733 shares are tendered in exchange, the transfer will .

be effected on a pro rata basis, ‘

The directors then will ask the shareholders to approve a proposal
to increase the authorized common stock from 1,000,000 to 2,000,000
shares and make another exchange oifer for the remaining preference
shares. For each share of preferred stock turned in the exchange
will be made on the basis of not more than $5.in cash and 14 to 18
shares of common stock, the number of shares depending on the later
decision of directors.

“Assuming a complete exchange of prior preference stock for com-
mon stock, and a<suming continuance of present earnings the directors

intend to place the common stock cn 8 dividend basis,” Mr. Lizars

said,  “The amount to be paid has not been determined.”

The company had. outstanding on June 30 $7,100,000 of 5%2%
debentures and directors have authorized the anticipation of all 1945
sinking fund requirements. This action will reduce funded debt-to
$6,700,000 as of Sept. 1. i

1f the minimum of 14 common shares are issued for each remaining
prior preference share, the company will have outstanding 1,680,960
common shares, and if the maximum of 18 common shares are issued,
1,875,620 shares. et ;

Celotex Corp.,. whose manufacturing agreement with Certain-teed
was modified after a Court fight; holds a 217% interest in Certain-teed
common stock. Ownership of the prior preference stock is widely
scattered, with ' no individual~ owning more than 1,000 shares, Mr.
Lizars said,

All shares of prior preference stock exchanged will be retired and on
the sirrender of each share the capital stock account will be debited
$100, the par value, and the capital stock account will be credited with
$20, the aggregate par value of the 20 shares of common stock issued
in exchange for each share of the preference stock, according to the
ennouncement. 'The difference of $80 will be credited to capital sur-
plus.—V, 160, p. 5,

Cessna. Aircraft Co. (Wichita, Kan,)—40-Cent Div.—

The directors on July 13 declared a cash dividend of 40 cents per
share on the capital stock, payable 'Aug. 10 to holders of. record
July 25, On June 30, last, a 100% stock distribution was made, The
previous cash dividend was one of $1 per share on Sept. 25, 1943.
~-V. 159, p. 2516, .

Chase Brass & Copper Co.—Promotions— .

Wallace C. Husted ‘has been elected to the newly created position of
Vice-President in charge of .all operations of Chase. plants in Cleve-
land—the - Cleveland Mill and -the Euclid -Case plant. - Mr. Husted
previously was Manager of the Waterbury Manufacturing Co. division.

Thomas H. Chamberlain; Assistant Manager of the Waterbury Manu- -

facturing Division, will be in charge of all operations at that plant.
~V..155, p. 2274, ; : .

Chesapeake & Ohio Ry.—Equipment Trusts Offered—
In unusually close bidding, Halsey, Stuart & Co., Inc.
July 13 won the award of $2,500,000 134% Serial equip-
ment trust certificates (second equipment trust of 1944)
on a bid of 100.0875, representing a net interest cost of
1.7325% to the company. Of five other bids, the next one
represented, a net interest cost of 1.’,{34%.

Halsey, Stuart & Co. Inc, immediately reoffered the
certificates, maturing $250,000 annually July 15, 1945 to
1954 inclusive, at prices to!yield 0.85% to 1.875% ac~
cording to maturity, with the issuance and sale subject
to Interstate Commerce Commission approval,

The certificates are to be issued under the Philadelphia plan and
will provide for not exceeding 80% of the cost of 1,250 50-ton all-steel
hopper cars, all standard gauge equipment estimated to cost ‘approxi~
mately $3,213,850. ! 3
. 'Other bidders were: Harris, Hall & Co. (Inc.), Chicago, and asso-
ciates, 99.431 and a rate of 1%% on interest. cost basis .of about
1.734%; Salomon::Bros. & Hutzler, New  York,. 99.119 for -1%s; -Otis
& Co., Cleveland, 99.754 for 1%s, and Irving: Trust Co., New York,
100 -for-2s. . i ;
Earnings for June and-Year to Date

1944—Month~-1943 1944—6 Mos.—~1943
) $

97,982,469

23,861,681
5,630,507

. 18,065,537
15,043,070

.. $1.92

$
14,465,067 109,116,288

2,381,746 21,118,334
932,901 . 6,235,341
2,578,180 - 16,673,634
2,116,102 13,819,781
$0.2 $1.80

$
Gross income * 18,562,320
Federal income & ¢x-
cess profits taxes_...
Other railway taxes
Net oper. income...
Net income ..
Per share on co
Sinking and other ap-
propriations of income
Bal, to profit and loss.

~V. 160, p. 5.

3,803,144
1,033,425
2,825,826
2,366,497
T $0.31

253,265
13,566,516

264,845
14,778,225

46,870

: 42,800
2,325,627

2,073,302

Christiana Securities Co.—Earnings—

Six Months Ended June 30—
Income—Divs. received on com. stks.
Exps. other-than Fed. taxeS....---
*Prov, for Federal income tax

1944 1943
$7,807,325  $6,242,085
6,69 34,7 10,759

470,000

$6,489,467
525,000
5,100,000 * 5,850,000

$207,323 $114,4617
$35.58 ' $39.76

375,000

$5,832,323
25,000

468,000

$7,332,631
525,000

- 6,600,000
$207,631
$45.38

Net 1o
Preferred stock dividends...
Common stock dividends.

Net increase in surplus.
Earrings per common share.

“No lability for excess profits taxes.

Balance Sheet, June 30, 1944

Assets—Cash, $644,716; U, 8. Treasury notes—tax series “C,” $750,-
000; investments in common stocks of E, I. du Pont de Nemours & Co.,
g;i.ggg,zsﬂ investments in other companies, $5,937,352; total, $51,~

Liabilities—Dividend on preferred stock, payable Julif 1, 1944, $262,-
500; reserve for Federal capital stock tax for the year ended June 30,
1944, $26,250; Federal income tax, $863,682; 7% - cumulative non-voting
preferred stock (par $100), $15,000,000; common stock (par $100),
$15,000,000; surplus, $20,838,894; total, $51,991,326.—V, 159, p. 733.

Cincinnati Street RailWay-—Earnings——- :

Period End. June 30— . 1944—Month—1943 1944—6 Mos.—1943
Balance to surplus_... $59,611 $61,816  $362,970 - . $374,933
Rev. passengers 10,137,122 9,522,483 60,420,466 56,383,381
~V, 159, p. 2632. :

Commonwealth Edison Co.—Weekly Output—

Electricity output of the Commonwealth Edison group of companies,
excluding sales to other electric utilities, for the week ended July 15,
showed a 3.7% increase over the corresponding period of 1943.
Following are the kilowatthour output totals of the past four weeks
and percentage comparisons with last year: :

Week Ended— 1944 1943 % Inc.’
July 15. 187,279,000 180,526,000 -3
July 8. 167,479,000 164,963,000

July 1 186,326,000 172,077,000
June 24 - 188,356,000 179,096,000
—V. 160, p. 221.
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Clark Controller Co.—New President, Etc.—

James J. Mellon has been  elected President to succeed -the late
Primus C. Clark, foundsr. W. H. Willlams has been elected to the

newly created position of Executive Vice President a_nd General Mana- ;

ger,—V. 159, p. 1145.
Commonwealth & Southern Corp.—Weekly Output—

The weekly kilowatt-hour output of electric energy of subsidiaries .

of this corporation adjusted to show general business conditions: of
territory served for the week ended July 13, 1944, amounted to 245,-
200,938 as compared with 235,408,848 for the corresponding week in
1943, an increase of 9,732,090, or 4.12% ~—V, 160, p. 221,

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

The company on July 19 announced that system output of elec~
tricity - (electricity generated and purchased) for the week ended July
16, 1944, amounted to 162,300,000 kwh,, compared with 199,500,000
kwh, for the corresponding week of 1943, a decrease of 18.6%. Local
distribution of electricity amounted to 158,100,000 kwh., compared with
185,600,000 kwh. for the corresponding week of last year, a decrease
of 14.8% .—V, 160, p. 221, : o ;

Consolidated Laundries Corp.—To Pay Larger Div.—

The directors at a meeting held on July 14 authorized a dividend
of '25 cents per share on common stock, payable Sept. 1 to holders of
record Aug. 15, This compares with 20 cents paid June 1, 1944,
Previously, a dividend of 15 cents per share was paid on March 1,
1944 and one of 25 cents per share on Dec. 1, 1943 which was the
first dividend on the common stock since Jan. 3, 1933

Also, the regular quarterly dividend of $1.87Y per share on the
preferred stock was authorized, payable Aug. 1 to preferred stock-
holders of record July 15.—V. 160, p. 221. .

Container Corp. of America—Earnings—
Perlod End, June 30—  1944—3 Mos.—1943 1944—6 Mos.—-1943

Net profit hefore Fed.
$2,256,096 $3,727,190

income taxes 2
#Prov. for Fed. inc, tax. l,ggiz,ggg 2,2%;,;;;

War & post-war res...
$833,219
. $1.06

$2,959,527
2,133,901
200,000

$5,696,992
4,101,849
400,000

$1,195,143
$1.53

Net profit $625,626
Earns. per com, share. $0.80

sprovision for Federal income taxes is net after deducting post-war
excess profits: tax refund amounting to $217,819 for the three month
period ‘of 1944, and $416,013 for the six month period of 1944. For
the same periods in 1943 the deductions were $161,603 and $252,557,
respectively.

Net sales for the six month period ended June 30, 1944, were $34,-
150,000, compared with $28,062,000 for the corresponding six month
period in 1943, an increase of sbout 22% .~—V. 159, p. 1655.

Continental Grain Co., Omaha, Neb.—Obituary—
Jules Fribourg, President, died on July 16 in New York, N. Y.—
V. 158, p. 188.

Cook Paint & Varnish Co.—June Sales Higher—
Period End, June 30— 1944—Month—1943 . . 19447 Mos.—1943
$1,357,713  $1,292,095 $8,427,813 $6,947,155

$455,860
$0.58

—~V. 159, p. 1758.

Corrugated Paper Box Co., Ltd.—Accrued Dividend—

A dividend of $1.75 per share has been declared on account of ac-
cumulations on the 7% cumulative preferred. stock, par, $100, payable
Sept. 1. to holders of record Aug. 1.
March 1 and June 1, last. In 1943, the following distributions were
made; March 1, $1.75; June 1, $8.75; and Sept. 1, and Dezc. 1, $1.75
each. Arrearages after paying the current dividend will amount to 87
per share—V. 159, p, 2414, 3

Covered Wagon Company—Earnings —
Income Statement, Year Ended Dec. 31, 1943
- $3,289,871

'Nel: sales
2,892,245

Cost of sales.

$397,626
53,470
17,923

$326,232
134,887
- %73,464

Gross profit
Administrative expenses.
Finance fees applicable to specific contracts.

Operating profit
Other deductions.
Federal income taxes.

Balance of profit for year . $117,881
“Subject  to possible change resulting from renegotiation of profits
and redetermination of selling prices on Government contracts.
Balance Sheet, Dec. 31, 1943

Assets—

Cash on hand and in bank :

Trade accounts receivable—U. S. Govt
Other trade accounts and miscel. receivables
Inventories :
Property, plant and equipment (net)
Deferred charges.
Goodwill and trademark

$43,565

Total $648,496

Liabilities—
Liabilities incurred subsequent to reorganization petition:
Federal taxes on income—1943
Notes payable d
Estimated legal and management fees
Trade accounts and accrued expenses.
Taxes payable i
Payments due on land contracts. 7
Liabilities incurred prior to reorganization petition:
Taxes payable ¢
Estimated accrued-interest on taxes
Due to Sherman infrest
Salary payable—A. G. Sherman
Other general unsecured creditors.
Land contract payable (net)
Class ““A” cumulative convertible stock ($20 par)
Common: stock (295,000 no par shares)...
Paid-in surplus
Operating surplus

$73,464
120,417
24,500
32,720
25,569
20,936

67,535
28,379
600,000
170,000
150,000
Dr126,320

$648,496

Total
—V. 158,_ P. 2466.

Detroit Edison Co.—To Prepay Notes— ;

. lzlx letter to the .stockholders dated July 15 said in substance as
ollows:

On Oct, 15, 1943 you were informed that the City of Detroit and
certain other interveners commenced appeal proceedings in the Michi-
gan court seeking a review of the Orders of the Michigan Public
Service Commission, dismissing the petition of the City of Detroit
for a decrease in rates charged for the use of electricity. In May,
1944, the ‘Supreme Court of this 'State, by & decision of four to
three decided - that the Michigan Public Service Commission had
authority under the Statutes of that State to either include or
exclude avoidable taxes as an operating expense in determining the
rates to be charged by a utility, but that the stockholders of the
utility are entitled at all times to a fair return on their investment
and accordingly returned the case to the Commission for further
consideration, Hearings before the Commission have been . resumed.

In the letter to the stockholders dated Jan. 15, 1944, mention was
made of the fact that the City of Detroit (and several other smaller
municipalities) - had adopted an ordinance placing a tax. of 20% on
the .gross revenue of the company earned within the Detroit city
limits. The Company is testing the validity of this ordinance in the
courts, a hearing having been held on June 5, 1944 and the decision
of the trial court is now awaited. « y

On June 30 the company paid the installment of $1,260,000 then
due on its construction notes and on July 31, 1944 will prepay the
remaining balance of $500,000.—V. 159, p. 2633,

A like amount was paid on -
I . Miscellaneous  deductions from income

Advances from American Tel. & Tel, Co...

Devoe & Raynolds Co., Inc,—Semi-Annual Report—.
6 Mos. Ended May 31— 1944 7 1943 11942°
Gross sales, less returns & allows.. . $8,880,242 $7,405,187 $8,880,131
*Cost of sales, warehouse, shipping, '
selling and general expenses.... - 8,554,382
$325,860
755,558
61,831

$319,587
120,000

7,298,129

$107,058  $677,857
Cr67,191 Cr163,561
43,556 - 54,670

8,202,274

Net 'operating income
Other income
Other deductions ..

Net inc. bef, Fed. inc. taxes_.:
iProv. for Fed. norm. taxes at 40%

$130,693
43,000

$786,748
363,712

‘Net income for the period $199,587 $87,693 . $423,030

#Including depreciation of $67,084 in 1944, $78,597 in 1943 .and
$53,812 in 1942, and including charge of $150,000 in 1942 for inven~
tory adjustments. fExclusive of possible excess profits tax.

Comparative Balance Sheet, May 31
1944 1943
$2,360,643 $1,822,547
478,244 357,951
2,000,270 2,358,679
4,719,244 ' 4,310,408
84,636 127,315
2,362,769 - 2,497,659
178,415 219,761
195,776 120,138

$12,379,997 $11,814,458

Assets—
Cash
Obligations of the United States
Accounts and notes receivable (less reserves)...
Inventories
Miscel. invests. & receivables (less res.)...___
#Land, buildings, machinery & equipment.
Leasehold improvements
Prepaid insur., deferred charges, etc..

Total
Liabilities—
Accounts payable
Accrued taxes

Other accruals -

Liability due after one year

Reserve for extraordinary- obsolescence & plant
consolidation expenditures

5% cumulative preferred stock (par $100)_

tClass A common stock -

iClass B common stock...

Earned surplus

§Capital surplus =

8777,877
498,033
279,352

37,334

$759,706
478,559
148,211
51,333

173,405
2,784,989
3,763,187
1,252,200
1,694,324

708,544

€6,988
2,733,700
3,836,851
1,258,491
2,100,682
790,689

$12,379,997 $11,814,458
. “Less reserves for depreciation of $1,972,131 in 1944 and $1,920,637
in 1943. TOutstqnding 118,144 no par shares, iOuistanding 35,750 no
par shares. _$Arising from reacquisition and retirement of company’s
capital stock in prior years.—V. 159, p. 1038.

Diamond State Telephone Co.—Earnings—
Calendar Years— e ; 1943 1942
Operating revenues $4,125,956 $3,616,704
Current maintenance 724,613 721,244
Depreciation expense 617,041 595,248
Traffic expenses ._ 604,829 452,455
Commercial expenses 235,453 220,074
Operating rents 61,5977 53,145
General and miscellaneous expenses 401,588 324,775

$1,249,761
55,566
204,459
153,127

$636,610
14,049
Dr44,986
pote TR HORIGHS
$605,672
150,817

Net operating revenues.. .- oo oo
Federal income taxes
“Federal excess profits taxes
Other taxes

$1,480,855
-290,029
367,242
167,757

$655,826
1,974
Dr29,741

Net operating i
Other income

Income available for fixed charges
Fixed charges fS

$628,059
104,626

Net income .. $523,433  $454,855
Dividends paid Z 507,500 $454,855
=After deduction of the total excess profits tax credits of $40.460
and $23,300, respectively, - The company used all of these credits

through debt retirement.
Comparative Balance Sheet, Dee, 31
. 1

943 1942

$14,123,605 $13,860,847
376,916 61,628
217,000

Assets—
Plant and other investments.
Cash __
Temporary cash investments
Special depoctits
Working funds
Accounts . receivable (net)
Material and supplie;
Deferred debits

''93,215 111,326

Total $15,525,652 $14,818,188
-Liabilities—

Capital stock (280,000 no par shares)

Funded debt

Notes sold to trustee of pension fund

$7,000,000 $7,000,000
3,000,000
291,785

135,000

Advance billing for service and customers’
posits

Accounts payable & other current liabilities.__

Accrued liabilities not due (net)

Deferred credits

Depreciation reserve

Unappropriated surplus

144,557
249,025
747,288

13,623

140,042
167,374
554,986

16,422
2,906,269 2,335,395
1,256,366 1,247,185

$15,525,652 $14,818,188

Total
V. 157, p. 690.

Discount Corp. of New York—Balance Sheet—

* Balance Sheet, June 30, 1944
Assets—

Acceptances ' di ted
U. S. Govt. securities, direct and fully gucranteed
U. 8. Govt. seucrities, investment account.
Interest receivable accrued
Sundry debits _.._.
Cash and due from banks

$1,021,548
91,989,606
20,031,484
498,540
75,822
2,211,725

Total

Liabilities—
Capital
Surplus
Undivided profits
Reserve for premium, discount, taxes and contingencies____
Loans payable and due to banks and customers
Unearned discount
Sundry credits

$115,828,724

$2,000,000
2,000,000
1,978,422
1,080,925
108,756,045
636

12,696

Total _:
—V. 159, p. 1146.

$115,828,724

‘Dixie Cup Corp.—25-Cent Common Dividends—

The directors on July 13 declared a dividend of 25 cents per share
on the common stock, no par value, payable Oct. 31 to holders of
record Oct. 10. A like amount was disbursed on May 19, last, ahd
on May 12 and Oct. 15, 1943. . .

The usual quarterly dividend of 62! cents per share was also de-
clared on the class A stock, no par value, payable Oct. 2 to holders
of record Sept. 9.—V. 159, p. 1971 : ;

Donnacona Paper Co., Ltd.—25-Cent Common Div.—

A dividend of 25 cents per share has been declared on the common
stock, payable Sept. 1 to holders of record July 15. This marks the
first payment on the present stock,

On Dec. 23, 1941, stockholders approved an exchange of class A and
class B shares for thé present no-par common stock on a sbare-for-
share basis. An initial dividend of 10 cenis was paid on the old
class A and class B stock on Oct. 1, 1941, but nothing further was
disbursed,.—V. 155, p. 736. . . g
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. (E. L) du Pont de Nemours Co.——Earnings—
Company reports earnings on its common ‘stock of $2.72 a share for

. the six months ended June 30, 1944, compared with $2.32 a share. for
the first half of 1943, - P S By :

The increase in total profits for the period was due to the fact that .
General Motors paid .quarterly dividends of 75 cents a-share compared.

with 50 cents quarterly in the 1943 period. This was equal to about
$1.34 a share on du Pont stock for the six months against 90 cents
2 share in the 1943 first half.—V. 160, p. 8. :

Ebaspo Services, Inc.—Weekly Input—

For the week ended July 13, 1944, the system inputs of client oper=-
ating companies of Ebasco Services, Inc¢., which are subsidiaries of
American Power & Light.Co., Electric Power & Light Corp. and Na-
tional Power & Light Co., as compared with: the corresponding week
during 1943 were as follows: I

—Thousands of Kilowatt-Hours——

—-Increase——

Operating Subs. of— 1944 1943 Amount  Pct.
American Power & Light Co. 193,240 - 183,262 9,978 5.4
Electric Power & Light Corp._ 106,580 100,981 5,699 5.6
National Power & Light Co.....___ 100,638 99,034 1,604 16

not include the system inputs of any com-
both periods.—V. 160, p. 222,

’fhe above figures do
panies’ nol appearing in

Endicott Johnson Corp. (& Subs.)—Earnings—

52 Weeks Ended— May 27, '44 May 29, 43 May 30,42 May 31,41
$ $ $ $

91,975,511 104,014,132

Neb::sales: il o By 63,786,248 67,934,995
Cost, expenses, etc,.. .. 84,161,730 - 94,376,254 86,727,094 64,259,698

Opergt,ing income ___ - 7,813,781 9,637,878 17,059,154 = 3,675,297
Other income _._.__.__ 137,026 109,746 04,510 135,151

Total income __._._.__ 7,950,807 9,747,624 . 17,163,664 3,810,448
Interest; etc; o -iiCocs 34,764 32,920 53,303 43,7
Prov. for contingencies_ 150,000 750,000 250,000 7 i oLl
N. Y. State franch. tax 464,872 - oo L a i e i
Federal income. tex____ " 1,305,000 1,405,000 - 1,700,000 942,500
Excess profits tax___.__ 3,802,500 - 5,395,000 - 2,250,000 . —oais
Estimated post-war- re- !

fund of exc. prof. tax C€r200,000 PTG S Sl ol
Reserve for hide prices - "___l . - ___l._ 600,000 500,000

Net:profit: .l iclo 2,203,672 2,364,704 2,310,361 2,342,243
Preferred dividends 345,405 365,300 365,300 - 365,300
Commen dividends ___. 1,216,080 1,216,080 1,216,080 1,216,080

Surplusi oitiatiinis 642,087 873,324 729,981 760,863
Earns. per sh. on 405,- :

360 shs. com. stock ;

(850 par)i i acio s il $4.58 $4.93 $4.80 $4.88

Comparative Consolidated Balance Sheet

Assets— May 27,44 May 29, '43
Cash on demand deposit and on hand_____.__._ $10,413,615 * $8,276,658
U, S. Government tax anticipation notes and 3

other short-term Government, obligations_... 3,000,000 -~ 5,000,000
*Trade accounts and notes receivable___ 7,436,470 "7,622,606
Bundry - debtors . o i sl S Bl LIl Sl 361,652 795,608
Inventories _____ 21,334,399 20,933,632
Prepaid taxes and insurance; ete..____l_______ 476,293 630,241
Other-assets: .ol lulssusisil 1,500,738 1,688,053
tLand, buildings, machinery, etc...____ ... ... 9,498,319 10,249,613
Goodwill S 1 1
“oaratal hich $54,021,418 $55,196,412

Liabilities—
Notes payable, including commercial paper___. $500,000 - $1,500,000
4Trade: accounts payable. . ... __ ... ... 3,669,621 @ 3,435,596
Sundry creditors e & 477,418 425,599
Notes held by workers under savings plan.__.. 418,018 443,052
Accrued Fed. income and excess profits taxes_. 4,922,739 - 6,188,468
Reserve for reduction of normal inventories to

fixgd prices &l SOl R L el 3,351,568 3,453,641
Reserve for replacement of normal inventories 178,342, iy
Reserve for future inventory declines and war ? ¢

contingencies - & e 1,944,290 1,850,000
Reserve for workmen's compensation and public

liability -contingencies, etc... 250,000 250.000
Miscellaneous teserves .. ._______.__ 1,071,024 511,882
Cumulative preferred stock ($100 par).. 7,238,000 . 7,306,000
Commcn stoek ($50 par).......... 20,268,000 ' 20,268,000

_____________________________ 9,732,299 9,664,174

Earned surplus

Total J.$54,021,418 $55,196,412

“Less reserves of $200,000 in 1944 and $300,000 in 1943 for doubtful
accounts and allowances, tLess reserve for depreciation of $13,375,194
in 1944 and $13,346,074 in 1943. * fIncluding cost of merchandise in
transit of $538,312 in 1944 and $455,002 in 1943, and accrued wages
of-$1,033,988 in 1944 and $1,038,129 in 1943, and accrued expenses,
including accrued taxes other than. Federal income taxes.—V, 199,
p. 2634. s

Equitable Life Assurance Society of the United States
—Increases Holdings of War Loan Bonds—

Thomas 1. Parkinson, President, on July 14 announced that in
addition to $300,000,000 of bonds previously purchased in the drive
The Equitable had made an additional purchase of $200,000,000 of
bonds. This total purchase of $500,000,000 of bonds by The Equitable
in.the Fifth War Loan Drive is said to be the largest purchase by
any individual, corporation or institution during the drive.—V, 159,
p. 2634,

Exchange Buffet Corp.—Annual Repor{—

Comparative Income. Account for Years Ended April 30

1944 1943 1942
Bales - $2,899,509  $2,767,481  $2,673,236
=Cost of sales & oper. exps..._ 2,621,517 2,579,677 2,547,574
Social security & other taxes 50,120 43,414 42,048
Prov. for depreciation______ 84,939 88,132 90,742
Prov. for est. Fed. inc. taxes.-. 56,000 " 77 e sinil T
~ -Profit for the year. $86,932 $56,258 1$7,127
Dividends. paid - -~ 5 122,997, il eiee 5
Earnings per common share_______ $0.35 $0.23, 51 ety

sAfter crediting subrentals received and miscellaneous operating in- .

‘come.. . tLOss.

.} Balance Sheet, April 30

i Assets— * 1944 1943

Cash in banks and on:hand. .2 i .ol ool $286,003 $223,021
s 8. Govt. .securities__..__ i 300,000 250,187

Accounts receivable  _ it 4,947 6,692

Inventories : 40,922 64,126

*Equipment & fixtures of restaurants

stands: s L gk el dni 0 268,226 351,004

Goodwill, and leaseh 1 1

Peferred : charges: <oolosuctoll ialyl sl u 37,193 24,256

.~ Total e $937,382 $919,287

7 Liabilities—"

Accounts payable and -accrued liabilities_. ...~ $176,902 - $179,462

Provision for estimated Federal income.taxes. 56,000 . - pmaeas
Capital stock (par $2.50).__-_ = 625,000 625,000
Capital . surplus —cowoz.icaa. 72,182 72,182
Earned surplus _.__ o 20,913 56,258
Capital stock held in treasury___ ____________ Dr13.615 Dr13,615
Potal™ Lot b e oSS b b B LS S it $937,382 $919,287

*After deducting reserves for depreciation of $730,426 in 1944 and
$1,030,216 in 1943.

Note—Fully  depreciated - equipment and- fixtures in' the aggregate
amount of $1,465,719 has been written off against the accumulated re-

R Cibve,  wd it ' vo piban o

tized for FRASER

:/[fra

ser.stlouisfed.org/ : ‘

. dividend rate will be determined by such bids.

* Less liabilities

_serve for depreciation to April 30, 1944, for locations in operétion at

that date, of which $376,436 was written off during the current year,
New Director—., ‘ '

George W, McGrath, senior partner' of McGrath, Doyleb&vPhalrL ims
been elected a director to fill the vacancy caused by the resignation of-
Captain Stephen C. Millet‘.!r.,‘n‘ow with the armed forces overseas.—

+V.-160, p. 222,

Erie RR.—To Issue Equipment. Certificates—.

The company has applied to the Interstate Commerce Commission
for authority to issue $3,620,000 of equipment trust certificates to help
finance the purchase of 600 hopper cars and six diesel freight loco-

" motives costing a total of $4,549,656. y

The certificates are to be offered at competitive bidding and the
The certificates would
mature in 10 equal annual amounts between Aug. 1, 1945, and Aug. 1,
1954, inclusive.—V, 160, p. 222. i

(The) Fair, Chicago—$1.75 Accrued Dividend—

Leo A. Hanson, Treasurer, on July 12 announced that the directors
on June 7.had declared a dividend of $1.75 per. share on the 7%
cumulative preferred stock, par $100, payable Aug. 1 to holders. of
record July 20. - A similar distribution: was made on Feh. 1 and May 1,
last. In 1943, the following -dividends were paid: May 20, $3.50;
Aug. 2, $1.75; and Nov. 1, $3.50. Arrearages as at May 1, 1944, were
said to amount to $31.50 per share.—V. 160, p. 117.

Finance Company of America at Baltimore——Earnings

6 Months Ended June 30— o 1944 1943
'Gross' income $192,048 - $229,164
Operating' expense 78,143 86,274

Net opeérating income. $113,905 $142,890
Interest: ii... 24,787 . ;
Provision' for Federal and State income taxes.. 35,588 44,764

Net profit $53,530 $64,987
Preferred dividends 4,539
Common dividends 37,560 37,500
Earnings per common share______________.___ $0.86 $0.97

Comparative Balance Sheet, June 30

Assets— 1944 1943
Net cash ' invested $3,733,856  $4,593,257
Cash in banks___ -°1,112,193 -~ 1,097,405
Securities 281,205 100,000
Sundry accounts receivable_.__ .. ___ I ____._ 37,961 42,894
Other secured loans 1,400 850
Furniture, equipment and life insurance... .. #1 1
Prepaid discount and insurance_-__._..._.... 4,942 18,410

Total $5,171,559  $5,852,818

Liabilities— A
Short-term notes $2,904,500 - - $3,494,500

‘. Federal and State taxes ‘accrued and payable... 164,576 109,605
Sundry ‘accounts payable___.i-_-o o o _soooos 35,973 © 40,924
Res.. for doubtful accts., liens & future losses. 183,812 . 219,812

* Reserve for unearned discounts ... .cc.--o-- 37,035 79,446
Common stock ($5 par) 625,000 625,000

' Surplus 1,320,663 1,283,529

Total . ©$5,171,559 $5,852,818

*Furniture and equipment cost $35,836. cash value of life insurance,
$25,643.  fAfter deducting 1942 and 1941:carry-back excess profits
claim of $12,339.—V. 159, p. 637.

Florence Stove Co.—Earnings—

Calendar Years— a 1943 1942
Gross sales (less discounts & allowances).._.. $14,283,127 $11,930,203
Cost of goods sold 11,682,008 9,483,692
Selling, general ‘and administrative expenses.. 644,064 987,202

Profit: from:operationss il it ol ner e ln $1,957,055 $1,4.=59‘309
Other income 5 ; 41J039 167,439

Total AN b A $1,998,093  $1,626,748
Other . charges 19,9 52,532
“Provisions for Federal taxes on income....._. 1,053,000 632,750

. Prov. for. coxting. reserve for post-war adjusts, 150,000 100,000

Balance transferred to surplus... .. _.___._ $775,150 | $841,467

Dividends paid 5 630,682 690,682

#Including $441.0d6 in 1943 and $20,250 in 1942 for excess profits
taxes after deducting post-war refund credits.

“Note—Total depreciation provisions amounted. to:$255,738: in 1943

and $302,332 'in 1942, of which $232,018 and $280,844, respectively, '
b i R RO

are included in cost of goods sold,
/ Balance Sheet, Dec, 31

Assets— 1943 1942
Cash in banks and on hand.______.__________ $2,897,689  $1,980,924
U, 8. Treasury securities s 1,106,338 701,100
Accounts receivable from ‘customers__..____ ... 1,755,053 1,341,224
Other accounts receivable 34,576 ,549
Inventories 1,880,169 ' 1,272,334
Estimated return premium, on mutual insurance

policies 17,873 19,263
Prepaid: insurance and ofher expenses......_._ 33,222 37,642
Deferred production charges en  war contracts. = ... 64,530
Raw materjals and goods in.process. ......... 215,000 319,000
Investments . 2 863,005 863,805
Estimated post-war refund of excess prof, taxes 51,250 e
“Property, plant and equipment.. ... .. oo 1,614,233 1,881,855
Patents and goodwill 1 1

Total $10,468,410  $8,490,227

Liabilities—

Accounts payable .. _ .l .. ... $446,056°  $196,439
Accrued payroll' and commissions.. 227,369 91,841
Other accrued expenses _: 12,940 48,909
Prov. for Fed, taxes on income for renegotiatiol 2,057,789 .. 656,611
Other accrued taxes...... i 154,569 111,185
Casualty insurance reserves...... 159,966 139,989
Contingency reserve -for post-war 250,000 100,000
Common stock (345,341 shares, no par)_.._.__ 3,710,023 3,710,023
Earned surplus : . i 3,449,699 3,435,231

Total 810,468,410  $8,490,227

#After deducting reserves for depreciation, obsolescence gnd amort-
ization of $1,715,803 in 1943 and $1,560,834 in 1942.—V. 159, p. 2196,

Foote Bros. Gear & Machine Corp.—Dividends—

The directors on July 17 declared a dividend of 25 cents per share
on the common stock, par $2, payable Sept. 1 to holders of record
Aug. 18. A similar distribution was made on Jan. 15 and May 15,
last. In 1943, the following dividends were paid: Feb, 1 and May 1,
50 cents each; and Aug. 1, 25 cents. 3

The usual quarterly dividend of 15 cents per share was also declared
on the 60-cent cumulative conv. preferred stock, no par value, payable
Aug. 1 to/holders of record July 20.—V. 159, p. 1554.

‘Fort Pitt Bridge Works Co.—New Pres., Etc.—

James M. Straub, a director, has been elected President, succeeding ;

George D. Wick, resigned. New directors are Willlam B. McFall,
E. H, Millard, Paul B, Reinhold and J. H. Sorg.—V. 159, p. 1972, ..

Fundamental Investors, Inec.—Semi-Annual Report—

The assets of the company have increased more than one and a half
million dolars during the last six months:

. . A Ag s GRE o5 . . Desc. 31,743 June 30, '44

Total assets at market_________ | PR o, 89,738,639 $11,489.504

- © 56,331 154,483

Net' assets-at  market_ ... __.___ A $9,682,308 $11,335,021
On June 30, 1944, 75.9% of the net assets of the company were

%
Ll
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.. invested in common stocks, 20.1%. in appreciation-tﬁpe bonds and pre~,
' valuation of $20.89,

. Income—Cash’ dividends

ferred stocks, and 4.0% In cash.or its equivalent,

The per share net asset value of company on June 30, 1944, was

$23.76. ‘ This represents’an advance of 13.7% from the year-end

and.a gain. of 10.4%/ for the 12 months’ - period
just ended. ; ) T )
Income: Statemenit for Six Months Ended June 30

1944 1943
_____________________ $155,392 . $163,463

Taxable divs. received in the form of securi-

. ties and interest on bonds_______I____.__ 32 5,833
Total $155,424 $169,296
. Expenses r 37,991 34,540
Provision for Federal taXes . .. 3,375 6,300
*Net income Z. 0 °$114,058 - $128,457

“Before deducting net profit (loss in 1943) on sales of investments
carried directly .to deficit. P :

Y Balance Sheet, June 30, 1944

Assets—Investments, $10,683,888;  cash on deposit urder custodian
agreement, $338,337; receivable for securities sold, $40,834; dividends
receivable, - $17,800; receivable on subscriptions to. capital - stock,
$203,224; deferred charges, $2,765; cash on deposit for scrip redemption
and unclaimed- dividends, $2,857; total, $11,489,504. | e

Liabilities—Dividends payable July 15, 1944, $104,941; payable for
own capital stock purchased, $15,890;-accounts payable for securities
purchased, $17,995; management fee and other accrued expenses, $6,533;
provision for Federal income taxes, $3,750; provision for Federal, capi-
tnllstock and miscellaneous taxes, $2,517; unredeemed scrip. and un-
claimed dividends, $2,857; capital stock (par $2), $954,006; capital
surplus’ (net), $8,870,643; unrealized net appreciation of investments,
$1,5610,372; total, $11,489,504.—V. 159, p. 2634, -

Galveston-Houston Co.—Earnings—

The earnings published in last week's ‘‘Chronicle” ‘are those for
the month and 12 months ended May 31, See V..160, p. 222, ;

Gar Wood Industries, Inc.—10-Cent Dividend—

The directors on July 17 declared a dividend of 10 cents per share
on the 1,000,600 outstanding shares of common stock, par $1,” payable
Aug. 15 to holders of record July 31. A like amount was disbursed
on Feb. 1 'and May 1, last. In 3943 the following payments were
made: Jan. 16, 25 cents, and Aug. 16 and Nov. 16, 10 cents each.
—V, 159, p. 2519,

General Aircraft Corp.—Officials Acquire Control—
See Alleghany Corp., above.—V, 159, p. 550. ; !

General Outdoor Advertising Co0.—25-Cent Common
Dividend— ’

The directors on July 19 declared a dividend of 25 cents per thare
on the common stock, payable Oct. 16 to holders of record Oct. 2.”
A similar distribution was made on this issue on March 29,1944, which
was the first since April-15, 1942, when 10 cents was paid.. -

In addition,” the directors declared - the regular quarterly dividends
of $1.50 per share on the: preferred stock and $1 per share on the
class A stock, both payable Aug. 15 to holders of record Aug, 1. Like
amounts have also been-declared on these issues, payable Nov, 15 to
holders of record Nov, 1.—V. 159, p. 1972.

Generél Printing Ink Corp.—Preferred Stock Offered

" A banking group headed by Shields & Co. has completed

the offering of 18,191 shares, being the unexchanged
portion of a new issue of 35,000 shares of $4.50 preferred
stock, series A (cumulative, no par) at $102.50 per share.
Members of the group include: Dillon, Read_ & Co.; Mc-
Donald & Co.; Eastman, Dillon & Co.; White, Wc_eld &
Co.; Auchincloss, Parker & Redpath; E. H. Rollins &
Sons, Inc.; Otis & Co.; W, D. Gradison & Co,, and Singer,
Deane & Scribner: ' 4 ! ket

The new preferred will be redeemable for the sinking fund at $103.50
per share on or before June 30, 1949, and at $102.50 per share there-
after; plus, in each case, accrued dividends. The stock also may be
redeemed at the option of the company, from time to time, in whole
or part, at $106.50 if redeemed on or before June 30, 1947, and on g

' gliding scale downward to $102.50 if redeemed after June 30, 1956.

The preferred stock will be entitled, in effect, to a 3% sinking fund,
beginning in 1945. Assuming uninterrupted operation of ' the sinking
fund, it would follow that the $4.50 preferred. stock would ‘be com-
pletely  retired in:34 years and that the *‘average maturity” of ‘the
stock would be approximately 17 years: '« - b i e
“Fhe” company” was! organized in ‘Delaware’ in 1929 and is engaged
primarily in the manufacture and salé of black and color letter press,
heat-set and lithographic inks, rotogravure inks and black and color
newspaper and news magazine inks. ;

Plants are’ located in Northwood, Mass.; New York, N, Y.; Jersey
City, N. J.; North Bergen, N. J.; East Rutherford, N. J.; Harrison,
N. J.; Tacony, Pa.; Chicago, Ill.; Clearing, Ill, and South San Fran-
cisco and Los Angeles, Cal.

General Printing Ink Corporation of Canada, Ltd., Toronto, is a
subsidiary. 5 -

Exchange Offer—Company recently. offered to holders of the 33,926
outstanding shares of $6 cumulative preferred stock the privilege of
exchanging their shares for $4.50 preferred stock, series A, on a share
for share basis, such exchanging ‘holders receiving in addition an
amount in cash per share equal to the.excess of the redemption price
of the $6 cumulative preferred stock ($105 plus accrued dividends
from July 1, 1944 to the redemption date) over $102.50 (the initial
public offering price of the $4.50 preferred stock, series A). Such -
.exchange offer “was conditioned upon the purchase by the under-
writers of any unexchanged shares of $4.50 preferred stock, series A,
including the ‘1,074 shares thereof not subject to the exchange offer.
The exchange offer was made only to holders in the continental
United States and Canada and expired at 3 p.m., July 13. . i

The exchange agents were Central Hanover Bank and Trust Co.,
New  York: The First National Bank of Chicago, The Cleveland Trust
Co., Cleveland, and Anglo California National Bank of San Francisco.

Purpose—The net cash proceeds to be received by the company upon
the sale of any unexchanged shares will be applied (together - with
treasury funds of the company to the extent required) (1) to redeem,
at $105 per share plus accrued dividends to the date designated for
redemption, all unexchanged shares of $6 ‘cumulative preferred stock,
and (2) to the payment of the cash' adjustment payable to holders of
$6 cumulative preferred stock making such exchange.

History and Business—Company was organized . in Delaware on
March 28, 1929, and under date of May 14, 1929, acquired substan-
tially all of the assets and assumed the liabilities of George H. Morrill
Co., Sigmun Ullman Co., The Fuchs & Lang Manufacturing Co.,
American Printing Ink Co., and Eagle Printing Ink Co., and subsidiaries
of certain of such companies. K

‘Company is engaged primarily in the manufacture and sale of black
and color letter press, heat-set and lithographic inks, rotogravure
inks and black and color newspaper and news magazine inks. Com-
pany also manufactures dry colors and pigments, principally for its
own use, and certain types of varnishes, dryers, wax compounds,
non-oxidants and other miscellaneous chemical products used in the
printing industry. In addition, the company has a division, now °
epgaged in the production of coatings -of various types for'the armed
forces, which was formerly engaged in the manufacture on a small
scale of various types of industrial coatings. Another division, now
engaged in the manufacture of various types of equipment (some of
which are not related to the company’s peacetime production) for the
armed forces, was formeriy eugaged in the manufacture of offset
presses, photo lettering . and photo-composing machines, cameras
designed - for use in connection - with offset printing processes, and
certain other .machinery. Company also purchases (but does not
manufacture) and sells. to the trade a wide line of lithographers’ and
printers’ supplies. General Printing Ink Corp. of Canada, -Ltd., the
company’'s only active subsidiary, is engaged in the manufacture and

* sale of black and color letter press and offset inks and supplies.

Of total sales of the company and its subsidiary, in 1943 approxi-

- mately 807% constituted inks of various types, approximately 8'%:%
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and 51427 were contributed by the machinery and industrial coatings
divisions of the company, respectively, and approximately 6% was
comprised of miscellaneous products, for the most part products pur-
chased for resale. .
Capitalization, Giving Effect to Present Financing

. Authorized Outstanding
Preferred stock (no par) 50,000 shs.
55.50 preferred stock, series A.. 35,000 shs.
Common stock (par $1) 1,600,000 shs. % 735,000 shs.

Underwriting—The names of the underwriters and the maximum
number of shares of $4.50 preferred stock, series A, which each has
severally agreed to purchase from the company, are as follows:

~Shares— —Shares—
. “
307 X Otis & Co.
Singer, Deane &

Bcribner 15
W. D. Gradison &

15 485

Co.
Dillon, Read & Co. 307 9,693

61 s im——

1,074 33,926
]

Shields & CO,oeom
McDonald & Co.... 153
White, Weld & Co. i
Eastman, Dillon

& Co. 7
Auchincloss, Parker

& Redpath
E. H. Bollins &

$Sons Incorporated 31

spnares not subject to exchange. +Shares subject to exchange.

4 Stat ts of Ci lidated Income

rs Ended Dec, 31— 1943 1942 1941

Ne‘t{eiales—c&erade ) $12,762,782 $11,554,984 $13,016,801
Cost of goods sold - . 8,349,54 7,345,853 . 7,692,323

Selling, shipping, and general and
administrative. expenses 3,398,890 - 3,309,632
11,537 4,878

Provision for doubtful accounts...-
$1,002,814 - $894,622  $1,682,961
9,041 7,850 . 14,020

$902,472 © $1,696,982
67,917

275,142

3,927

6,927

485

35,263

Net profit from- operations
Other income —.-i-oeem AR I

Total net profit $1,011,855
Federal normal and surtax.

sFederal excess profits tax

Canadian income tax

Canadian excess profits tax

V,Net profit transferred to ‘earned

surplus $943,070

Preferred dividends. 203,556 204,201« 204,696
Commnaon dividends___ - 294,000 220,500 477,750

sCredits in 1942 and 1943 represent amounts recoverable from 1941
Federal excess profits tax arising from carry-back -of unused excess
profits credits in 1942 and 1943.

Consolidated Balance Sheet, Dec. 31, 1943

$628,521 . $600,379

Assetg— -
Cash in banks and on hand-- e
V. 8. and Canadian Govt, securities, at cost (market price,

$118,223.05)
Receivables -
Inventories
Miscellaneous investments
Deposits with Mutual Insurance companies._.
Cash for purchase of preferred stock. .
Property, plant and equipment (net).
Prepaid expenses and deferred charges

$1,058,310
118,018

Total ... 87,771,641

Liabilities—
Accounts payable—trade ...
Dividend payable Jan. 3, 1944
Accrued liabilities .. 2
$6° cumulative preferred stock
Common stock ($1 par)
Earned surpius

3 * LR ens

“Total A $7,771,641
—V. aud, Y dusd. | i e 3 ¥ s %

$352,230
50,889
615,654
3,392,600
735,000
2,625,268

i s g | it} \
‘General Public Service Corp.—Semi-Annual Report—
The market value of assets on June 30, 1944 was $4,247,278. After

deducting $2,000,000 of debentures, the balance of assets was equal

to’' $177.82 per share of preferred stock on June 30, 1944, After a

further deduction of the preferred stock at $100 per share and $511,164
of undeclared cumulative dividends on the preferred stock, the re-
maining assets were equal to 71 cents per share of commnon stock on

that date. The asset value for the common stock on March 31, 1944

was 30 cents per share and on Dec. 31, 1943 was 11 cents per share.
During the six months ended June 30, 1944 the corporation has been

prohibited - under existing  state laws and charter provisions from
purchasing shares of fts preferred stock. In the event that these
restrictions no longer apply to' corporation gives notice that it may

purchase shares of its preferred stock on the open market from time -
to time, at such prices and in such amounts as the board of directors .

may deem advisable,
Income Account Six Months Ended June 30
{ ; 1944 1943
Income: Cash dividendz on stocks. $71,709 $77,637
Taxable stock dividends 2 4 5,833
Interest on bonds and notes..... ©.17,784
Revenue from. lapsed options.... 887

1942
. $64,755
5.524

112

‘l'otai
Balaries

$80,495
o 412,403
Directors fees ___. 3, 780
Rent, office expenses and insur._ 1,999 2,686
Btatistical and other services_. 1,086 - 1,051
350 2,060
550 556
1,834 2,772 2,177
154 853 738
1,810 1,119
875 387

$92,042
11,021
1,180

$65,263
14,113
940
2,465
914
1,071

Custodian fees :
Stockholders' repoits and meetings 1,241
Miscellaneous expenses ... c..... 299

$67,168 $40,840
1,048 3,357

$66,120 $37,483

Balance
TAXOS s tnlidmm i alasius wwirism

859,199
1,388

$57,811

Balance
Debenture. interest and taxes pay-
able under debenture indenture... 51,230

$6,581 -

61,024 60,927

*$23,444

Nef income
*Loss. -

$5,095

. Balance Sheet
Assets—

Total investments

Cash in banks and on hand_..

Accounts receivable

Dividends and accrued interest rece.

Office equipment

Jun. 30, *44 Dec. 31, '43

$4,156,248 $4,074,509

233,096 292,832
23.665
10,776
1,284

?‘otal - $4,425,069 $4,378,699
Liabilities—
Accounts payable
Taxes accrued

Unadjusted credits

Convertible debentures

Pref. stock 86 dividend series..
Pref. stock $5.50 dividend series.
Common stock (10c. par).__
Capital surplus —__

Earned surplus

$2,442
2,032

. 450
2,000,000
32,850
15,000
66,989
1,236,654
168,652

$6,251

118,384

Total :
~V, 159, p, 1554 _

‘General Shareholdings Corp.—Semi-Annual Report—
Net assets of corporation, before deducting bank loans, were $15,~
440,286 on June 30, 1944 as compared with, $14,004,340 at Dec. 31,
1943 and $14,465,009 on June 30, 1943. Net assets on June 30, 1944

- about 19.1% of gross assets. (
. stocks were 25.97% of gross assets, oil stocks 9.2%, automobiles and
accessories 6.2%, building equipment and renovation companies 3.9%

3,706,254 °

- Bank loans

. “Preferred stock
~fCommon stock

. —V, 160, p. 223.

. Common dividends

4877 4.

500 -

- Investments

+ Current accounts payable

. Common stock-'(257,260 no' par shares)
+ Surplus wol

$4,425,069 $4,378,699

{ndicated an asset coverage of '$140.93 per share of preferred stock

and $1.70 per share of common stock after deducting 8105 and divi- |

dends accrued and in arrears for each share of preferred stock, . On
Dee. 31, 1943 the asset coverages were $125.11 per share of preferred
stock and 8lc per share of common stock, respectively, while the net
assets on June 30, 1943 were equivalent to $126.33 per share of pre-
ferred stock and 8lc per-share of common stock, respectively.

Total bond -holdings of the company represented about 9.0% of gross
assets. while the preferred stock ~portfolio. accounted for 7.4% ard
common stocks for 78.2%. The company’s investment in stock of The
North American Co. continues to be its principal holding, representing
Taken as a whole, public utility common

and chemical companies 3.8%.

Income Aécount for 6 Months Ended June 30
1944 1943 1942

$29,418 $39,765 $34,118

319,789 293,808 352,738

Total -income $349,207 - $333,572
General expenses i 38,053 37,678
27,040 30,000

4,824 6,505

Net income $279,290 - $259,387
Preferted dividends ... ' $272,198 . 272,189 ' *272,189 ' 1272,160

#$272,187 in cash and $1.85 in common stock.  $$272,157 in cash
and $3 in common stock. $$272,196 in cash and $1.59 in common stoci,

Balance Sheet, June 30

1941
819,751
433,464

Income—
Interest
Dividends

$386,856 ©  $453,215
38,247 42,005
36,414 37,023
4,483 8,306

$307,712 °  $365,881

Assets~— 1944 1943
Investments . $14,975,064 $14,582,395
Investment in U, 8. Government securities ... 365,007 440,132
Cash 145,406 553,443
Dividends and interest receivable 48,667 48,345
Recetvable from securities sold... 256,715 6,301
Special deposits for dividends, etc.. 42,168
Receivable with respect to refund of Federal

232,832

Income tax and interest thereon
15,816,979 $15,905,616

Total
Liabilities—

$2,650,000
154,752
18,881
28,800
15,119
8,692
2,268,750
1,620,433
9,069,552

$3,000,000

Due for securities purchased :

Unrealized profit on sale of when issued ‘conts,
Due for securities loaned against cash. =)
Dividends payable, etc

Reserves for expenses, taxes, etc

Surplus .. 8,882,707

Total $15,816,979 $15,905,615

“Represented by no par shares of stated value of $25 per share.
tShares of $1 par value.—V. 159, p. 2080,

Georgia & Flor}da Railroad—Earnings—

—Week End. July 7—  —Jan. 1 {o July 7—
1944 1944 1943

Period— 1943
$39,000 $39,350 * $1,165,361 $1,019,999

Operating  revenues.....

Georgia Home Insurance Co.—~Extra Distribution—

An extra dividend of 15 cents per share and the usudl semi-annual
dividend of 50 cents: per sharé have been declared on the ecapital
stock, par $10, both payable Aug. 1 to holders of record July 17, Like

emounts were disbursed on Feb, 1, last, and on Feb, 1 and Aug. 2,

1943.—V. 159, p.t 447,

. Georgia Southern & Florida Ry.—Secondary Offering
—Blyth & Co., Inc., made a secondary offering July 19 of

. a block of $225,000 first mortgage 5s, due July 1, 1945; at

95 and interest, with a dealer concession of .1 point.
—V. 160, p. 9. -

Goodyear Tire & Rubber Co., Akron, Ohio—Expansion

The Defense Plant Corporation has authorized the acquisition of -
- equipment at a cost of $1,500,000 for a plant to be located at Topeka,

Kan,, to be operated by the}Cvoodyear company.—V, 160, -p. 223.

Goodyear Tire & Rubber Co. of Canada, Ltd. (& Subs.)

Calendar Years— * 1943 1942
“Profit . before depreciation $2,084,053 $2,549,332
Depreciatiqn " 635,516 630,775

$1,918,557
289,746
1,286,300
$6.33

Net profit

$1,448,53T
Preferred dividends

289,395
1,157,670
$4.51

Earnings per common share
“After providing f_or income and excess profits taxes, ete.

Consolidated Balance Sheet, Dec. 31

1943
$2,004,874

' 2,508,052

Assets—
Cash & -
Govt. bonds abt cost or market, whichever is
lower :
Funds invested in Govt. securities (contra).._
“Accounts receivable
Inventories

1942
$3,732,705
1,249,638

2,359,782
752,742

1,434,277,
8,343,507

Refundable portion -of excess profits tax 382,165
: N 407,166
Land, buildings, machinery and equipment.__. 14,176,721

Deferred - charges to-operaticns 138,839

105,494
280,040
13,739,265
89,064

$26,853,461 $28,461,817

Total -
e

Liabilities— $
$355,628

1857,966

$392,170,

Reserve for income, excess profits and - other
taxes

Reserve for adjustments in. final settlement cf
prices under Government contracts

Reserve for contingencies

Reserve fer depreciation of buildings, machinery
and  equipment

5% cumulative redeemable pfd. stock (115,758
no par shares)

126,762

2,359,782
/500,600

500,000

9,045,874

5,787,900
591,698
8,205.468
382,165

5,787,900
591,698
= 8,303,996

Deferred surplus

Total % O

=After deducting.reserve for bad” and doubtful accounts of $131,607
in 1943 and $125877 in 1942, tAfter deducting 1943 payments of
$1,522,590.—~V, 158, p. 2468. 3

Grand Union Co.—Sales Show Gain of 11.74%—

5 Weeks Ended-July 1— : 1944 1943
Salés © $5,046,962  $4,516,588
—V. 160, p. 10.

Great Lakes Engineering Warks—Larger Dividend—

A quarterlv dividend of 25 cents per share has been declared on tne
common stock, par $10,-pavable Sept. 15-to holders of record Sept. 8.
Quarterly distributions of 15 cents each were made on March 16 and
June 15, last. In 1943, the following dividends were paid: March 15;
Jurigz(l)s and Sept. 15, 15 cents each; and Dec. 8, 55. cents.—V. 155,
p. s

. of bonds and notes.

7,989 76N -
Advance payments on Government contracts... €r2,528,161 €r1,218,674 .

1,093,143
9,327,634

105,494 .
426,853,461 $28,461,817 ~

' three years.
. Holders of the $1,573,175 outstanding 7%

Great Northern Ry.—Refunding Plan — To Redeem
$119,887,700 Bonds and Notes—New $100,000,000 Issue
Proposed— :

The company will call for redemption $119,887,700 principal amount
1t will ottain funds for the redemption from its
treasury and by the sale under competitive bidding of $100,000,000 new
general mortgage bonds, maturing in three lots. i

The plan provides for the calling of $35,668,000 first and refund-
ing 4%s, due in '1961, at 105; $25,138,950 general mortgage, series G,
4%, convertible bonds, due in 1946, at 101; $31,485,750 general mort-
gage series H, 4%, convertible bonds, due in 1946 at 101; $9,695,0004

-~ Eastern Railway of Minnesota 4s, due in 1948, at 105; $5,000,000 col-

lateral trust 4% serial bonds, maturing up to July 1, 1951, at 1043
and $13,000,000 collateral trust 4% term bonds, due Jan. 1, 1952, -ab

Premiums on the called bonds, -plus principal, will ‘require a cash
outlay of $123,441,037. Great Northern proposes to use $23,441,097 of
its.own cash to reduce the debt, and obtain $100,000,000 by the issu=
ance of $35,000,000 of general mortgage bonds due in 1960, $30,000,000
due in 1970, and $35,000,000 cue in 1980. !

Coupon rates, sinking fund provisions and call prices have not been
finally determined, but it is believed that the proposed 1960 maturity
should qualify for a 3% % coupon, the 1970 maturity a 3% % coupon, .
and the 1980 maturity a 3%2% ‘coupon. 3

After this refinancing, company will have only one mortgage on its
properties, making the general mortgage a first mortgage lien. In ad-
dition to the new general mortgage bonds, equipment. trust certificates
and conditional sales obligations, there will be outstanding $50,000,000¢
general mortgage 3% % bonds, due in 1967 and callable at 104; $40,~
000,000 general mortgage seriés E 4%s, due in 1977 which are mnot
callable until 1947, and $59,409,000 principal amount of non-callable
general mortgage issues, bearing 4%2%, 5% and 5% % coupons.

Following the refundiig and debt reduction -program, fixed charges'
will be something over $10,000,000 annually compared with $12,506,172

- in 1943 and an average of $13,194,079 for the ten years ended 1931,

Furthermore the ratio of debt to total capitalization will be improved,
with funded debt (excluding equipment trust certificates and . condi~
tional sales contracts) of = approximately '$249,000,000 corresponding -
with $249,092,150 stock, a ratio of 50% .—V. 160, p. 10.

Grumman Aircraft Engineering Corp.—Earnings— .

1943 1942, 1941 1940

$ $ $ $

273,695,001 143,155,931 21,858,681 8,811,295

1,415,964

Calendar Years— -

Gross sales

Net income  after pro=«
vision for taxes
*After renegotiation,

Balance Sheet, Dec. 31, 1943
Assets—Cash, $45,181,533; cash and unregistered U, §. war savings: -
honds held for employees’ subscriptions, $515,899; accounts receivable,
$27,864,560; inventories = (net), $24,016,264; - deposits - with vendors
against unfilled orders for materials, $2,091,542; investments- (cost),
$339,308; post-war readjustment reserve fund investments consisting
of U, S. Government securities plus accrued  interest thereon, :32,-
513,040; post-war refund of Federal excess profits taxes, $2,873,893;
fixed assets (cost) (less reserves for depreciation of $863,920), $946,756;
emergency plant facilities under contracts with the U. 8. Government,
$9,956,254;  insurance and miscellaneous  deposits, $133,931; deferred
charges, $568,823; membership (Manufacturers' Aircraft Association),
$1,000; patents, $1; total; $117,002,805.

Liabilitiés—Accounts payable, $17,694,662; wages and salaries pay-

#4,643,201  ¥2,535,848 1,066,683

. able, $2,474,971; employees’ Fedcral income taxes withheld, $1,913,708;

employees’ payroll deductions for U, S, war savings bonas, $515,899;
provision for - settlement with U. 8. Government, $20,813,715; pro-
vision for Federal income and excess profits taxes (less U, S. Treasury
tax savings notes plus accrued interest thereon of $9,974,470), $10,~
898,965; other taxes, $1,523,563; miscellaneous, $873,890; advances on -
contracts, $38,540,329; liabilities relating to emergency plant facilities,
$9,956,254; reserves, $5,373,893; capital stock ($1 par), $508,060; capi-
tal surplus, $942,340; earned.surplus, $4,972,5656; total, $117,002,805.— -
V. 159, p. 2635. :

Guaranteed Mortgaée Co. of New York—Dissolved—

The New. York: State Banking Department on -July - 14 aﬁnounced
the liquidation of the affairs of the above company, Sce also V. 160,

< p. 223, .

Gulf 0il Corp.—Acquisition Negotiations Off—

Officials of this corporation state that negotiations looking toward
the purchase by the company of oil producing properties of Dickey
0il Co. in Oklahoma and Kansas have failed, according to reports.

_'The properties included about 140 oil wells with a daily 'allowable

production of about 4,000 barrels,—V, 160, p. 223.,

(M. A.) Hanna Co.—Declares Initial Dividend on New °

. Preferred Stock—

An initial quarterly dividend of $1.06% per share has been declared
on' the new' $4.25 cumulative preferred stock .of no par value, payable

* Sept. 1 -to holders of record Aug. 15.—V. 160, p. 223.

‘Hathaway Bakeries, Inc.—Earninigs—

——13 Weeks Ended—— ~———26 Weeks Ended—-

July 1, '44~ July 1, '43- ‘July 1, '44 Julyl, '43

$171,450' . $190,590  $257,406 ~ $381,567
68,580 76,236 102,962 152,627

$102,870  $114,354

Period—
Profit before taxes._ .-
Federal taxes

Net income
—V. 160, p. 10.

Hearst Consolidated - Publications, Inc.—Stock Offers ;
Total 800,000 Shares— ' ?

Morgan Howard, Treasurer of Hearst Publications, Inc., .announced
on, July 13 that the tenders of class A stock of Hearst Consolidated
Publications, Inc., for redemption exceeded the 600,000 shares- which
the company proposed to accept. §

About 800,000 shares -were tendered, and in accordance with the
fromula stated in the invitation for tencers, the company will usa
$15,0G0,000 which it borrowed to accept all tenders of 10 shares or
less and 75% of all other tenders. ° %

Available excess funds make it possible for Hearst Publications, Inc., .
to- purchase an additional. 130,000 shares of the stock tendered, and
these ‘additional shares will be accepted from those who offered 225
shares or less.

Therefore the company will purchase all shares tendered by any
stockholder who'tendered 225 or less and 75% of all tendered by any
stockholder ‘who tendered more than 225 shares. t ;

Hearst Publications, Inc., began cn-July 13 to mail checks in pay-
ment for the stock and expects that all checks will be received this

$154,444  $228,940

- month.—V. 160, p., 10.

Hearst Publications, Ine.—Purchases Stock—
See Hearst_Ccnsolidated:Publications, Inc., above.—V. 159, p. 2520.

(Walter E.) Heller & Co.—Registers With SEC—OIld
Preferred Stockholders Given Exchange Offer— :

Company has filed with the Securities and Exchange Commission ;

" a registration statement covering 27,500 shares of 5% % cum. preferred

stock ($100 par), with warrants to purchase 55.000 shares of common -’
stock. F. Eberstadt & Co. heads a ‘nationwide underwriting group "
which is expected to offer the shares early in August.

Each share will carry a warrant for the purchase of two shares of
common stcck at $15 for three years and at $17.50 for the succeeding .
The common stock is currently selling around $12.
preferred stock will be
given the opportunity of exchanging their shares for the new 5%2%

- cumulative preferred ‘stock. Unexchanged shares of the 5%% cumu=

lative preferred stock will be offered to the public and the net pro-
ceeds will be used to redeem the remaining 7% preferrd stock and
to provide additiofial working capital—V. 160, p. 10.
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.Hercules Powder Co., Inc.—To Expand Plant—

-Plans for -expansion- of “its ethyl:cellulose. plant. at- Hopewell, Va.,
;to meet increased ammunition demands from the Army and Navy
. were announced by the company on July 17. B
; "The plant producing ‘the . cellulose “material for ammunition, . air-
craft, and other uses, will be increased ‘cver 60%: of ‘present capacity.
7t Inclut}ed in -the expansion will be construction of. an ethyl chloride
- production unit for the conversion of by-product materials of the
-.ethyl cellulose plant. . ' :
“Approval of the plant expansion has just been. given by  the
sWar. Production Beard,” Mahlon G. Milliken, General ‘Manager. ¢
«the cellulose products department, said. ‘‘Construction . will begin
, immediately. | X
“Time of completion of -the plant is indefinite since it will depend
+upon -how rapidly materials, are made available.” T
Rocket powder production will. be stepped up sharply within a’ few
_months. Construction of a $24,000,000 addition to a Hercules-operated
ordnance plint in Wisconsin, the Badger Ordnance- Works, for the
manufacture of -rocket powder, was announced June 7. : A
i ‘Rocket powder -already is being- manufactured by. Hercules at- the
. Bunflower . Ordnance Works, ' Lawrence, Kan., Radford Ordnance
Woal;.;, Radford, Va., and the Hercules Kenvil, N. J., plant.—V. 160,
p. 5 :

i

. .Howard Stores Corp.;Declares Common' Dividend—

The directors-on July 10 declared a quarterly dividend of 21% cents
per share on the new common stock, par $1, payable Sept. 1 to holders
_.of record Aug, 10, 'The new preferred stock will be entitled to reeeive
$5.25 per share per annum.
" The dividend reported in last week’s “‘Chronicle’’ as declared on the
- preferred 'stoek :should have . appeared under the heading “M. A.
‘Hanna Co.”. See V. 160, p. 223. ; : :’

Hudson River Day Line—Semi-Annual Report—
Alfred V. S. Olcott, President, states:
We have réceived a total of $305,000 for the steamer: “DeWitt
. Clinton’’ and $101,600 for the ‘“Chauncey M. Depew” in full ‘and. final
« payment of our claim for the requisition of these vessels. ; -
. 'There are now enough funds in the first morigage sinking fund to
- pay off all the outstanding first mortgage bonds at par and. accrued
‘interest. If they are not so purchasable they will be called on
Dec. 1, 1944. 3 b
. -There has also been paid to the ‘second mortgage sinking fund
$186,000 for the purchase of second mortgage bonds. I believe the
Manufacturers Trust Co, will ask for tenders of these bonds shortly.’

Comparative Income Account, Six Months Ended April, 30

! 4 § p 1944 1943
-Total revenue 2 $10,704 $17,363
_Total operating expenses 253,694 . 182,100
‘Waterline taxes 2 i 16,039 12,151
" Fixed charges & 25,684 29,713
“ Depreciation 42,753 46,862

Net deficit __ $327,466 $253,523

Balance Sheet, April 30, 1944

Assets—Cash, $141,314; working advances,.$1,315; account receiv- .

ables (less reserves), $10,257; temporary cash investments " (U, 8.
* Government bonds), $100,000; material and supplies, $14,005; special
funds, $96,252: investment securities, $50; floating equipment, terminal

property and equipment (less depreciation . reserve - of’ $3,306.,685),

" $409,162; land and land rignts, $283,344; improvement on leased prop-

Y]

7 Available earnings___
4 *Defieit.—V, 159, p. 2635. .

i'erty (less amortization reserve of $134,807), $13,124; non-carrier physi-
cal property, $67,245; deferred -debit and - prepaid —expenses, $57,899;
- total, $1,193,966. . . i as
/.. Liabilities—Accounts, payable, $34,294: zccrued interest, $3,260; nro-
vision for income tax, $60,522; accrued taxes, $10,593; long-term debp,
$1,038,494; deferred credits, $2,128; common stock, . $15,300; preferred
stock, $438,300; surplus; Dr$408,924; total, $1,193,966. - <l E
Tenders Sought— ' e 5
.""The Manufacturers  Trust Co., trustee, 55 Broad St. New York,
N. Y., will until 3 p.m. on Aug. 3 receive bids for the sale to it-of
. 2nd mtge. 6% 20-year income honds due Aug. 1, 1956 to an amount
sufficient to.exhaust® the sum' of $125,270, at prices not to exceed
100 and int. acerued from Feb. 1, 1937. - goped 3
Tenders: should be made on a “flat basis” and will be opened on
Aug. 4, and notice of acceptance of tender-will be mailed not later than
Aug. 7. -Bonds purchased must be delivered to the trustee on 'or before
* Aug. 17, 1944 on which day payment of the purchase price will Be
made, . » K

"/ 'To Redeem All First Mortgage 6% ‘Bonds—.

There has :been’ paid to the Bankers Trust: Co.," 16~ Wall. St., New
.. York, N- Y., truste of the first preferred mortgage an amount sufficient
. to purchase or redeem all -of the’ first’ mortgage bonds so that" prior
to. Feb. 1,-1945, all of said bonds will have been retired. -From the
date of such retirement, interest therafter accruing .onthe .second
“mortgage 6% 20-year income bonds will become payable semi-annually
.on Feb. 1 and Aug.. 1 of each year whether or 'not such interest shall
. have been earned. ; by
. Commencing Feb. 1,.1945, the available earnings of t_;he company, as
defined in the second preferred mortgage, will be applicable (to the
.‘extent that they are sufficient for such.purpose) 5s follows: ...
. «(1) $61,010 to the second preferred mortgage trustee as a normal
sinking fund payment. i
(2) Any balance after payment of (1) above, to the payment of any
" arrears in the normal sinking fund. 3

(3) Any balance after payment of (1) and (2) above to the payment'

_of dividends at a rate not to. exceed $6 per share per annum upon
the preferred stock of the company then outstanding which shall not

+ exceed 4,392 shares. - Dividends on. the preferred stock accumulate

. from the first day of the month next -succeeding the retirement of dll
of the  first mortgage bonds. Such dividend requirements on - the
4,383 shares now outstanding amoéunt to $26,298 per year.

(4) Any. balance after payment of (1), (2) and (3) above . up to
© 461,010 to the second preferred mortgage. trustee as an additional
- ‘sinking fund' payment. 2

The total of the above requirements is $148,318 per annum. Since
“ the- first -mortgage bonds have now been retired or. their retirement

duly provided for, the available earnings for the purposes of the second
preferred mortgage will.be computed in substantially the same manner
as under the first preferred mortgage in prior years. The available

+ earnings of the company, computed in accordance with- the provisions
of the first preferred mortgage, for the past five fiscal years have
been as follows: : - ;

Years End. Oct. 31— 1941 1939

1943 1942 1940

$77,031 $131,848

. Tilinois Power Co.—To Pay $1 Preferred Dividend—"

L . The directors have declared a dividend of $1 per share on the 5%
eumulative - convertible preferred stock, par $50, payable Sept. 1 to
holders of record Aug. 2.. A.similar distribution was made on June 1,

- last, .as against 62'% cents per share on March 1, 1944, In 1943, the

; following dividends® were: paid: < March 1, June 1 ur_xd Sept. 1,°62%2 :

cents each;.and:Deec. 1, 927 eents. : . . )
Arrearages on the 5%, preferred-stock, after payment.of the divi-
. dend just declared; will amount to $7.35%z per share.—V. 160, p. 224.

- Industrial Properties, Inc.—50-Cent Dividend—
. 'A’dividend of 50 centsper share has been declared on the common
'stock, par. $10, ,payable July 27 to holders of record July 20. Last
year the company paid 30 cents on Jan. 23 and 70 cents on Dec. 6.—
V. 157, p. 254 o
International - Cellucotton Produets Co. — Secondary
- Offering—Blyth & Co., Inc.; on July 18 made a second-
ary offering of 4,200 shares of common stock (no 'par)
. at $49.50-a share. - Concession to NASD members. is $1

~per share—V. 159, p. 1863. R

International Great Northern RR.—Modified Reorgan-
_ization Plan—See Missouri Pacific RR.—V. 160, p. 224.

itized for FRASER

Afra

ser.stlouisfed.org/

$25,805 ~ *$30,369 *$144,042

International Hydro-Electric System—Earnings—
Income Account, Years Ended Dec. 31 (Company Only)

i - oY 1943 1942 - 1941 1940
 Divs. Teceived from sub. Y i . M
L.companies’ _____ Lilol 81,233,450 $624,218 $1,116,478 *8$665,475
+Int, from Bsub.: cos . +341,839 .341,954 341,959 342,472
« Other ‘interest ___.____. 14,165 9,435 9,435 9,438
' Miscellaneous 4 1 . .61 1
( 3 A v - .

Total income ___ ... $1,589,455 - $975,607 $1,467,933 $1,017,557
vGen. . & .admin. . exXps._.., 107,003 . . 99,876 ' |, 73,239 - 1176,412
Taxes (other than in- 4 o T

come taxes) — e 28,770 33,974 | 23,018 . 88,798

— - .
-5 Balanee :__.ilion io. 51,453,682 $841,758  $1,371,676 $752,346
“Int..on conv. 6% .debs, . 1,594,080 1,594,080 . 1,594,080 - 1,594,080
Amort. of debt disct. & A & 3

expense . 89,815 89,815 89,815 89.815
. 'Net loss: ._L =i $230,213 $842,137 $312,219 $931,549
Defleit,  Jan.. 1.0 i, 11,399,646 10,433,009 9,996,290 8,940,241
‘Amort. of opt. on shs. 4 :
- on N, E. Power Assn, . ' .ioo—o 124,500 124,500 124,500

Deficit, Dec. 31___.__ $11,629,860 $11,399,646 $10,433,009 $9,996,290

*After deducting $845,272 in' 1940, $25,674 in 1941, and $471,773 in
11942, portion “representing return of investment. ' fIncludes $108,206
+in 1940 loss.on exchange. . !

Consolidated Income Account for Calendar Years (Incl. Subs.)

Lo : 1943 1942 1941 1940
. Gross rev. from opers..' $85,183,913 $81,241,832 $74,534,5657 $68,243,874

Other income .. 2,456,954 2,764,625 3,304,520 -~ 3,121,317
Loss on-exchange._._.. 681,388 350,236 449,478 359,663
<. Total gross revenue.. $86,959,479 $83,656,220 $77,389,598 $71,005,527
< Oper, exps, & taxes... 42,081,163 39,705,715 36,196,780 ' 32,675,348
. Maintenance __._.____ 4,843,128 = 4,274,726 4,150,077 = .3,768,050
Net rev., incl.’ other
income  __ - $40,035,183 $39,675,780 $37,042,742 $34,562,128
Int. on ‘funded debt: & : e ) K
other interest ______ -11,224,005 11,494,751 - 11,695,630 11,778,951
Amort.” of discount____- 1,252,412 1,232,664 “ 1,371,973 1,113,003
Depreciation - ____ e 8,037,996 .0 7,848,030 ' 7,163,567 6,452,430
+U. 8. income taxes... 7,715,259 = 6,330,287 . 5,789,549 ' 3,909,046
{i{Canadian inc. taxes_. 1,418,158 . 2,015,803 . 1,457,652 - 1,195,175
~Other chgs. against inc. 106,871 134,273 S s R
§Divs, on pfd, & class
A stocks of subs..._. 9,059,773 - 9,029,859 - 9,030,433 . 8,794,061
Minor. int. in- earns. of b ;
.. subsidiaries " ooolios 881,512 966,008 = 1,044,293 1,180,856
Bal. added to surplus = $369,195  $624,104 = *$510,357 ~ $138,605

- *Deficit, ‘tIncludes excess profits taxes less credits: 1943, $1,679,726;
1942, $481,767 (after post-war  credit of $56,820); 1941, $343,806.
. fIncludes  excess - profits taxes (less credits): 1943, $690,400; 1942,
$1,258,074 (after deducting $130,999 post-war credits). §Includes
$2,054,955 in 1943, $1,932,860 in 1942, $4,483,988 in 1941, and $219,214
in" 1940 accrued but -not being paid. A
Statement of Consolidated Income, Period. Ended March 31
i ; *1944—3 Mos.—1943 © © 1944—12 Mos.—1943
Operating ‘revenue __._ $22,217,582 $21,080,054 $86,321,441 $82,157,155
‘ Other income . (net)... 423,810 -+ 454,313 -.1,745,063 2,190,224

$22,641,392 821,534,367 $88,066,504 $84,347,379

Total revenue

" Oper. exps., incl, pur- I
chased power _...... 9,308,056 - 8,096,950 34,780,476 = 31,914,964 .
Maintenance .. ... 1,148,570  1,007,783.- 4,983,915 4,393,427
Taxes (other than inc.) - 2,189,553 = 2,217,463 . 8,483,888 ' 8,654,331
Profit:: il diial - $9,995,214 $10,212,171 $39,318,225 $39,384,657

Int. on funded debt and

other debt of subs.._ 2,369,673 2,417,392 9,682,205 9,821,544
“Int,” on" debs, of Inter, ! v i .
Hydro-Elec, System__ 398,520 398,520 1,594,080 ' 1,694,080
Amort. of deht’ discount 5 Lo
and .expénse. sic.. i - 309,360! 1} 313,626 + 1,248,246 . ~ 1,239,711
Prov.. for;deprec,. chgd Fiy TR desas g Sr sty 1l e BT LR
¢ against operations .. = 2,049,860 - 2,052,847 8,035,007 7,937,719
U. 8.-incomeand excess ' - : :
- . profits’ taxes. ....... . 1,948,457 2,210,669 7,453,048  '6,109,191
< Canadian inc. & excess ‘
profits. taxes _....- o 342,300 348,700 1,411,758 1,963,503
Divs. 'declared - on. pfd. . :
& cl. A stks, of subs. 1,731,554 = 1,731,556 6,974,816 17,022,703
Div, requir, on full ac~- :
! ‘erual . basis ‘not. cur=
rently declar;-on pfd. o
stocks: of subs..__.._ 525,707 525,707 - 2,054,955 2,007,082
. Minor. int. in net ‘inc.
= of subsidiaries _.....2" 245,851 204,539 922,824 909,836
. Other chgs.” against in- ; : .
comé of subs, .__.._ 17,136 19,583 104,424 . 133,928
Deflelt; = Lol lllsds :+, 856,797 #$10,870 $436,862 $645,059
" *Profit. .
Note—Provisions are being ‘made for Federal income and excess

profits taxes in the 1944 period by United States subsidiaries at the
rates included in ‘the Revenue Act of 1943 and for- corresponding
Dl?mlnxon taxes by Canadian subsidiaries at the rates currently ap-
plicable.
_Balance Sheet, Dec, 31 (Company Only)
Assets— 3 43 1942 °
‘- {Securities’ of subxsidia.,ries..__r ________________ $179,296,641 $79,296,641

¢ Advances to subsidiary companies. 5,683,710 : 5,683,710
Other investments  (cost). ... 285,000 285,000
Z Cash. 4 325,516 457,513
Accounts receivable (subsidiaries).-c.-eoao-m 28,695 28,754
Other aecounts: veceivable._______ .. _________ 42 157
. Expenses of investigation of property acquired i
by subsidiary In 1931 .. _... 147,372 147,372
Organization. expenses _..___.____ 240,858 240,858
, Unamortized debf discount and expenses. 22,454 112,269
Total - $86,040,288 $86,252,273
Liabili{ies— : 4
Convertible 6% debenfures. . o camvimsmmum $26,568,000 $26,568,000
¢ Accounts payable 14,820 * 7.56
Accrued interest _.__.. 398,520 398.520
Accrued taxes _. 10,020 9.024
Other accrued items 15.034 5,055
. Preferred 8tock ($50 NAX).mrrremmecmmn 7,139,950 - '7,139.950
Class A stock ($25 par)..tee-—- e AL 21,417,958 21,417,958
.~ Paid-in surplus ____ .- 42,084,277 42,084,277

{ Capital surplus _._.._ w 023,567, 21,567
‘Deficit . : 11,629,860 11,399,646
Total $86,040,288 $86,252,273
;- iLess dividends received from-a subsidiary representing return of
investment. g , X
Consolidated Balance Sheet, Dec, 31 (Incl. Subs.)
P 7 W ™ ; 11943 - 1942
_ Assets— $ $.
, Property, plant, etc © 537,790,770 534,95G,100
! Constructien work ‘orders in progress.._....-. - 2,529,699 - 2,494,653
-Investments _ 16,365,137 - 18,001,482
Cash 18,175,423 13,697,444
U. 8. Treasury taX savings notes. 5,048,000 1,788,000
Marketable securities .. . 978,193 500,966
. Accounts receivable ___. 7,418,347 8,57C,651
Post-war refund excess profits tax of subs.____ 243,372 187,819
Inventories - 6,358,613 7,102,211
Sinking funds,. etc 912,909 766,988
Accounts and notes receivable (non-current).. 145,271 124,888
Organization expenses . ... ool 240,858 240,858
Prepaid and .def. exps. applic, to future oper. 928,624 809,990
Discount and expenses on honds and other sec. 14,198,635 15,517,005

Total

611,333,652 604,753,066

Liabilities—

Funded debt 230,553,161 259,747,256

 Notes of subsidiaries payable ¥ 000
Accounts payable and aceruals.___-_________. 17,851,510 15,951',687
Funded debt maturities payable currently_____ 128,092,658 - 1,497,798
‘Reserve for depreciation 90,245,070 64.166,7’13
'Deferred credits 591.605 541,541
«Other reserves - 1,262,072 1,195,078
. tPreferred and other stocks of subsidiaries.... 151,069,498 149,014,599
Minority interest in commeon stock and surplus .
¢ of subsidiaries 21,685,406 - 21,699,244
Preferred stock, convertible $3.50 series.___.__ 7,124,200 7,124,200
iClass A stock 21,417,958 21,417,958
Paid-in “surplus 42,144,084 42.144,084
Earned surplus #1728,361 #931,952
Capital - surplus 24,790 24,790

Total 611,333,652 604,753,056

*Deficit, tIncluding dividends accrued but not declared. iIncluding

-$26,568,000 International Hydro-Electric System 6% debentures due
‘April 1, 1944 (these debentures were not ‘paid at maturity).—V, 159,
p. 1353/ v *
Jamaica Public Service Ltd. (& Subs.)—Earnings—
Period End. May 31— - 1944—Month—1943 1944—12 Mos.—1943

_Operating revenues __. = $126,168  $111,648 $1,509,003 $1,314,860
Operation _._... ol 63,961 54,272 719,914 . 628,056
Maintenance - _ 13,915 12,341 162,531 168,937
YPRXER Siliadalioiiass 8,063 1,865 132,436 70,140
‘ Retire.- reserve accruals 8,333: .. 8333 100,000 94,167
Utility oper. incomé. $31,895 $28,837 - $394,122 $353,561
*Other income—net’ ... 2,434 594 - 6,373 ' 8,306
. .Gross income .. b $29,461 $28,243  $387,749 = $345,255
‘Income deductions.... .- 12,012 -- 8,955 104,114 . 105,851
Net income ' ____._._ L1 817,449 $19,288 $283,635  .'$239,404
Preference dividend requirements: 3 B '
J.P.S. Ca,, Ltd.—Preference shares 27,429 28,239
Preference shares “B"________ _ 21,992 21,992
¢ - Preference shares “C”, and ‘D" 5 ' 49,662 43,108
Common dividends paid—J.P.8. Ltd

', . 91,800 - 91,800
*Loss.—V. 159, p. 2521, - X 3

John Hancock Mutual Life Insurance Co.—Growth— .

Assets of this company- now total more than $1,500,000,000, an
achievement - which has been made without  affiliation, merger or
reinsurance of any other company, stated Guy W. Cox, President -at a
meeting of the directors. )

On’ Dec. 31, 1943, total ordinary insurance in force,, including group,
insurance of $1,114,758,137, was $4,378,933,720, and industrial insur-

“ance in force was $2,059,606,857.—V. 158, p. 2581.

Johnsoen & Johnson, New Brunswick, N, J.—Preferred
and Common Stocks Offered—A public offering was’
made July 20 of 36,218 shares of cumulative second prer
-ferred stock, series A, 4% ($100 par), at $106 per share,
. by Morgan Stanley & Co., Dominick & Dominick and
.associated investment banking houses. Of the .preferred
stock offered, 35,080 shares are being purchased by the
.underwriters from Robert W. Johnson and J. Seward .
 Johnson, the two: principal stockholders. The remain-
ing 1,138 shares are tresury stock being purchased from
:the company. - o
At the same time, 77,252 shares of common stock: are
being publicly offered at $35 a share by the two prin-
- cipal stockholders and the company. - Subscriptions for
‘the common- stock: offering, which is not being under-
written, may be placed through J. P. Morgan & Co.
“Incorporated, or..addressed. to Robert W, Johnson, J.
Seward Johnson and the company, either at-company’s
office, New Brunswick, N. J., or J. P. Morgan & Co.
_Incorporated. < : : .
Of the 77,252 common shares, 56,000 shares—28,000
each—are offered by Robert W, Johnson and J. Seward
{ Johnson, and the remaining 21,252 shares -are treasury
stock being offered for sale by the company.

Cumulative Second Px‘gfernd -Stock, - Series A, 4% By

Dividends on the cumulative second preferred stock, series A, 4%,
will ‘accrue from Aug, 1, 1944. The cumulative second preferred stock,
series A, 4%, is redeemable at the option . of the company,. at any

. time, in whole or in part, on at léast 30 days’ notice, at the following
. prices, plus accrued dividends thereon in each case: during 1944 2t
/$110 a share] thereafter at prices decreasing 50 cents a share in each
. calendar year to and including 1953; and thereafter at’ $105 a share.
Company has agreed to make application for the listing of the
cumulative second preferred stock, series A, 4%, on the New York
_Stock Exchange. < o i .

‘Company—The company was incorporated in New Jersey Nov. 10,
“1887." Company directly or through its subsidiaries is engaged prin-
¢cipally in - the manufacture and sale of surgical dressings and an
. extensive line of products related thereto either by similarity .in the
component materials, the manufacturing processes, or the channels of
distribution, both in the United States and in foreign countries, - Com=
pany believes that it, with its subsidiaries, is the world’s largest manu-
- facturer -of surgical dressings. 3 :

Compeny’s products (more than 1,200 items) include gauze bandages, :

surgical gauze (sold in bulk, and as sponges, packs and pads, and in
. consumer packages of cut gauze), surgical cotton, adhesive bandages,
surgical adhesive plaster, medicated plasters, first aid kits and sup-
- plies, surgical sutures and ligatures, lubricating jelly, elastic bandages,
. supporters, sanitary napkins, dental floss and other dgnbal supplies;
. baby powder, baby cream, baby oil, baby lotion, wnd dairy and indus-
trial filter media. It also. distributes toothbrushes made for it by
an unaffiliated manufacturer in which it holds a minority stock. inter-
_est. . Among the principal products of its domestic subsidiaries are
sanitary napkins, tampous, cleansing tissues, pressure-sensitive indus-
* trial, commercial and household adhesive tapes, disposable 'diapers,
washable diapers, cotton gauze products, cotton goods (both grey and
- bleached), unwoven cotton cloth, gynecic pharmaceuticals, and screen-
ing made from synthetic plastic filament, The products of the com-
pany’s foreign subsidiaries are generally similar to those of the com-
pany and some of its domestic subsidiaries, though the line of products
is generally not so extensive. i g
. Approximately 95% of the 1943 consolidated sales of the company
and its subsidiaries were of products manufactured by the companies,
the -balance representing either products manufactured by others for
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