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Aetna Life Insurance Co.—Official Promoted—

The directors on Dec. 8 promoted. Robert B. Coolidge from S2cond
Vice. President to Agency Vice' President to succeed ‘Seaborn T.
Whatley, who died on Dec. 1. Mr. Coolidge was closely associated with
Mr. Whatley for a number of years in. the direction of the Aelna
Life's agency activities.—V. 160, p. 25317.

. Alabama, Tennessee & Northern RR. Co.—Agent—

The Marnufacturers Trust Co. has been appointed agent to exchange
Alabama, Tennessee & Northern RR. Corp. prior lien bonds for new
general morigage bonds and common stock of Alabama, Tennessee &
Northern RR.—V. 160, p. 2537.

American Airlines, Inc.—Listing of Stock—

The New York Stock Exchange has authorized the listing of
1,14¢,€96 -shares of common stock * (par $5), -on official notice of
issuance, pursuant to the two for
shares of common stock (par $10) and 142,858 additienal chares of
common stock (par $5) to be reserved for issuance oaly in satisfaction
of the conversion righis of the holders of the corporation’s outstand-
ing 5,000 shares of cumuiative convertible preferred stock (no'par),
upon ofticial notification of the issuance thereof, See also V. 160,
p. 2537.

The Guaranty Trust Co, of New York has been appointed registrar
for the $4.25 cumulative converiible prior preferred stock (no wvay
value); corumon stock (§5 par value); and empioyees stock ($5 par
value) —V, ‘160, p. 2537. -

American Brake Shoe Co.—Listing of Additional Com-~
mon Stock—

The New York Stock Exchange has authorized the listing of 9.267
addit:onal shares of common stock (no par) upon official notice ol
issuance pursuant to the terms of an agreement of merger of Na-
t.onal Bear.ng Metals Corp, (N. ¥.) and The Electro-Alloys Co. (Chio)
with and-into the company, which shall ba the surviving corporation,
making the total number of shares applied for 796,437.

At present the company owns all the outstanding shares of cavital
stock of Electro-Alloys &nd 100,563 shares out of a total of 119,430
outstanding shares of common stock of National Bear.ng. Pursuant

to the provisions of the merger agreement, each of the outsianding |

shares of common stock of National Bearing, other than those neld oy
the company, which are to be canceled, are to’ be converted
into ‘= of 1 share of common stock of the company, all
outstanding shares -of . capital stock of FElectro-Alloys are 1o
be canceled: and the holders  of outstanding shares -of 5%%e
cumulative preferred stock aid common stock of the company will
continue to hold such shares as before, with no change being made
in the teyms and provisions of such stock. .

The tnerger agreement was approved by the stockholders of 'Zlectro-
Alloys, Natiohal Bearing and the company at .spec’al meetings- neld
on Dec. 4, 5 and 6, 1944, respectively, and it is -expected to be made
effective on Dec. 30, 1944.—V. 160, p. 2537.

; American European Securities Co.—65-Cent Com. Div,

The directors on Dec. 12 declared a dividend of 65 cents per share
on the common stock, na par value, and the usual quarterly dividend
of $1.50 per share on the $6 preferred stock, no 'par value, both pay-
able Dec. 30 Lc holders of record Dec. 22. A distribution of 25 cents
per share was made on the common stock on July 6, last, as compared
with 35 cents on Dec. 22, 1943, and 15 cents on July 13, 1943.—V, 164,
p. 1962, 5 . )

American Foreign Investing Corp.—$1.75 Year-End
Dividend— :
‘ The directors have declared a year-end dividend of $1.75 per share
. on ‘the common stock, par 10 cents per share, payable Dec. 21 to
holders of record Dec. 15. Distributions of 25 cents each were made
on March 22. June 22 and Oct. 2, this year. A year-end distribution

of $1 per share was made cn Dec. 22, 1943, which brought payment for

that year to $1.75 per share—V. 160, p. 1962.

American & Fereign Power Co., Inc.—Plan Meets
with Objections— j

" The proposed recapitalization plan of the company meat with numer-

ous objections  from represeniatives cf stockholders - as the BSEC
opened hearings in Philadelphia. Objections came chiefly from hold-
ers of first and second preferred stocks, who contended that too much
- consideration was given in the plan to the parent company, Electric;
Bond. & Share Co.; for its interest. Electric Bond & Share holds $49,-

500,000, 0f debt securities in Americun and large amounts of first and

second' preferred and common stocks, Representatives of some stock-
holders maintained that the parent combpany’s investment shculd he
lstfhm'dmalc-d to the claims of holders of the preférred stocks.

"fI“hc plan'iled hy the company, in which Electric Bond & Shate
joined, provides that the present complicated capitalization of' setial
notes, debentures, - first and second preferred stocks, common shatres
and (option warrants be replaced solely wilh $119,281,200 of 57 Ge-
bentures and 2,500,000 comnion shares.—V, 160, p. 2393. ' A

one split-up of the outstanding -

* of California, for

American Home Products Corp.—Rights to Subscribe

Contingent upon effective registration under the Securities Act of
1933, and the making of an offer by the company, holders of capital
stock of -record Dec. 15, shall have the right to subscribe on or before
Jan. 2, 1945, for capital stock ($1 par) to the extent of 1 share for
each 10 shares held. ~ The subscription price will be determined shortly
pefore the oifering is made—V. 160, p. 2538.

‘American Insulator Corp.—Resumes Dividend—

The directors on Dee. 1 declared ‘a dividend of 10 cents per share
on the $1 par value ccmmen stock, payable Dec. 15 to holders of
record Dec. 5. ' Distributions of like amount were made on March 30,
June. 30, Sept. 30 and Dec. 30, 1943; none since.—V. 160, p. 2394.
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American Power & Light Co.—SEC Conditionally Ap-.
proves Sale of Oil Properties—

The SEC has conditionally upproved the sale by the company of the
oil properties of its Glacier Freduction Co., subsidiary to Union 0il Co.
i a cash censideration of §9,900,000, plus or minus
certain adjustments. - Poom ¢ ERT
* The transactions, in which Montana: Power Co., a subsidiary of
American, joined, provided first for the sale by Montana to American:
of all the securities of Glacier, consisting of 6,000 shares of common
stock having o stated velue of $660,000 and $3,690,000 of debentures
for. a cash consideration of $9,900,000," plus or minus ‘certain ad-

. justments.

' The transactions .also include puyment.by Glacier in cash of its

| notes presently held by American in the sum of £650,000, plus accrued

interest, ond the surrender by American to Glacier as a ‘capital con-

- tribution 83,690,000 of the debentures of the latier company and the

transfer to American by Glacier in final liquidation and dissolution
of all of its assets, subject to any liabilities .which may. then exist.,
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The transactions also include the . tvansfer.to Mbontana Power. of the
Glacier Production gas properties. y

The Commission found that the various transactions are steps in
compliance with its order dated Aug. 22, 1942, directing dissolutizn of
the American Power & Light Co.—V. 160, p. 2528.

" American Gas & Electric Co. (& Subs.)—Earnings—
Périod End, Oct. 31— 1944$~Munth~1943 1944;-12 Mos.—ésn
= ;

Subsids. Consolidated—
Operating revenue ..
Operation
Maintenance
Depreciation
Fed. income taxes_
Fed. exc. profits ta
Other taxes

9,587,673 118,816,013 110,254,411
3,518,899 40,765,736 36,986,889
604,447 8,174,533 6,387,762 °
1,163,149 14,120,473 13,764,643
647,887 7,941,526 7,890,162
907,762 12,417,237 11,272,084
820,761 10,300,795 9,831,705

10,117,117
3,404,046
685 281
1,191,048
694,570
1,050,227
865,436

24,121,151
284,542

2,226,506
30,866

1,924,765
22,870

25,095,710
299,415

Operating - income...

Other income

25,395,126
7,214,452

24,405,693
7226,285

2,257,313
600,866

1,947,635
599,845

Gross income .-
Int. on funded debt...
Amort, of elec, plant

acquisition adj. -
Reservation of income-
Other int. & deducts..
Divs. on pfd. stocks-.—

4,205
178,914
40,890
300,973

1,986
11,681
79,854

323,639

€8,462
1,158,435

461,243
3,722,956

16,666
11,681
769,133
3,884,028

Bal. earned for com-
mon stocks
Divs. on com. stocks._
Undistrib. net income
of subs. consol
Amer. G.- & E. Co.—
Undistrib. net income of
subs, (as above)....
Income of Am. G. & E.
Co. fr. subs. consol.:
Divs. on com. stocks.
Divs. on pfd. stocks.
*  Int. on bds. & advs.-
Other income ;

930,627
665,023

1,131,521
870,466

12,769,577
11,427,664

12,497,828
9,531,792
265,603 1,341,913

261,055 2,966,035

261,055 265,603 1,341,913 2,966,035

870,466
20,340
61,878

2,905

1,216,652 1,051,238
18,457 24,638
85,897 88,353
61,590 43,991

140,767 140,767

665,023
54,164
63,233

3,108

11,427,664
511,068
753,132

32,578

9,531,792
649,978
711,176,

43,260

13,962,243
262,052
1,075,486
623,432
1,689,209

14,066,356
294,716
1,047,556
653,470
1,689,209

XS,
Int. & mise. deducts..
Federal - incone taxe

Divs. on pfd., stock. .-

Bal. earned for com. 753,487 10,381,404 10,312,063

—V. 160, p. 2178.

909,939

~Amerjcan Light & Traction Co. (& Subs.)—Earnings—
12 Months Ended Sept. 30— 1944 1943
Subsidiary operating companies—

Total operating revenues

Electricity and gas purchased for resale

Operation e

Mainienance -

Depreciation -

State, local, etc., taxes.

State income taxes..... A

Federal income and excess profits taxes

$48,840,834 $47,907,613
11467,343 10,784,701
16,372,627 16,328,201
2,110,005 2,062,709
2532631 2,830,267
3.760,408  3.946,242
166,065 - 149,738
6,161,102 5,024,687
$6,270,653
84,363

$6,781,068

" Neb earnings from utility operations..
296,930

cher income (net)

86,355,016
2,156,576

$7,077,998
3,097,079

Gross income
Int. & divs, on securities held by pub
$3,980,918

. Belance $3,598,440

. Subsidiary investment comp: ny-—-'

Expenses 939 3,573

$3,977,347

. 1,547,943
586,662

. ' : —
Balance of net income of subs $3,597,501
Income from divs. and other sources (American
Light. & Traction €0.)ucwe—cooomoome o

Total exps. & taxes (Amer.:Lt, & Tr. €0.)-——

1,547,317
533,215

Balance ) e $954,103 $961,280

. $4,551,604 - $4,938,627
804,486 - - 804,485

Consolidated net income.__.
Dividends on preferred stock

Consolidated balance
Earnings per share of common stock

$3,747,118 " $4,134,141
$1.35: " ¢
—V. 160, p. 2066. i t

$1.49

American Superpower Corp.—Invitation for Tender—
* Gordon Grand, President,.Dec, 13; stated in part-as follows:

The corporation has exiended o the holders of its first. preferred
stock three exchange offers contained in the options set forth below.

For each share of first preferred stock of the American Superpower
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Corp. and accrued dividends thereon surrendered in acceptance of ‘one
of such options the corporation offers to exchange:

(A) Five shares of Consolidated Edison Co. of New York, Inc., com-

mon stock, plus 50 cents in cash, or

.(B) Four shares cf American Gas & Electric Co. common stock, or.

(C) Five shares of Phitadelphia. Eiectric Co.

$16 in cash. . :

The American Superpower Corp. now owns 60,000 shares of the com-
mon ctock of Consolidated Edison Co. of New York, Inc, and 27,000
shares of the common stock of the American Gas & Electric Co., Inc.,
and may receive up to 159,840 shares of the common stock of Pl:vlla-
delphia Electric Co. In acceptance ef an exchange offer by yhe United
Corp. dated Dec. &, 1944. The offer under Option € is-conditional upon
the receipy by American Superpower Ccrp. of common stock of Phila-
delphia Electric Co. under the United Corp. txchange offer.

First preferred stockholders of the American Superpower. Corp. who
wisih to avail themselves of the [oregoing exchang‘a‘oifers should tender,
prior to 3 p.m. on Dec. 27, 1944, to the First National Bank of Jersey
Ciiy (agent of the corporation for this purpose), No. 1 Exchange Place,
Jersev City 3, N. J., properly endorsed certificates for such shares _of
the American Superpowey Corp. Lirst preferred -stock as they desire
to exchangze under the above options.  Since the amounts of the com-
Jnorn stock” offered for exchange ore limited as above stated alternative
choices of the above options should be indicated. Ter}ders_\vlll he
accopted in the-order -of the receipt and options will be filled in m'"der
of the preferences indicated. In the event that tenders are receweq
for any of these common stocks in excess of the number of shares
held in the portfolio the American Suverpower Corp. may (but shall
not bz obizated to) acquire in its sole discretion additional :hgres
of any stock in order to accept tenders which otherwise coulgl not, be
filled.  Certificates accompanying tenders. that cannot he filled -will
be promptly refurned to the tendering stockholders. :

The net carnings of the corporation for the year ending Dec. 31,
1944; including income from dividends and interest, but excluding Vprof-
jte and (psers on the soley of ‘securities. are estimated to approximate
$6.20 per share on.its $6 first preferred stock.—V. 160, p. 1178.

. American Publie Service Co. (& Subs.)—Earnings—

West Texas Utilities Co.)
1944—3 Mos.—1943 1
$2,231,419
1,082,640
143,234
139,259
142,000

common stock, plus

(Including
Period End. Sept. 30—
Operating revenues -
Operating expenses
General - taxes. —-..
Federal income taxes
“Chiarges -

$5,624,511
2,793,631
404,088
316,200
317,000

$6,047,540
3,134,227
419,252
699,600
86,400

$2.204,767
1,112,021
149,333
362,300
28,8C)

$1,708,661
95,743

$1,793,503

$642,313
87,291

30,742

$724,286

Net oper. income.__-
29,404 °

Other income {(net)...

$1,880,884
842,660

$1,804,404

$673,055
135,143

245,803

§753,690
274,294

Gross. income
Int. & other deductions

Net -income $427,247 $479,396  $1,068,261 $1,038,224

«In liew of income taxes. These charges are eguivaleat to the: I'f:giqc-
tion in Federal income taxes.of the subsidiary, West Texas Utilities
Co., due to the deduction, for tax purposes, of- call premium, discount

and expense applicable to honds refunded hy that company in 1943.

Such amounts have been credited to unamortized debt discount and *

expensc.
Nott—For. purposes of comparison,

1943 have heen adjusted herein to give effect. to adjustments of Fed-

eral income taxes and charges in lieu of income taxes recorded subse-

quent to the release of those earnings in 1943. These adjustments.re-

sulted in an increase of $23,000 in net income of $450,395 as pre--

30, 1943, and in

viously published, for -the three months - ended Sept.
previously pub-

an increase of $35,00C in net income of $1,003,224 as
lished, for the nine months ended Sept, 30, 1943.
Statement. of Income of Company Only.

FPericd End. Sept. 36— 1944---3 Mos.—1943 19449 Mos.—1943
Toial income .. - $264,640 $326.619 $793,827
CGen. & miscell, ex 2,647 8,313 8,348
General taxes 1,267 1,007 2,549
Federal incom 4,300 123,259 45,000

Net income $256,424 $237,040 $'137,923

—V, 160, p. 2178.

American Viscose Cerp.—New Unit- Commences Pro-
duction of Tire Yarn—

Initial production of high-strength rayon lire yarn has commenced
at the new unit of the corporation’s Front Royal, Va,, plant, it was an-
nounced on Dec. 13, Current cutput is small kut is expected to increase
gradually until {ull preduction is reached, prebably around the middle
of next year. the announcement said. . .

The new unit at Front Royal, contsructed by Government order; will
produce. . approximately 5’7,000,000,pounds exnually of high strength
1ayon tire yarn when in full operation, This; added to the plant’s previ-
ous oulput, will make a total producticn at Front Royal of approxi-
mately 82,000,000 pounds a year.

Rayon tire-yarn is a critical war material at the present time. ‘If

i§ nceded for the tires of army trucks, artillery, bombers and fighting:

planes, and also fot commercial bus and truck tires
The corporation's plants at Lewistown, Fa,, and Parkersburg, W. Va,,

have completed . installing cord twisting machinery and looms for.

weaving rayon tire cord fabric, it was announced on Dec. 14, * This
equipment was installed at the request of the War Production Board,
in. order to increase the 'production of rayon tire fabric needed for

heavy-duty tires for bombers, fighter planes, army motor vehicles and !

artillery, and commercial buses and trucks. The announcement further

states:
“The Lewistown plant in June, 1944, completed conversion of a
portion of its rayon yarn producing facilities to manufacture approxi-

mately. 20,000,000 pounds annually of high-strength rayon for use in.

tire vord fabric. This yara can now be twisted and woven into tire
fabric by the new equipment just installed for these operations.. The
Parkersburg plant will obtain its high-strength yarn from the cor-
poration’s plants at Front Royal, Va. and Marcus ook, Pa.
Front Royal plant is currently being expanded by Government order
to produce approximately £2,000,000 pounds a year of high-strength
rayon yarn for use in tire fabric.”—V. 160, p. 2394.

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

Power output of the'electric properties of this company for'the week
ended Dec. 9, 1944, totaled 89,149.000 kwh., an increase of 3.33% over
the output of 86,270,000 kwh, for the corresponding week of 1943.
—V. 160, p. 2538. . . ;

Anchor.Hocking Glass Cerp.—Year-End Dividend—-

- The directors on Dec.”8- declared a dividend of 55 cents per share.
on the common stock, no par value, payahle Dec. 28 to.holders of
record Dec. 20.i.Distributions of 16 cents each were made on April 15,
July 15 and Qct.p14, this year, making $1 per share for the current
year, the same; i paid in 1943. . 4

. The usual gquarterly dividend of $1.25 per share on the $5 dividend
preferred stock. no p value, payable Jan. 1 to holders of record
Dec. 20.—V. 160, p. 2066.; “ i . i

Anglo-Chilean Nitrate Corp.—President to Resign—

Medley G. B. Whelpley, a key exccutive in the Guggenheim group of
companies and interests for many vears, will withdraw from many of
such activities ai the close of the. cuirent year to engage on his owx
account 1n indusirial development and management and to act as
Guggenheim consultant, it was annonnced cn Dec. 13.°

Mr. Whelpley is retiring as a member of the firm of Guggenheim
Brothers; as President and director of Anglo-Chilean Nitrate Corp.,
of Santiago, Chile; as Chairman and director of Lautaro Nitrate Co.,
Ltd., of London; as President and direcior of Pacific Tin Consolidated
Corp, and as a_director of New York Trust Co. He retains his
directorships in Kennecett Copper Corp., United States Rubber Co.
.and American Surety Co.,, and will continue as a director and con-
sgltam to Guggenhe_i_m Nitrate 'Corp., incorporated récently to super-
vise the investments 'of the!'Guggenheim family in the Chilean nitrate
industry.—V. 159, p:730. O ) -

.Operating revenues ...

944—9 Mos.—1943 ,

éamlngs figtres published in

$719,938

The

. Antilla Sugar Estates—Payment to Debentureholders
The direciors have determined and declared that (a) the amount of

the “consolidated net earnings available for interest,”’, applicable to the

payment of accumulated interest on 20-year 6% inpome debengures
(due July 1, 1951) on.Jan. 1,- 1645, is $1,487,618, which sum is suffi-

cient to pay 22% ol accumulated interest on such: debentures; (b) -

there are no ‘‘consolidated net earnings available foy interes{” appli-
cable to. the payment of interest on such debentures on July 1, 1943.
The directors also determined and. declared that theie dre no con-
solidated net earnipgs available for a sinking fund installment on
debentures on March 1, 1945.

Puyrsuant, tg the terms of the debenture agreement,and, the agreg-
ment between. the company and The National City Bank of New York,
depositary, dated Jan. 1, 1942; the company will pay to such depos-
itary, out of the amount of the consolidated net earnings available for
the payment of accumulated interest on outstanding debentures on
Jan. 1, 1945, the sharve theveof applicable tb 'the payment of, or in
lieu of, accumulated interest on the debentures held by such depositary.
TFrom such payment the depositary will have sulificient funds’to pay
in 1945 full interest accrued up. to Dec.- 31, 1944, on the company’s
securities participation certificates, class A, at the rate of 4Y2% per
annum, and on its securities participation certificates, class B, at the
rate -of 3% per annumn, and, in addition, to apply $1,145;436 as’a
sinking fund for the retirement of class A certificates during 1945.
Interest payments on (he securities participation. certificates will be
made by mail to the registered holders of such certificates on Jan.
15, 1945.

Holders of debentures who have not deposited them . with 'The
National City Bank of New York under the said plan of reorganization
dated Dec. 1, 1941, may receive the interest due and payable on Jan.
1,°1945, on such ‘debentures upon surrender thereafter to The Chase
National Bank of ‘the City of New York, 11 Broad St. New York,
N. Y., of coupon No. 27, due on said date. Coupon No, 28, duc July
1, 1945, is void.—V. 160, p. 1962. ¢

Associated Public Utilities Corp. (& Subs.)—Earns.—

Period End. Oct. 31— 1944—Month—1943 194412 Mos.—1943

$145,511 $138,536 $1,725,939 . $1,597,277
57,795 54,380 643,974 584,821
20,464 22,736 280,589 233,463
17,605 17,085 210,018

Operations

Maintenance

Depreciation

State, local and Fe
taxes

Charges in lieu of Fed.
ine. tax

173,135 200,744 -

45,259

$379,525

‘Net oper. income-.-. $29,£24 $40,87
34,187

Non-oper. income 370 3,448

$372,964
9,776

5382,740
244,476

$413,712
288,738

$124,974
2,972

16,500

Gross corporate ine...
Int. &. other deducts..-

$30,294
17,655

$44,323
23,943

Net income ..
Preferred divs. -
Common divs. --

$20,380
247
8,250

$138,264
J 40 -

$12,639
237 )
24,750

Balance to surplus-@ $110,574 $105,502

—V. 160, p, 2178.

$12,402 .$11,883

& Light Co.—Earnings—

1944—Month—1942 ' 1944—12 Mos.—1943
$1,473.291  $1,203,370 $16,492,887 $12,846,197
130,320 694,439 ° 8,009,004 6,563,072

- Crl1,138,365 42,910 112,121 833,833
79,675 68,499 1,009,390 - 876,326

1,251,951
242,813

Arkansas Power

Period End. Oct. 31—
Operating revenues ...
Operating expenses
Federal taxes —..
Other taxes .. ...
tChgs. in lieu of income

taxes
iProp, ret. res. approp.

1,351,951

118,000 - 1,154,187

$4,857,234
195,000

Net oper. revenues_..
“Rent for lease of plant
(net)

$692,523 $2179,522 $3,357,966

£7101,250 18,750 18,750

$3,339,216
Dr38,594

$260.772

X $4,662,234
3.227

183,847

Operating income_ ...

$793,773
Other income (net) ... 1,542

$3,300,622
1,643,532
216,924
Cr95,844

$263.999
133,609
18,473
Ci1,941

4,846,081
1,497,102
1.398.505

Cr21,899

Gress income o=
Int. on mtge, bonds
Other int. & deducts
Int. chgd.. to construet,

$798,315
65,104

Cr3,613

Net income $1.976,373  $1,536,010
Miszell, - reserv,

income _.

§832,293
130,000

$113,858
of net
5 130,000

$1.848,373 1,536,010
288,147 946,094

Bal. to earned surp..
Dividends applic. to pfd.

$702,293 . - $113,658
stocks for the period

et | e
Ealazce $960,22¢ $589.916
sInelydes rent from lease of plant, in the amount, of $13,000 in the

month ¢{ October, 1943, and in the amount of $26,000 and $£156,000

in -the 12 months cnded Oct, 31, 1944 and .13943, respectively, for
transportation property leased to a subsidiary, - which' has been
appropriated to the property retirement reserve—railway. department,

Etfective Jan, 1, 1944, appropriation of tkis lease rental income to

property retivement reserve—reilway department has becn made by

charges to ‘“miscellanecus reservations of net income” An'adjust-

‘ment applied in October 1944, made effective this charge in account-

ing procedure retroactive to Jan, 1, 1944.
+In ‘connection with the redemption of. the first end refunding

mortgage gold bonds charges werve made to earned surplus in the
aggregate amount of $2,277,661 representing unamortized debt disccunt
and -expense, call premium, and duplicate interest on the bonds re-
deemed, which charges are proper deductions in the year 1944 for
Pederal and State income tux purpeses, - Accordingly, there has been
included as an- operating revenue deduction in the above statement
$1,351,951.  described as “‘charges in lieu of income taxes,” representing
the estimated reduction in such taxes resulting from the aforemen-
tioned charges to earned surplus, Such amount has been credited to
earned surplus.

" tProperty retirement rescrve apvropriations during the 10 months -

ended Oct. 31. 1944, have been adjusted to-conform with requirements
of the order of the Department of Public Utilities. of Arkansas dated
June 24, 1944; such adjustment being reccrded in October, 1944.—-,
V. 160, p. 2200. :

Aro Equipment Corp.—25-Cent Dividend—

The directors on Dec. 12 declared a dividend of 25 cents per share
on the capital stock, payable Jan, 10 to holders of record Dec. 30,
Payments made in 1944 were as follows: Jan, 3, 25 cents, and April
10, July 10 and Oct. 10, 15 cents each.—V. 160, p. 2538,

Associated Gas & Electric Co.—Weekly Output—

The. trustees of the Associated Gas & Electric Corp. report that’ the’
electric output of the Associated Gas & Electric Group for the week
ended Dec, 8, 1544 amounted to 143,643,341 kwh.. an increase of 3,253~
417 kwh., or 2.37¢, over the corresponding week last year.—V. 160,
p. 2538. |

e

Associated Utilities Corp.—Sale Approved—

The Securities and Exchange Commission on Nov. 29 approved the
sale by Associated Utilities Corp. and its subsidiary, Gas & Electric
Associates, of their holdings in Panl Smith's Electric Light & Power
& RR. to Paul Smith’s College of Arts and Sciences for a total of
$300,600." Associated Utilities Corp. will”sell 1,250 shares of common
stock (par $100) for $60,000 and Gas & Electric will sell its holdings
of 4,977% shares of such common stock.for $240,000.—V. 160, p. 2290.

Atlanta & West Point RR.—$2.50 Dividend—

~'The directors on Dec, 7 declared a dividend of $2.50 per share on
the capital stock, payable Dec. 19 to holders of record Dec: 12.-
A like amount was paid on Aug. 1, last, making a total of $5 for the.
current year. A distribution of $3 per share was made .cn Dec. 22,
1943, as against $5 on Dec. 19, 1942. The previous payment was a7’
semi-annual ¢f $4 per share on Dec. 21, 1931.—V. 160, p. 2396. ;

b

‘volums of traffic incident to the war -effort.”

198,724

1,215,000 -

I L ] & 4l

Baltimore & Ohio RR.—Accepts Bids—

President Roy B. White has announced that the company has ace .
cepted. a bid made by Central Hanover Bank & Trust Co.. of New .
York City, of an interest rate of 1.62% on $1,059,750 of equipment
notes, series G payable in 30 quarterly instalments.

The notes will be issued subject to the approval of the Interstate
Commerce Commission . in connection with the company's purchase of
15 1,000 horsepower Diesel switching locomotives to be built by the
American Locomotive Co:

Mr. White said there were 9. bids received
1.62% to a high of 1.748%, J

Promissory Notes Authorized—

,The ICC on Deec, 5 authorized the company. to issue at par nct ex-
ceeding $706,500 of promissory notes, series A, in 1urther evidence of,
but not in payment of, the unpaid portion of the purchase price of
certain equipment .to be acquircd under a conditional-sale agreement,

The B, & O. needs additional equipment to handle the increased
It has therefore de-
termined to acquire from the Baldwin Locomotive Works under a
conditional sale agreement to be dated as of Dec.:1, 1944, 10 1,000~
horsepower Diesel electric switching locomotives costing $78,500 each, a
total cost of $785,650. i 4

The B. & O..sent invitations-to 62 banks,. trust companies, and
insurance companies to bid for the purchase of the notes at-par and
accrued interest, the bidder to designate the rate of interest to he
berne thereby.: In responte thereto 14 bids were received. The hest
bid, specifying an intercst rate oi 1.68% per annum, was made by
the Philadelphia  National Bank, and has been accepted,

ranging from a low of

Purchase of Three Roads Authorized—.

The ICC on Dec. 8 authorized the purchase by the company of the
railroad properties of the Toledo & Cincinnati RR., the Hamilton Bels
Ry., and the Lima Beit Ry. !

The B. & O. owns all the stock of the Toledo company, which in turn
owns the ctock of the other two companies in guestion. ..The properties
of all of them are operated by the B. & O. as integral parts of its
system. All the lines of the three subsidiaries are located in Ohio,
—V. 160, p, 2538.

-Birdsbero. Steel Foundry & Machine C9.—25-Cent Div.

The directors on Dec. 13 declared a dividend of 25 -cents per share -
on the no par value ccmmon -stock, paysble Dec: 3¢ .to holders of
record Des. 20. A similar payment was made on Feb. 18 snd Oct. 9,
lazt, and on April 24 and July 13, 1943.—V,.160, p. 1290 and 531,

Bond & Mcrtgage Guarantee Co.—Distributions—
Sce New York Ticde & Mtge. Co. below.—V. 153, p. 2546.

RBond Steres, Inc.—November Sales Rose 10.1%—
Period End. Nov. 30— 1544—Month~—-1943 1944—11 Mos5.—1943
Sales el $5,365,660 $4,874,608 $44,661,400 $39,343,668
—V. 160, ‘p. 2539. i 1t
(F. E.) Booth Co., Inc.—Earnings—
9 Months Ended Nov, 3C—
£81ES - smm—itinrsie s T P
Net income after charges and
Earnings per share
—V, 157, p. 1803.

' 1944 1943
$17,194,402°  $4,637,963
145,454 137,650
$0.88 $0.77

Boston Insurance Co.—Special Dividend of $5—

The directors on Dec. 12 declared a- special dividend of 5 per
share in sddition to ‘the usual quarterly dividend of $4 per share,
both payable Jan. 2 to stockholders of record at noon-on Dee, 12.
Special distributions ‘of like amount were made in-January of each .
year from 1940 to 1044, inclusive.—V. 158, p. 2574.

Boston & Maine RR.—Purchase—

The - ICC on Nov. 25 authorized the purchase by :the road of ihe
property and.{ranchises of the Concord & Portsmouth RR.

The B. & M. controls the Concord & Portsmouth through ownership
of 2,263 shares of the 3,500 shares of tha latter's capital stock (par
$100 each), acquisition ¢f which was authorized by the 1CC at a price
not in excess of $50 a share. Of the rcmainder; 121 shares are in the
treasury of the Concord & Portsmouth and 1,117 in the hands of the
public,

The propossl ‘contemplates the purchase of ell the property and
franchises of the Concord, ‘except its right te exist as'a corporation,
for the sum of §175.000, which is eguivalent to $50 a share on ihat
carrier's capital stock. The purchase money  will be: obtained from
funds in the B, & M.'s treasury. Any dissenting stockholders who
obtain an appraisal of their stock will be paid fhe appraised value
in lieu of $50 a chare~V, 160, p. 2397. 4

Bowater’s Newfoundland Pulp & Paper Mills, Ltd.—
Calls 5% Bonds for Redemption—

The company has called for redemption on Jan. I, next,” all of .its
outstanding first mortgage 5% bonds, series of 1240, at 103 and in«
terest, Payment will be made at the Bank of Montreal, cifher in
Montreal, or Toronto, Canada.—V. 158, p. 356.

Broad Sireet Im‘resting‘Corp.w71-Cent Dividend—

The directors have declared a dividend of 71 cents per share on the
capital stock, payable Dec. 23 to holders of record Dec, 18, Distribu~
tions of 25 cents each were made on April 1, July .1 and Oct, 1, this
year. Dividends paid in 1943 were as follows: April 1, July 1 and.
Oct. 1, 21 cents each, and Dec, 24, 33 cents,—V. 160, p. 1731,

(E. & G.) Brooke Iron Co.—10-Cent Distribution—

The directors on Dec. 11 declared a dividend of 10 cents per share
on the. common stock, par $5, payable Dec. 28 to, holders of record
Dec. 15, Distributiens of 15 cents each were made on June 14 and
Oct, 16, last. Payments in 1943 were as follows: ‘June 4, 15 cents,
and Dec, 7. 20 cents.—V. 160, p. 1290.

l °

Butler Brothers, Chicago—New Preferred Stock Cre-
ated—Par Value' of Common Increased-—

The stockholders on Dec. 8 approved the creation of an authorized
issue of 150,000 shares of $100 par preferred stock and an.increase
in the par value of the common stock from $10 to $15 a share.

“n', B. Freeman, President, stated that the ‘company expzcts to issue
100,000 shares of the preferved about the first of the year. The divi-
dend rate will be 4%7%, and national distribution will be handled by
Herriman, Ripley & Co,, Inc.,, and a group of investment' bankers.

He proceeds will be used to retire $8,127,360 of 5% convertible pre<
erred ‘stock (par $30) now outstanding at $31 per share''and divis
_d@ends, and to add'to working capital for post-war expansiGh:‘ "=
Iiiqihe fneréase” in thé par value of the 1,166,286 shares ‘of!commion
gfock -will ‘add $5,831,430 to the stated capital of tHe ‘company”atid will -
beiiccomplished by 'a ‘transfer of all the existing paid-in Surplus 'with
iy "balahce ‘necessaty’ being taken from earned surplus. : ° il

When the proficdsd program has been completed, ‘the company’s net
worth ‘will beinepresonted by $10,000,000 of 4% % cumulative preferfed
stock, $17,494,236in -common stock and. approximately $8;500,000 in
earned surplus.: The unissued. 50,060 shares of the new preferred stock
will be held.as a source of additional working capital, Mr.. Freeman
said. "
Sales for Month and Eleven Months Ended Nov. 30

Period End. Nov. 30— 1944—Month—1943 1944—11 Mos.—1943
8 $

$ 3
8,561,086 10,979,175 93,666,384 99,166,844
1,655,234 1,497,152 14,543,640 13,307,095

Wholesale sales--
Retail sales ..--

Combined sales 10,216,320 12,476,327 108,210,024 112,473,939
Registers With SEC—

The company has filed with the SEC a,registration statement cover-
ing 100,000 shares of cumulative preferred,:stock, 4%z % series. The
proceeds of this financing ill: be usgd -b0 the. extent, necessary to
redeem the company’s outslgnding;.convertible preferred: stock, and
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_the balance will be ndded to working, capital. It is expected that a
- s public_offering_will be- made through a group of underwriters headed
’by Ha’crrimun_Ripley ‘& Co, Inc.——)l. *160," p. - 2397, A
California Central-RR.—Abandonment— - ‘
. The ICC on Dec, 2 issued a certificete permitting abandonment, as
to interstate :and foreign .ccmmerce,. by the company of its eniire
~line. of : railroad - extending frem . Chittenden  to San . Juan, approxi-
mately 47,94 miles, in Santa Cruz and San Benito Counties, Calif.—
V, 95, p. 817, ¢ :

California Eleetric Power Co, (& Subs.)—Earnings—
Period End. Oct. 31-— 1944-—Month—1943 194412 Mos,—1943 |
Total oper, . reve : $494,128 , $563,706 . $6,710,281 $7,079,478 -
Muaintenanoe . . 24,097 312,257 ° 267,143
Other . oper.: eXJ 168,793 1,798,987 . 1,886,420
Prov,’ for deprec. = 51,107 742,036
Taxes -(other. than'Fed.) ... 48,866 529,153

Charges for elec. energy, A gl et
H Cr118;282

' 17176,02 142,012

51,763 . 604,059

Cr3,356
33,558

. $246,012 ¢
2,262 .

24,360

‘' -ete.
Non-utility costs & exp.
o i

. Net oper. revs..

. '§176,905
. Other- income ;(net) st

1,539, 21,197

i $178,444 "

Gross income .. ]
51,651

Income deductions

Prov.' for Fed: taxes

. . income - (incl. excess
profits tax)

84,261 ' 7575,415
Tas960 . 5T.0400 700713
481,833 "

Net income .
~V, 160, p. 1965.'

California Ink Co.; Inc.—Annual Report— -

. Years End; Sept, 30— 1944 -1943 -, 1942 .

Frofit from operations. $685,341 - $402,727 $565,806 -

Depreciation 57,665 ' 48,281 43,655 . 36,441

Miseellanecus (net) ' 11,804 Cr3,452 13,985 9,3«}2
-+ %08s on receivables'and y P 2o 1 A

+ inventories ... l.l_IL o =&

Insurance collected Cr42,15
- . Prov, for Fed. taxes.... 171,666

$106,373 - $1,296,889-

711941
$729,947

130,964 .

$238,582
600,509

$839,081
253,654

$585,437

¢ $443;779
422,462

$264,363
620,565

$228,387
585,437

$813,825
193,260

$620,565

¢ Net income
- Previous surplus

$866,241
265,733

$5684,928
193,854

Total surplus .-
- Dividends paid

‘Surplus, Sept. 30.... . $691,073 $600,509
Shares cap. stock out-
~standing (no par)--- 98,318 986,630
- Earnings per share.... $2,70 . 82,26
sIncludes excess profits taxes of $208,800.

Balance Sheet, Sept. 30

96,630
$2.47

96,630
$4,59

1943

$279,001
60,062 -

1944

$407,635
60,062

Assets— i
Cash on hand and demand depesits__
U. S. Treasury bonds at cost, ‘plus ac
Customers’ accounts & . notes receiva

allowanees for 10SS€8) - cceomccmnmmmm— s
Inventories, at the lower of cost or market,
Investment in capital stock of subsidiary
tProperty, plant, and equipment, at cost (net)
Prepaid expenses _... 37,608 40,582
Post-war refund of Ped, excess profits taxes.. 24,300 1,100 -
Brands, formulae, and goodwill 1 1

$2,726,451

473.827
1,014,864
37,118
698,099

447,082
1,024,657
41,169
€83,936

Total $2,604,655

Liabilities——
Accounts payable o
Accrued expenses
Federal taxes on income_

For ' prior years
#Capital stock, no par value _
Earned surplus

- $254,591
44,504
54,233

6,000

1,676,050
691,073
Total e 42,726,451 $2,604,655
vRepresented by 98,318 shares at Sept. 30, 1944, and 97,130 shares

at Sept, 30,-1943, of which 500 uncanceled shares were held in the

treasury, on’ both dates. - tAfter reserves for depreciation of '$867,760

in 1944 and $823,006 in 1943.—V. 159, p. 347. e

$191,417
42,562
89,502
28,609
1,632,000
+620,565

Canada Dry Ginger Ale,” Inc.—Proposes Issuance of
New Convertible Preferred Stock to. Common  Share-
holders—Offering to be Underwritten—

The stockholders will vote at a meeting to be held Jan.’.8 on
increasing the mumber of authorized preferred shares from 30,208 to
60,000 and of authorized common shares from 850,000 to 1,000,000.
1f 'the changes are approved, at the meeting, it is expected that 50,429
‘shares of convertible preferred stock will be offered shortly thereafter
to common stockholders at the rate of one share for each 12 shares.
of common held. The outstanding ecapitalization consists of 605,157
<hares of common stock, exclusive of 10,000 shares of treasury stock.

Union ‘Securities Corp. and Hornblower & Weeks are: expected. to
head a banking group to underwrite the offering to stockholders. - The
dividend rate for the new stock and the price at which it will be
convertible into .common stock have not. yet been determined by the
directors of Canada Dry.

According to the proxy statement, it is estimated that net proceeds
from the new convertible preferred stock will be not less than $4,800,-
000. Although the company has appropriated about $1,290,000 for
the purchasz of new machinery in conneciion with the establishment
of additional bottling ‘plents, no specific allocation of proceeds of the
proposed financing has been made. The new funds realized, together
with other tunds of the compary, will be used for the establishment
and acquisition of additional plants and warehouses, purchase of new
machinery and plant equipment, purchase of additional delivery equip-
ment, and expansion ©of Canada Dry’s business in alcoholic beverages.
. The funds may also be used for improving existing plants and-: facili- -
ties and  as additional working capital  required by the company’s
growth and resulting increases in inventories and accounts receivable.

Annual Repoft——R. W. Moore, President, in his re-
marks to stockholders states in part:

To expedite the execution of post-war plans for increased production
and a more intensive service of the retail trade, the management has
believed, it to be advisable to select and purchase its plant and
warehouse. sites now, and to order such machinery and equipment. as
will be needed. In a number of cases, the plant sites have been. hought

- and . paid for. In the. other cases, negotiations. for purchase .are, in
Jrocess, . The .orders -for: the:required machinery .and equipment -have
lonk since heen placed, and we should be among  the fjrst, to receive
delivery when manufacturers resume peace-time operations. - ., ;7

1t will be of interest to know the location of theiplants that.com- -

pany intends to construoct as immediately - as .possible)’. 'They "are
Washington, D. C.; Portland, Ore.; Detroit, Mich.; Minneapolis; Minn,;
Orange, N. J.; Cincinnati, O.; Cieveland, 0.; Memphis, Tenn.; Harris-
burg, Pa.; Denver, Colo.; Seattle, Wash.; San Diego, Calif.; Baltimore,
Md., in the United States, and Quebec, Calgary, Vancouver, Ottawa,
London, Hamilton and Montreal in Canada.

The volume of business already developed in the areas to be
serviced by these new plants makes their early construction an urgent
need. They will add greatly to the efficlency and economy of company
operations, In addition, they will lend themselves to the more in-
tensive development of other markets, which should at some later
time also require the establishment of plants to facilitate efficiency

. the directi

several’products.

7817659 . :-.company . has licensed to local bottlers in many parts of the country.
; ? ' The -experience. of . the :company in . the Columbus.operation. has made

$2,651,820 - $2,916,467 ° -
i ..5,298 +,

“this field"as"well

24,274 2,573,017 $2,921,765 © -
<1,262)280 -

"524,360 :
; *Cu " gdministrative e)Tpenses
$1,135,125 "l SIPANFMNTCRP & S

Incomé credits =

i e, iy
‘- "Net before Laxes

i. *Federal excess profits .tax._

% =, Foreign inc.’and excess profits taxes
240,386

" Dividends -2 :
-. Earnings-persshare .-

—_——

. Total ;
V. 160, p. 352.

and. service. The continuation of such a procession of events forms
‘i’ which the company is looking toward the future.
-Further iifl Tegard~to the year just passed, you will note that war-

time -conditions -did . not ‘entirely rule out the opportunity to grow.

. Company purchased the plant.of a former licensee in-Louisville, Ky.,

the acquisition of which has made it possible to render a more thorough

- and -aggressive “'service’ to the trade in that part of the country.

Although - theplant ‘in- Havana, Cuba, was purchased. late in the
previous -year,>it is-not-out of place to refer to it here as a new plant.
This is the first full year of operation under tompany's management, -
and a very large increase in volume of business was secured. Indica-

‘tions are' that the public demand for company’s products in Cuba

is comparable to that experienced in the United States and Canada.
« The-plant of a former Spur licensee in Columbus, Ohio, - which the -
company . purchased in October, 1943, has afforded some intaresting
experiences *in .-an- operation involving only” one of the company's
- Spur.is a Cola beverage, the manufacture of which

it--possible’ for.company-to accumulate many helpful suggestions for ¢

“the benefit:-of<its licensees as well as itself. Spur already has & high '
. place .among: Cola" beverages, and a congmuapion of its growth affer

the war is anticipated. \ ;
.The prospects ‘of the company with respect’ to its alcoholic beverage .
business make it advisable for the company to consider expansion in

s'in- that. of carbonated beverages. i
, Cnnsolﬁdated Income Account Years Ended Sept. 30, 1944 4
e T KL : 1944 * 1943 1942 -
Net:sales. 2. . $31,508,266- $30,336,128. $23,670,823
Cost 0f : goods "sol : 15,951,968 15,833,065 10,386,709 -

Adv:, 7 sell.; «distr 3, :
10,237,537"

$4,265,526
46,513

and’ gen. and f
11,677,340

$3,878,958
69,620

$2,987,358 -

- Net operating
31,982

$4,312,039
.. 15,311 10,676 .
15,556

$3,948,648

9,057

708

$3,938,883

553,000 °
1,689,000

284,954

$1,411,929

$4,296,728

490,000
.2,115,000
251,115

$2,993,108
567,020
697,695
150,344 *

Federal-income’ tax

$1,578,049
604,157 ' 562,494 604,157
$2.30 $2.34 $2.56

credit, 1944, $206,085; 1943, $216,269; 1943, $25,731.

- Net !ncomé 5 $1,440,613

“Less. post-war

. {Less post-war credit of $28,829 in 1944 and $28,378 in 1943,

Notes—The .net income of the company's wholly owned Canadian
subsidiary, whose accounts are included above, amounts to approxi-
mately 17 -and 16%. of the consolidated net income and is stated -
in U. S. dollars on.the hasis of Canadian official exchange rates, .
. The above summary includes provisicn for depreciation of buildings,
machinery and equipment- in the respective. amounts of $525,574 in
1944, $608,431 in 1943 and $601,919 for 1942. .

Consolidated Balance Sheet, Sept. 30, ¢

Assetse— . L. 1944 1943 :
Cash on hand -and on deposi < $3,283,511 ' $2,377,023
Dominion of: Canada 3% Vietory bonds.. - 765,765 450,450
U. S. Treasury notes, Tax Series “C"'—at. co 500,000
Notes, drafts and accounts receivable (net).... =~ 1,041,183
Inventories. : 4,405,458
Sundry accounts receivable 185,267
Deposits receivable on containers returnable by

customers  (est.)
Liquor -in bond, -purchased for delivery after
*Sept. 30
Securities -(mortggges _and “stock), notes 'and

accounts receivable %
Inv, in and adv. to contr,
- owned sub -
U. S. Govt,

tax .credits
Total property, plant and equip.,
Gocdwill, .trademarks, -etc, .
Prepaid expenses and deferred charges.._.

1,720,000
922,949

5,433,601 ¢
120,022

334,637

365,911

130,167 215,088

R 132,300 158,240
whoily
159,251

and -Dom.  of Cansda—post-war
270,378
8,032,437

% 505,292
less. reserves. 8,889,193

e 1
627,530 458,669

Total $20,990,831 $20,493,495

. Liabilities— *

Accounts payable—trade, etc

U. S. and foreign taxes on income.._.

Other -taxes -

Salaries, wages, commissions, etc

Liability tc- eustomers for deposits on returnable
containers. "

Liability for liguci purchased for delivery after
Sept.-30.22

$878,149
2,661,573
© 307,828
158,151

$811,965
3,068,872
268,215
117,990

2,317,672 2,089,437
162,311
3,075,785
1,470,092
9,598,680
Dr169,853 -

76,514
3,075,785
Capital . (paid-in) - surplus. 1,470,092
Earned suiplus 10,215,018
Common stock in treasury (11,000 shs.), at cost - Dr169,853

e et
$20,990,831 $20,493,495

_Canadian Pacific Ry.—New Locomotives in 1945—

W. M. Neal, Vice-President, announces thit 30 steam locomotives
designed - for. a major - role .in 'post-war power replacement will be
delivered to this road in. 1945 by the Montreal Locomotive Works.

This delivery will bring to 219 the number of new locomotives
ordered by the road since the start of the war. Ineluded in this total
are 13 diesel-electric switehing locomotives ordered earlier from Amer=
ican Locomotive Co. at Schenectady, N. Y., for 1945 delivery.

Traffic Earnings—

Week Ended Dec., 7—
Traffic earnings
-—V. 160, p. 2539.

Carolina Power & Light Co.—Earnings—

Period End. Oct, 31— - 1944—Mon{h—1943 1944—12 Mos.—1943
Operating ‘revenues __. $1,573,911 §1,681,246. 318,171,321 $17,547,259
Operating. expenses 665,288 715,880 7,147,312 6,279,563

291,383 373,702 3,709,662
—— . 152,505 109,135 - 1,760,890 1,887,207 |
approp. 125,000 125,000 1,500,000 . 1,500,000

$339,735 . $357,520 $4,109,118 $4,170,827 .
4,160 1,703 25,386 28,315

$343,895
140,875
.9,484

4,642
628

1944 1943
$5,799,000 $6,181,000

" 3,654,001

Prop. ret. res.

Net oper. revenues__.
Other income (nct)_..’

$4,199,142
1,707,031
19.914

56.247
34,178

$359,232
141,594
1,807

$4,134,504
1,696,969
107,452

55,916
595

.Gross.income ..o
Int; on mtge. bonds__..
Other int.” & deducts. .
Amort. of prem. on debt

(cr)

Int. chgd. to const, (C*)

$2,562,622

$198,806
1,252,742

stocks for the period

$220,497 $2,386,594
1,154,208

Net. income
Dividends applic. to pid.

Balance
—V. 160, p. 2291,

Capital Transit Co.—Public Invitation for Purchase of
$12,500,000 Bonds— g .

Company is inviting proposals for the purchase as a whole of an
issue of $12,500,000 first and refunding mortgage bonds, Series A, 4%,

$1,232,386  $1,309,880

- Interest charges

10,296,756

$3,019,340 "

-Accel, of amort, -of D.

‘.~ Net income

due Dec, 1, 1964. Sueh proposals will be recelved by the company at
Room A, Central Hanover Bank & Trust Co., 70 Broadway; New
York 15, N Y,; up te 2 p.m. (EWT), on Dec. 18.-—V. 160, p, 2179.

Céntrul Arizona Light & Poewer Co.—Earnings—

Period End. Oct, 31— 1944—Month—1943  1944—12 Mos.~—1943
Cperating revenues ... $485,840 $478,300 $6,396,531 $5,760,552
Operating expenses ... 264,703 284,713 3,389,931 3,015,700
Federal taxes ... 80,095 45,400 1,131,079 625,510
Gther taxes . 36,708 33,764 454,050 413,890
Prop. retir, res. approp.’ 41,300 40,750 487,358 504,757
Amort. of limited-term

investments . . 1,073 3,132

$70,541"
. 253

©16,995

' $917,118" $1,162,692
- 9,486 17,584

38,003

Net oper, revenues.....
Other income, (net)...-

$61,961
531 -

$62,492
20,125

Gross income $926,604 ~$1,170,276

231,832 236,490

$70,794
-19,182

$694,772 |
108,054

Net income
Dividends applicable to.
—V. 160, p. 2068.

$42,366 $51,612
pfd, stocks for period

$934,786
108,054

* Central Maine PoWér Co.;-Earnings—

- Period End. Nov. 30— 1944—Month-1943 " 1944—12 Mos —1943

Operating revenues _._ $1,494,799 - $1,434,597 $17,265,659 $16,932,536 '

Operating expenses ___ . 687,544 583,940 7,869,323 7,154,444

Total taxes (other than

* Fed. income) 141,389 137,438 .
17,477

20,036

1,687,162 1,675,547

Rental  under . Portland
RR. lease

240,941 214,789

" $645,820
9,063

" Net oper, income

’ $695,742  $7,488,233 -+ $7,887,756
Non-oper. income

9,487 121,993 107,679

$705,229 $7,610,226
182,682~ 2,179,833

Gross income
Deductions

$654,893
182,368

. D & E. 37,215
Fed. inceme ‘tax (nor-

mal and surtax) ___.
Fed, excess profits tax.

$7,995,435
2,189,534

28,393 . 421,319

74,096
136,359

895,951
1,258,437

953,424
1,090,363

$3,340,795
1,386,433

122,012

275,800
111,820

i $274,877  $3,247,612
Pfd. div. requirements. 111,820 1,341,836

- Partial Redemption—
_There have been called for redemption on Jan, 4, next, $60,000
first and general mortgage 2% % bonds due Sept. 1, 1972, at 110 and

interest, Payment will be made at the Old Celony Trust Co., trustee,
45 Milk St., Boston, Mass—V. 160, p.:2398. .

Central New York Power Corp.— Creates Special

Account—~ ’

The corporation has notified the SEC of its plan fo create an
“unearned surplus special” account by reducing by $18,039,900 the
stated value of its outstending common stock. -

.The account-is being set up to satisfy a condition in the order of
Nov. 20 of the New York State Public Service Commission, permitting
Central New York to issue and sell $48,000,000 of general mortgage
bhonds; due 1974, i
. At @ meeting Dec. 4, the directors decided to call a special stock-
holders’ meeting to gain approval of the plan. .

The P. S. Commission’s order requires $18,000,000 to be placed in
the new account. The additional $39,900 “permits restatement of the
common. stock without par value at $11.45 per share in lieu of the
former statement of $25 per share,” the company’s application said.—
V. 160; p. 2398.

Central Power & Light Co.—Extension Granted—

The company was granted an extension Nov. 29 of six months. from
Oct. 16, 1944, in which to comply with an order of the SEC to divest .
itself of certain water properties. :

The Commission granted, among other things, the application” of
the company, a subsidiary of Central and South West Utilities Co.
and of The Middle West Corp., to acquire the electric, water and ice
properties of Texas Electric Service Co. and Texas Public Utilities
Corp., located in Eagle Pass, Texas, subject to the condition that
Central dispose of the water properties so acquired.

Central requested an extension of time of one year within which
to comply with the order, and the Commission having found that the
applicant has been unable in the exercise of due diligence to comply
with the order within the statutory period of one year from the date
of its entry granted the six months’ extension.—V. 160, p. 2398,

. Central & South West Utilities Co. (& Subs.)—Earns.
Period End. Sept. 30— 1944—3 Mos.—1943 1944—9 Mos.—1943
Operat@ng revenues ... $12,726,403 $11,902,007 $35,658,879 $32,395,554
Operating . cxpenses.. 6,243,407 5,637,891 ' 18,205,117 15,951,857
General taxes ._.____ 1,039,371 2,994,274 2,961,706
Federal income taxes.. 939,172 2,358,639 1,887,464
Fed. exc. profs. tax_ ... 1,652,519 4,330,035 = 2,095,278
#“Charges 28,800 86,400 1,465,750

$2,823,135 $7,684,414
14,014 39,288

$17,723,702
4,730,143

1,029,949
737,506
829,534
538,250

Net oper. income___.
Other income (net)...

$3,128,878
8,304

$3,137,182
1,682,356

$8,033,499-
26,43

Gross income
Int. & other deductions

$2,837,149
1,562,461

$8,059,933
5,084,585

+Consol. neb income. $1,274,688 - $1,454,827 $2,993,559 - $2,975,347

#In liew of income and excess profits taxes. These charges are
equivalent to the reductions in Federal income and excess profits faxes
due to the deduction, for tax purposes in the 1943 periods, of call
premium, discount and expense applicable to bonds refunded by cer-
tain operating subsidiary companies, and of preferred stock dividend
arrearages paid by a subsidiary company.

+Consolidated net income includes approximately $680,000 and $660,-
000 in the respective 1944 and 1943 nine months’ periods, which could
not be distributed as dividends to the company because of prior years'
dividend arrearages on the preferred stock of a subsidiary company.
- Note—For the purposes of comparison, earnings figures published in
1943 have been adjusted herein to give effect to adjustments of Federal
income and excess profits taxes and charges in lieu thereof recorded
subsequent to the release of those earnings in 1943. These adjust-
ments resulted in an increase of $168,750 in consolidated net income
of $1,286,077 as previously published, for the three months ended
Sept.. 30, 1943, and in an increase of $110,250 in. consolidated net
income of $2,865,097 as previously published, for:the nine, months
ended Sept. 30, 1943. P L

Statement of Income of Company Only’

Period End. Sept. 30— 1944—3 Mos.—1943 1944-—9 Mos.—1943
Total income $596,346 $1,444,663 $1,384,615
Gen. & admin. exps 13,689 43,594 27,171
General taxes 2,454 6,639 v 5,796
Federal inceme taxes.. 35,102 72,000 81,300

,430
20,822

18,000

. $465,541
6,960

Gross income .

$1,270,348 '
Int. on-long-term debt. 3

Net income
~V. 160, p. 2180.

Central States Power & Light Corp.—To Extend Bond

Maturity—

The SEC on Dec. 8 approved the petition of the company to extend
the maturity date of its 5% debentures from Jan. 1, 1945, to Jan. 1.

$458,581 $545,101  $1,301,608 $1,270,348
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1946. The company also requested the Commission to anply to the
Federal District Court at Wilmington,. Del,, to -enforce the.provisions
-and terms of the exlension plan. w

The proposal is.a step in conneclion with the liquidation of -the -

company which is part of the Ogden Corp, holding company system,
--V. 160, p. 2291, :

Cheney Brothers, Manchaster,: Coenn.—To Redeem All -

of Preferred Stock and $250,000 of Debenture Bonds

The directors on Nov, 30 voted to redeem all the outstanding pre=
ferred stock as of Dec. 20, at $10 a share. #

The directors also -voted to redeem $250,000 of 4% debenture bonds -

as of Dec. 30. It was announced that during 1942 and 1943 the com-
pany ‘paid off its $1,000,000 loan to' the
poration—V, 155, p. 914,

Chesapeake & Ohio Ry.—Files Brief With Supreme

Court—
Company and the New York, Chicago -and St. Louis RR. -(the

“Nickel- Plate’™) - Dec. ‘11 filed ‘iw) Washington with the U.. 8. Supreme
Court their separate return and brief in opposition to the request of -

the Btate of Georgia for. leave- to file a. complaint in'.the Bupreme

Court against a large number of southern. and  northern railroads, ..
charging them with having maintained discriminatory. freight rates. .

prejudicial to the State -and its shippers. . ) A
The C: & O. and the “Nickel Plate” in-their brief do not deal with

the merits of the ‘case on the facts since these are not in"issue at-

the present time: Their brief takes the position that the matters of
which Georgia seeks to complain are-matters fundamentally within the
exciusive jurisdiction of .the Interstate Commerce Commission * and

that therefore the proposed proceeding should not'be entertained by

the Supreme Court. "

The- brief of the C. & 0. and “Nickel Plate” is separate from that .
and from the brief filed

filed . by - seven southern railroads Dec: 8
by .the other northern railroads. - B ) .

The Supreme Court will hear argument early next month on the
question of whether the State of Georgia should be permitted to bring
such & proceeding-inthe Supreme Court.—V, 160, pp. 2398, 2292.

Chicago, Burlington & Quincy RR.—Listing of First

and Refunding Mortgage 3% % Bonds— )

The New York Stock Exchange has authorized the listing of $40,~
000,000" first and refunding mortgage 3%:% bonds, series of 1974,

Calls 5% Bonds— -

The company has called for redemption on Feb. 1, next, all of the

$40,000,000 outstanding 5% . first and ref. mortgage gold bonds, series .

A, due Feb. 1, 1971, at 107% and interest. Payment will be made
at the office of J. P. Morgan & Co., Incorporated, redemption agent,
23 Wall St., New York, N. Y. Holders may obtain the full redemption
. price thereof, plus accrued interestto Feb, 1, 1945, at any time upon
surrender of these bonds.. . an we F
Holders' of the Illinois Division ‘mortgage bonds which were called
for redemption some time ago for payment on Jan. ‘1, 1945, at 105
and interest may obtain payment of the full redemption price thereof
plus. acerued interest to Jan. 1, 1945, by surrendering said bonds to
J.'P, Morgan & Co., Incorporated, or to The New England Trust Co.,
135 Devonchire St,, Boston, Mass. (For original notice of call, see
V. 159, p. 2299).—V. 160, p. 2398.

Chicago Mail Order Co.—Changes in Personﬁel-—

Robert . W, . Jackson has been elected President, succeeding Edgar L.
Schnadig, who has been elected Chairman of the board. The hoard
also announced the promotion of Eaton B, Lloyd, Jr. from General

Merchandise Manager to Vice-President in Charge of Merchandising,

and George Cullinan, from Sales Manager to Vice-President in Charge
of Advertising . and Sales -Promotion.—V. 160, p. 2292. G

Chicago Pneumatic Tool Co.—Earnings—
. (Including domestic “sales company) S
9 Months Ended Sept, 30— 1944 1943
Profit after charges $14,195,657 $13,752,806
Prov. for est. .recony. renegotiation, 5
tax and contingencie! L 12,686,000 - 11,870,000

Federal

$1,509,657  $1,882,806
n share_. s © $2.95 $4.04
tIncluding realized profits on sales to foreign

tNet profit
*Earnings per
*On 335,320 shares.
subsid.aries... j
Note—Results of operations of -all foreign subsidiaries are excluded.
No :provision has:been made for the possible liability in connection
.. “with certain patent litigation decided adversely to the domestic sub-
sid’ary .sales company as no damages above & nominal amount are ad-
mitted—V. 160, p. 118L. hB{] kRO

Chicago Surface Lines—Hearing on Reorganization
Dec. 19— ; . X

Federal .Judge Michael L. Igoe has continued hearings on the reor-
ganization plan for the Chicago Surface Lines and the Chicago Rapid
Trensit Co. until Dec, 19. Objections. to the plan were filed Dec. 11
which will be discussed at the hearings Dec. 19.

One of the objectors, the Securities and Exchange Commission, stated
that the plan does not provide for adequate classification of creditors
and stockholders, that it does not set  forth the modernization needs
of the new company, nor the amount of additional securities which
may be required to finance such a program and that the security un-
derlying the proposed $45,000,000 first mortgage series A bonds is in~
definite. The SEC representative complained that as yet many of the
various exhibits and briefs of the transit case had been unavailable
to him, but Judge Igoe replied that this information would be pre-
sented to him, adding that he could see no reason why the SEC should
delgy  the case at the present time instead of waiting -until it has
been presented all the facts for its official revue. ¥ ’

Counsel for the first mortgage bondholders” committee of the Chicago
Railways - Co., a part of the Surface Lines, presented a number of
what it termed ‘“‘suggestions’ rather than objections.

“It is our belief that before this plan is too far crystalized the other
public authorities should be brought -into the deliberations, so that
when a plan finally emerges for submission fo the security holders
it will be the joint product of all concerned,” the committee stated.

Other objections of the committee include (1) giving class B bonds
of equal standing to Rapid Transit first mortgage bondholders and

! Surface Lines first morigage holders; (2) no sinking fund is provided
uncer the plan for the B bonds; (3) cutting the interest rate on A
bonds below 5% .—V. 160, p. 2399.

Lot '

Chicigo Yellow Cab Co., Inc. (& Subs.)—Earnings—

9 Months Ended Sepf. 30— 1944 1943
Profit afer charges £1,$581,723 - $887,644
Federal Income [gnd excess profits taxes....... 366,760 515,176

< $274,963
256,931
$1.07

$372,468
260,131
$1.43

vl

Net * profit! !
Number of- ctmmon shares
Earnings per share
—V. 160, p, 1292, i

S

Cities Service Co.—SEC: Appioyes Advances—
The SEC on Dec.5 issued an order permitiing the company to make
advances to certain non-utility subsidiaries,  principally oil companies,

in an amount not to exceed $12,000,000. The order further provided
that the advances might be made in form of a guaranty by Cities
Service Co.

The companies to which advances may be made are: Empire Gas &
Fucl Co., Cities Service Oil Co. (Del.), Cities Service Oil Co. (Pa.),
Cities Service Oil Co., Ltd.,, Empire Pipeline Co.,. Arkansas Fuel Oil
Co., Richfield Oil Corp., Natural Gas Pipeline Co. of America, Cities
Service. Gas Co., Penn-York. Natural Gas Corp., Sixty Wall Tower,
Inc., Sixty Wall Street, Chesebrough Building Co., Texoma Natural
Gas Co,,-Cities Service Defense Corp., Cities Service Refining Corp.,
Rubber Synthetics, Inc., Tampico Texas Petroleum, Corp., Sinclair
Panama Oil Corp., and, Cities Service Transportation & Chemical
Corp.—V. 160, p. 1732, ;

Reconstruction Finance Cor- '

City Light & Traction Co.—Proposed Sale— x5+
See Missouri Public Service Corp.—V. 160, p. 621

City. Stores Co. (& Subs.)—Earnings—" .
Period End. Oct. 31— 1944—3 Mos.—1943 1944—9 Mos.—1943
Consolidated net profit $2,325,755 $1,832,207 ' $5,867,038 $4,767,811 .
*Federal taxes (est.)-_ ' 1,785,300 1,196,800 = 4,321,200 3,147,700

Proportion applicable to H : i
minority inte;est . 96,545

. 100,902 238,062

$1,307,776
115,110

" $443,910
10,402

$433,508°

117$0.33 "

Net profit from oper. $1,342,337
Interest on parent co.’s

long term obligations.

$534,505

57,995
$4776,510
¢ 8039

Consol.' net profit__..  $1,192,686
Earnings. per com. share T 78096

sIncludes Federal normal income tax and' surtax and excess profits'
taxes (est.). fApplicable to City Stores Co.—V, 160, p. 2292, .

$1,158,690 |
0,96

" City & Suburban Homes Co.—Earnings—
6 Months Ended Oct. 31— © 1944 1943
“Net .profit . - $186,834 ' -$168,202 °
Common -shares outstanding 374,518 " 374,518
Earnings per share. ~ 77 $050 . 8045
'Akiter.chargeé and Federal taxes—V, 159, p. 2632,

To1042
$156,982
397,207 "

$0.39 ¢

Colonial Ice Co., Greensboro, N.

' The directors on Dec. 5 declared a dividend of $1 per share on ‘the
common ' stock, -no par- value, payable Jan. 5° to’ holders -of record -
Dec. - 20, -This ‘compares with ‘$2 ' per 'share paid on this issue on
Jan, 3, 1944, and on July 1, 1943.—V. 159, p. 1757. b g

Colonial Stores, Inc.—Sales Continue Higher—

Period End. Dec, 2— . 19445 Wks.—1943 - 1944—48 Wks.—1943
$10,229,123  $8,999,840 $89,277,796 $81,490,079

Colonial Utilities Corp.—To Pay 20-Cent Dividend—

“ The’ directors on Dec. 6 declared a dividend of 20 cents per. share
on the capital stock, payable Dec. 19 to holders of record Dec. 12,
provided, however, that such .dividend with respect to capital stock
not" issued under the plan of reorgahizatiom of Colonial Utilities, Inc., .
and Colonial. Utilities Corp. deted as of July 1, 1941, before the close -
of business Dec, 12, 1944, shall be withheld for the account of and
paid to persons to whom such stock shall be issued upen surrender of
first lien 5% % bonds, due June 1, 1958, of Colonial. Utilities Corp.
and collateral trust 6% bonds, due Feb. 1, 1942, of Colonial Utilities,
Inc., as and when such bonds are surrendered in exchange for capital
stock of said corporation pursuant to said plan, but in no event prior
to Dec. 19, 1944. 1
Distributions of 20 cents each were made on the steck on June’ 16,
Jast, and on June 18 and Dec. 24, 1943, as against 25 cents on Dec, 18,
1942, and an initial of 10 cents on Sepl. 21, 1942.—V. 160, p, 2399.

Columbia Gas & Electric Corp.—SEC Issues Order Re-
quiring Divestiture of Companies and Properties Owned
or Operated— o ‘

The SEC on Nov. 30 issued an order directing the company to dis-
pose of certain holdings.

The Commission ordered that corporation limit the operations of
its holding company system by severing its relationships with the fol-
lowing named companies: f !

American Water Works & . Electric Co., Argo Oil Corp., Bridge Gas
Co., Cincinnati Gas & Electric Co., Columbia Corp., Dayton Power &
Light Co., Miami Development Co., Miami Power Corp., Servel, Inc,
Ohio Fuel Supply Co,, Union Light, Heat & Power Co.United Gorp.,
West Harrison Electric & Water Co., JInc., Wood Coal Co., Wooster
Tool .& Supply Co. . i

The Commission ordered that jurisdiction be reserved with respect
to the refainability by Columbla of its interest'in the following named
‘companies: - ’ R .

Big Marsh 0i] Co., Amere Gas Utilities Co.,” Atlantic Seaboard Corp.,
Binghamton Gas Works, Eastern Pipe Line Co., Home' Gas Co., The
Keystone Co., Virginia Gas Distribution Corp., Virginia Gas Trans-
mission Corp., Viking Distributing- Co.-

Recommendations Considered—

. Stuart M, Crocker, President, on Dec. 8, said:

.. “The directors of this corporation, at their meeting held today, re-
ceived and considered the report of the Stone & Webster Service Corp.
as well as the management’s report, -presenting their recommndations
for the reclassification of the three clesses of -preferred:and the pres-
ent -common stock of Columbia Gas & Electric. Corp, into:a single class .
of common stock, which was proposed in the corporation's outline of ..
its plan of integration and simplification under the Public Utility Hold-
ing Company Act at the hearing before the Securities and Exchange
Commission on June 15, last.

“On Nov. 30, the Securities and Exchange Commission 'issued its
final order and opinion with respect to the geographical provisions
(Section 11 (b) (1) of the corporation’s plan.

. “Within the near future,- it is expected that the corporation will
file with the Securities-and Exchange Commission its plan of finan-~
cial simplification (Section 11 (b) (2). When this is done, a digest of
its provisions will be issued in the form of a Shareholders’ Letter to
its security holdings as well as for the information of the general
public.’—V. 160, p. 2292. ! :

Commeonwealth Edison Co.—Weekly Output—

Electricity output.of the Commonwealth Edison group of companies,
excluding sales to other electric utilities, for the weck ended Dec. 9,
1944, showed a 4.5% increase over the corresponding period of 1943.
Following are the kilowatt-hour output totals of the past four weeks
and percentage comparisons with last year: - -

Week Ended— 1944
Dec, 9 208,424,000
Dec. 2 206,377,000
N ON, Dy oS bl wshmimsr e 190,696,000 - 189,340,000
Nov. 18 196,638,000 195,752,000

Listing of First Mortgage 3% Bonds, Series L—

Thée New York Stock Exchange has authorized the listing of $J§0,—'
000,000 of first mortgage 3% bonds, series L, all of which are issued
and outstanding.—V, 160, p. 2540. v

1943 % Change
199,358,000 +4.5
199,516,000

Commonwealth & Southern Corp.—Weékly 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 Dec, 7, 1944 amounted to 269,-
488,730 as compared with 257,292,402 for the -corresponding week in
1943, an increase of 12,196,328 or 4.74%.—V. 160, p. 2540. o

Community Public Service Co.—Bonds Placed. Pri-
vately—Central Republic Co., Chicago, announces the
private placement of $6,000,000 1st mortgage bonds se-
ries A, 3% due 1969, The proceeds will be used to re-
deem existing bonds.—V. 160, p. 2181. o

Concord & Portsmouth RR.—Sale Authorized—
See Boston & Maine RR.—V, 147, p. 521.

Conde Nast Publications, In¢c.—Offering Withdrawn—
The special offering of 10,000 shares of stock made Dec, 5 by Gold-
man, Sachs & Co. has been withdrawn.—V. 160, p. 2540.

Consolidated Coppermines Corp.—Earnings—

Period End. Sept. 30— 1944—3 Mos.—1943 1944-—9 Mos.—1943
*Net profit $72,208 $72,961 $217,584 $192,270
No. of common shares_ 1,590,596 1,590,596 1,590,588 1,590,596
Earnings per share__.__ $0.04 $0.04 $0.13 $0.12

=After charges and Federal taxes, but before depletion.

Note—Prov'sion for Federal taxes totaled $70,000 for the nine
months of 1944 and $55,000 for Lke period of 1943.—V. 160, p. 1182,

21114

. 183,647 |

$1 Com. Div— -

" Conselidated Edison Co. of NewYork, Inc.—Output—=

The company .on Dec.. 12, announced that System..output- of clec-
tricity (electricity generated and purchased) for the week ended Dec.
10, 1544, amounted ‘to 188,100,000 kwh., ' compared with 223,900,000
kwh. for the corresponding week of 1943, a decrease-of 16.0/.. - Local
distribution of electricity amounted to 182,100,000 kwh., compared
with 220,600,000 kwh. for the corresponding week of last year, a
decrease of 17.4% —V. 160, p. 2540. ;

Consolidated Laundries Corp.— Introduces * Pension
Plan— : e !

I. M. Weinstein, President, announces the introduction of a Pension
Trust Plan for eligible employees of this:corporation. . The plan pro-
vides for inclusion of both men. and women, and it is expected' that
'a total of over 400 of the corporation’s employees will be covered.
To ‘be eligible, an employee must have worked five years for the
corporation. L, i e = g ® : '

Ih addition to. providing for pensions for employees on. their retire-
ment at agés 65, insurance on the lives of the participants is Jin-
cluded. : . il

«=<The enilr‘e; '(':ost‘of J:he,l plan is ;h.éitn”g‘vpnid by Cbﬁsblidﬁied._:aﬁﬂ there

‘Is ne' cost or obligation whatsoever: to-employees. i

On -Jan. 1, 1944, a- group insuranee’. plan--was ' inaugurated for
“approximately ‘825 male: émployees. -+ This was-followed' o July- 1,-1944,
by inclusion of some women employees in~the plan and ‘now pensions
and *additional ‘lifé insurance are provided.—V. 160, p. 1966, * - -

_ Consolidated Natural Gas Co.—Pipe Line—- .
“The SEC on Dec.:9 issued an order approving a joint application
and _declaration filed by Consohdated Natural Gas Co. ‘and’ its sub-
sidiaries, New York State Natural Gas Corp. and Peoples Natural Gas
Co. " The transactions are summarized as follows: 3

New York State proposes to issue 9,100 shares of ‘common stock
($100 . par) to Consolidated for $910,000 cash, of which amount New
York State proposed to:use $804,860 toacquire from Peoples a certain
pipe line, now being operated by New York State under lease from
Peoples, extending from a point near Peoples’ Pew Compressor Station,
Clarion County, Pa., in a northeasterly direction for a distance of ap-
proximately 90 miles to a point in Hebron Township, Potter County,
Pa.. The application states that the pipe line is at present carried on
the books of the vendor on the basis of original cost and that ‘the
purchase price of $804,860 ‘represents such original cost less accrued
depreciation. - It is further stated that New York State will record
this property and the related depreciation reserve in the same amounts
as carried.on the books of the vendor.

The purpose of these transactions is to effectuate the consummation
of New York State’s program for the construction and acquisition
of direct transmission facilities connecting the system of Hope Natural
.Gas Co., an affiliate company, at the Pennsylvania-West Virginia State
line with the New York State system in northern Pennsylvania—V. 16C,
D, 2400. 2 .

Consolidated RRs. of Cuba (& Subs.)—Earnings—
Quarter Ended Sept. 30— ! 1944 1943 1942
Net profit after charges and taxes ' $831,325. $859,306 $326,525
* Net loss of Consclidated Railroads of Cuba (excluding subsidiaries)

for the quarter ended Sept. 20, 1944 was $75; 1943, $4,269; 1942,
$3,739, after charges and taxes.—V. 160, p, 2399,

Consolidated Retail Stores, Ine.—November’ Sales—
1944—Month—1943 - 1944—11 Mos.—1943
es $2,132,821  $1,846.,684 $19,222,289 $17,666,039
—V. 160, p. 1629. - L

Consumers Co. of Tllinois—Bonds Called

A total of $73,000 of first mortgage 5% bonds due June 30, 1956,
have been called for redemption on Dec. 30, next, at 100 and interest.
Payment fill be made at the Continental. Illinois National Bank &
Trust Co., corporate trustee, 231 So, La Salle S8t., Chicago, Ill. The
iunds for this purpose were received from the sale of properties re-
leased from the lien of ‘the mortgage—V. 159, p. 1757, '

Consumers Gas Co. of Toronto—Earnings—

Years End. Sept, 30— 1944 - 1943 1942 1941,
Gas sales $6,642,885 $6,418,340. $5,964,516 $5,536,848
Residuals produced 1,423,617 -~ 1,418,500 ° 1,471,009 - 1,678,039
Merchandise sales '316,303 435,128 358,448 ' 349,401
Migccellaneous revenue... 4,623 3,812 11,370 11,577

Total gross earnings. $8,367,429 $8,275,780 *$7,805,34¢ $7,575,865

Prod., distrib. and admin.

expenses and taxes... - 6,368,573 - 6,214,710 .5,78(,567:1:+ 5,540,089

$2,024,717 $2,035,776
81,584 78,658

$2,017,856 -$2,061,070
78,312 74,444

Netb oper. income.
Interesi earnings .

Total net income..__ $2,096,168
Transfer from res. fund 216,838

$2,313,006
1,164,416

$2,135,514
171,376

$2,106,361 . '$2,114,434
196,504 241,459

$2,302,955  $2,355,893
1,164,416 1,237,192

Total
Dividends ..

$2,306,890
1,164,416

4
Plant and buildings, re-
newal fund

Shares of stock out-
standing ($100 par).--
Earnings per share be-
fore plant and build-
ings, renewal fund... - $7.90 $14.66 $14.47

Comparative Balance Sheet, Sept. 30

1944 1943
$23,762,464 $23,642,105
2,563,925 2,031,870
1,673,190 . 1,802,934
134,052 287,063
829,485 875,145
. 24,426 22,793
99,546 123,153

$1,148,590 $1,142,474
145552 145,552

$1,138,539 $1,118,700

145,552 145,552

$14.53

Assets—
Plant, etc.
Other investments
"Materials, ete.
Cash
Accounts receivable
Accrued interest (not due)._
Prepaid taxes and insurance__

$29,087,089 $28,785,062

Liabilities—
Capital stock ...
Reserve fund
Renewal fund
Accounts payable
Reserve for dividends PO I
Prov. for exchange, Domin., & Ontario Gov. tax

$14,555,200 $14,555,200
4,129,154 4,345,992
9,542,616, 8,951,133
424,437 496,173
201,104 . 291,104
144,577 - 145,461

785,062

ke
$29,087,089 $2

UTotal, v
-—V. 158, p. 2578.
Flired (K

EIPINE G4 4h 2 G § o R T
(The)m(} oss Co., Detroit—5% Stock Dls‘cnbutmnjh
Slred ) EESET R A QYiR
, The;directors on Dec. 12 declared a 5% stock dividend on the com-
‘mon stock, payable Jan. 20 to holders of record Deec. 30. A similar
distribution was made on Oct. 20, last. In each of the years 1942 and
1943 u.paymcp‘t_.ofvs cents in cash was made.—V. 160, p. 2540.

Crown’ Cork ‘International Corp.—30-Cent Dividend—

The directors on Dec. 11 declared a dividend of 30 cents per share
on the $1 cumulative class A stock, no par value, payable Jan, 2 to
holders of record Dec, 18, Payments of 25 cents each were made on
April 1, July 1 end Oct, 2, this year, while. in 1943 the following
dishursements were made: April 1 and July 1, 10 cents; Oct, 1,
15 cents, and Dec. 30, 20. cents,

Arrearages on the class A stock as of Jan. 1, 1945, will amouni tu
$4.50 per share. —V, 160, p. 1182,

Crown Drug Co.—November:Sales Increased 7.16%—
Period End. Nov. 30— 1944—Month»=1943  1944—11 Mos.—1943
Sales . $1,007,697:'+ 1$940,288 $10,064,400 $9,359,022

i Pz )

60, p. 2069.
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Cuba Northern Rys.—Earnings— ‘ ¢t
Quarter Ended Sept. 30— . 1944 1943 1942
tNet profit after charges and taxes $132,628 2$31,587  *$112,229

“Loss; .tAfter taxes and charges, including interest on funded debt. .

at- rate specified in ‘transitory - provision of the Constitution of the
Republic of Cuba, which is less than the coupon rates.—V. 160,:p. 2400,

Cuba RR.—Earnings—.

Quarter Ended Sept. 30— . L7 1944 1943 . 1942
Profit after interest, taxes, eic $698,772 $895,162 $442 493

Interest on bonded indebtedness has been included in expenses at
the rate specified in & transitory. provision of the Constitution of the
Republic of Cuba. waich is less than tne.coupon rates.—V. 160, p. 2400.

'Cuban Atlantic Sugar Co. (& Subs.)—Annual Report

Consciidated Statement of Earnings, Years Ended Sept: 30

1944 1943 1942 1941

Income from sugar and ! £

molasses, £.0.b. Cuban
ports "

Cost of ‘cane- !
Manufacturing, shipping .
and -other expenses..
Dépreciation :

$28,295,161 $14,174,748 $20,268,438 $10,093,333
13,670,090 - 7,327,181 9,694,308 4,453,826

3,668,223

8,156,175
151,479

204,637

5,317,287
174,016

. 5,704,257
154,059

$1,8i9,806
68,776
138,246
13,558

$1,206,265. $4,715,814
115,794 77,667
86,272 73,047
e 13,933,

Gross profit $6,264,259
Other operating income. = - 104,629
Other income ... - 100,614
Extracrdinary i Bk oo s
jAdjust. with respect:to : i

opers, or prior years. 331,752 130,943

101,821 148,537

$4,972,282
86,889

$2,178,923

$6,801,254
24,035

105,837

131,816
15,713

$1,629,273
78,030

Total income
Int., exchange & disc't
Legal and auditing fees
and other expenses..
Loss on property retired
Prov. for U. 8. Federal,
income & other taxes
& Cuban profits taxes
Prov. for contingencies
Miscellaneous expenses..

112,600
52,851

113,156 116,835

534,602
24,262

1,381,228
28,073
1,213

2,473,373
350,000

$3,724,514
2,187,060

12,000

$899,225 -+ $3,378,044 = $1;533.258

Profit' for the year..
g 729,000 1,822,500

Dividends paid
{Earnings per share on . .
common- stock X $5.10 $1.23 $4.63
sAfter crediting $21,238 in 1943, $8,327 in 1942 and $10,000 in 1941,
for reserve for contingencies provided from profit and Joss in prior
years, no longer required. fAmount realized by Compania ~Azucarera
Aflantica del Golfo on deferred claims,. in. excess of cost attributed
thereto by the company. iAdditional income on final  realization of
sugar and molasses. (net). fOn 729,000 shares (par $5) in 1943, 1942
and 1941,
: Consolidated Balance Sheet, Sept. 30, 1944

‘Assets—Cash in banks.and on hand, $3,424,904; U. S. government

securities, at cost plus accrued interest, $200,4064; accoults receivable |
and alco- *

(including estimated -amount receivable for sugar, molasses
hol sold, pending liquidation), less reserve, $275,112; estimated amount
recoverable from sugar Compensation Fund——Cuban - Sugar Stabiliza-
tion Institute, $210,523;- sugar on hand (less estimated sales expenses
of $172,3241, $1,254,834; estimated . amount receivable in connection
with black-strap
Stabilization ‘Institute, $1.808,098; distilleray inventories on hand,
$325,761; materials and supplies, at average cost. $1.648,707; special

deposit -for-dividends (contraj, $1,102,852; receivable from cane grow- .,

ers for advances, interest and rentals (less. reserve of $62,874),
$1,288,152; growing cane,-$112,484; membership .in. N. Y. Coffee &

Sugar Exchange  (approximate. value based . on. market quotation— "

$2,000), £2.400;- investments in wholly owned . .subsidiaries not con-

solidated——at cost, $16,092; property, plant and equipment (les3 re- |
$1,480,813), -$5,716,179; work animals and live |

serve for depreciation, 1
stock, $35.4¢8; deferred debits, $442,630; miscellaneous other claims

and mortgage rights—at cost or. nominal value, $15,729; total, '$17,- ]

880,409.
YLiabilities—Accounts - payahle, ce
accrued payroll, $48,380; other accrued liabilities,

$45,616; cstimated

freight and handling charges in Cuba on sugar; molasses and alcohol,

$653,134; dividends payable (contra), $1,102,852; liens (Censos) on

properties, $228,292; deferred -credits, $23,317; ¢ 1
subsidiaries not consolidated, $58,017; reserve for contingencies, $350.-

000; capital stock ($5 par), $3,645,000; capital surplus, $17,363; carned :

surplus, .$9,159,060; total, $17,880,409,~—V. 160, p. 7.

Dayicn Power & Light Co.—Partial Redemption—

There have. been called for’ redemption on Jan. 1, next, $168,000

of first mortgage 3% bonds due 1970 at 106% and interest, Payment
will be made at the Irving Trust -Co., trustee, One Wall St., New York,
N, YV, 160, p. 2400. :

Dayton Union Ry. Co.—Calls $9,000. Bonds —

The company has called for redemption on ‘Jan. 1, 1945, out of
sinking fund moneys, -$9,000 of 4% mortgage bonds due July' 1. 1949,
at par. Payment w'll be made at the City Bank Farmers Trust Co.,
trustee, 22 Will'am St., New York, N. Y. b

The coupons due Jan. 1,°1945, should be detached and collected in
the usual manner.—V. 160, p. 1524,

‘Deerfield Packing Corp.—~Earnings—
7 Mos, End. Year End.
Sep. 30,/'44 Feb. 29, '44
$168,450  $273.425
$2.32 $3.89

Period—
Net profit after charges and taxes
Earnings per common “share
—V.- 160, p. 2541,

‘]je!aware. Lackawanna & Western RR.—Mergers Ap-

proved-— ) »
The rtockhelders on Dec, 8 approved merger agreements with bh\'_oc
leased lines, i.e., New York, Lackawanna & Western RR., Valley Rail-

road- Co. end Lackawenna RR, Co. of New Jersey.

‘William . White, President, told stockholders that - thers is-little
prospect for a dividend ‘on the -common stock for ab least five years.
He explained that the outlook for earnings is. difficult to fqrce:—xsz
with any degree of accuracy, but added that at present he did not
anticipate a payment for that period, . ; )

Repeal of the excess profits tax would not benefit this company,
Mr, White continued, pointing out that it is not and has not been

s w RR. of New Jersey will vote*on

7 ger plan Dec. 28. So far 687 of that line's steck has been
votediin fatar of thie: merger, Mr. White said.—V. 16‘,9".**" ‘240_01.{“-’1’/
il & Refining Corp.—Mergq;,}RPa‘g{i A=y )

Iders on Dec. 12 approved plans t2 me‘r‘gﬁ{t’ e ’c;on):p:my

k ‘the rhy Of . iy, 4IB V3160,

d;dim”y, the Derby Oil Co. (See V Jl‘fys()»,’“yw’\ . 260,

i st agy doidaditab
‘Diamond Shoe Corp.—November Salés 'ROSE"I2T O

Period End. Nov, 30—  1944—Month—1943 . 1944-1% Mos,--1343

Sales $2,628,741 " $2,332,371 $26,936,978 $26,399,360

Sales of corporation (including the A. S. Beck chain of shoe stores).

—V. 160, p. 2069.

“"Hiana Stores Corp.—November Sales Increased 21.6%
Period End. Nov. 30— 1944—Month—1943- 1944—4 Mos,—1943
s S T $679,154 $558,480 $2,532,387 $2,125,692
—V. 160, p. 2070. . 4
Dixie Fire Insuraneé;€o-+New:.Secretary—
“Hnrold E. Pugh has beendlectiad Becretmay to succeed the late Clyde
Ax Holt. Mr.-Rugh hagdeepawitiiithe veompany since 1918.—V. 159;
p. 1038.

© made:

g G Do R S BN
G arnings, ifom inler

" Provision' for doubtful loans....... P nia 2N

444,152

1,093,500 -
$2.10 °

. Inventories, at lower of cost or market.

molasses . sold. under . regulations of Cuban Sugar -~

$231,979: accrued - taxes, - $2,316,496; -

due -to wholly .owned -

. (Joseph) Dixon Crucible Co.—Reduces Dividend—
The directors on Dec. ‘11 declared a "dividend cxi’ the outstanding

$5,000,000, of capital stock, payable Dec. 23 to holders of record .

Dec. 15. Distributions of 75 cents each were made on March 31,
June 20 and Sept. 30, this year. In 1943 the following payments were
March 31 and June 30, $1 each, and Sept. 30 and Dec. 23,
75 cents each. ata %

The directors also declared a wage and salary dividend of 6% of
their fourth quarter's compensation in 1944 from current profits to
those employees actively employed by the company on Decc, 31, 1944.

- Three, six, nine and twelve months ago, a similar payment was made,

—V. 160, p. 1293.

Doehler Die Casting Co.—Merger Approved—

The stockholders of this company and of W. B. Jarvis Co,, at special
meetings held- ‘on Dec. 11, approved the consolidation.of- the two
corporations under the name of Doehler-Jarvis Corp.

The consolidation, it is planied, will become effective Jan. 1, 1945,
and will result in the exchange of 2!, shares of common stock of
the new company for each common share of Doehler, and one share
of the new company for each share of Jarvis outstanding. =~ °

When shares. of, both companies have been exchanged, - there -will
be - outstanding' 1,049,685 common shares of Doehler-Jarvis -Corp.—

V. 160, p. 2203.°

Domestic Industries, Inec. . (& -Subs.)—Semi-Annual

Report— . ; o .

6 Mos. End, Year Ended

e L + Seph 30,744 Mar..31, '44

53 it, :sales, - ete, - 43,038,505, . $6,119,780

Cost. of products sold and expenses. of small. - - . oy
loan offices :

) 4,300,656
Selling & admin, cxps,, incl. home office exps.

1,222,421
20,000
$567,703
195,102

2,260,319,
533,391
35,000

$209,795
25,446

Balance
Other incomo

$235,241
100,000
Cr183

Total income _
Prov, for Fed. taxes cn income (estimated)
Fed. income tax adjustments of prior years...

$762.805
229,000
1,237
$135,425 ' $541,042
290,697 . - “455.424
old participating pre-

Consolidated net bl'.orit‘__- b
Dividends paid - i

*Inciudes dividends paid prior to merger on
ferred, preference and common. stceks,

Note—Provision for depreciation of property, plant and equipment
for the six months ended Sept. 30, 1944, amounied to $26.722, as
against $43,696 for the year ended March 31, 1944.

E Consolidated Balance Sheet .

Assets— #
Cash _
Marketable securities
§8mall loans receivable
ITrade accounts receivable___:

308,817
4,955,695
891,866
687,717
347,286

56,432
4,057,387
887,179
842,569
442,559
485,021
24,944 4,310
211,619 . 102,543

Investment and other assets... .
iProperty,-plant, and equipmen
Patents (less amortization
Deferred charges

Total
Liabilities—
Notes.payable to banks
Accounts payable- and accriued- expenses_.
Federal taxes onincome (estimated) :
Prov, for additional payment on purchase price
of capital stock: of acquired compaPpy.__..... °
*Estimated cost of capital stock to be purchased -
Reserves for .contin il e el
Reserve for compensation insurance...
Preferred. stock (par $25)..
Class A stock (par $1)..
Class B stock (par $1)
Capital surplus i
Earned surplus since April 1, 1935
tStock reacquired and to be purchased

$2,550,000
. 406,627
161,258

496,443
264,350

54,433

Dr238,264

Total 1. .. 59,458,766 $9,201,435

*To be purchased from stockholders. electing %o receive cash under
marger agreement. : TCost -~ ($183,831) of 6,339 shares of preferred

stock reacquired and estimated-cost of 1,877 shares of preferred stock -

to. be .purchased under merger agreement. IAfter reserve for deprecia~
tion of $225.095 at Sept. 30, 1944, end 204,447 at March 31, 1944
§Maturing generally  within - 12 months (less reserve for doubtful
loans of $174,493 at Sept. 30, 1944, and $164,536 at March’31; 1944.
fAfter rescrveifor-doubtful accounts. ’

Notes—At Sept. 30, 1944, there were warrants cutstanding entitling
the holders to pnrchase 80,198 shares of class A commeon stock at $6.50
per: share to Feb, 1, 1046, and $10 per share thereafter, and 3,140
shares of class A common stock for £20 for each two shares.

On Sept. 1, 1943 (date of merger), the class B commen shareholders
of the centinuing corporation were granted an' option which  expires
Feh.-1. 1946, to purchase 100,000 shares of class A’ common stock
at $6.50 pe> share upon survender by such sharchplders of their
class B common shares for cancellation. .

The articles of incorporation,-as amended, provide that no dividends
may be paid on the common stock which would reduce the net assets
of the corporation.to an-amount less than $32.50 per share of pre-
ferred stock outstanding or 6,229,000 based cn shares cutstanding
at Sept. 30, 1944.—V. 159, p. 2434, .

Drackett Co., Cinginnati—Earnings— .

Net earninzs. of the company for the fiscal vear ending Sept. 30;
1044, were’ £353.178 after taxes. . This is an incrgase of ‘8% over' the
previous year.

The follnwine directors algo elected at the annual meeting to -serve
for one year: H. R. Drackett, Dovid G, Devore. Sr., Albert E. Heekin,
Daniel M. Heekin and James J. Heekin.—V. 160, p. 2070.

Dresser Industries, Ine.—Further Expansion—

Acouisition of three new companies, expanding Dresser Industries, .

Inc., t0:13 membears, has been authorized b Dresser directors. ' Pres'-
dent H. N, Mallon. snnounced Dec. 8 that.the corporstion wi'l acquire
the Day & Night Manufacturing Cc. of Monrovia, Califi, .the Payne
Fu1‘1\gpﬁ & Supplv Co., Inc.. of Beverly Hills, Calif., and Kobe, Inc.,
of Hw}tingtan Park, Calif., through an exchange of stork.: The acoui-
sitipn will be effected about Feb. 1, 1945, if approved by stockholders
of L",r.“ ree companies. Stockholders of Dresser Industries, Inc., re-
cenfly authorized an increase in capital stock-to 600,030 shares, a por-
tion of which is unissued and will be used to consummate the agree-
meng. This will expand Dresser Industries, Inc. to 13 members.

= “products of eagh of tha companiés to be acquired will complement
thote of the present Dresser units,”” Mr. Mallon said. “Day & Night
manufactures a line of gas-fired hot water heaters and Pavne produces
stee! furnaces and floor furnaces for the consumer durable goods field.
These will supplement products of the Eryant Heater Co., enabling
distributors to offer services over a broader market.

“Kobe. Inc.. is a. producer of hvdraulic deepwell oil pump systems,
which- will add similar diversification to equipment manufactured bv
Pacific Pumps, Inc., and International Derrick & Equipment Co."
-V, 160, p. 2182. .

East Kootenay Power Co,, Lid.—Earnings—
Period End. Oct. 31— 1944—Month—1943
Gross earnings $62.449 $62.5717
Operating expenses__.. 29,152 28,297

$449,874
191,025

$448,540
171,865

Net .earnings. ... . v‘_$3k3.297

- $34,280
—V. 160, p. 2541. °° !

$258,840 . $276,675

‘Eastern Cerp.—5% Bonds Called—

“All of the outstandine first morteace converiible 5% bonds dafed
Dec. 1, 1938, have been called for redemption on Dec. 29, 1944 at 102%:

Sept. 30, '44 Mar. 31, '44 -
$1,651,049 $1,474,159 .

429,044 .

$9,458,766"  $9,201,435
$1,625,000
. Amort. plan acquisition

- 175,000 .

. Other -taxes

194417 Mos.-~1943

and Interest. Payment ‘will .be made at the ‘Old Colony Trust Co:,
trustee, 45 Milk St., Boston, Mass. ~ . . '

Holders of the above bonds may immediately -obtain the. full re-
demption price thereof, including accrued interest to. Dec. 29, 1944,
upon surrender of such bonds,—V, 160, p. 2401.

Eaton & Howard Balanced Fund—Extra Dividend—

The trustees have. declared an extra dividend of 50 cents per share
and the usual quarterly dividend of 20 cents per share on the capital
stock, par $1, both payable Dec. 23 to holders of record Dec. 15. An
extra distribution of 20 cents per share was made on Dec, 24, last year.
Payments in 1944 will amount to $1.30, as against $1 in 1943.. It is’
announced that a portion of the dividend just declared will constitute
a capital gain dividend for tax purposes.

The corporation also announced that as of Nov. 30, 1944, the net

. asset value of the Fund was $9,742,917 as compared with $8,948,920

on Sept. 30. - Net asset value per share was $23.10 as against $22.24.
—V. 160, p. 1734.°

...Eaton & Howard Stock Fund-—Extra Dividend—"

The trustees have declared an extra dividend of 20 cents per share
and the usual quarterly dividend of 10 cents per share on the capital
stock, par $1, both payable Dec. 23 to holders of record Dec. 15. An
extra of 5 cents was paid on Dec.. 24, last year. Distributions in 1944
will amount to 60 cents, as against 45 cents in 1943. '

The corporation.announced that a portion of the dividends just de-
clared will constitute a capital gain ‘dividend for tax purposes—V. 160,

s S

wiledin gen® e wda g % .

"' Ebasco Services Inc.—Weekly Input—"""" """ ...

For the week ended Dec. 7, 1644, the System inputs of: client oper-
atmg. companies of Ebasco Services Inc., which are subsidiarvies of
American Power & Ligat- Co, Electric Power & Light Corp. and
National Power & Light Co., as compared with the corresponding week
during 1943 were as follows;
o, : : - Thousands of Kilowatt-Hours —
—Decrease-—
Amount  Pct,
5,669 3.0

Oper, Subsidiaries.of
American Power & Light Co....
Electric' Power & Light Corp...- 92,801 - 101,428 8,627 8.5
National Power & Light Co.... 103,293 106,312 3,019 2.8
lele above figures do not include the system inputs of any com-
panies not appearing in both periods.--V. 160, p. 2541. >

1944
186,078

1943
191,747

Edison Bros. Stores, Inc.—November Sales—

Period End. Nov. 30— 1944—Month—1943 1944—'1i Mos.—1943
Sales $3,737,781  $3,178,882 $39,512,096 $35,838,300
—V. 160, p. 1630. h

Emerson Electric Mfg, Co.—To Pay 25-Cent Dividend -

The directors have declared a dividend of 25 cents per share on the
common stock, par $4, payable Dec. 30 to helders of record Dec. 21.
Regular distributions of 15 cents each were made on April 1, June 30
and Sept. 30, last, and, in addition, an extra of 10 cents was paid
on the latter date. Y

Payments in 1943 were as follows: March 31 and July 15, 10 cents |
each, and Sept. 30 and Dec. 30, 15 cents each.—V..160, p. 1293.

Engineers Public Service Co. (& Subs.)—Earnings—

Period End.:Oct. 31— 1944—Month—1943 1944—12 Mos.~1943
Operating 'revenues__.__ $6,620,865 $5,058,077 $68,954,692 $58,443,288
Operation 2,547,897 1,929,258 26,417,205 20,979,634 -
Moaintenance . " 473,746 338,747 4,649,508 3,670,269
Depreciation. s+ 512,157 -433,987° 5,435,463 5,228,310 °

16,151 161,508 -
972,635 12,173,966 .

1§11 RSO
Federal incom X
*Charges in lieu of Fed-

.eral income taxes. ..

68,592
- 1,173,445

581,620
11,036,882

2,091,177

' 387103 © 5,393,020 4,683,875

980,105 $13,349,818 $11,545,728

$1,328,750
119,721 1838 13,343, 11,083

516,280

$979,267. $13,423,161 $11,556,810
317,283 4,261,264 3,863,815

$1,309,029
388,936

Balance $920,093 $661,984
Preferred dividend requirements. . - ...

$9,161,898
2,264,865

$7,692,995
2,144,611

Balance

6,897,032 5,548,385
Amount applicable to minority interest: ' 6

14,764 17,566
$5,530,819 °
$5,530,819

Balance applic. to Engineers Public Sery. Co.. $6,882,268
Balance of earns. applic. to Engineers Public
Service Co., as -above___
Earnings from subs., incl: as deductions above:
Preferred dividends declared._..
Interest
Earnings from other sources

$6,882,268

49,999
63,650
207,002

49,999
72,390
110,227

Total ‘.
Expenses, tnxcs and interest,

$5,851,560
450,573

L. $7,114,884
477,414

$6,637,470 . $5,360,987
2,193,720 2,256,084

ABnl. applic. to stks. of Engineers P. S. Co._..
Divs, on pfd. o8k. of Engineers P. 5. Co

B.w}:mcc for common stock and surplus $4,438,750
Earnings peor share of common stock $2.32
*Representing reduction in taxes arising from refinancing.

$3,104,903
$1.63
tDebit.

Comparative Income Statement (Parent Company Only)

Twelve Months Ending O 1944 -
Total revenuaes.. $3,930,064
Expenses 237,676
Federal income. taxi 221,667
Other taxes.-- 17,804
Interest 268
$3,452,651
2,198,720

1943
$3,818,687
256,031
223,090
11,314
138

$3,328,114
2,256,084
$1,072,030
$0.56

Balance for dividends and surplus..
Preferred dividendS—o oo

Balance for common stock and surpius

$1,253,930
Earhings per share of common SL0CK s m b il $0.66

Seeks Four Months Extension to Purchase Stocki—
DA a
The company has asked the SEC for an additional four months in
which to complete the expenditure qf $4.000,009 tov;qacquiygj'iﬁwss.
$5.50 and 86 cumuldtive dividend prelerred stocks.—V. 160, &4‘ 4,

P o }f}:m?,‘
Eureka Vactum Cleaner Co~—To Chang{:{’i}%
The stockholders will meet March 13. 1945, to consider changinz

the name of the company. It iz understood that the name:, Buyel:a

will be included in the new Tame to be adopted V. 1604h;, 2542;.

Federal Motor Truck Co.—Extra Distribﬁtibn—— iy

The directors on Dec. 5 declared an extra dividend of 10 cenis p»r
share and the regular quartenly ‘dividend of 10 cents per share, hoi't
payable Dec. 23 to stockholders of record Dec 15, This will bring totrl
payments for the year 1944 to 50 cents per share, as against 40 cents
in 1943.

Larger Government Order—Sales Volume Up—

An additional order for military. trucks.amounting. to $5,200,000 has .
just been awarded this company by the Government, according to
T, R. Lippard, President. )

Total sales for -the first 11 months of':this .vear amounied to ap-
proximately $32,000,600 as compared with $23,870.000 during the cor~
respondine period of 1943, an increase ofQver 34%. . .

Although thé eompany .is producing ' gltsands ‘of , military trycks
for our armed fovees, several models of’ ‘xggle_rr-ial trucks for essential
civilian use ha¥é Been in dailv productivffor'a numbar of momhs‘,‘ Jt.
was further announced.—V. 180, p. 727. :
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Federal Water & Gas Corp.—Extension Granted— - . -

The corporation's application for an additional six’ months ending :

Fob. 10, 1945, in which to comply with a BEC order of Feb, 10, 1943,
was granted Dec, 8 by the Commission,

The order required Federal to divest itself of eight subsidiaries,
recapitalize three and eliminate Pennsylvania Water Service Co., and
63 inactive subsidiaries of Scranton-Spring Brook (Pa,) Water Service
Co. from the system
" See also -Scranton~-Spring Brook Water ‘Service Co., below.—V. 160,
p. 2542, : ¢

First National Steres, Inc.—Earnings—
’ Sept. 30,44 Oct. 2, 43
$1,740,102 $1,460,540

239,880 241,860
326,000 326,000

625,265

Oct. 3,42
$1,576,077
250,194
..326,000

Guarter Ended—
Net profit
Depreciation
Federal income taxes
Federal excess profits
post-war credit)

tax  (less ;
408,707

$591,177
818,568
$0,72

326,980 -

$548,057 © $565,699
818,568 - 818,568
$0.67- $0.69

Net profit
Common- shares outstanding
Per share on common stock..
—V. 160, p. 983.

(M. H.) Fishman 'Co., Inc.—November Sales—

Period End. Nov. 30— 1944-—Month--1943 194411 Mos.~—=1943
$600,023 $597,708 $5,619,250 $5,671,958

Flerida Power & Light Co.—Income Statement—

‘Period End. Oct. 31— 1944—Month-—1943 194412 Mos.—1943
Operating revenues..-- $1,786,303
Opeorating  expenses.. 177,955
Federal taxes.___ 88,405
Other {axes._.- 86,7417
Property retireme:

appropriation

635,011
244,674
85,501

9,072,888
3,378,043
981,429

7,118,375
2,652,683

954,728
2,100,000 2,100,000

175,000 175,000

$503,723  $6,790,196
1,970 22,036

$6,812,232
3,689,318

$6,532,327

Ncb oper. revs $658,196
3 7,187

Otier income (net)...- 2,864

$661,060
284,865

$6,539,514
4,276,459

$2,263,055

$505,693

Gross income
354,988

Interest

Net income. —w—cee—- $376,195 $150,705 $3,122,914

—-V. 160, p. 2542,

‘Foresight Foundation, Inc.—Larger Payment Voted—

The directors on Dec. 8 declared a semi-annual dividend of 10 cents
per share on the class A stock, payable Dec. 27 to holders of record
Dec, 15. This compares with six cents paid on June 30, last; eight
cents on Dec. 30, 1943, and six cents on June 30, 1943.—V. 159,
p. 2196.

Franklin Mtge. & Title Guaranty
—Bond Issue Retired— !

The company has completely retired its guaranteed hond issue, ac-
cording to an announcement on:Dec. 3 by Clifford F. MacEvoy, Chair~
man’ of the Board, The original issue of $1,500,000 was reduced to
$599,000 by 1942 and the most recent payment of $359,400 completely
Yetives an issue on which the company paid 5% ¢% interest to 1933 and
4% thereafter,

Mr. MacEvoy said that in 1933, the company was faced with $16,-
00C,000 of guaranteed mortgages in addition to the bonds. He said
that through negotiations, refinancing and the sale of more than 8$1,-
00C,000 of real estate, the balance of these guarantees was being paid
in, full, leaving the company free from debt.—V. 158, p. 2252,

‘(The) Fresnillo Co.—To Pay 15-Cent Dividend—
The directors on Dec. 13 declareéd a dividend of 15 cents per share
- on the common stock, Lo par value, payable Dec. 20 to holders of
yecord Dec. 15. This compares with 20 cents paid on July 25, last;
25 cents on July 15, 1943; 35 cents. on Dec, 15, 1942, and 25 cents
. on July 15, 1942.—V. 160, p. 222,

‘Fruehauf Trailer Co. (& Subs)—Financial Statement

The earnings for the nine months ended Sept. 30, 1944 were pub~ -

lished in the “‘Chronicle” of Nov. 27, page 2295.

P Consolidated Balance Sheet

5 '€ Sept. 30, "44 June 30, '44

$2,812,406  $5,992,267

2,501,381 1,168,428

. 10,110,430 .- 8,169,493
. 16,998,922

893,412

5,058,037

1

Assels—
Cash
United Sta Treasury notes_

Trade notes and accounts rec
Inventories

Investments and other assets
tProperty, plant and equipment, at cos
Patents 57
Deferred charges .

812,343
4,780,930

389,907

$38,764,496 $36,671,118

Liabilities—
“Notes payable to banks
Accounts payable and accrued expenses
iFederal taxes on income
Long term debt, due beyond one year.
Reserves and deferred income g
4% ¢ convert'ble pfd. stock (par $100 per sh.)
Cemmon stock (par $1 per .share)_ .
Capital. surplus ...
#Earned surplus ..

$11,700,000
7,217,254
1,284,393
489,135
484,288
7,500,000
397,821
1,735,652
7,955,973

$38,764,496 $36,671,118
sThe Bank Credit Agreement (V loan) requires the maintenance of

$11,700,000
5,782,133
724,539

7,500,000

-397,821
1,737,985
7,871,899

consolidated net current assets of not less than $6,210,489, increased .

at the end of the year 1944 and of each year thereafter by an amount
equal to 20% of the consclidated net earnings for such year, and
prohibits the payment of dividends on common stock or the acquisition
of capital stocks (except required retirements of preferred stock)
unless consolidated net current assets immediately after such payment
or acau'sition are not less than the amount required to be maintained
plus $750,000; the Agreement also restricts the payment of - dividends
on common stock after Dec. 31. 1942, to an amount not in excess of
75’1: of consolidated net earnings subsequent to that date. after re-
duocing net earnings by an amount eqnal to preferred stock dividend
requ'rements and by amounts expended for acquisition or retirement of
capital stocks. Under the terms of the articles of incorporation, so
Jong as preferred stock is outstanding, earned surplus is also restricted
as to the payment of dividends and as to. the purchase of common
stock but the antount of such restriction at Sept. 30, 1944 ($6.289,355)
is less ‘than the. restriction of '$7,027,204 imposed by the Bank Credit
Agreement, " . . Vo) s
tAfter reserves for depreciation and amortization of $2,56

Sept. 30, 1944 and $2,399,326 at June 30, 1944. i b

. tAfter deducting $2,988.472 avplicable tax notes at Sept. 30, 19
and $4,033,503 at June 30, 1944.—V. 180; p. 2295. e 30 SRR

Fundamental Investors, Inc.—54-Cent Distribution—

The diw'ecL.urs on Dec. 7 declared a dividend of 54 cents per share
(quarterly dlyxdend No. 44), payable Dec. 23 to stockholders cf record
Dec. 18. . Distributions of 22 cents eack were made on April 15,
July 15 and Oct. 16, ‘this year. Payments of 20 cents each were made
ondAlm:'jl; 15, July 15, Oct, 15 and Dec. 29, 1943.—V. 160, p. 1862
and 1735, T

Galt Brass Co., Ltd.—Calls 5% Bonds—

All of the outstanding 5%  15-year first and ref. mortgage income
Ponds due Feb. 1, 1950, have been called for redemption on Feb. 1.
1945, at 105 and interest. ‘Payment will be made at The Royal Trust
Co,, trustee, 66 King St., West, Toronto, Ont., Canada.—V. 118, p. 2830.

$1,643,909 $22,322,556 $19,258,113 -

Co., Newark, N. J.

15,486,674

1
260,932

499,598 .
457,143 -

Galveston-Houston -Co. (& Subs.)—Earnings— 3
Period End. Oct, 31— . 1944—Month—1943 194412 Mos,—1943
Operating revenues...- $795,365 $810,854 -~ $9,352;384 . $8,787,362
Oper, rey. deductions.. 585,534 499,866 - 6,559,382 - 5,682,735
Fed. normal and surtax 12,859 - 22,700 150,941 295,434
Fed. exc. prof. tax 91,674 163,700 1,331,108 1,446,242
Depreciation 55,362 . 44,757 739,071 526,680~

Operating income... . 850,045 - $79,831
Other income (net)_ ... 1,502 1,050

$51,547 $80,881"
7,830 10,062 ~

Net income $43,717°
Dividends ‘declared on common stock
—V. 160, p. 2295.

$571,882. .. $836,271
18,473 6,331

- $590,355
- 100,519 -

. $489,835 .
- 233,660

$842,602
136,967

Gross income._-.
Income deductions

$70,819
219,056

Gamewell Co.—Listing of Stock—

The New York Stock Exchange has authorized the listing of 238,608
‘additional’ shares of common stock ‘(no par):upon: notice of.issuance
‘s pursuant to a three-for-one split-up of the outstanding.:common stock, .
- making the total number -of shares of common: stock ; applied - for

357,912, ;

The “stockholders on Nov. 30 -approved changes.in the ccapital stock
as follows: Reduce the authorized capital stock * consisting “of * 200,000
common shares (no par), of which 119,304 shares 'are issued and
outstanding, by 80,696 common shares, such reduction’ to be.accom-
plished by the cancellation of the 80,696 unissued common _shares, so

that .the authorized capital stock will then consist of 119,304 shares *

and change the authorized shares of common stock from-119,304 shares
into’ 357,912 common shares (no par), The stockhelders also authorized
the ‘delivery to hclders of common stock ‘of record Dec.. 18 two addi-
tional shares nf common stock for each share of common stock held.—
V. 160, p. 2295. :

General American Investors Co., Inc.—To Distribute
Most of Income to. Common Stockholders— ‘

Frank Altschul, President, on ‘Dec. 6 stated:

In view of the election of this company to be taxed as a regulated
investment company, it is the intention to distribute substantially all
of this year's net income from interest and dividends and: net profit
from sale of securities, as no Federal income tax is
company on net income and net profit distributed. It is accordingly
desirable to take action on the dividend on the common stock as late
as. possible, so as to permit a more accurate forecast of income and
profit ‘for the year.. Therefore the board of directors plans to declare
the dividend on Dec. 18, payable on Dec. 23 to holders of record
Dec. 21,

Net profit from the sale of securities for the period ended Dec. 5
(before Federal income tax) was approximately $2,770,000, of which
approximately $2,755,000 was long term capital gains; the final amount
for the- year will necessarily depend on security . profits or losses
during the rest. of December.

Net income from dividends and interest for the year, after all ex-
penses, taxes (except Federal income tax) and preferred dividends,
is estimated at about $620,000, which includes . $211,500, an amount
equal to ‘the interest for-two years on first and refunding mortgage
57% bonds of the Missouri Pacific RR. Co. in reorganization. :

As.of Dec. 5, there were outstanding 1,309,220 shares of common
stock and warrants entitling holders to subscribe to 491,000 shares
of stock at the prices stated below. Holders  of warrants have
expressed the intention to subscribe to stock, but the amount of such
subscription ‘and therefore: the  total -number of shares to be out-
standing on Dec. 21, the record date for the payment of the dividend,
may not be ascertainable on the date set for the declaration of the
dividend. The effect
earnings and the dividend per share is indicated in the following table,
which does not, however, purport to give the final results for the year.

Stock Issuable on Exercise,
of Warrants———
Subscription - 4Shares to be
Outstanding
#1,309,230
1,400,220
- 1,500,220
1,600,220

Approx. Amount per Share

Net tNet Profit on
Income . Securities
$0.47 $2.12

0.44 1.98

041 .1.85 ..

0.39 1.73

1,700,220 | 0.36 1.63 1.99
1,800,220 0.34 1.54 1.88

»QOutstanding Dec. 5, 1944, tPeriod ended Dec..5, 1944. 1On exer-
cise of warrants. ) .

The closing price of the common stock on Dec. 5 was 15%.

Under these circumstances, it s the .intention . of: the board of
directors to declare the dividend in a fixed sum, leaving the amount
per share to be determined by the number of shares outstanding’ at
the close of business on the record date. See-also V.'160; p. 2542.

Total
$2.59
2.42
2.26
2,12

“General Electric Co.~Expansion in Massachusetts— %

The Defense Plant Corporation announces that it has authoriged :

an increase in the contract of General Electric. Co. to provide addi-
tional equipment for.a plant at Everett, Mass, at a cost of $3,650,000.

Obituary-—
Darius E. Peck, since 1929 Vice-President and General Counsel and
a member of the company’s. advisory committee, «gied Dec. 6 -at
Schenectady, N. Y., at the age of 67.—V. 160, p::%295.:5.. g

.General Finance Corp.—Earnings—

9 Months Ended Aug. 31— .
*Net profit
No. of common sheres s 865,075 °
Earnings per share e e -+ $1.00
sAfter charges and Federal taxes—V. 160, p. 1294.

1944
$954,997 " " $690,000
865,075

$0.69

General Motors Corp.—Cdnsolidatting Its. Activities—

The following statement was made on Dec. 11 by C. E. Wilson,
President: ;
Transfer to the Allison Division, Indianapolis,
Development Section, directed by Don Berlin, now operating under
Fisher Body Division, is hereby announced,
This transfer is being effected at this time. in order to consolidate
the activities of the corporation, which is currently engaged in the
manufacture of aircraft engines as represented by the Allison - Divi-
sion and the development of aircraft engine installations and -asso-

ciated problems as represented by the Aircraft Development Section,

—V. 160, p. 2542. .

General Public Service Corp.—Accrued Dividends,—%

The directors on Dec. 7 declared a dividend of 89 rer share on'-the
$6 dividend preferred

to holders of record Dec. 18. These dividends are on account of
cumulative dividends accrued and in arrears. After giving effect to
these payments the cumulative unpaid dividends, including the divi-
dends normaily payable on Feb, 1, 1943, will amount to $34,50 per
share cn the $6 dividend preferred stock and $31.62Y2 per share on
the $35.50 dividend preferred stock.

The last preceding dividends on the preferred stocks ($1.50 on the $6
preferred stock and $1.373% on the $5.50 preferred stock) were declared

on Sept. 2, 1937, but were not ‘paid  until Dec."8, 1943; to holders of -
- ¢ Federal revenue stamps on hand...

record Oct. 15. 1937 (see V. 158, p. 2361).—V. 160, p. 1736.

General Transportation Casualty & Surety Co,, N. Y, —
New Director— : )

Willigm E. Ford, Vice-Presidens of the Manufacturers. Trust Co.,
has been elected a director.

General Water Gas & Electric Co.—Redemption—

The 5,987 shares of $3 cumulative preferred- stock, -which . were
recently called for redemption at $52.50 and dividends, were sched-
uled for payment on Dec. 16, 1944. See V. 160, p. 2183.

$706,635

- Bales” s
© V. 160, p. 2184,

incurred by the -

of the exercise of each block of warrants on .

1043

'Ind‘, of the Aireraft -

effective as of Feb:'1,1945.

.Bettlement of claim

stock and a pro rata dividend of $8.25 ‘per
share on the $5.50 dividend preferred stock, hoth payable on Dee. 23

- ‘Divs, cn com stoeko...-

" Inventories __
_ Investments

. Inventory of supplies.

- Georgia & Florida RR.—Earnings—. - ,
Period End. Nov. 30— | 1944—9 Days—1943 "~ 194411 Mos.—1943
Oper. reys. (approx.).. - - $49,325 $52,501 - $2,173,478 - $1,886,248
Month of November— 1944 1943 '
Operating revenues (approximate) 180,
O o 2542, $180,050 $188,651 |

. (Adelf) " Gobel, Inc.—To Vote On"Sale of Control of

Subsidiary— ’ i
A special stockholders meeting has been called for Dec. 21 to -

ratify .a contract approved by the board -of directors for the sale *

“ of Trunz, Inc. and Merkel, Inc. of a two-third interest in the Greater

New, York Packing Co., Inc., at a-price of ‘$183,333. "

to the-by-laws- of Greater New York Packing. Co.-to give. effect to the

. provisions of the proposed contract with Trung, Inc. and Merkel, Inc,
< —V, 160, p. 1969. g ; <3 S

.Gold & Stock Telegraph Co.—Stock Returned—
See Western Union Telegraph Co, below.—V. 160, p. 1736.

Grand Union Co.—Sales Up Over 14%—

4 weeks Ended Noy. 25— 1944 1943

Granite City Steel Co.—35-Cent Dividend—

The directors ‘on"Dec, 8 declared' a dividend of 35 ‘cents per share
on .the. common ' stock, payable: Dec. 27 to holders of .record Dec. 18.
This compares with 17 cents paid on June 29, last; 35 cents on °
Dec. 24, 1943, and 17% cents on June 25, 1943, —V, 160, p. 2072, s

(H. L.) Green Co.; Inc,—November Sales— -

Period End. Nov. 30-— 1944—Month—1943 1944-—10 Mos.—1943
Sales " $6,462,824 - $6,056,349 $53,516,430 $52,611,402

60,. p. 2076.

Graham-Paige
Parts-—

Volume production of master connecting rods for the 2,200 horse~ 1

Motors - Corp.—~Making - B-29 "Engine -

Sl a
., The stockholders -also"will be. asked to authorize. an. amendment

$3,890,102  $3,402,213

power engines on the giant B-29 bombers has begun at the company's '

plant at Detroit, Mich,, .and deliveries are now being made, it was
announced ‘on Dec. 14 by Raymond J. Hodgson, President. .
- Although the company has produced more. than 850,000 master and
connecting rods for other types of aircraft engines, he said, this is
its first assignment to manufaclure parts for the super-bombers which
are now hitting the Japanese home islands:- on regular schedules,
—V. 160, p. 2542, L] :

Greyhound Corp.—Earnings of System— i
Nine Months Ended Sept. 30— T 1944 1943
$ $ .
112,112,416
60,995,437
6,024,849

Operating revenues
Operating expense
Depreciation

~-= 119,288,593
-~ . 68,751,831
5,303,089

.. 45,333,673
810,787

45,092,129
521,112
Gross income.. 46,144,461 - 45,613,241
Interest 92,837 194.488
Amortization of intangible property.. 426,930 425,241
Prov. for post-war extraordinary expense.. 1,452,500 906,100
Otiter deductions 52,647 68,889

_ - 44,119,546 44,018,523
31,609,600 30,661,503

.. €r3,198,680 €r3,097,140
4,012,200 4,177,132
653,204 688,844

Net operating revenue
Other income

Net income
Federal 'excess profits tax.
Post-war credit.
Federal income taxes
State “income- taxes

Net | = 11,043,223 11,588,184
Net income applic. to stock of subsidiaries con-

solidated, held by public

2,835,585 3,042,040
#Net inc. applic.-to stk. of Greyhound Cor $8.207.637h $8,516,14%
Average number of common shares 2,783,778 - 2,784,353

Eained per common share $2.90 $3.02 ¢
#Includes equity in net income applicable to. Pennsylvania Grey-
hound Lines, Inc,, 50% of the voting stock of which is owned by The
Greyhound  Corp.,  amounting to  $602,590 in 1544 and  $655,875 in .
1943.—V. 160, p. 2215. ’ - ) 3

..-Griess-Pfleger ‘Ta.nning Co.—To-Pay Full Years In-
“terest and 50-Cent Cash Dividend-— Wbl Ty

The directors on. Dee, 5 authorized. the payment of the full interest
of 5% on the debentures for: the year.ending Dec: 31,-1944, to. be

'paid on or before March 15, 1945, to debenture holders .of record

March 1, 1945. }
‘A dividend of 50 cents per share -was. also voted on: the common
stock, payable Dec, 22 to holders of record Dec. 15—V, 160, p. 1401.

(The) Guenther Publishing Corp.—$8 Dividend—

< The directors have declared a dividend of $8 per share for the: year "
1944, payable. Jan. 2, 1945 to stockholders of .record Dec, 15, 1944,
This compares with. $5 per. share paid:on.Jan. 3, 1944, the first pay-
ment.since Jan. 3, 1941, when $4 was. disbursed.—V, 151, p. 2747,

Harvard Brewing Co. (Del.) (& -Sub.)—Earnings—

Years End. Sept, 30— 1944 1943 1942 1941
Net. sales __ $2,868,720 $2,456,086 $2,320,939 62,079,188
Cost of goods sold (net) 1,539,663 - 1,374,806 1,298,477

$954,053
525,536 |
150,209

$1,022,462
£75,271
179,027

Gross profit
Sell, & .delively cXps....
Gen. & admin, expenses

$1,329,057
605,962
220,343

$1,082,178
554,003
177,491

$502,751 - ' $350,685 -
22,328 11,845

$525,080
16,237

$2179,207
18,715

$268,165
27,623

Profit from operations
Other jncome credlts....

$297,922

$295,787
33,190 -

16,083

Gross income .
Income charges ..

$362,529
17,941

Net income «.o. - $508,842 $344,588 $279,705

Loss on sale of capital
assets (net)

264,732

34,203
7,500
292,500 186,000

Net income $174,550 ~ $158,588  $170,408
Diys. on jpfdestock. .. )
171,875 125,000 125,000 ,

‘."Consuli,date(l Balance Sheet, Sept. 30

Prov, for income toxes.

-t
125,000

Assels

Ccash on deposit.i'and on hand

*Accounts veccivable, g

Accrued interest on-bonds and s

U. 8. Govt, honds and ctfs, of indebledness_. .

1944 1943 .
$338.548 $338,268
216,712

1,370

Advances to salesmen._.____..__. =
Unamortized improvements to leased property..

‘959,273
20,024

1,055,200

tPreperty
28,862

Uncompleted construction job or
Trademarks and patents__ i 1.
114,952
24,947 28,855
9.435 473

$2,463,155 $2,284,313

Vi w g e o ;

Deferred charges
Post-war refund of excess prefit
b TR

1
128,224 °

1,124,235 -
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Liahilities—
Accounts. payable _
Deposits on containers. o ceoeeecoran
Federal income tax payable.. 309,456
Miscellaneous current liabilities- 630,828
Accounts payable deferred 155
Accruals s
Reserve for employees’ pen
Mortgages payable _..
Common- stock ($1 pa
Paid-in surplus ...
Earned surplus ..

$53,007
120,671

$39,102
95,273
. 258,250

1,719
102,500
625,000

257,000
853,481

77,500
625,000
257,000
860,959

Total | woamas = $2,453,155  $2,294,313

sAfter reserve for had debts of $13,146 in 1944 and doubtful accounts

~of $29,550 in 1943. - tAfter reserve for depreciation of $774,593 in 1944
and $688,215 in 1943.—V. 160, p. 1401, .

Gulf, Mobile & Ohio _I{R.WNotesAuthorized;

The -ICC on ‘Nov. 29 autherized the road to issue ‘two promissory
notes. in the total amount of $1%8,370, in conrection with the purchase
of two Dicsci road switehing lecomotives to Le acquired under a lease
agroement.~—V. 160, p. 2402,

Gulf & Ship Island RR.—Tenders Sought—

The New York Trust Co., trusteé, 100 Broadway, New York,-N. Y.;
will until 2 p.n. (EWT), Jan, 4, 1945, .receive bids for the sale to
it, for account of the sinking fund, of first mortgage refunding - and
terminal 5% gold bonds due Feb. 1, 1952; to an amount sufficient -to
exhaust  $95,391, conditional upon the payment to the trustees of
that amount on or before Jan. 2, 1945, for such purposes.

Bonds acéepted must be surrendered to the trustee on or before
Jan. 10, 1945, on which date interest thereon will cease.—~V. 160,
p. 2402,

Guif Terminal Co. of Mobile, Ala.—Pays Bonds—

The first ‘mortzage 4% 50-year gold bonds issued -under indenture
of mortgage dated Jan. 1, 1907, having become due. and payable upon
the sale of the property subjeet to the lien of {he indenture, holders
of such bonds were recently notified that they should surrender their
bonds, accompanied by the Jan. 1, 1945, and subsequent coupons, to
{he City Barnk Farmers Trust Co., successor trustee, 22 William St., N,
Y. C., on and after Dee, 13, 1944, for payment at their principal amount
end accrued interest from July 1, 1544, to Dec. 13, 1944, amounting
in il to $1,018 per $1,000 bond. -Interest on the bonds will .cease
to acerue on Dec. 13, 1944.--V, 160, p. 2104.

John Hancock Mutual Life Insurance Co.—New Pres.

Paul F. Clark of Brookline, Mass., who has been Vice President since
1928, has bean elected President to, succeed Guy W. Cox, who will
retire fram that position on Dec. 31 to become Chairman of the
Bourd of directors,—V. 160, p. 2184 .

- s s e o mme amab

Hayes Industries, Inc.—~Earnings— - .
3 Months Ended Oct. 31— 1944 1943 1942
Gross sales -
Net before taxes. .. ... .
Est. refund on Govt. contracts-
Federal income tax

1,621,102
1,389,912

1,634,195
(701,017
695,467

1,025,944
820,800

$205,144

Net profit
$0.62

L S
$231,190 $237,711 -
Earn. per sh. on 333,000 com. $0.69 $0.71

Operating profit for the three months' period ended Oct. 31, 1944, .

was $1,613.075, as against $1,580,791 a year earlier.
The balance sheet as of Oct. 31, 1944, showed current assets of
$10,225.378, compared with $11,203,861 on the corresponding -date in

1943, and ‘curreni liabilities of: $8,961,529, compared ‘with $10,396,381. -

Current-assets included $2,544,993 cash in‘banks -and” $3,510,170 U.. 8.

Government securities,; against $2,092,114.and $3,851,241 . respectively

on Oct. 31; 1943, ‘ -

" #The profit-and loss surplus at Oct. 31, 1944 ‘amounted to $1,898,780,
.. compared with $1,444,103 a year earlier—V. 160; p. 1736. :

Tlouston Nataral Gas Corp.—45-Cent Common Div.— -

‘The ‘directors on Dec. 8 Geclared »a’ dividend ‘of 45 cents per share
on the common stock. no-par value, and the usual guarterly dividend
of 62Y . cents ‘per share on the 5% preferred stock, par $50, both
payable ‘Dec..22 to holders of record Dec. 12. Distributions of 35 cents

each ‘were ‘made on “the ‘common :stock on' March 31, June 15 and 5

Sept, 30, this year,. In 1943 the following dividends ‘were disbursed
on ‘the common shaves: ~March 31 June 3G “and Sept, 30, 25 cents
‘each, and Dec, 22 a year-end of 75 cents,.—V, 160, p. 1080, . W

.. - Houston ‘0l Field Material Co., fite—To Pay Larger

Common Dividend— - i
“The ‘directors have declared s dividend of 10:cents per share on the
common-stock, par $1, and the usual ‘guarterly dividend of 37 “cents

+ per share on .the-§1.50 cumulative preferred stock, par $20, both pay-
" able Dec. 26 to-holders of vecord Dec. 15, . Distributions of five cents

each were made on -the common -stock -onMarch 30, June 30 and *
Sept. 30,- this year, making 25 cents for.1944 “on .that issue, which
compares with only one payment .in 1943 of 10 cents 'on Dec.. 10.—

V. 160, p. 1295.-

" FHuttig ‘Sash & Door Co.—New 5% Preferred Stock :

. Offered in Exchange for 7% Preferred Shares—

The. stockholders have “approved: an issue of 5% cumulative: pre-

ferred stock ‘to: be ‘exchanged on a share-for-share basis for the out-
standing 7% preferred stock.

notice at $110 a Share.
redemption Dec. 31, . F

" The company has obtained a-loan, not to exceed $300,000, at 2%% ;
which would be .ustd, together with current funds, to také up the 7%
stock, of which there are 7,639 shares. ’ .

Net earnings of $1.25 a share were reported on the 137,292 shares
of common -stock -for the- first ‘nine months of 1944, compared with
$1.76 a share for -all 1943.
$6,116,235 against $9,191,977 for all 1943.—V, 155, 'p. 1407, ¥

" Indiana Gas & Chemical Corp. (& Subs.)=Earn.s, etc. :

(Incl. Terre Haute Gas Corp. and Wabash Coke & Warehouse Co.)

3 Months Ended Sept. 20— 1944 1943
Production sales -and -operating revenues.. $628,694 -~ $535,9056
Manufacturing and operating expenses . 421,037 385,016
Maintenance and repairs 34,292 e

.- Administrative and -selling expenses-

' Insurance _.._ B L 2

- State and Fed. taxes other than Fed. inc. tax. .

S Interest : : sl
Depreciation ; ' s

‘Miscellaneous deductio

s . (T e ey =
Net income (betore Federal income taxes) .~ " $66,143 _$?0.333

Consolidated Balance Sheet, Sept. 30, 1944

obn

Assels—Cash, $167,359; U. S...Treasury savings notes ‘(series C), .

$45,000; special deposits, $5,586; accounts receivable, incl. unbilled gas
sales (less reserve for doubtful. accounts), $209,229; inventories, $218,-
643; prepaid insurance, - $14,936; prepaid ~interest, $457; deferred
charges, $167,837; cost of work In progress not allocated, $30,893;
lands, buildings -and equipment. (less reserve for depreciation of
$1,491,812), $4,194,580; total, $5,054,520.

Liabilities—Notes payable, $47,495; accounts payable, $78,634; divi- ~

dends on cumulative preferred and common stock declared but un-
claimed, $938; dividends on $3- cumulative preferred stock due Oct. 2,
1944, $17,550; accrued liabilities, including Federal income taxes pay-
able over the year 1944, $105,915; customers' deposits including in-
terest refundable only on discontinuance of service. $85971; customers’
advances for construction, $740; serial 5-year 3'%% notes due April 1,
1945, $30,000; first mortgage 4% sinking fund bonds dated April 1,
1941, due April 1, 1956, $645,000; reserve for maintenance, $7,159;
$3 cumulative preferred stock (23,400 shares, no par value), $1,170,-

,and capital

37,125
14,709 .

$10,456,088 8,401,054 $4,272,488

.+ chased power _.

: Amort, of “debt “disct. &

+ Divs, ‘declared ‘on pfd. &

- Minority "interest ‘in ‘net

<" icensol. et deficit__ - 8311,095

The new issue . would have the. same -
provisions- as the 7% stock and Wwould be redeemable on -30. days'.-:
The unexchanged 7% stock will be called for' :

Sales. for. the- nine months -aggregated -

30,468 - B % gold
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000; common stock (par value 50¢ per share, issued 167,000 shares) <: Interstate Ba]-(eries Corp.——Accumulatcd Divi‘dend;_

surplus, $2,347,053; earned $518,034; total,

$5,054,520,—V. 160, p, 2296.

surplus,

Indiana General Service Co.—Merger Approved—
See Indiana & Michigan Electric Co.—V. 160, p. 2072,

'Indxana & Michigan Electric Co.—SEC Approves
Merger—

The SEC on Dec. 5 appreved the merger of Indiana General Service
Co. into Indiana & Michigan Electric Co,, both companies heing sub-
sidiaries of American ‘Gas & Electric. Co. Y

The transaction requires (1) the surrender for cancellation by
American Gas & ‘iectris Co. to Indians General Service Co. of
24,347 shares of 6% preferred stock of the latter company in exchange
for an equal number of shares, having a par value of $100 each, of the
common stock of such company together with the purchase by
American Gas & Electric Co. of 653 shares of such common stock
from Indiana General Service' Co. for cash in the amount of $65,300;
(2) the redemption from  {he public, at the call price of $110 per
share plus accrued dividends to the date of redemption, of 15,364
shares of the 6% preferred sinck of Indiana General Service. Co.;

(3) the restatement of the charter or Indiana General Service Co, so

as to contorm to the requirements of the Indiana General  Corpora-
tion Act of 1929 and so as to eliminate the authorized preferred stock
and to authorize 25,000 additional shares of common stock, and (4)
the stotutory merger of Inciana General Service Co. into Indiana &
Michigan Elecfric Co. and pursuant to the merger agreement, the sur-
render by American Gas & Electric ‘Co, of 55,000 shares of the com-
mon stock of Indiana General Servict Co. in exchange for 55,000
shares of the no par value common stock of Indiana & Michigan
Electric Co, and the transfer of the assets of Indiana General Service
Co., to Indiana- & Michigan Electric Co.—V. 160, -p. 2073, .

Indiana Service Corp.—New Protective Committee—

The directors have declared a dividend of 50 cents per share on
account of accumulations on the $5 cumulative preferred stock, no
par value, payable Dec. 26 to holders of record Dec. 16. + A shilar
payment was made on April 15, last, the first since July 1, 1941, when
621, cents per share was paid.—V, 157, p, ©£249.

Investment Foundation, Ltd.—Common Dividend No. 2

The directors on Dec. 11 declared an interim dividend (No., 2) of
25 cents per share on the no par value common stack, payable Jan, 15,
1945. to. holders of record Dec. 15, 1944, An jnitial distribution ot
like amount was made on this issue cn Jan, 15, 1t44; none since.-~—
V. 158, p. 2047.

Towa Power & Light Co.—Earnings—
Income Statement, 12 Months Ended Oct. 31, 191

Total OpPerating TeVENUES oo mam it e i $10,126,709
Operating expenses ... _— . . 5,106,024
State, lccal and’ miscellaneous Federal taxes. 2wy 26
State’ Income. tAXeS . . uoscntmsiimnmmde 5
Federal income and excess profits raxes-

Balance
aDifference due to inclusion in-con
return’ ___.

Net operating. income
Other income (net)

Gross - income ...
Total. income. deduetionS . ooe i

$1,660,827
* 311,300

Net income W : -
Dividend -requirements on' preferred stOcK .. ooz

A newly-formed protective committee for the 6% and 7% cumulative . .

preferred stock has petitioned the SEC to solicit the preferred stock-
holders to:represent .them in the reorganization proceedings of the
company now pending before the Commission. - The committee congists
of Frank - Cenilivre, .Clyde I, Dreisbach, William T. McKay, B, A,
Poez)hgis and Jeseph G. - Suelzer, all of Fort Wayne, Ind.—V. 160,
p. 2403,

Institutional Securities, Ltd,—Distribution—

A semi-annual distribution of 3.75 cents per share has been de-
clared on the Insurance Group shares, payable: Jan, 31 to holders of
record Dec. 31.
Jen. 3 and Jan, 31, 1944. In 1943 the company paid 2.65 cents on
Feb, 1 and 2.12 cents on Aug. 1.—V. 159, p. 2638. .

Insuranshares Certificates, Inc.—Extra Dividend—

The directors on Dec. 6 declared an extra dividend of 22 cents per .

share and the usual semi-annual dividend of 10 cents per share on
the common stock, both payable Dec. 26 to holders of record Dec. 16.
A simijlar extea distribulion was made on Dec, 28, last year.—V.. 160,
D, 2403, -

International Detrola Corp.—Record November Sales

Sales of this corporation during November were $3,330,980 and were
the largest in - its history, C. Russell Feldmann, President, disclosed
on Dec. 8. Present otitput is entirely for war use.—V. 160, p. 1527.

International - Hydro-Electric System
Earnings—
- Period End, Sept. 30—

1944—3 Mos.—1943 1944—9 Mos.—1943

-Operating revenue ..._ $21,378,082 $21,338,381 $64,954,352 $63,276,003
+ Other :income,. net . 449,919

479,213 1,403,937 1,454,943

Total revenue $21,828,001 $21,817,593 $66,358,289 '$64,730,946
Oper.  exps., incl. pur- .. -
- 8,842,832
1,242,178

2,078,333

27,646,910 24,407,453
3,940,671
6,407,358,

9,818,596
1,476,235
2,067,280

Maintenance _.___
Taxes . (other than inc.
Interest on. funded and
‘other debt of subs...
Interest on debs. of Int.
‘Hydro-Electric System

6,484,768
2,389,310 ° - 11,204,570
398,520 ;
313,002

1,899,588

2,357,958 7,085,971
" 398,520

286,541

1,195,560

expense o &5
Prov.. for deprec.- chgd.
against «operations... .
U. /S.. income “and’ exc¢.
profits " taxes  .._: wy
Canadian, :-income. and
'exe: profits taxes..._

-$82,639 939,833
1,850,438 -
1,021,903 5,415,556 -

204,850

1,520,583
448,800 *" 969,400
34 5,195,049
1,577,421
559,133

- class A, stocks.of subs. 1,731,579
tDiv. .require.” on pfd.

~ stocks. of . subs..

1,779,434
471834
237,132

525,707
153,088
186,401 9,408 218,001

©$180,639 '$573;,715° *$373,868
tOn. full accrual basis not currently de-

“Consolidated -net- profit,

clared.

' Notes—The -preferred “stock is entitled, when declared, ‘to cumula-

tive preférential“dividends <at the rate of $3.50 a share per annum..
_The:undeclared -cumulative dividends from July 15, 1934 to :3ept. 30,
1944 amounted. to’ 65,102,089 on the 142,799 System preferred shares

held outside the ‘company.

For -the 12. months ended Sept. 30, 1944 the operations of the

* System alone resulted in a loss of §76,382 after all charges including *
“full - interest ‘on -its - 6%

debentures. in the amount of $1,594,080.—
V.-160, p..2296. - d : - :

International Paper Co.—$119,000 Bonds Called—

. The company- has. called for redemption on:Jan. 1, next, $119;,000 of

.its.outstanding first-and ref.’ 5% sinking fund mortgage bonds, series
_Arand B;-for-accountiof the sinking fund, at 102% 'and: interest. .
Payment will‘ be ‘made at-the Bankers Trust Co,, trustee, 16 Wall St.,

New.York, N."Y~V. 160, p. 2297.

jntei‘ﬁatiohél Rys of Central America~——Redemption—

.- All of the outstanding $525,000 of .first lien and ref. mortgage -
C bonds,” due. Feb. 1, 1947, which were recently .called for
- redemption- as .of. Feb. 1, 1945, at 100" and interest, will be redeemed ;
., at.the office ‘of -J. Henry Schroder Banking Corp, 48 Wall St., New

York, N. Y., in.U. S, funds, or at the option of the holder thereof at

the office of *J.-Henry Schroder & Co., 145 Leadenhall St., London, -
-, England; in pounds sterling at $4.86% to the pound sterling. :
. +Bondholders who :wish to do so may present their bonds at any time
and will receive the full redemption price, together with accrued .
- interest to Feb. 1, 1945—V. 160, p. 2296.

International - Telephone l& Telegraph Corp.—New.

Official—

‘Howard Bucknell, Jr., formerly Minister Counselor of the American
Embassy in London and Minister since January, 1944, has joined the
above corporation, it was announced Dec. 11. He will serve for the
present as a Special Assistant to Colonel Sosthenes Behn, President
of the .corporation—V. 160, p. 1632.

International Utilities Corp.—Seeks Stock Purchase
Approval— -

Corporation filed Dec. 7 with the SEC an application to expend
treasury cash on the.purchase for refirement of not more than 4,200
shares ($50 par) $3.50 preferred stock,

Purchases are to be made privately or on the market from the 92,333
shares outstanding at nat more than $52.50¢ per share. The Commis~
sion set Dec. 27 as the deadline on lhearing requests.—V. 160, p. 2296.

Similar distributions were made on these shares on -

(& Subs)— -

3,415,910 .
" ‘Operating costs

1,105,560 _
- Depreciation. -
5,838,634 . 5,870/607 -
6,209,621 .
1,141,‘300 k
_5,24‘2,961 :
1529,248
671,124
44,183

+~ Other ‘income (net)----

. ‘became effective Nov, 10, 1944.—V. 160, p.

Balance B 2 e $1,340,527

sDifference in Federal income and excess profits taxes, after deduc-
tions of post-war: credits, due to inclusion and the ‘contemplated. in-
¢lusion of the income of the company for the periods involved in the
censolidated tax returns of United Light & Power Co., and affiliated
holding company.—V,. 158, p. 1134,

(W. B.) Jarvis Co.—Merger Ratified—
See Doehler Die Casting Co. above:
Quarter Ended Sept. 30—

Profit before taxes and contingencies

Federal tax provision..

Reserve for contingenci

1944 1943
$491,907  $470.529
54,000 52,000
355,000 . 320,000
§78.529
300,000
$0.26

$82.907
300,000
$0.28

Net profit’ ...
No. of common s £
Earnings per share__ .

To Pay Special Dividend of 10.Cents—

Stockholders of the W. B. Jarvis ‘Company-and of the Doehler Die
Casting Corporation at special meetings held respectively in Chicago
and New York recently voted to combine the two companies into
the Doehler-Jarvis Corporation.

The directors on Dec. 11 declared a special dividend of 10 cents per
chare, payable Dec. 29 to holders of record Dec, 21. This brings its
total payments for 1944 to $1.per share, against 90 cents paid in
1943—V. 160, p. 2297.

Jewel Tea Co., Inc.—Sales at Record—
. Period End. Dec. 2— 1944-—4 Wks.—1943 194448 Wks.—1943
Retail sales +44 861,014  $4,251,326 $51,948,254 $48,149,056
sHigher than any previous four-week period - in the company's his-
tory.—V. 160, p, 2297.

. ] i

-Kansas. City - Public Service Co—Earnings—

Period End. Oct. 31— 1944--Month--1943 * 194410 Mos.—1943
Total revenue ... -$1,070,33¢ $1,024,849 $10,275,057 '$9,773,570
630,452. 555,379 * 6,356,503 5,375,337
38,166 27,478 377,302  364.098

8,319 7,275 89,549
. 1,732 9,883 80,7776
81,667 74,642 - 819,273
172,000 @ 205,000 1,465,000 1,696,200

Net-income $131,995 - $145,189.  $1,086,653 $1,365,151
«For income -taxe$, employces participation and contingencizs.—
V. 160, p. 2297. : "

Taxes (general) ___....
Taxes (social security).-
Fixedl charges ___.___
“Reserves

Kansas ‘Gas & Electric Co.~~Income Statement—

Period Bnd, Oct. 1 1924—Month—1943 194412 Mos.—1943
Operating: -revenues____ .. $785958 $718,624 - $9,523,190 . 8,607,400
Operating expenses 278,683 282,747 3,682,338 . 3,240,917
Federal taxes ... 209,588 152,014 2,169,418 . 1,604,438
Other taxes_._ 34,463 32,372 °. 584,994 - 623,143
Property retirément res, | . .
. appropriation ...o___ 66,667 68,66 804,000 811,667
Amort. -of limited-term >

investments 125 125

1,500 11,800

$2,395,135
12

$196,432 © $182,699
1,620 1,827

$2,280,940
18,789

$2,299,729
1,070,687

§1,229,042
520,784

Net ‘oper. revs

2,336,628
953,048

$197,952 $184,526

Gross income
87,738 79,497

Interest

$1,385,580

Net. income. $110,214 . $105,029
520,784

Dividends applicable to pfd. stocks for period...
—V. 160, p. 2073.

Kewanee Public Service Co.—Bonds Called—

There have been called for redemption .on Jan. 1, next, $11,000 of”
first mortgage 6% gold bonds, series A, due July 1, 1949, at 100% and
interest: Payment will be made at the Harris . Trust & Savings Bank,
successor trustee, 115 West Monroe St., Chicago, n1.-—V. .160, p. 12.

Kirsch Co.—Earnings—
Quarter Ended Sept. 30—
Net sales
Net income after charges and taxes.. -
Earnings per share on class A and class B shs.
—V. 155,' p. 2280, : o

1943
$823,350
45,964
$0.24

1944
$1.074,833
87,384
to $0.62:0

1

Koehring Co.—Calls Conyertible Bondg— ,

All of the outstanding. 10-year: convertible bonds dated July 1. 1935.
have been called for redemption on Jan. 2, next, at 100 and interest.
Payment™ will be-made.at the First Wisconsin  Trust Co,, trustee,

Milwaukee, Wis.—V. 159, p. 1417. - .

s . . . sy

Koppers Co., Inc.—Listing of Securities—

The New York Stock Exchange has authorized the listing of the
following securities: i

(a) $23,000,000 of Koppers Co. first mortgage bonds, 3/ serics
due Oct, 1, 1964 (assumed by Koppers Co., Inc.); (b) 150.000 shares
of cumulative preferred stock, 4% % series (par $100); (c) 900,000
shares 0f common stock (par £10).

The merger of Koppers United Co.,
Associates and The Koppers Erecting Corp.

Ioppers Co., Fuel Investment
into Koppers Co., Inc.,
2185.

(S. 8.) Kresge Co.—November Sales Rose 6.2%—
Period End. Nov. 30— 1944—Month—1943 | 1944-—11 Mos.—-1943
Bles Siulfouwe S $20,113,793 /933,684’ $83,519,800 $75,493.437

Stores -in ?dperation in November, 4. totaled 714, as against 723 in
the same month last year.—V. 160, pp. 2074 and 1633.
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(S. H.) Kress & Co.—November Sales Up 5.3%—
‘period End. Nov. 30—  1944—Month--1943 1944$—11 Mos.-;943
$
sales __ 11,914,659 11,319,141 109,985,697 105,861,395
—-V. 160, p. 2185. E

Kreger Grocery & Baking Co.—Sales Rise—
Period End. Dec. 2—  1944—4 Wks.—1943  1944—48 Wks.—1243

§ $ $
3 35,814,153 32,396,938 409,377,824 388,725,664
—V. 160, p. 2185.

Laclede Gas Light Co.—Amends Plan—

The SEC approved Dec. 4 an amendment filed- by the company to
its plan of recapitalization, It provides for establishment of an e;cx:ow
fund sufficient to. pay redemption premiums and interest on- the
series C and D 5% %
due 1953 and 1960. e

Under. a plan approved last. May the bends were -to be discharged
at principal amounts plus. interest, but without the pa_yment of a
redemption premium, Objecting bondholders appgared hetore‘thg SEC
and the District- Court for Eastern District of Missouri and mdlcatgd
their intention of appealing after the plan was approved by the court.
The fund is to be placed in escrow with St. Louis Union Trust Co.—
V. 160, p. 2544,

Lane Bryant, Inc.—November Sales Up 21.9%—

Period End. Nov. 30— 1944—Month—1943 1944—11 Mos.—1943
Net. ;ales $3,349,283 $2,748,073 $32,006,616 $27,078,070

—V. 160, b. 2074. 3

Lawyers Mtge. Guarantee Corp.—Distributions—
See New York Title & Mtge, Co. below,—V. 158, p. 2546,

Lehigh Coal & Navigation Co. (& Subs.)—Earnings—

9 Months Ended Sept. 30— 1944 .. 1943 1942
Net profit after chgs. and taxes... $3,004,570 ' $1,992,585 $1,532,015
“Earnings per common share $1.56 $1.03

*On 1,929,127 shares.
© Robert V. White, President, points out that $368,227 of the 1944 ‘net.
income represents certain non-recurring items which may be credited
to surplus rather than included in income at the end of the. year.—
V. 160, p. 2544. ; ’

Lerner Stores Corp.—Increases Common Rate in De-
claring Initial Dividend—

The directors on Dec.. 12 declared an initial-dividend of 25 cents
per share on the newly split- (three-for-one) common stock, payable
Jan. 15 to holders of record Jan. 2.  This payment places the new

. stock on an-annual basis of $1 per share., It is the equivalent of $3

annually for the old stock, which prior to. the split paid $2.50.

November Sales Rase 21.2%—

Period End. Nov. 30— 1944—Month—1943 1944—10 Mos.—1943
Sales z 47,865,754 . $6,487,850 $69,411,986 $60,293,898
—V. 160, p. 2404.

(R. G.) Le Tourneau, Inc. (& Subs.)—Earnings—
10 Mos. Ended Oct. 31— . 1944 1943
Bales .us- $34,622,440 $30,361,177
Net income. after charges and taxes 1,912,449
Earnings per common: share $4.02

—-V. 160, p. 1633. !

Life Savers Corp.—Earnings—

Nine Months Ended Sept. 30— 1944
Profit before Federal taxes $3,646,440
Federal taxes ~ ¢ 2,789,433

$857,007
$2.44

1043 1942
$2,783,556 - 1,887,255
1,954,469 - 1,165,588

Net profit $829,087 $721,667
Earns. per share on 350,140 shares
(par $5) common stock

—V. 160, p. 1296.

$2.36 $2.06

Lone Star Gas Co.—To Initiate New Dividend Policy—
Payments to Be Made Quarterly— ;

D. A. Hulcy, President, in a letter accompanying the 30-cent year-
end dividend checks, discloses that heginning in 1945 the company
will initiete a new policy .oif' dividend payments.

For the past several years the zompany  has paid three dividends
annually, but during the coming year these disbursements will be on a
quarterly hasis, ’ ;

The present intention is to pay 15 cenis in each quarter and, if
conditicns warrant, an additional payment of a largest amount will be
disbursed as a vear-end distribution, "

Mr, Hulcy's letter pcints out that while there is presently no reason
to doubt the ability of the company to pay regular quarterly dividends,
such payments are to be based upon earnings and, therefore, may
fluctuate .or be discontinued according to earnings and conditions.

The wmove was prompted, Mr. Huley said,” by a decision of the
directors that such quarterly payments will assist many stockholders
in meeting their Federal income tax paymenis.—V. 160, p. 1971.

Lonsdale Co., Providence, R. I.—Sale Effected—

Transfer of this company from the ownership which has directed it
for more than a century to Royal Little has been effected with over
929 of the company's stock deposited in accordance with the terms
of Mr. Little's recent offer to purchase it:

Mr. Little is buying the company as sole trustee for a trust whose
ulltimate beneficiary will be the Rhode. Island Foundation.—V. 160,
p. 832, :

Loose-Wiles Biscuit Co. (& Subs.)—FEarnings—

9 Mos. End. Sept. 30— 1944 1943 1942 1941
#*Net ‘profit $1,922,087  $1,353,210 $961,745 $990,420
Shs. of com. stk. outstdg.

($25 par) 510,600 510,600 510,600 510,600
Earnings per share.._. $3.20 $2.65 " $1.88 $1.74

“After Faderal taxes, depreciation, interest, ete.~—V. 160, p. 1633.

Louisiana Power & Light Co.'-—Earnings—-

Period End. Oct, 31— . 1944—Month—1943 1944—12 Mos.—1943
Operating, revenues ... $1,201,567 $1,156,012 $13,379,313 $11,802,547
Operating sexpenses ... 592,607 647,765 . 6,858,351 6,121,363
Federal taxes .. 160,874 173,280 . 1,257,785, 1,503,238
Other taxes”. 108,654 65,165 . 829,678 776,913
Prop. ret’ i 151,000 82,72 1,633,191 1,315,569

Net oper! revendds._. — $198,432

b $187,130  $2,600,108
Other income (nét)___ 249

“‘183 . 1,492 7,921

Gross income $188,681
Int., on mtge. bonds..__ 42,500
Other int. & deducts.. #34,480
Int. chgd. to construct. Ccri7

$2,807,600

v 690,264

#1,342,550
Cra1,566

$2,093,385
875,000

Cr11,019

Net income $111,718 $107,388

N¢ X f $816,352
Dividends applic. to pfd. stock for the pericd

356,532

$1,142,709
356,532

Balance . $459,820 $786,177

#In an order dated March 30, 1944, the Federal Power Commission
granted the company permission co dispose of unamortized debt dis-
count and expense, duplicate interest and redemption premium associ-
ated with the first mortgage geld bonds, 5% series, due Dee, 1, 1957,
refunded in April. 1944, by charging income with $750,000 for the ¢sti-
mated saving in Federal excess profits taxes arising from the refund-

ing transactions and to dispose of the remaining $376,262.04 over a .

three-year period from dste as of which the refunding transactions are
compieted by equal monthly charges to “anortization of debt discount
and cxpense."—V. 160, p. 2297, ghi

gitized for FRASER

tp://fraser.stlouisfed.org/

first mortgage collateral and refunding’ bonds y

$0.79

Depreciation

$2,085,464 .

86,695 °

Louisville Gas & Electric Co. (Del.)—Dividends—
The directors on Dec. 8 declared a dividend of 25 cents per share

on' the class. B common stock, and the usnal quarterly dividend :of
37 cents per share on the class A common stock, both payuble
Dec. 26 to holders of record Dee, 18. ~Similar distributions ‘were
made on these issues onm March 25, June 26 and Sept. 25, this year.
Payments of 25 cents each were also made on the class B. common
stock on Jan, 27, March 25, June 25, Sept. 25 and Dec. 23, 1943.—
V. 160. p. 2297. . i

Luscombe Airplane Corp.—New Presi'dent, ‘ete,

Leopold H. P. Klotz has been elected President, succeeding A, c.’

Hastings, Jr., who retired Dec. 1.

Vice-President and Treasurer.
Clarence L. Riegel, who has been Secretary and Assistant Treasurer,

has. been made Secretary and Treasurer.—V. 160, p. 2074. .

Mr, Klotz has been serving as

Lynch Corp.—Earnings—

Nine Months Ended Sept. 30—
Nat income after charges
Federal inccme and excess profits taxes

1944 *1943
$601,704
380,000 580,000
$221,704
150,000
$1.48

Net profit
Bhares outstanding
Earnings per share._._._.. -

#As reported before renegotiation.—V. 169, p., 1297,

150,000
$2.51

McAleer Manufacturing Co.—Earnings—

Earnings for Nine Months Ended Sept. 30, 1944
Net sales .~ $3,256,417
Net profit after charges & taxes
Earnings per share on 200,000 shares of stock

—V. 160, p. 1738.

McCord Corp.—Earnings—

Years Ended Aug, 31—
Sales
Net income. after charges
Federal and Canadian income & excess profits

taxes

1944 1943
$217,519,224 $22,741,756
. 2,321,930 1,955,255

1,713,738 ' 1,470,000

‘Net  profit $608,192 . $485,255

Note—Based on settlement: for 1943 fiscal year, no provision: for re- .

negotiation is believed. required. '

Co-registrar— .
The Guaranty Trust Co. of New York has been appointéd co-
registrar for. the preferred stock without par value.—V. 160, p. 1527,

McCormick’s, Ltd.—Partial Redemptions— :

The company has called for- redemption on Jan. 1, 1945, at 102 and
interest, $55,000 of 4Y % - 15-year prior lien sinking fund bonds and
$19,175 of 4% 15-year mortgage sinking funds bonds, both issues 1952.
Payment -will be made at The Royal Bank of Canada, in Montreal,
Toronto, Winnipeg or- Vancouver, Canada.—V. 156, p. 2133.

McGraw Electric Co.—Earnings—

12 Months Ended Sept. 30—
Net sales 2
Profit' after charges
Federal & State income & excess profits taxes

*1943
$9,011,773
2,182,212
1,207,000

1944
$10,769,111
2,253,066
1,335,000

$868,066
472,600
$1.83

Net profit o
Number of commen shares......o.oooomooane
Earnings per share

*Revised figures.—V. 160, p. 1297.

472,600
$2.06

Mclntyre Porcupine Mines, Ltd.—Earllingsf

6 Months Ended Sept. 30+ -1944 1943
Gross income % $3,608,190 $4,110,130
Costs, including development. 1,879,465 . 1,919,664
Tax provision 493,386 647,282
73,109 81,287

1942

2,320,559
767,312

Net income
*Earnings per common share

*On 798,000 shares.

For the quarter ended Sept. 30, 1944, net profit was $528,590, equal
to 66 cents a share, comparing with 738,008, or 92 cents a-share for
the September quarter of 1943.—V. 160, p. 1237.

McLellan Stores Co.—November Sales Up 11.9%—
Period End. Nov, 30— 1944—Month—1943 194410 Mos.—1943
Sales $3,805,910 $3,401,214 $31,263,318 $29,158,037

—V. 160, p. 2074.

$1,162,230 $1,461,897
$1.46 $1.83

Macmillan Petroleum Ceorp.—Earnings—

9 Months Ended Sept, 30— # 1944 1943
Sales $6,337,623 $6,528,878
Net. income. after charges & taxes. 111,734 149,133
Outstanding common shares. 113,164 113,164
Earnings per common share . $0.98 $1.31
V. 159, p, 1288.

Magma Copper Co.—Mineral Land Option—

Thé company has taken a purchase option on a mineralized area
in Arizona, about 46 miles northwest of Tucson, and plans to drill this
month to determine whether the ore body is commercial. -

Company officials said the hody apparently was a large one of low
grade copper ore, Drilling to date has been done by thz Bureau of
Mines and on the basis of the Bureau's reports the company decided
to obtain the option for further exploration.—V. 160, p. 2075.

- Marion Steam Shovel Co.—Earnings— .

9 Months Ended Sept. 30— - 1944 + 1943 1942
“Profit $787,651 81,478,772 $2,055,689
Prov. for Fed. income taxes 606,491 1,182,967 1,644,551

Net profit $181,160 + $295,805 $411,138

*After depreciation, interest and provision for Federal income taxes.
—V. 160, p. 1297. 1 .

Margay Oil Corp.—Earnings— .
Quarter Ended Sept. 30— ©-1944 11043,
Net loss after charges $31,331  "$56,244
*Profit.—V. 160, p. 1207, - Wy,

Y]
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Marshall Field & Co.—Indenture Agreément——

The company has reached an agreement with the Metropolitan Life .

Insurance Co., holder of its entire honded indebtedness, providing for

* retirement of the bonds without premium within 8 years, agai.nst,‘ll
Interest charges. will remain un- |

years under the present schedule.
changed, but annual principal payments will be reduced. The bonds
consist -of two' first mortgage issues, one totaling $10,500,000 due
May 1, 1955, the other $10,800,000 maturing in 1959.—V. 160, p. 2298,

Martin-Parry Corp.—Cash Dividend of 15 Cents—

There was declared on Dec. 6 a dividend of 15 cents per share on
the outstanding capital stock, no par value, payable Jan, 2 to holders
of record Dec. 20. A like amount was paid on July 1 and Oct. 1, last,
which werc the first payments on the stock in many years.~V, 160,
p. 730.

Massachusetts Utilities Associates—To Issue $3,000,000
Notes— -

The company has filed with the SEC a declaration sceking per-
mission to issue a 2% % unsccured note in the principal amount- of
$3,000,000, dated Feh. 9, 1945, and due Feb. 9, 1948, to First National

$956,546

$376,546 .

$975,212, , R
b "'V, 160, p. 2543.

$4,690,549 .

85,694 |
$1,516,983
$1.90

Bank, Boston, to redeem a 2% % unsecured note dated Feb, 9, 1942,
and due Feb. 9, 1945, in the principal amount of $3,000,000 held by
the bank.—V. 160, p. 2405. .

Massachusetts Investors Trust—Earnings, Etc.—

3 Mos. End. Sept. 30— 1944 1943 1942 |
Gross income ___._... $1,519,986 $1,456,159 $1,230,758
Expenses 124,881 126,608 104,847

“Net income $1,395,106 $1,329,551
Dividends 1,387,552° 1,247,035
*Exclusive of gains or losses on seccurities.

kK Statement of Net Assets, Sept. 30
1944

1941
$1,383,017
122,095

$1,125,911
1,179,691

$1,260,923
1,247,540

1943
$ $
141,647,156 131,472,963

16,153,819
6,011,546

Assets— '
Securities at market guotations
U. 8. Treas. ctfs. of indebf. at market
tions
Cash in- banks (demand’ depos.
U. 8. Treasury tax savings notes
U. 8. Treasury short-term obligations at cost
Receivable for securities sold -
Receivable for shares- sold
Receivable for divs. due Sept. 30, 1
Accrued interest receivable__._
Other receivables

5,264,342
30,000
5,201,387
156,727
121,714

75,406
122,457
10,759
12,635
1,042

154,034,819 142,157,013

Liabilities—
Distribution payable Oct. 20..:
tReserve for Federal income and surtax...
Reserve for capital stock & miscell. taxes
Payable for-purchase of securities
Payable for repurchase of shares.
Employees Federal' taxes withheld

$1,294,091
70,332
4,883
79,809
61,938
1,993

$1,387,552

1,692
p - $1,493542 81,513,046
Net assets ... ..~ 152,541,277 140,643,967
“Based . on carrying securities at market quotations, equivalent :to
$20.64 in 1943 and $21.97 in 1944 per share for 6,813,108 shares .in
1943 and 6.942,970 shares in 1944 of '$1 par value each outstanding
Sept. 30. tNo provision has bzen made for Federal taxes on income
or on unrealized gains ‘on securities as the trustees expect to ‘be
taxed as a “regulated investment company” for 1943 and subsequent
years and to distribute each year all of the taxable income  (incl.
realized net gains on securities less any applicable net capital loss
carry-over which at Dec, 31, 1943 amounted to $7,693,754:, in which
case, under tax regulations now in effect, no Federal income tax will
be incurred.—V. 160, p. 1404, B

Master Electric Co.—Renegotiation 'Completed——

The' company announces that final renegotiation with the Govern-
ment on 1943 business has been reached and ‘that ‘it reduces the
ccmpany’s 1943 net profit from $799,285, or $3.20 a share to $568,78G
or, $2..27 a share. In-the 1943 report, the company.showed a rene-
gotiation provision of $718,000. - Final. agreement necessitates a. total
net renegotiation .refund of $948,499. Of this sum, $651,288 is to .be
paid in cash, half of which has already been paid. The remaining
$297,211 will be ‘deducted from the post-war credit for refund 'of
excess profits taxes.—V. 160, p. 2298. :

Melville Shoeborp.——Nov}ember Sales Up 10.5%—

Period End. Nov. 30— 1944—Month—1943 = 1944—11 Mos.—1943
Retail sales $3,318,425 $3,003,245 $32,554,365 $35,221,168

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. - <

Middle States Petroleum Corp.—72-Cent Distribution
—To Pay Bonds at Maturity—Elects New Director—

The directors on Dec, 12 declared a dividend of 72 cents per share
on the class A stock, the highest dividend ever declared on this issue.
The dividend is payable Dec. 28, 1944 to holders of voting trust cer-
tificates and stock certificates of record af the close of business Dec.
20, 1944. Payment of this dividend will bring the total for the year
to $1.23 on the class A stock, 51 cents having been paid in January.

The directors also took action to retire at maturity, out of company
cash, and without refunding, $1,232,000 of 15-year gold bonds due
Jan, 1, 1945, representing the entire outstanding’ funded debt. Tais
would leave only the class A and class B stocks outstanding.

Aubrey G. Lanston, Vice-President of The First Boston Corp., has
been elected a ‘director,—V, 160, p. 1188.

Middle States Utilities Co.—Plan Approved—

The plan of reorganization has been approved by Federal Judge
Albert L. Reeves at Kansas City. With all parties in accord, accept-
ance of the plan by security holders should be completed by Jan, 20.—
V. 160, p. 2298. i .

Midvale Co.—Earnings—

12 Mos. End, Sept. 30— 1944 1943 1942 1941
“Net profit $2,519,531 $2,355,443 $2,727.468 - $4,021,274
tEarns. per com. share $4.20 $3.92 $4.55 $6.70

*After charges, provisions for taxes and other reserves,” including
$524,525 in 1944 and $2,317,500 in 1943 for contingencies.. Taxes for
12 months ended Sept. 30, 1944, were $9,856,373 (including provision
for renegotiation of war contracts) and $12,206,100 in 1943 (after
deducting post-war credit), compared with - taxes of $13,023,000 in
1942. tOn 600,000 shares of no par common Stock outstanding.
—V. 160, p. 1738. . .

Miller & Hart, Inc.—Debentures Called—

All of the outstanding 6% gold debentures due, by extension, on
July 1, 1¢50, have been called for redemption on Jan. 1, next, at 102
and interest, Payment will be made at the Continental Illinois Na-
tional Bank & Trust Co., successor trustee, 231 So, La Salle St.,
Chicago, ' IIl.—V. 159, p. 352.

Minnesota & Ontario Paper Co. (Minn.)—Earnings—
- (Including those of its directly or indirectly wholly owned :

United States and Canadian subsidiaries) &

1944—9 MY

$5,792,463 $17,715,071 '

1943
511.743,458
14,798,227, X3,873,944
v T iy
Lara0]"{ 1A R0L,
§1,502,647° 15,525,913,
65,0211 © 84,230,

$1,567,668° $2,607,445 "
Cr234,537  Dr235,464

1944—3 Mos.—1943
$5,849,881
4,957,611 4,568,479

455,287 432,893

$437,083
1,820

$791,091

Neb profit -on ope)
51,482

Othef lincoiiic’ (net-})‘

vl [ 4 \ el
$842,574
Cr45,606

$438,903
Crl72,986

Totdl intore
tPaymientd: ztLl__
Interest on'income mtge.

bonds
Prov. for income and

excess profits taxes..
Gain on inc. mortgage

bonds purchased Cr._ 190

Extraordinary income._. Cr3,354

86,659 102,905 269,702 316,662

884,400
50,717

188,581 206,200

11,806

508,687

10,53
Cr3,354

Consol. net income___. '$340,187 $499,668 $947,928 81,221,624

“Includes: | : " 1

Charged to depreciaton 339,076 334,236' © 1,012,830 998,138

Charged to depletion .- 2,996 +09.648 142,811 244 695

tPa-ments Lo Commodily Prices SLabiliﬁﬁ‘ﬁian Corp., Ltd.—V. 130,
ol by

p. 1528,
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Minneapolis, ‘St. Paul & Sault Ste. Marie RR.—Earns;
. (Excluding Wisconsin Central Ry.) . )

Period End. Oct. 31— - 1944—Month—1943 ~ "1944—10 Mos.—1943
Railway oper.
Railway oper. expenses.
Railway tax accruals_.

18,103,156
2,321,515

1,754,090 15,621,485

555,188

1,654,030
162,334

$858,602 , $5,267,811
3,208 114,652 .

Railway cper, incomz
Reats—net

$466,580
15,554

" eas2,134
16,947

T $433,081 - $873,674
256 21,056
536,117

111,937

$861,810
11,864

$5,382,463
103,815

Net .ry, oper. income

4,685,830
Other income 107,252

$4,793,139
225,889

$5,436.279
182,423
4,247,193
211,355

Total income
Misc. deducts, {rom inc.
Yixed ‘charges
Contingent charges ...

9,813
105,678

Net income - o $377,334 $845,303 . %§733,363

«Deficit.—V. 160, p. 2405.

Minneseta Power & Light -Co.—Income Statement—

Period End. Oct. 31— 1944—Month—1943 194412 Mos.—1943
Operating revenues —.... - $804,957 $372,362 *$8,981,008 $9,492,330
Operating expenses . i 194,792 217,304 © 2,283,246 2,421,665
Federal taxes . 174,313 . 163,251 1,729,422 1,811,729
Other 'taxes oo o 79,843 81,464 906,511
Prop. retir. res, approp, 62,500 62,500 750,000
Amortiz. of limited-ter: )

investments- L. - 574 6,923

$316,501

750,000
577

$3,304,906  $3,554,406
11,893 8,785

$3,316,799 . $3,563,191
1,614,311

Net oper. revenues._- $292,932
Other income 1,003

$274,031
134,877

“Net income .- $159,154  $212,713
Dividends applic to pfd. stock for:period....-
-V 160, p. 2075.

$347,269
838

$348,107
125,394

Gross income
Interest

$1,702,488
986,160

$2,016,492
987,633

Mission Corp.—Earnings—
9 Mos. End. Sept. 30— 1944
Net profit after charges
and’ taxes
tEarns, per com, share

1943 1942 1941
$955,572
$0.69

*$801,931

$1,138,676
$0.83 $0.58

*Also after loss of $107,810 incurred in exchange of 44,700 shares

of Pacific Western Oil Corp. stock for 44,700 shares of Tide Water
Assoclated Oil Co. stock on Sept. 28, 1942, tOn 1,375,145 shares of
capital stock.

+ Pederal income taxes totaled $82,000 in 1944, $70,000 in 1943, $64,100
in 1942 and $50,518 in 1941.—V. 160, p. 1297. 2

' Mississippi Power & Light Co.—Earnings—

Period End. Oct, 31— 1944—Month—1943 1944—12 Mos.—1943
Operating revenues _._- $885.852 $880,576 $10,400,152 $9,824,336
Operating expenses ... 481,767 489,049 5,750,779  5.558,185
Federal taxes ... 3 159,602 68,156 155,386 969,985
Other taxes 70,086 65,626 684,725 771,949

Prop. ret. res, approp. 61,000 80,000 770,000 916,667

$113,397
517

$113,974
31,250

Net oper. revenues...

$177,745 - $2,439,262
Other inceme _ ... 310 7

$1,667,550
6,53 1,412

$2,445,799
760,417
320,232

$1,668,962
800,000
120,556
C€r9,729

Gross income "
Int. on mige. bonds_..
Other int, & deducts....
Int. chgd. to construct.

$178,055
66,667
8,616

Nel income $51,973 - - $102,772
Dividends applic. to pfd. stock for ihe peried

$1,365,150
#266,856

$758,135
399,960

Balance __.__ $1,098,294
- »*Based on $6 preferred stock outstanding.—V. 160, p. 1739.

$258,175

* Missouri Public Service Corp.—Proposed Acquisition

The Federal Power Commission has received -a joint application
filed by the corporation and City Light. & Traction Co.. for authority
to consolidate their electric facilities, According to the application
Missouri Public Service has contracted to purchase from Cities Service
Power & Light Co., parent of City Light & Traction, all the outstand-
ing City Light & Traction common stock for $1,257,000. Following
acquisition of the stock Missouri Public Service proposes to liquidate

Light & Teeetion and lo acquire all its assets and assume all its.

liabilities.~~¥, 160, P. 629. :

Montana Power. Co. (& Subs.)—Income Statement-—
* period End. Oct, 31— - 1944—Month—1943 1944—12 Mos,—1943 -
Operating revenues ... $1,688,304 $1,828,968 $21,569,684 $21,712,408
Operating expenses 460,580 531,012 . 5,955,338 5,792,341
Federal taxcs. ... 308,658 419,374. 5,524,502 5,300,032
Other 128,817 158,129 = 1,550,798 1,780,373

Prop. retir. .
168,935 169,692

res. approp.
$621,314 $550,761
7,447 13,848

2,047,368 2,076,332

Net aper. . revenues-.
Other income inet)....

$6,491,678  $6,763,330
83,624 173,516

' Gross income $628,761

Interest

$564,609
202,566 204,858

Net income $426,195 ' $359,751
Dividends applic, to pfd. stock for period
_—V, 160, p. 2075.

$6,575,302
2,460,873

$4,114,429
957,534

$6,936,846
2,552,423

$4,384,423
957,534

Montgomery Ward & Co.—Earnings—

_ Period End. Oct. 31— 1944—3 Mos.—1943 1944—9 Mos.—1943
Net profit $16,438,047 $10,627,762 $32,224,784 $21,907,955
Prov. for Fed. & State
 income taxes . 8,520,000

7,265,000 10,750,000
Excess profit tax credit 725,000 1,075,000

$6,048,047 $6,882,762 14,029,784 $14,187,955
.09 $1.25 . 2.49 $2.52

3,955,000 8,160,000

210,000 440,000

Net  profit
¢Earns. per com. share. $1

*Based on 5,217,147 common' shares.

Note—Excess profits tax credit. for the quarterly and " 94 months
periods of 1943 represents prior y2ars' excess profits taxes ‘refundable
under carryback provisions of the Revenue Act. z L

November Sales— el

Period End, Nov. 30— 1944--10 Mos—1943

1944—Month—1943
$

Bales
. 1

$ [y
74,749,381 - 64,452,361 541,418,356 529,164,687
60, . 2406. ke

Moore-McCormack Lines, Ino.—Earnings=- o -
9 Months Ended Sept, 30 17 et 1944 1943
‘Net profit after operatingeté!, 'exp., but before :
Federal income taXeS. o vocoommemien rore ot $2,547,925 $2,661,858
—V. 160, p. 1739.
Motor Products Corp.—Earnings—
3 Months Ended Sept. 30— U
Operating profit
Profit before tax and reserves.
Post-war. adjust. reserves...
Federal and Canadian taxes_..

Net profit .
.Common share$ outstanding ! 390,254 390,254
.Earnings per' sha 1Tt $0.50 $0.65

*Adjusted o' teflect provision for bifimated necessary adjustments
under pnssib_le ‘renegotiations,—V. 160, p.' 1634. 2 )

1944 1943
#$1,051,133- $1,505,285
666,337 1,155,461
35,000 90,000
438,000 810,000

$193,337  $255,461

revenues, $2,775,858 . $2,674,966 $25,698,482 521,638,358 i
1,442,930 -
$4,573,943 °

- SHipping, seliing and.administrative ‘expense__

5,299,613

947,644 -

6,886

1,547,699

$898,749 -
$0.65

Mount Vernon Car Mfg, Co.—Large Order—
The *Chicago St. Paul ‘Minneapolis ‘& Omaha -Ry. has placed an

' order for- 100 50-ton hopper cars with the above company, which is a

division of H,'K, Porter Co,, Ine., of:Pmsburgh. Pa.~—V. 160, p. 1865,

‘Mullins Manufacturing Corp.—Earnings—

Nine Months Ended Sept. 30— 1944
Gross sales, less returns and allowances
Cost of sa.es before provision for depreciation.
Frovision for ‘depreciation .. oo oloo2

- 1943

25,768,395
206,028
978,363

11,907,997

Profit 1.
O:her ‘income.

. $3,118,344
- 212566 72,052
$3,330,910

151,817
2,506,715

‘Total income.._ ..
Other expense.
Provision for Fed., normal and exc.

$1,675,865

Net profit before post'-wzn' eredifsis oo
Post-war credit

'$672,379
231,828 -

$904,206
$

Net profit
Earnings per-share.__
Renegotiation proceedings for the year ended Dec. 31, 1943, have
been ‘compieted, but. renegotiation proceedings. for any period subse-
quent thereto have not been commenced. Sales, 1943, shown -above,
are after deducting the portion allocable to such sales of the actual

renegotiaticn refund for the year 1943, and the provision for Federal X

taxes has been computed accordingly, Sales for the nine months
ended Sept. 30, 1944, are shown after deducting the amount necessary

‘to reduce net profit before provision for Federal taxes for such period

to the same percentage of gross sales as is represented by the per-
centage of net profit before provision for Federal taxes to gross sales
for the nine months ended Sept. 30, 1943, and' the provision for
Federal taxes has been computed accordingly.—V. 160, p. 1739.

‘Munsingwear, Inc.—To Pay $1 Dividend— :
The directors on Dec, 11 declared a dividend of $1 per share on th
capital stock, no par value, payable Dec. 29 to holders of record
Dec. 21. - This compares with 50 cents paid on Sept. 1, last, and $1

each on July 26 and Dec. 23, 1943.—V. 160, p. T31.

. (G. C.) Murphy Co.—Sales Up 16.1%—
Period End. Nov. 30— 1944-—Month--1943 1944—11 Mos.—1943
Sales : $7,897,392 .. $6,802,123 $75,250,935 $70,573,013

The company had 207 stores in operation.in November, 1944, as com-
pared with 206 in the same month last year.—V. 160, p. 2075.

Murray Corp. of America—Earnings—. &

‘Years Ended Aug. 31— 1944 1943 1942
et males i oo dusbo o dan il +$94,639,141 $73,657,029 $55,627,062
Cost of products sold, incl. deprec. | £8,575,713 ' £8,144,195 52,070,315

- Gross profit i

4 $6,063,427
Miscellaneous income

70,283

$5,512,834
120,351

$3,556,747
28,117

- Total income

Selling, service, admin. ard gen.
expenses and corporate taxes__._

Net loss on abandon. and disposal
of land, machinery & equipment

Interest expense __

Miscellaneous deduc

Provision for Fed, income taxes._.

Prov. for deferred cost of war pro-
duction

$6,134,310 $5,633,185

1,162,320

$3,584,864
-1,712,963

2,659
35,257

1,090,270

31,485
1,480
11,736
12,785,000

49,874
11,519
7,254
1775,000

250,000

$1,400,948
475,308

250,000

Net profit $1,435,031" $1,391,165
Dividends ____ 712,961 712,961
Shares of common stock ($1C par) 950,615 . 950,615
Earnings per share-__. $1.51 $1.46

“Includes billable costs and -fees on  cost-plus-a-fixed-fee contracts.
+Includes $150,000 for excess profits taxes, . fIncludes $2,250,000 excess
profits tax, less post-war refund of excess profits tax of $225,000. §In-
cludes $2,525,900 excess profits tax less $252,500 post-war credit,

Note—Provisions. for tepreciation amounted  to $744,982.in 1944;
$701,850 in 1943, and $672,392 in 1942,

" Balance Sheet, Avg. 31, 1941

.Assets—Cash cn .deposit and on hand (including approximately -

$105,000 -restricted under agreements - with © prime contractors),
$7,860,319;. war savings bonds on hand for sale to employees and cash
on deposit for purchase thereof, $194,622; trade acccunts receivable,
$6,181,392; ‘unbilled costs and fees on cost-plus-a-fixed-fee contracts,
$11,502,194; claims  under terminated war producticn contracts, at
cost and estimated- profit,- $170,635;. amount receivable from Defense
Plant Corporation, $145,734; inventories, $4,009,865; finished and in-

- process dies and patterns for. customers, $300,916; investments . and

other-assets, ‘$593,663; *property, plant and equipment (less Teserves
for depreciation and amortization of $6,385,597), $7,886,700; real
estate not used.in ‘operations, held for sale, $27,285; goodwill, $1;
prepaid - taxes, insurance, -and other expenses, —$488,001; -total,
$39,361,327.

Liabilities—Trade accounts, = including - renegotiation adjustments,
$3,787,923; payrolls, $2,438,578; taxes withheld for payrolls, $550,174;
employess' deposits for: purchase of war savings . bends, $164,622;
taxes, other than Federal taxes on income, $530,276; Federal taxes on
income, estimated (less U. S. Treasury tax notes to be applied in
payment $600,800), $2,769,350; advance payments . received from
prime contractors on cost<plus-a-fixed-fee contracts, $9,281,915; re~
serve for employer's liability insurance; $30,000; reserve for deferred
costs of war production, $5€0,000; common stock (par $10), $9,506,150;
capital surplus, $5,688,172; earned surplus, $4,114,167; total, $39,~
361.3217.

V-T loan—Company has entered into a V-T loan agreement which
provides for bank credit in the maximum amount of $25,060,000 for a
period expiring June 30, 1946. Company has agreed, among- other
covenants, that, while any of the credit is available to it, it will not
permit its nct current assets to decline below $6,500,000 and will not
pay dividends in excess of $300,000 plus 65% 'of the net earnings
subsequent to Aug, 31, 1943.—V.'160, p. 630. 2

Mutual Broadcasting . Co.—Officials Promoted—

Z. C, Barnes, sales mansger, and Carl Haverlin, station relations

manager, have been elected Vice Presidents of the Mutual: Broadcasting

System. Je-~~s. E. Wallen, Controller, has hden named ‘Treasurer.—
V. 160, p. 1805.

Mutual Life Insurance®Co. of N:*¥.—Dividends to
Policyholders Increased 10%- = 'rurces "o

An increase of $1,200,000, of ri2afly "10% *in the total amount of °

dividends to ‘be paid to'policyholders in1945 by' this company has
been tentatively approved by the trusteés: it'was announced on Dec., 8
by Lewis W, Douglas, President: Liciisers e

The amount allotted for-policyhidldér ‘dividends in 1945, he stated,
is $14,400,000, as compared’ “with‘'$13,200,000" in 1944, but is still
subject to final approval by .the eompany’s trustees at their first
meeting in 1945.—V. 160, p. 2545. *

Nashville, Chattanooga & St. Louis Ry.—Abandonment

Denied—

The ICC on Dec. 4 denied the company’s application to abandon that
portion of its line of railroad extending generally in a northwesterly
direction from Union City, Obion County, Tenn., to the end »f the line
at ZE‘ItiOcénnan, Fulton County, Ky., approximately 16,57 miles.—V. 160,
p. T

Nati¢nal Airlines, Inc.—Listing of Stock —

TheWeéw York' Stock Exchange has authorized the listing of 500,000
sharesof .common: stock ‘(par $1), all of which are issued and out-
standing.—V. 160, p. 2545. i

. ~

. Federal tax provision..

$30,071,130 $14,572,393 -

$1,003,843 .

. Profit. after charges but before tax.

. Extraord. inc. deducts.-
..~ Net profit

* #Includ. deprec. charges
. —V, 160, p. 631.

_provision made for Federal income taxes in 1942.—V. 160, p. 2187.

National Acme Co.—Earnings—

Quarter Ended Sept. 30—
Profit before taxes & reserves

1944 1943
$3,181,650. $5,119,793
2,827,000 4,598,000

Net . profit
Shares outstanding
Earnings per share
—V, 160, p. 1188.

$354,650
500,000 -
80,71

$521,793
500,000
$1.04

‘National Automotive Fibres, Inc, (& Subs.)—Earns.

9 Months Ended Sept. 50— 1944 1943 1942
“Net. protit $9,266 $1750,74) $332,111
+Earnings per. comiuoi slaI€.. ... Nil §1.37 $2.47

*After charges and Federal and Canadian income taxes.

tOn o12,-
874 'shares of commoun.—V. 160, p. 1148.

‘National Biscuit Co.—Earnings—

Quarter Ended Sept. 30— 1944
$6,567,035
4,096,997

1943
85,644,475
3,119,545

1942
$6,229,634

Federal income & exc. profs. taxes 3,957,016

Net profit - _.

*Earnings per c share.......
“Based on ‘6,289,448 common shares.
For the 12 months ended Sept. 30, 1944, net profit was $10,5562,505,

or $1.40 per snare, compared with $11,342,286, or $1.52 a share for

tue 12 months ended Sept. 30, 1943.-—V. 160, p. 1183.

$2,524,930

$2,470,098
$0.5 $0.33

$2,272,618
$0.29

National Bond & Share Corp.—Special Dividend—

The directors on Dec. 7 declared a specia! dividend of 40 cents per
share on the capital stock, no par value, payable Dec. 26 to holders of
record Dec, 18. Special distriputions of like amount were made on
Dee. 22, 1943; on Dbec. 21, 1942, and on Dec, 15, 1941,

The company is nlso paying rvegular quarterly dividends of 15 cents
each cn' this 1ssue on Jan, 15, april' 15, Juiy 15 and Oct. 15.© Tne
total dividends tor 1944 will be §1 per share, tne same as paid in 1943,
—V. 160, p. 1740.

National Candy Co. (& Subs.)—Earnings—

9 Months Ended Sept. 30— | 3 1944
Net - profit after -charges and .taxes. $694,673
*Earnings per share $5.07

*On 192,815 common shares.

‘For the September, 1944, quarter net profit was $264,496, or $1.19
a common share, against $273,807, or $1.25 a common share for the
third quarter of 1u43.—V. 160, p.. 630. )

1943
$899,842
$4.14

National Enameling & Stamping Co.—$1 Dividend—

The directors on Dec. 8 declared a dividend of $1 per share on the
common stock, payable Dec. 27 to holders of record Dec. 13. This
compares with %o cents paid on Sent, 30, €2%2 .cents on June 30 and
50 cents cn March 31, this year, Fayments last year were as fuuows:
March 31, 37% cents; June 30, 50 cents; Sept. L8, 75 cents, and
Dec. 24, $1.—V. 160, p. 1189.

National Gypsum Co.—Listing of Additional Stock—

The New York Stock Exchange has authorized the listing of 24,119
additional shares of common stock ($1 par) in connection with the.
acquisition ‘of all of the issued and outstanding. capital stock ' of
Kimbaiton Lime Co. 1Inc, making the total amount applied for
1,734,511 shares

On Nov. 28, 1944, directors authorized the purchase of all of the
issued and outstanding preferred and common stock of the Kimbalton
Lime Co., Inc. (Va.), and authorized payment therefor by the issuance
of 24,119 shares of ccmmon stock and the payment of §39,400 in
cash tor all o the outstanding common stock of Kimbalton (1,000
shares of $100 par each) and the payment of $25,500 in cash for
all of .the outstanding preferred stock of Kimbalton (250 shares of
$100 par), The ciosing date under the. purchase contract is Dec.
20, 1944.—V. 160, p, 2076,

National Investors Corp. (Md.)v—19-Cent Distribution

The directors have declared a dividend of 19 cents per share on the
capital stock, par $1, payable Dec. 23 to holders of record Dec. 18.
This compares with 11 cents per share paid on July 20, last; 14 ceuts
on Dec. 23, 1543, ana 10 cents on-Juty 20, 1943.-—v. 160, p. 1740.

National Oil Products Co. (& Subs.)—Earnings—

9 Mos. End. Sept. 30— 1944 1943 1942 1941
Net profit after charges
_ and taxes $371,874 $326,132 . $428,959 - © $635,834
*Earns, per com, share. $1.72 $1.51 $1.99 $2.95
#*On 215,791 shares in 1944 and 1943 and on 215,794 shares in 1942
and 1941.—V. 160, p, 1189,

National Pole & Treating Co.—Earnings—

~ Period End. Sept. 30— 1944 —3 Mos.—1943 1944-—9 Mos.—1943
Net sales = $367,208 $291,585 $1,038,589 $999,025
*Cost of sales___...-. 312,838 261,009 881,537 846,039
Selling, admin. & gen- ;

eral expenses 21,517 69,938

23,890 18,799

Net profit on opers...
Other income (net)-._-

$30,480
829

$31,309

$83,048

$9,059
70 Drl11,160

$78,253
616

Total income
Int. on funded debt ...
Provis. for income and
excess protits taxes._

$9,129
1,263

$78,869 $71,888

5,016

13,000

Cr2,261 Cr2,261

$20,570
9,232

$48,130 $38,872

8,862 27,114 26,580

National Refining Co.—To Amend Certificate—

The company has called a special meeting of shareholders for Dec. 21
to amend the company’s articles of incorporation to permit the
Board of Directors to purchase shares of any class of stock the
company has issued. - Present articles bar pre-emptive rights 'to pur- -
chase securities issued in exchange for preferred stock. The company ..
also proposes to amend the articles to reduce the maximum number .
of prior preferred shares authorized to. be outstanding from 1,544
to 620.—V. 160, p. 2186.

National Supply Co., Pittsburgh—New Vice-President

E. H. Thorsteinson has been el:cted Vice-President and Controller.
He had joined the company as Controller in March, 1942, coming
from Montgomery Ward & Co., Chicago, where he had been Assistant

_General- Controller.—V. 160, p. 2076.

National Tea Co., Chicago—Sales Increased—

Period End. Dec. 2— 1944-—4 Wks.—1943 1944-—48 Wks.—1943
Sales $7,769,120 $7,123,366 $91,396,267 $84,670,793

The number of stores in operation decreased from 881 in 1943 to 831
at Dec. 2, 1944.

Earnings (Company and Subsidiaries)

40 Weeks Ended— Oct.7,’44 Oct.9,’43 Oct. 10,42 Oct. 4,41
*Net profit $443,101 $86,643 1$3,027 $217,023
Earns. per com. share. $0.61 $0.04 Nil , - Nil

sAfter interest, depreciation and Federal taxes, etc. In 1944 incomie
taxes were $320,000 as compared with $60,000 in 1943; also, in: 1944,
a reserve of $125,000 egainst current inventories was set up. “INo

»
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Natomas Co.—Earnings—

Period End. Sept. 30— 1944—3 Mos.—1943
Net profit after charges

&nd taxes

*Loss. )

The net loss of $56,284 in the quarter ended Sept. 30, 19_44. re-
sulted from a $150,000 loss taken on land sales during the period. Tn
that quarter the company purchased 7,675 shares of its common stock
for cancellation.—V. 160, p. 1189, :

‘ 19449 Mos.—1943

*$56,284 $22;601 $35,493 ¥$23,215

Nebraska Power Co.—Sale to Omaha Citizens—

The American Power & Light Co., a unit in the Electric Bond &
Share Cec. system, concluded Dec. 12 arrangements for the sale ofythe
Nebraska Power Co., a subsidicry, to a non-profit corporation orga.n‘n
ized by citizens of Omaha. While the price to be received by Amer-
icin Power is subject to many adjustments; incl}xdmg property ad-
Gitions since 1942, it 15 understood that it will be in the neighborhood
of $14,000,000. { -

The Omaha group, composed maialy of leading lawyers, announced
that the purchase of the stock is the first step in a program for com-
plete refinancing of the Nebraska Power Co. and the ultimate acqui-
sition of the company's properties by public-ownership bodies in
Nebraska,

American Power announced that the price to be paid for the common -
stock under the present transaction will be determined on the basis of
the same price and formula =aiter deductions for the cost of retiring
outstanding senior securities, This price and formula also were the
basis of an offer to purchase Nebraska Power Co. made by a group
of Omaha citizens, appovinted by the Mayor in- 1942, and for an orfer
made by the Peoples Power Commission, a bedy created under an Act
of Lhe Nebraska Legislature in 1943.

Following crealicn cof the Peoples Power Commission, which‘was seb
up solely for the acquisiticn of the preperty, several law suits were
brought attacking the Act cn constitutional grounds as well as the
action of the Omeha City Council in creating the Commission, These
cnits are now penaing in the Nebraska Supreme Court. The presept
purchasing grous anncunced it intends to request the Nebraska Legis-
lature to clarify the legal situation by remedial legislation if such
action i3 necessary. _

Upon the transfer of the properties of Nebraska Power to public
ownership, all electric utilities in the Stats will be owned and operz}ted
by municipalities or power district authorites, which are subdivisions
of the State. ~

Council to Seek Condemnation

The City Council voted 5 to 1 Dec. ]2 to adopt an ordinance insbitut-
ing condemnation proceedings against Nebraska Power -Co. properties.
The ordirance calls for a special election on May 15 to vote on
whether the company's properties should be condzmned.

Mayor Dan Buuler said he had sent a telegram to the SEC and the.
Pederal Power Commission asking for an investigation into the pur-.
chase.-

Income Statement for October and 12 months

Period End. Oct. 31— 1944—Month—1943 1944—12 Mos.—1943
Cperating revenues ... $928,437 $890,217 $11,092,982 $10,232,495
Operating expenses 430,463 - 461,876 - 5,383,512 4,832,096
Federal taxes ___ 118,151 76,818 1,243,617 1,025,901
Other taxes 71,145 178,525 948,483 903,446
Pyop. retir. res. approp, 60,800 €0,800 730,000 730,000
Amortiz. of limited-term ¢ o .

investments 751 10,101

760 9,350

$2,778,020

Net oper. revenues.....
2 5,971

$247,118
O:her income 798

$211,447
300 | 1,440

$211,747
89,392

$2,783,991
1,089,133

$2,732,391
1,075,715

Gross income $247,916

90,368

$1,656.616
499,100

Net income $157,548 $122,355
Dividends -applic. to pfd. stocks for period_..-
—V. 160, p. 2298.

$1,694,858
439,100

Nekoosa-Edwards Paper Co—Earnings—

9 Months Ended Sept. 3C—
XNet profit after charges and taxes
Earnings per share
—V. 159, p. 2524.

New Bedford Gas & Light Co.—Earnings—
12 Months Ended Sept. 30— 1944

Ket income after charges.-.. $1,495,432
Federal taxes 413,680

1943
$1,326,52
594,536
$331,593°

Net profit $1,081,782

—V. 160, p. 435.

' New England Gas & Electric Asseciation—Output—

For the week ended Dec. 8 this Association reports electric output
&f 13,146,144 kwh. This is an increase of 263,268 kwh. or 2.04%
above production of 12,882,676 kwh, for the ' corresponding week a
year ago. !

Gas output is reporied at 155,389,000 cubic feet, an increase of
-5.454,000 cubic feet, or 11.04% above production of 139,935,000 cubic
{eet in the corresponding week a year ago.

. For the month ended Nov. 20, 1944. the. Association reports electric
cutput of 55,532,980 kwh, This is an increase of 341,777 kwh., or
627 above production of 55,191,203 kwn.' for the correspoading
month & year ago. .

Gas output for November 1944, is reported as §90,150,000 cubi~ feet,
n increase -of 20,912,000 cubic feet, or 3.67% -above production of
9,238,000 cubic feet 1n the corresponding monch & year ago.—v. 160,

o, 5545, .
New England Power Association—Output Up 0.23%—

The Association reports number of kilowatt-hours available for its
territory for the week ended Dec, 9, 1944,.as 66,425,523, compared
with 66,275,930 for the week ended Dec. 11, 1943, an increase of 0.23% .

Comparable figure for the week ended Dec. 2, 1944, was 67,302,535,
an increase of 1,75% .—V. 160, p. 2545, k

New England Public Service Co.———H‘eari'ngs,'oh Plaﬁ
Jan. 9—

The SEC has ordered hearings rcconvened on Jan, 9 in connection
with amended plan of reorganization filed by the company in sub-
stitution for plan filed Dec. 6, 1941, for the purpose of complying with
Section 11 of the Public Utility Holding Company Acf. In an order
dated Dec. 2, 1941, the Commission directed Nepsco to recapitalize on a
one-stock coramon stock bsasis, or in the 2lternative, at its election,
*o0 Jiquidate its affairs and distribute its assets to its securtiy holders.

Briefly, the amended plan provides for the distribution by Nepsco
to its stockholders of its entire portfolio of the stocks of the utility
subsidiaries and of the proposed mew common stock of its industrial
subsidiary, New England Industries, Inc., which is to be recapitalized,
and for the merger of Nepsco into Industries. The amended plan also
provides that prior to such distribution the five textile subsidiaries
of Industries be recapitalized.

In additicn it is stated that nothng in the amended plan-shall pre-
vent the simplification of the capital structure of Keyes Fibre Co.,
and that Central Maine Power Co. snd possibly Public Service Co, of
New Hampshire may refinance their present issues of preferred stocks
before the plan becomes effective. It is further stated that to accomplish

‘the possible refinancing cf the aforementioned preferred stocks, Nepsco

or Industries, or both, may tind it desirable to subscribe for additional
shares of common stock of Central Maine or New Hampshire, or both,
{rom, funds cbtained eitber through the disposal of Nepsco’s minority
interest in Central Vermont Public Service Corp. ot from funds obtained
from the industrial assets through the creation of debt thereon or
otherwise, or {rom bhoth.

?Iep'sco requests that the Commissiod approve such amended plan
as’ fair and equitable and that it require the amended plan to be

‘enforced and its terms and provisions to . be carried out—V. 160,

p. 2298. _ .

$2,730,951

*Int.

New Orleans Public Service ln‘c.—_Earnings—‘,

Period End. Oct. 31— 1944—Menth—1943 194412 Mos—1943
Operating revenues ... $2,514,092 $2,279,356 $30,340,963 $27,179,936
Operating expenses .. 1,181,428 1,052,628 . 14,124,952
Federal taxes .- 405,401 386,250 . 5,711,337 '
Other taxes - ~ % 267,572 259,373 © 3,116,731
Prop, ret. res, approp.- - 294,500 ° 294,500 . 3,534,000

$365,191

3.020,187
; 3,157,598

Net oper..revenues....
Other .income (net)....

$286,605
2,631 5,687

$3,859,630
1,856,830
300,472
Crl,311

$3,053,943  $4,048,073
; © 31,020

$289,236
149,921:
21,020
Cr2,236

$4,079,093
1,916,699
307,003
Cr51,150

Gross income
Int. on mtge, bonds___
Other int. & deducts._-
Int, chgd. to construct.

. '8365,191
131,547

Net income $228,075 $120,461

-~ " $1,703,639 * $1,906.541
Dividends applic. to pfd. stcck for the period :

“369,541 544,586
Balance G _ $1,334,098 . $1,361,955

*Based on 4% % preferred stock outstanding:

" Definitive Bonds—

Definitive first mortgage bonds, 3% % series due ;19'74,' are ready
for delivery in exchange for temporary honds at The Chase National
Bank, 11 Broad St., New York, N. Y.—V, 160, p. 22¢9. 3

New York Central RR.—Places Large Order—

G. Metzman, President of the New York Central System, on Dec. 12
announced that orders had been placed for the construction of 4,000
box cars, to cost $13,000,000 for delivery by Oct. 1, 1945.

Of these cars, 2,000 will be built by the Despatch Shops, Inc., East
Rochester, N. Y., -and 2,000 by the American Car & Foundry Co.,
which will construct 1,600 in its St Louis Shops and 1,000 in its
Madison, Il., 'shops.”

This order follows another order for 1,000 gondolas placed a.fort-
night ago. with the Despatch Shops for the Pittsburgh & Lake Erie RR.
—V. 160, p. 2406. I

New York City Omnibus Corp. (& Subs.)—Earnings—

Quarter Ended Sept. 30— 1944 1943 1942
Gross profit $3,418,397 $3,072,718 $3,253,487
Net profit aft. depr. & or 713,218 716,818 571,857
*Net income . 1516,398 1481,200 4340,263

sAfter 'interest, Federal income taxes, -etc. tBefore deduction -of
provision for amortization of “amount to be amortized on basis of
recanture contract’” amounting to. $71,404 in the September gquarter
of 1944, $69,324 in like 1943 period and $67,305 in like 1942 period.
—V. 160, p..1972.

New York Dock Co.—Earnings—

(Including New York Dock Trade Facilities Corp.)

9 Mos. End. Sept. 30— 1944 1943 1942
Revenues - _ $4,440,685 $3,999,943 " $3,649,392
Expenses .- 2,579,462 - 2,259,985 - 2,017,132
Taxes, int., 1,369,949 1,320,104 1,292,476

Net income $491,274 $419,853 $339,784 $271,087

Note—The foregoing figures are inclusive of “provision for- income
taxes. No liability is indicated for Federal excess profits tax.—V. 160,
p. 731.

1941
$3,117,221
1,767,162

New York & Honduras Rosario Mining Co.—Earns.—

9 Mos. End. Sept. 30— 1944 1943 1942 1941
Profit from opers. bef.

expen. on new pProps.
Expends. on new props.

$366,472
32,517

$322,679

$338,644 $326,834
& 10,685

s 1,262

$325,573
40,255

Profit from - opers..._
Int. & divs. on. invests.;
on Neptune Gold

Mining - Co, 5% deb.

notes
Profit on investmlents_{’.  =15,988

$411,760

’ $2.22

148,083 - ¢
$0.80

Year-End Dividend of 75 Cents—

A year-end dividend of 75 cents per ‘share has been ‘declared on the
outstanding capital stock, payable Dec. 20 to stockholders ~of record
Dec. 20, ‘This compares with 70 cents paid on Sept. 30 and 65 cents
each -on March 25 and June 30, this year. Payments in 1943 were as
follows: March 27. 50 cents; June 26 and Sept, 25, 65 cents each,
and Dec. 24, a year-end of 85 cents.—V, 160, p. 1189, ’

$338,644

$333,956 $311,994
42,871 ]

40,732 52,890

28,513
2,322

$405,523
52.18

28,513

28,513
y + Dr8, 796

1,643

-Profit for 9 months._
Farnings per share___.
Sept. quar, net profit_.
Earnings per share._..

$396,689
! $2.13
166,778
$0.90

$2.04
110,162
- $0.59

201,747
$1.08

New York Life Insurance Co.—New Directors—

John 8. Burke, President of B. Altman & Co., and Roger W. Straus,
President of the American Smelting & Refining Co., have been elected
directors.—V. 160, p. 835.

New Yerk, Ontario & Western Ry.—Purchase of Rome
& Clinton RR. Authorized-— : :
The ICC on Nov. 29 approved the purchase by Frederic E. Lyford,
trustee of the company, of the properties of the .Rome & Clinton RR.

The report of the Commission gtates in part: o
. The Rome & Clinton owns a line of railroad extending from a point
just north of the New York Central tracks in Rome southerly to a
connection with the line of the applicant at Clinton, .approximately
12.76 miles, in Oneida County, . ¥, It also has a connection for the
interchange of traffic with the New York Central at Rome. Its prop-
erties are held under perpetual lcase, dated Jan. 1, 1891, by the
Delaware & Hudson Co., which in turn has subleased them to the
New York, Ontario & Western and later to the applicant.

Under the present -arrangement the applicant pays as rental for
the Rome & Clinton properties $5,000 a year, and .in addition. pays
the taxes thereon. It is proposed that the applicant purchase the
properties, paying therefor $20,000-and all taxes in, arrears. The
unpaid taxes amounted to $14,282 at a date just prier to the hearing
in October, 1944, The principal of the purchase price is to be paid
in quarterly installments of $1,250, without interest, the first payment
to be due on the first day of the fourth calendar month following
the closing of the ‘transaction. ; . o

By a separate agreement between the Rome and Clinton and the
Delaware & Hudson Co. the lease referred to and all obligations, claims
and controversies between the parties arising thereunder are to .be
canceled. The Delaware. & Hudson will pay to the Rome & Clinton
(1) the sum of $172,680, (2) rent at the rate of $22,375 & year to the
effective date. of the: purchase, and (3 such sum as is necessary ‘to

satisfy and dischadge 'all.debts and. liabilities of Rome "& Clinton,

including the-cost, of.the/transaction in-gpestion and the expense of
the dissolution of the Rome & Clifiton.” Such funds as the latter may
have on hand will be used to help defray these obligations. The Rome
& Clinton will assign-to: the:Dola wareds;Hhdson all its assets remaining
after the purchase of its properties and the winding up of its corporate
affairs, including the amount payable by the applicant, and any
right which it may have in a fund of $132,467 which was- paid. by
the State of New York for- the benefit ef -toe New York, Ontario &
Western, Delaware & Hudson -end-the Reme & Clinton pursuant: to
an agreement between the three carriers under date of April 29, 1911.
While the amount of that fund to which the Rome & Clinton might
be entitled is -not shown -definitely of record, the agreement of 11911
referred to provided for the payment to it cf two sums of $7,768 and
$1,625, respectively, together with unexpended accumulated interest,
in case the tenancy of the Delaware & Hudson should be terminated.

The payments to be made to the Rome & GClinton will enable that
company to pay & Mquidating dividend of $50 a share to its stockhold~
ers. It has instituted proceedings to have the corporation dissolved.

- A bridge forming a part of the properties sought to be purchased is

located over the barge canal at Rome. State .authoritis have advised
the parties that the permit to maintain the structure over the State-
owned canal will be transferred to the applicant; ppon. 7 qe}pt‘, “the
State of proof that title to the line has passed,fo Ithéjc, Al
V. 160, p. 2407, e 2

il B AL B

12,016,225
4,337,853

1,078,972 -

$384,611

New York Telephone Co.—FEarnings—
Period End, Oct. 31~ 1944—Month—1943

2

1944—10 Mos.—1943
&

$
21,827,481 222,652,966 211,232,547
... 37,378 276,861 - 427,988

Operating revenues .-

23,361,433
Uncollectible oper: rev.. .

29,433

23,331,990
13,794,198
6,645,801

- 21,790,103 222,376,105 210,804,559
13,317,498 135,726,992 131,065,711
' 5,542,073 ' 60,104,004 50,989,779

Operating . revenues_.
Operating expenses —
Operating . taxes ..

112,930,632 26,545,109
2,386,930 - 22,484,057

28,749,069
23,970,627

Net oper. income.._
Net  income
—V. 160, p. 2187.

New York Title & Mtge., Co.~—Distributions—

Adrian P. Burke, trustee, 55 Liberty St., New York 5, N..Y., on
Dec. 10 announced  that distributions® on -the " following series .are
contemplated for the end of the year 1944:
Income
Rate -

1% %
.0125
02125
1024031282
.02

2,891,991
2,296,314

§Principal
Reduced to
$835.00
$861.91
$310.52
$934,10

Principal
Rate
.003824869
003336174
009325086
00278619
008356333 $883.96
FBMC 207386~ .02 008356333 $883.96
*New York Title & Mtge. Co. tLawyers Mtge. Guarantee Corp.
$Bond & Mortgage Guarantee Co. $A $1,000 certiticate will be reduced
as of Dec. 31, 1544, to these amounts. 1
Note—A general claim payment is also being made for Series NYT
-3 at the rate of .0029098788.-~V. 160, p. 2546, ! i

Series—

1LMG, 101199..
+BMC 208230
iBMC 207468

New York Water Service Corp.—Earnings—
(Including Rochester & Lake Ontario Water Service Corp.)
Year Ended Sept. 36— 1944 1943 1942
Operating revenues " $3,341,270 . $3,181,696 $3.129,307
2,205,922, 2,033,251 - 2,029,842

_-Net” earnings _ $1,135,248
b

$1,148,445 $1,099,460
Other income _._ 2,319 8

2,54, Dr163

Total income
Income deductions —__

$1,133,666
791,698

$1,150,993  $1,099,297
847,160 771,878

$327,418

Net income $303,833

“Incl. Fed. Ln)\tew (o exc. profs. tax)
-V. 160, p. 2076.

(3. 3.) Mewberry Co.—November Sales Up 4.8%—

Feriod End, Nov. 30— 1944--Month-—1943 194411 Mos.-—1943
Salgs e $8,359,397  $7,9773,030 $80,149,707 $76,413,917
--V. 160, p. 2187.

 Newfcundland Light & Power Co., Lid.—Bonds Called
_The company. has called for redemption on Jan. 1, next, §21,500 of
first mortgage - sinking fund 4%9% bonds due 1956, at 102 and in-
terest, Fayment will -be made at The Royal Bank of Canada, in 8t.
John's Newfoundland, and Halifax, Chariottetown, Saint John, Quebec,
Montreal, Ottawa, Toronto, Hamilton, Winnipeg, Regina, Calgayry,
Edmonton, Vancouver and Victoria, Canada.—V. 158, p. 2364,

$346,908

195,904 154,244 181,075

NOTE—-For mechanital reasons it is not always
possible to arrange companies in exact alphabetical
order. However, they are always as near alphabetical

' position as possible.

Newpori Industries, Inc—Earnings—

Period End. Sept, 30— 1944—3 Mos.~—1943
*Net profit $107,605 $185,869 $374,507 $554,958
iEarns. per com. share $0.17 50,32 $0.60 ! $0.89

sAfter depreciation, amortization, interest and provicion for Federal
income and excess profits taxes. 1On 621,359 shares of capltal stock.

Net profit for the 12 months ended Sept. 30, last, was $403,294 after
Federal income and excess profits taxes, equal to $0.79 a share. For

1944—9 Mos.—1943

.the 12 months ended Sept. 30, 1943, company reported a profit of

$671,503, -or $1.08 a share—V. 160, p. 1189.

Noblitt-Sparks Industries—Earnings—

Quarter Ended: Sept. 30, 44 - Oct. 2, '43 Sept. 30, '42 Sept. 30,41
#*Net profit $331,643 $312,975 $221,812 $326,598 -
tEarns. per com. share. $1.40 $1.57 $0.93 $1.37

#After depreciation and provision for Federal income and excess

profits taxes. tOn 237,600 shares of capital stock.—-V, 160, p. 1529,

Nema Electric Corp.—November Sales Higher—Bank
Loans Paid— - :

Period End, Nov. 30— 1944—Month—1943 1944—11 Mos.—1943
Net sales $1,024,928 $603,089  $7,793,010 $3,526,863

All bank loans ‘have been paid and U. £. Government bond holdings
were $307,450 at Nov. 30, it was announced.. s

To Pay 25-Cent Dividend— .

The directors have declared s dividend of 25 cents per-share on the
ccrmmon stock, par $1, payable Jan. 15 to holders of 1ecord Dec. 22,

Distributions of like amount were made on March 10 and Oct. 16, 1944,
and on March 10, 1943V, 160, p. 2076.

Noranda Mines, Ltd.—Earnings—

9 Mok. End. Sept. 30— 1944 1943 1941
Metal output & miscell.

i $14,086,560 $16,492,557 $15,852,760 $16,000,684

4,188,981 - 4,257,372 4,230,727 4,720,346

2,495,000 3,215,000 . 3,170,000 2,971,000

376,000 407,000 425,000 - 415,000

$7,006,579 $7,903,338
$3.13 $3.53

1942

Estimated net, profit..
Est. earnings per share
~V. 160, p. 2299,

$8,0217,033

$8,613,185
$3.85 $3.58

North American Car Corp. (& Subs.)—Earnings—

. 1944
$298,616
$1.43

. 9 Months Ended Sept. 30—

Net profit after charges & taxes.
Earnings per common share
—V, 160, p. 1190.

1943 -
$631,603
$2.92

Power.;Co. Petition— ]
‘ The ¢ompary- has asked the SEC ‘to dismiss the- plan recently filed

.North. American ' Co, — Seeks : Dismissal of Illinois

by Tllinois Power Co, providing for liquidation and dissolution of its

‘parent, North® American Light & Power ‘Go. Dismissal is sought “on
the ground that Illinois Power Co, is mot qualified, authorized or per~
mitted to file such a plan under Section 11 (E) of the Act.”  The
motion of North American added that Section 11 (E) of the Holding
Company Act “does not authcrize thes.submission of a plan by a
subsidiary for its parent, against the will of the parent, or by a self
asserted creditor for its debtor,’—V, 160, p. 2407.

North American Finance Corp.—Earnings—

9 Months Ended Sept, 30— 1944 21943
Net income aft, eharges & taxes... $39,294 $35,785
—V. 158, p. 2584,

1942
$59,795

I3

Northeast Airlines, Inc.—New  Director—

Jacqueline Cochran has-been’ elected to the hoard of directors and
becomes the first woman'ta serve as a director of an air passenger
transportation company. - - - i B L

Miss Cochran succeeds Robert-F. Bradford, who resigned from the

“board upon- beconiing Licuteriant Governor-eleci of Massachusetts.—

V. 159, p. 2624.
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Northern Indiana Public Service Co.—To Borrow.,

$8,000,000—

' “The .company has asked the SEC for authority: to issue and sell’
$8,000,000 serial notes due in quarter-yearly instalments of $250,000
each over a period not exceeding eight years from the date of such
notes, at an average interesh rate not exceeding 2%%. The proceeds are;
_to be used by Northern, together with other funds in.its treasury, to
redeem its 1% % promissory note in the principal amount of $1,200,000, "
its 272 % serial notes in the aggregate principal amount of $3,000,000,
and its 2% -serial aotes in the aggregate principal amount of
£3,800,000 presently outtsanding.—V. 160, p. 2407.

Northern States Power Co, (Del.)—Weekly Output—

Electric output of .this company for the week ended Dec. 9,-1944; - .

totaled ‘47,941,000 kwh., as compared with 42,760,000 kwh,. for" the
corresponding week last year, an increase of 12,1% V. 160. pp. 2546,
2407, - i .

¢ Northwest Airlines, Inc.—May Move Because of Tax ;.

Ruling— e
« This corporation may move its headquarters from - Minnesota :unless.
the tax situation is.remedied, it was said recently-in’ connection : with
ihe payment to Ramsey County, Minn.; of $128,541 for" personal prop-
erty -taxes=on the.company’'s planes.for 1939 through 1943. .~ .

¢ 'The 'payment follows .a-ruling.in.the District’ Court ~upholding’ the:

_State's, right to tax .the. entire -Northwest - Airlines ® fleet ~of ‘planes -
< on the grounds that the companyis incorporated under the laws.of -

ihe.State of Minnesota and .its headquarters and home port arezin
the County.. This decision has.been affirmed by. the State Supreme:

Court in & 4-t0-3 decision and by the U, S. Supreme Court in a 5-t0-4 .

decision,” oyt ’

\  The corporation asserts a Civil Aeronautics Board study revealed
that tax ‘payments by airlines-have-been higher in: Minnesota than
in any other State.  The study- shows .that in 1943 Minnesota,  with
only two commercial air carriers,” was paid $528,826 for income,
personal property - and - other taxes; New York, with' seven- airlines
paying ‘taxes, was . second -with $331,038;
carriers, was third with.$207,228 and Ilinois,
fourth  with only $81,019.. 1 4 U S
| .The.Supreme Court:ruled the State of .Minnesota ‘was entitled to

tax all: planes of .the fleet although the .company .pays-taxes.on -por---

tions of.the fleet in six other States and. only 16%. of its mileage
is flown in Minnesota.  The-court recommended -the law governing
taxation of airline. planes be given Congressional attention, and Con-
sress, on July 3 of this year, directed the CAB to make a study of
the problem. = .

Earnings Quarter Ended Sept. 30
Quarter Ended Sept. 30—
Total operating revenues
Profit after special -reserve..:
Income taxes
Net profit =_
Number of
Earnings per share
-V, 160, p. 2546,

North West Utilities Co. (& Subs.)—Earnings—

Period End. Sept. 30— 944—3 Mos.—1943 19449 Mos.—1943
Operating revenues ... . $5,003,399 $4,932,545 §15,203,305 $14,386,084
Operating expenses ... 2,825,161 2,654,613 8,217,213 - 7,637,528
General taxes 554,361 584,620 1,769,821 1,768,350
Federal income taxes.. 216,700 212,431 700,400 673,619
Fed. exc, profs, tax___.. 492,300 300,600 1,600,100
“Charges 164,950 S ies

$1,015,331 $2,915,772
-+ 12,554 46,733

$1,027,885 $2,962,505
844,237 - 2,547,576

tNet income $97,652  $183,648 '$414,929  $537,946

#In- liew of ircome and excess profits taxes. These charges are
equivalent to the reductions in Federal income and excess profits taxes
in the 1943 periods arising (a) from the payment by Wisconsin Power
& Light Co.- of preferred stock dividend arrearages, which -reductions
$155,300 and $450,300, in the 1943 three and nine months’ periods,
respectively, were credited to earned surplus, and (b) from call pre-
mium, discount and expense. applicable to bonds redeemed in 1941 by
Northwestern Public Service Co. which reductions $9,650 .and $36,730
in the 1943 three and nine months' periods, respectively, were credited
to unamortized debt discount and expense. ?

tConsolidated net income in the 1944 and 1943 nine months’. periods
includes approximately $240,000 and $335,000, - respectively, ‘net ‘income
of subsidiary companies not available for distribution to-the company
because of restrictions affecting the payment of dividends on the com-~
mion stock of the subsidiary companies. u

Note—For purposes of comparison, earnings figures published in 1943
have been adjusted herein to give effect to adjustments of charges in
Jieu. of income and excess profits taxes recorded subsequent to the
yelease of those earnings in 1943, These adjustments resulted in a de-

1944 1943
$2,434,024 . $1,459,062
CUBB1,16L ¢ ot

294,000

257,161

356,380

312,830

$1.33

487,030

$3,039,357
58,856

$3,098,213

$924 877
17,456

Net oper. income....
Other income (net) .-

$942,333
844,680

Gross  income
Int, & other.deductions

crease of $9,650 in net income of $193,298, as previously published, for

the three months ended Sept. 30, 1943, and in a decrease of $36,730
in net income of 574,676, as previously published, for the nine months
ended Sept. 30, 1943.

' Statement of Income of Company Only

Period End. Sept. 30— 1944-~3 Mos.—1943  1944—9 Mos.—1943
Total income $40,899 $40,315 = $148,484
Gen, & admin, exps 1,601 2,566 6,244 6,197
General taxes 1,191 4,016 3,939
Federal Income taxes.. 2,100 7,800 . 7,606

$36,007

Net income $36,264  $130,425

~—V, 160, p. 2299.

Northwestern Bell Telephone Co.—Earnings—

Period End, Oct. 31— 1944—Month—1943 1944—-10 Mos.—1943
Operating revenues .-  $4,912,110 $4,588,238 $47,268,803 $44,096,532
Uncollectible oper. rev.. 17,325 4,187 51,256 46,732

$4,004,785  $4,584,051 $47,217,547 $44,049,800
3,129,182 2,966,656 31,145,616 29,628,699
1,181,906 1,027,341 10,390,169 8,753,716

$593,697  $590,054  $5,681,762 $5,667,385
541,708 524,092 - 5,145,388 . 5,010,806

Operating -revenues--
QOperating expenses .-
Operating taxes

Net oper. income_._—.
Net income -
~—V. 160, p. 2187.

Norwich Phanhacal Co.—Earnings—

. Period End. Sept, 30— 1944-3 Mos.—1943
Operating profit $433,843  $975,908
Res. for Fed. taxes.... 265,358 695,349

19449 Mo$.—1943
$1,320,736 '$%,137,438
§12.494 . 1445915

Net earnings $168,485 ., $280,559
Earnings per share...- $0.21 | 80.35

$508,242
‘ 50,64
~—V. 160, p. 1406. : e g

$691,523
$0.87

Nu-Enamel Corp.—Earnings—
! 9 Months Ended Sept. 30— °
Net income after charges and taxe
“Earnings per common share

*On 325,000 shares.—V. 160, P. 469.

© Ohio Water Service Co.—Registers Preferred Stock—
The company has filed a registration statement with the SEC. for
80.880 shares of common stock (par $10). The shares registered
constitute approximately 66.53% of the outstanding stock of the com-
pany, and are owned by Federal Water & Gas Corp., which will receive
.the entire proceeds of the sale. Wy .
On Feb. 10, 1943 the Commission ordered Federal to divest itself
.of its interest in Ohio, end Ohio stated in its registration statement
it is informed that Federal is selling the steck in order to comply with
the Commission’s order, :
Otis & Co. heads the underwriting group.—V. 160, p. 2407.

1943
$73,887
$0.23

tized for FRASER
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" State income tax__
Retirement reserve accruals

V. 158,
watitt 87w

California, - with five' air .

with eight  airlines, - -Net, profit after cha;fge_s

' Gross * operating: revenues

234,920

780,200 .

2,560,267 -

$173,161 .

$155,419 .

- tEarnings per -common’ share..

“Federal tax prov

Qklahoma Natural Gas Co.—Earnings—
12 Mos. Ended Sept. 30— e 194 1943
Pro Forma Actual Actual
$15,006,477 $15,006,477 $12,907,442
- 17,000,336 5,722,702
1,212,000 1,001,100
1,684,000 1,325,850
126,000 120,650
1,755,496 1,548,605

$3,188,534
Cr30,247

Operating revenues

Operating revenue deductions.
Federal normeal and surtax..
Federal excess profits tax.

[

1,755,496

$3,126,644
Dr7,504

$3,228,644
Dr,504

$3,119,140
682,146

$3,218,782
856,822

$2,361,960
592,165

Gross income

$3,221,140
Income deductions - .

789,112

$2,432,027
510,754

Net income __.-
Preferred stock: di

$2,436,994
427,500

5 Balance for com. stock & surplus $2,009,494 - $1,921,272 $1,769,795
—V." 160, p."'2546. @ ’ . .

) | Colony Insurance Co.—Special Dividend of $l5——.“

The ' directors on' Dee. 12 declared a -special dividend of $15. per

. shareand 'thesusual-quarterly dividend of $5-per share, the special’
+ peing’ payable on"Dec.+23 and the querterly’ on Jan.. 2,
“ holders*of - record at noon on Dec. 12.-

both .to -stock-,
A-special distribution of - like
amount was:made “on“Dec, 23, -last year, and on Dec. 23;..1942.—:
‘p.T2584, " : i

Olin Industries, Inc.—Successor Company—.
" Scéé Western Cartridge Co. below, ‘

- Oliver United: Filters, Inc—Earnings— : -

19443 Mos.—1943

$49,231
$0.10

1944—12 Mos.—1943

$137,406 | . $465,242
$0.12 $1.77,

Period End. Sept. 30—

‘and taxes ..
Earn. per class'B
V. 160, p. 1190.

$45,713
$0.09

" Omnibus. Corp. (& Subs.)—Earnings—
"(Consolidating Chicago Motor Coach Co. and Fifth Avenue
.9 Months Ended Sept. 30— " 1944
$9,664,844
'8,045,670
$1,619,173

594,306

$2,213,480
96,975
- 1,038,192

" $1,078,312
5,738,614

. 49,342
$6,866,269
371,948
485,803

$8,835,758
7,712,091

Oper. exps. & taxes other than Federal ..

Net . operating  income
Non-operating .income

642,550
$1,766,216
99,728
744,161
$922,326
5,192,215

Gross income
Other deductions .
Provision for Federal income taxes

Net income
Balance surplus, Jan. 1
Refund of prior years Federal inc, tax

$6,114,541
371,948

Total surplus

Cash divs, on pfd. stock_

Cash divs. 'on common stock_..

Federal & State taxes applicable to inter-com-
pany profits under 1936 installment sale con-
tract

14,226 72,595

Balance surplus, Sept. -30.
Earnings per share common
Note—The above provision for 1944 Federal income’ tax represents

$5,994,202  $5,669,998
; $1.09 $0.85

‘‘the estimated amounts necessary for normal, surtax and. excess profits

taxes.—V. 160, p. 836.

Outboard ‘Marine & Mfg.»Co.— To Split-Up Shares
2-For-1—

The ‘stockholders will vote at the annual meeting on a proposal to
change - the - par - value of the common stock from $5 per share to
$2.50 per share and to exchange two shares of the new stock for each
share of the present stock.—V. 160, p. 1299,

Pacific Finance Corp. of California—Earnings—
9.Monthhs Ended Sept. 30— 1944 1943
Net ~profit - after :charges. +$207,515  *$203,932
Shares outstanding 250,000 225,000 407,852
Earnings per common share $0.50 . $0.39 $1.72
#After provision of $207,515 in 1044 and $150,000 jn 1943 for Fed-

eral income taxes.—V. 160, p. 1866. e ‘.

1942
$906,271

Pacific Gas & Electric Co.—Listing of Bonds—

The New York Stock Exchange has authorized the listing of $115,000,~ -

000 tirst and refunding mortgage bonds, series L, 3%, due June 1, 1974,
which are issued and outstanding.—V. 160, p. 2187.

Pacific Western 0il Corp.—Earnings—

9 Months Ended Sept. 30— 1944 - 1943
Net after royalties $2,507,260 $1,894,692
Expenses, taxes, depreciation, etc.. 2,109,958 1,754,714

$397,302
160,886

1942
$1,351,791
1,233,707

$118,084
133,594

$251,678

$139,978
102,556

$242,535
103,007

Profit
Other income

$558,228

- 40,263 . °
59,432 .
69,500

$389,032
0.39

Total income .-
Interest, etc. ...
Loss on debs. ‘retired-
Provision for income tax

$162,210
$0.16

$128,517
A $0. $0.13
tOn 1,009,090 shares of capital ‘stock.—V. ‘160, p. 1190.

Net “profit . ~.-2--

Packard Motor Car Co—New Executive—

. Arthur Nutt, who guided development of the aircraft engine which

powers the giant  B-29 superfortress, has  joined this company 8§

Qirector of its aircraft engineering division under Colonel J. G. Vincent, .

Vice-President of engineering, it was announced on Dec. 7 by Geo. T.
Christopher, President and General Manager, " N W

Mr. ‘Nutt has. just:assumed his new duties,: Mz, - Christopher said,
with  offices in:the ‘company’s: Toledo
advanced engine developmental program.--V.'160, p. 2546.

Pan American Petroléuﬁx’»&‘ 'ﬁ‘anéh@rt Co. (& Subs,)—

Earnings— T e
Quarter Ended Sept. 3 i

: . 1944 1943
Profit before Federal tax-. ... b e e mmes

2,784,472

$1,507,455
shares outstanding. 4,702,944 4,702,944
Earnings per share .$0.32 $0.14
*The provision for taxes in the 1944 period was on a consolidated
basis while that for 1943 was on an individual company basis. - {Sub-
ject to renegotiation.—~V. 160, p. 1191. -

2,433,618

——

$656,226

tNet profit
C

Pantex Pressing Machine, Inc.—Earnings— .
" ‘Eamings for 39 Weeks Ended Sept. 30, 1944
Net 58188, pmpommmm o e
Net income’ after charges & taxes
Barnings per share..
—V, 158, p. 1282.

$2,035,676
80

$1.22

—V. 160, p. 2299.

* Profit from operations
Other 1 :

‘Federal-income & excess profits taxes

Coach Co.)."
1943 &

$1,123,666. -

+ Outstand’g com.. shares

division, ‘site of Pdckard's new

$4,291,927  $3,089,844

Paraffine Companies, Inc. (& Subs.)—Earnings—

3 Mos. End. Sept, 30— 1944 1943 1942 1941
*Net profit $449,906  $425,602  $411,268  $494,610
Earnings per share on :

common stock $0.90 $0.84 $0.81 $0.99

*After depreclation, amortization, Federal income taxes and Federal
excess profits taxes of $670,574 in 1944, $407,239 in 1943, $3(5,099 in
1942 and $360,320 in 1941.—V. 160, p. 1407,

- Paramount Pictures, Inc.—Subsidiaries Retiring Debt
Barney Balaban, President, announces that two of the corporation's

" consolidated domestic subsidiaries are redeeming on or about Dec, 22,

1944, the balance, amounting to $1,214,000 principal amount, of their
first mortgage honds covering, respectively, the Granada Theatre
property and the Marbro Theatre property in Chicago. The cash

. required for this purpose is being provided out of working funds of

Paramount Pictures, Inc, and the subsidiaries involved. These first
mortgage bonds were originally issue in 1935 and at the time of such
original issue were in the aggregate principal amount of ‘$2,024,200.—

V. 160, p. 2239.

Park & Tilford, Inc.—Earnings—

9 Mos. End. Sept. 30— 1944 ' 1943 1942 1941
Profit after charges._. -$2,950,436 ~$2,882,002 $1,499,811 $1,388,486
Fed. inc.. & ‘exc, profs:

2,040,167 " 694,242

$902,269
258,604
$3.49° -

962,000

$537,811
243,683
$2.14

1,921,721

$960,281
243,683
$3.87

Net profit
Shares outstanding "__.
Earnings per. com. shr..

$694,244
243.683
$2.79

Parke Davis & Co. (& Subs.)—Earnings—

1943
$12,851,240
208,741

9 Months Ended 8ept, 30— 1944
: $13,545,952

" 208,864

$13,059,981
1,294,409

$13,754,816
8,120,000

Total i . :

Net profit

$5,634,816
Common shares outstanding. 4,896,780 4,896,780
Earnings ' per. share. $115° . $1.18
Note—Company anticipates no adjustments of contract prices on sales
to U. 8. Government, 5 ¢
Net assets in foreign countries, chiefly in the British Empire. at,
Sept. 30, 1944, amounted to approximately $5,000,000. Estimated prof-
its in the first nine months of 1944 resulting from foreign branch
operations and from sales made directly from the United States
amounted approximately $1,600,000.—V. 160, p.-1407.

4

$5,785,572

Parmelee ' Transportation Co. (& Subs.)—Earnings—

9 Months Ended Sept. 30— 1944 1943 1942
°Net~pr0f1t $1,141,600 $1,159,758 $569,683
Earnings per ‘common: share. $1.68 $1.60 $0.79

_*After interest. normal depreciation, and other charges, and pro-
vision of $2,1‘112,705 in 1944, $1,774,494 in 1943 and $347,400 in 1942
for Federal income and excess profits taxes~V, 160, p, 1191,

Patino Mines & Enterprises Consolidated, Ine.—Div,—

The directors on Dec: 14 declared a dividend of 75 cents per share,
payable Dec. 29 to stockholders of record Dec. 22. A like amount was
disbursed. on. April 15, June 30 and Oct. 10, this year.. Payments of
Sl‘.,enti}écwere Eiile in 1943 on March 15, June 25, Oct. 15 and Dec, 30,
—V. , D £ 3

Peerless Cement Corp.—Earnings—

9 Mos. End. Sept, 30—

“Net income 1941

$324,603
309,827
$1.05

1943 . 1942
$205,192 $256,803
310,062 310,062 310,062
Earns, per com, share. $0.41 $0.66 $0.83

*After all charges and taxes.—V, 160, p. 1191,

1944
$128,028

Penn Valley Crude Oil Corp. (& Subs.)—Earnings—
Quarters End. Sept. 30— 1944 1943 1942 1941

Net loss after exp., de-
prec., deplet., et $3,322 $19,291 $29,300 $18,053

~V. 160, p. 1636.

(J. C.) Penney Co.—November Sales Rose 19.55%—
Period End. Nov. 30— 1944—Month—1943 1944—11 Mos.—1943
- $ $ $

-~ 56,792,834 47,506,985 465,485,321 429,341,353

- Pennsylvania-Dixie Cement Corp. (& Subs.)—Earns.
12 Mos. End Sept. 30— 1944 1943

Sales, less. cash -discts, e 1
and allowances

Cost of sales, ete

Provision for depletion
and depreciation ...

$5,586,731

9,312,35
5,214,006 shatia

6,746,431

$8,920,793 $11,429,264
6,908,689 8,229,578
508,444 509,743

§493,382 480,134

Profit from operations . 1$120,657

i $1,503,660 . $2,689,943
Other income 89,236 74,328 5,763

$2,085,795
54,082

Total income
Interest on funded debt
Res. for Fed. inc: taxes.
Res. for contingencies

1$31,421
109,816
Cr32,500

$1,577,988
180,289
#743,000

$2,695,706
209,648
1,099,850
513,500

$2,139,877
225,000
574,650
216,500

$1,0683,727

Net profit 1$108,737  $654,699
*Includes excess profits taxes, ftDeficit.
Consolidated Balance Sheet, Sept. 30, 1944

Assets—Cash, $2,441,501; U, S. Treasury certificates of indebtedness,
$750,0000; notes and accounts receivable (less reserves), $308,091:
inventories, $1,437,020; U. 8. Govt. securities, on deposit with State

$872,708

- Workmen’s. Compensation ‘Commission, $35,000; cash on deposit with

trustee, $58,061; sundry investments and deferred receivables, $9,219:
Jand, buildings, machinery, equipment ,etc. (net), $5,942,563; deferred
charges to future operaiions, $126,017; total, $11,107,472, :

Liabilities—Accounts payable {(trade), $124,618; accrued liabilities
(wages, taxes, interest, etc.), $296,263; provision'ior Federal 1ncoxi::=.
and excess profits taxes, $108,474; first mortgage bonds, due 1953,
3%% series, $3,250,000; reserve for self insurance (workmen’s com-
pensation), §241,491; reserve for contingencies, $400,000; $7 cumula-
tive, convertible preferred stock (issued, 121,000 shares, without par
value, stated at $25 per share), $3,030,000; common stock (400,000
:3?;?& w;gg:itgzsspnr vahéle, stalted at $1 per share), $400,000; capital

? ,936; earned surplus, since Jan. ; i
10107472V, 160, p. 732, P T et MR IO

Pennsylvania Salt Mfg. Co.—Earnings—

12 Mos. End. Sept. 30— 1944 1943 1942 1941 3
“Net profit $1,430,468 $1,282,592 $1,417,024 $1,649,943 :
tEarns, per com, share '$9.54 $8.55 $9.45 $11.00
st;i;fter charges and Federal taxes, tOn’ 150,000 shares of capital

CK: - )

Acquisition— 2 ; .
Leonard T. Beale, President, announces the purchase b, 1
[ ] y this com-
pany of Cotton Poisons, Inc.,'ot‘Bryan, Tex., manufacturers of cai-
cium arsenate, which is used extensively as an insecticide in the contro!

of cotton pests, including the boll worm, boll weevil and {0} pedt
—V. 160, p. 1867, - ; T




- under which bondholders will receive. 95%
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Pennsylvania Power & Light Co.—Earnings— :
Period End. Oct, 31— ' 1944—Month—1943  1944—12 Mos.—1943

Operating revenues ..  $4,222,305 $4,168,355 $50,834,686 $48,978,182 .

26,850,676 . 25,212,627
7.448.450 6,693,601
1,707,461 2,081,254
3.688,333 3,683,333

8,491

2,384,510
355,164" -
“171,260~
285,633

" 2,286,345 -
584,762
139,993
311,667

Operating expenses

Federal taxes .

Other taxes ___

Prop. 1et. res. approp.-

Amort, of limited-term
investments ¥

" $971,588 $11,139,566.$11,298,876
P 3 73,852

v B o ,538
Net oper. revenues $899, 9 30,417

Other income (net).... 6,38

' $905,921
273,642

$975,641 $11,213,418 $11,338,203
273,642 3,263,700 3,288,408
106,675 1,282,500 1,282,500
91,117+ 1,102,086

1,235 9,714

Gross income
Int. on mtge. bonds____
Int, on deb, bonds____.° 106,875
Other- Int. & deducts._. . 88,062
Int, chgd. to const, (CT 922

" 8438,264- | $505,242
., stacks. tor. the period

$5,554,846 © $5,890,339.
3,837,992 3,838,304
———rien.

$1,716,85¢ " $2,052,035

Net income: _..
,Di.vlde_ndﬁ applic,

Balance

—V. 160, p, 2300 . - ... - 5 P .

-Pennsylvania Water- & Power: Co.—Se’cbndary 'Offjer‘—‘:

"ing—An -offering of 5,000 -shares of -common:stock (no

par) -by. Merrill -Lynch, Pierce, Fenner & Beane after
.the close. of the market-Dec. 11;was oversubscribed; The
stock-was offered at $60 a share net, with a concession
of $1 a share to dealers: " ° LTI PO e M s
New Director— ; o B
George Whittier Spaulding' of Baltimore, Md., a Vice-President, has
‘been elected a director to fill a vacancy caused by the death” of
Dwight L. Armstrong of Lancaster, Pa.—V, 160, p. 2300.; y
Peoples Drug ‘Stores, Inc.—November Sales— "
. Period End. Nov. 30— .- 1944—Month—1943 1944—11 Mos.—1943
Sales : s $2,923,578  $2,878,087 $31,098,978 $30,935,411
—V. 160, p.:2188: . .

Permutit-Co.—Changes in Personnel— - -

Henry W, Foulds, Executivé Vice-President, has been elected Presi-
dent, succeeding W. Spencer Robertson, who has been elected Chairman
of the Board.—V. 158, p.-2258. -

Philadelphia Electric Co.—Weekly Output—

The electric output for the company and its subsidiaries. for. the
week ended Dec.-9, 1944 amounted to 138,224,000 kwh., an increase of
7,389,000 kwh., or 5.6% over, the corresponding period of 1943.—
V. 160, p. 2547.

Phoenix Securities "Corp.——Assef Value—

The corporation reports net assets, based on market- or estimated

valuations of investments,: as follows:- ~ «=- n:- —: et
: .. Aug. 31,'44 Feb, 29,744 Aug. 31,43

. $30,191,558 $26,433,670 $26.499,684
Number of capital s . 849,764 .. 849,764 - 849,764
Net gssets per share—____. - ... $35.53 $31,11 $31.18

Investments carried in the Aug. 31, 1944, balance sheet at $5,549,702
had a market or fair value of $29,955,586 on thai date, A year earlier
investments' carried at- $5,249,702 had a market or fair value of
$26,583,769. :

The report states that the net asset value of the commen stock as
“of ‘Oct. 9, 1944, was $39.99 per share.—V, 160, p. 1740.

Pittsburgh Forgings Co. (& Sub.)—Earnings—
Quarters Ended Sept, 30— At 1944 1943 .« 1942
Profit before tax and reserves ©'$642,234 - $1,112,559 ** $981,029
Federal; tax provision 420,300 . 200,000 .785,200

$212,559

Net assets

Net profit _._._._. $221,934 $195,829
Sharcs outstanding - . 220,000 - 220,000 220,000
Earnings per share.. 2t $1,61 - 80.97 $0.897

Note—The report st that no-provision was believed:necessary for

renegotiation for the third quarter of 1944.—V. 160, p. 1192,

. Pittsburgh Plate Glass Co.—Earnings—

~-Period End. Sept, 30—~ ~ 1944—3 Mos.—1943 1544—9 Mos.—1943
*Net profit . $2,993,000 .$2,966,000 " §9,963,000 $8,732,000
‘Earnings. per share__.. $1.38 ... $134 . $4.51 - $3.95°
«Atter chaiges and ’ta‘xe§.-v, _169, 'p. 2408. £
4] . i) v d 3

Pittsburgh Screw & Bolt Corp.—Earnings— Ha

Period End. Sept. 30— 1944—3 Mos,—1943 1944—9 Mos.—1943
*Net profit $157,964 $212,506 .  $£596,695 $588,537
Earns. per com, share. -+ $0.10 $0.14 $0.40 $0.39

*After all charges and taxes.

The net profit for 1944.excludes a non-recurring charge. of approxi=

mately $67,000 applicable to 1944 earnings im respeet to sale of prop--

erties in February, 1944.—V. 160, p. 1192.

Plymouth 0il Co. (& Subs.)—Earnings—

Period End. Sept. 30— 1944—3 Mos.—1943 1944—9 Mos.—1943
*Net’ profit 1 $504,798 ' $560,333 $1,547,970 $1,659,494
Shares of capital stock

outstanding 1,041,616 1,035,200
Earnings per share_... $0.47 - $0.54

sAfter charges and taxes.—V, 160, p. 668.

1,041,616
$1.48

1,035,200
- $1.59

Pond Creek Pocahontas Co.—Earnings—

9 Months Ended Sept. 30— 1944 1943
“Net profit $386,838  $363,533 ' - $400,343
+Earnings per common share $2.28 $2.14 $2.36
. *After charges, Federal taxes and reserve for contingencies. “1On
169,742 common sha.res.—V._lSO, p. 1192, 't

Portland Electric Power Co.—SEC Approves Plan—

The SEC approved Dec. 7 a plan of reorganization for the company
_of the company's assets
and holders of prior preference stock will receive the remaining 5%.
The amended plan finally accepted by the Commission was sub-
mitted by the Guaranty Trust Co. of New York, trustee for 6% col-
lateral trust income bonds. It includes suggestions made last July by
the SEC when it rejected. earlier plans as unfair to one or more
classes of security holders. "
The report of the SEC states in part: =~ . )
In brief, the amended plan of Guaranty contemplates the liquida-
tion of Pepco and the distribution of its assets io its security holders
as their intercst may appear. Pepco’'s holdings of Portland, Traction
Co. common stock will be distributed immediately. Certain miscel-
laneous assets will be placed in Realization Corp., a company to be
formed to liquidate such assets, and the stock of which will be dis-
tributed. Pepco’s holdings in the commonr stock of PGE will be
transferred to an adjustment. trust, of which certificates of beneficial
interest will be issued. The:gtock of Traction, the stock of Realization
and the certificates of beneficial interest in PGE stock will be dis-
tributed to the bondholders and prior preference stockholders in the
proportion of approximately 957% to the kondholders and 5% to the
prior preference stockholders.
As stated in our opinion of July 1, 1944, the purpose of the adjust-
ment trust is to afford a mechanism by which the prior preference
stock and first preferred stock of Pepco may participale, in the order

1942

.of their priorities, in any benefits that may ultimately be realized

from certain litigation now being carried on by PGE and the trustees.
For this purpose the adjustment trust, in addition to issuing certifi-
cates of beneficial interest to the bondholders and prior preference
rst_ockhnlders, will issue certificates of contingent interest to- the prior
preference stocknolders, -and certificates of subordinated contingent
interest to the first preferred stockholders. ’ .

In summary, the certificates of beneficial interest. are .to be fully

gitized for FRASER
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.$25,000 Consolidated Electric & Gas Co. collat. trust bonds

1,103,841 .
.226.795

transferable and will carry full voting and dividend rights in respect of
the underlying' PGE stock. :
dinated contingent interest will be non-transferable (except by opera-
tion of law), will carry no voting or dividend rights and will represent,
only contingent.interests in PGE dependent upon the outcome of the
pending litization.

The plan is predicated upon the following valuations:
236,819 shares Portland General Electric common stock..
131,131 shares Poitland Traction Co. common stock--
23,180 shares Consolidated’ Electric & Gas $6 cum. ptd. stk..

3,373,635
811,300
24,250
Receivables from Cazadero Real Estate Co.
Interurban lines, shops and car houses_._.
Miscellaneous real estate and.real estate receivable:

800,000
51,004

iEes . $27,414,257"

- < 'The -outstanding' securities of -Penco-are as follows:
6% .-eollateral trust bonds. :
7% cumulative prior preference.stock ($100. par). (shares)..
6% cumulative first preferred- stock ($100 par) .(shares)_. 1,963
'1.3% ~cumulative. first. pfd., stock - ($100."par). (shares) 4 E

6% cumulative first preferred stock (no par) (shares)

$8 non-cum, ‘second' pfd. stock ($1 pur) (shares)...
Common  stock ($1 par). (shares)__. ;

©Of -the ‘bonds referred to: in the foregoing, table $15,807,000 - are.

1934 bonds entitled to ‘accrued. interest at 6% .from .March.1, -1934,
and.$350,600 thereof are 1937.honds entitied to accrued and ‘unpaid

interest at 6% from Sept. 20, -1937. Thé prior preference’ stock is:
entitled to accumulated and unpaid dividends from Jan, /1,71933,.and:

the three series of first preferred stock are, subject to the prior claim,

of .the prior preference stock, - entitledto ‘acecumulated “and " unpaid
dividends from Nov. 1,'1932. G i ewied MAR IS L
~To facilitate distribution of the certificates of beneficial Intérest in
appropriate denominations under’ the plan, the common stock of PGE
will be. reclassified into ' 1,500,000 “enthorized shares ' of ' which an
estimated 1,184,500 will be issued and-deposited: under-the adjustment.
trust. Such shares will bé ‘without par value-and will- represent the

..same .amount of stated capital as the 236,819 shares of PGE common

stock ‘presently -outstanding. . -The members of the board -of directors

of PGE .as of the date of confirmation of ‘the-plan -are to-:remain. im-

office until' their successors are elected at the first regular meeting of

stockholders- to be held- subsequent tc & period of 30 ‘days following

the first issuance under the plan of certificates-of- beneficial -interest
in PGE common stock. . ‘ ;
. The authorized common-stock of Traction is to be increased from
150,000 shares to 750,000 shares, all without par value. - The number
of shares of such stock outstanding will be-increased-from 131,131 to
592,175 shares, of which 100,000 shares will be issued as consideration
for the purchase by Traction fromPepco of the interurban railroad

. properties, the Center Street shops and -the. Water Street : freight

terminal yards. . Except for the 100,000 shares so issued, there will
be no increase in the total capitai stock. liability of Traction. The
members of the board of directors of Traction, as of the date of con-
firmation of the plan, are to remain in cffice until their successors
are elected at the first regular meeting of stockholders .to be held
subsequent to a period of 30 days foilowing the first issuance under
the plan of certificates for shares of Traction common stock. i

Holders of 1934 bonds of Pepco are to receive the following securities
in. full satisfaction of ‘each $1,000 principal amount thereof and
accrued interest thereon (from March 1, 1934): } g

Certificates of beneficial interest in 70 sbares of PGE. common stock,
35 shares of Traction common stock, and 35 shares of Realjzation
common stock. X £

Holders of 1937 bonds of Pepco are to receive the following securi«
ties in_full satistaction of each $1,000 principal amount thereof and
acerued interest thereon (from Sept. 20, 1937), and a proportionate
amount of such securities with respect to bonds cf this series having a
principal amount of less than $1,000: X - .

: Certificate of heneficial interest in G1 shares of PGE common stock,
30 shares of Traction common stock,” and, 30 shares. of Realization
common stock; .

Provided, however, that no certificates of beneficial interest for
fractions of a share of PGE common stock will be issued, but in lieu
thereof a cash adjusiment will be made on the basis of the value per
share of PGE common stock as determined in the ‘reorganization pro-
ceedings. 7 Al N J

Holders: of prior preference stock of Pepco are to receive in fuli
satisfaction' of théir  cldim thereon, including all dividends accrued,
the following securities with respect to each share-of- such stock:
-..Certificate of beneficial interest in one share of PGE common stock,
certificate of contingenti interest with respect to shares of PGE com-
mon: stock in-an amount -equal to the difference beiween: their claims
and the amount of assets presently available-to sitisfy such. claims,
issuable upon the- contingencies, and ‘subject to the limitations, set.
forth in the adjustment trust agreement; ¥, sharé of Traction common;
‘stoek. and Y. share of Realization: common 'stock; provided, however,

. that ne: certificates for. fractions of a share of Tractien common. stock .
. will. be issued, but in lieu thereof scrip certificates.. .. ... .

Each holder of first prefeirred stock of Pepco is to receive in full
satisfaction of his claim thereon, including dividengds{pcetued,; a cer-
tificate ‘of subordinated contingent interest in the amount of such

claim, including dividends acerued, with respect to eny shares of PGE .

common stock, ‘exceeding the .aggregate number reguired. to. satisfy
all certificates of contingent interest, subject to issuance upon the con-
tingencies set forth in.the adjustment frust agreement.. E

The plan states that the assets of Pepco are insufficient to make
any- provision for holders of its second preferred stock or common
stock; that such holders have no -equity in the assets and are not
affected by the-plan; that the hoiders of first preferred stock have
no equity in the assets of the debtor and have no interest, except
upon the contingency that net recoveries may be realized from the
litigation in. an amount more than sufficient to satisfy the claim of
the prior preference stock; that the plan gives adequate protection for
the realization by .the holders of prior preference stock and first
preferred stock of the values of their respective equities; and that
accordingly, - if the plan by order of the court is submitted to any
class of stockholders for acceptance, and if the plan is not accepted
by .the requisite number of such holders, pursuant to Section 179 of
the Bankruptcy Act, the plan may nevertheless be confirmed by the

..court,

All ‘creditors of Pepco, other than bondholders, will be paid in cash
in full, ,
Consummation of the'plan will be under the supervision of the court,
which may construe the plan and may cure any defect, supply any
omission, or reconcile any inconsistency.—V, 460, p. 1670.

Pressed Steel Car Co., Inc.—Earnings—
9 Months Ended Sept. 30— 1944 1943

Profit after- chgs. but before taxes $7,980,722 $11,427,770
Federal taxes anid contingencies.__ 6,425,000 9,728,000

$1,555,722 $1,688,770
748,186 737.212
$1.93 . $2.15

1942
5,264,196
3,950,000

$1,314,196
717.985
$1.66

[ B
Net profit, ... i
Commen shares outstanding
Earnings per common share...
—V. 160, p- 2188:-—--
2 s

Procter' & Gamble Co.—Post“War Plans—

When manufseturing conditions and raw materials permit, the com-
pany is ready ‘to introduce several mew products and improvements
in present well-known brands, officials said on Dec. 8 in outlining
their post-war program.

The company's announc ,ent_{lfurt})e;] went on to say:

“Plans for necessary pl hi“chandes’ 100king to post-war production
needs have already been drawn and construction will start as soon
as war conditions permit. g -

“At the 13 Procter & Gamble soap and shortening plants in ‘this
country now operating at capacity to mest the heavy demands of the
military services, war industries and civilians, rehabilitation and
replacing of outworn and out-dated equipment will go forward as
soon as possible,

“Throughout the war the company's products, in the main have
been available for civilian use. The predominant tonnage is repre-

" sented by soaps and vegetable fats—two commodities essential to

life and health and for which a setisfactory post-war, ‘market is
foreseen. " e

“Every household and practically every prodpgtiv dystry, in the
United States and Csnada .is regarded as an'@:{lt-letq'fi?' g;‘é’ﬂt‘n ‘more
of the company's produets, - Goodwill. of the public toward:its brands,
regarded by the company as indispensable.to.the growth and ,solidity

The certificates of contingent and “subor-.

$91.939,515 -

C#14553

$16,157,600. -
56,324 .

-+ -Fed,- exoess - profits: tax: vt

of its business, will be strengthened by aggressive advertising -and
planned public' relations. ) Y )

“In England, where company- business was expanded greatly beforz
the war, and-in Cuba, peace-lime expansion is anticipated. Procter &
Gamble plants in the Philippines' and Java are- now in Japanese
hands and will present serious problems when' these- territories’ are

liberated.”—V, 160, p. 2079.

Public’ Service Co. of New Hampshire—Earnings—

Period End: Nov. 30— 1944—Month-—1943 194412 Mos.—1943
Operating revenues: -__ $862,608, $822,241 $10,063,921 $9,627,589
Operating expenses ...~ 427,548 415,313 5,408,043 4,957,402
 Taxes (other than Fed.) 103,172 92,628 1,191,730 1,215,108

$314,300. $3,464,148. . $3,455,079
CUor T s34 - Dr3049

Net oper. income_.__
Non-oper, ine. (net)._.

. $331,888-
Dr3,925

+$315,007 - $3,469;492 ~§3,452,030
70,702 827,213 . * 916,061
49,200. -~ . 392,091

. ~-.131,000

" Gross income
‘Deductions ...
-Federal income.taxes..:

v $327,963

- Accel. of amort. of debt

disc. &. expenso .. © - 62700 .. /80,400° - 547,600

$132,405 ° $1,305,079 " %i.465,278
863,692 86T5,863 .. '$764,315

~" JNet income __:_
* Preferred: div. require:
e 160, 'p:’_ 2335, B ) ) . ;
... Public Utility Engineering & Service Corp.—Output—
Electric output of‘the operating companies:served: by ithissearpora-
tion: (formerly. reported..by. Standard .Gas & Electric Co.). for/ the
- week -ended Dec. 9, 1944, -totaled .202,324,000 -kwh,, as-compared With
211,315,000 kwh. for the corresponding week last year, . decrease of
4.3%,—V. 160, p. 2547, - *

'$117,673° ¢
1$65,816

Puget Sound Power & Light Co. (& Subs.)—Earnings
‘'Period End, Oct. 31— ' 1944—Month—1943 . 1944—12 Mos.—1943
Operating revenues _..  $2,231,700 $2,073,016 $26,361,210 $24,183,408
Operation 5 880,708 ' 854,925 10,373,765
Maintenance 130,319 159,725 1,698,804
Depreciation — £123,239 ¢ ' 112,028 - 1,568,448~
Federal income taxes... 202,564 *71,159 2,158,733
Other taxes 246,104 ' 245448 2,912,323

1,892,160
11,424,935

2,608,140

$629,731
Dr2,270

$627,461
206,393

$7,649,137
. Drgs g1t

Net oper. revenues.._..
Other income (net)._._-

$648,766

Dra7,102 - 18,563

$7,562,320 $8,166,145

2,352,730

Balance
Interest & amortization.

$601,664
191,731

Balance 2 $409,933
Prior preference dividends paid

$421,067 $5,209,59¢ $5,166,032

687,500

Balance -~ $4,522,090

9,044,373 |
1,066,217 |

$8,147,582

3,000,113 |

1584,375 |
$4,581,657 |

“For comparative purposes Federal income taxes have been restated |
to give effect to the provisions of the Revenue Acts applicable during j

the respective periods.

Faderal -income taxes for 1943 were .reduced |

by $1,092,000, due to deductions being claimed in the amount of approx- §
imately $2,600,000 for items arising from the refinancing of the com- §

pany's debt.
liahility for excess profits taxes.

The companies do 1ot consider that.they have. any §

tExclusive of dividend of $2.50 per share paid Sept. 13, 1943, in |

oztder to reduce arrears, such payment having been made in accordance
with the provisions of the plan for recapitalization.—V. 160, p. 2335,

Pullman, Inc.—Quarterly Report—See page 2656. .

Purolator Products, Inc.~Earnings— ‘

6 Months Ended June 30—~ 1944
Net sales
Net profit after charges and taxes. ... co... 22,636°
Earnings per share ME)  80.58
—V.' 159, p. 975; ~* = 2 ¢

1943

260,237

(George) Putnam Fund of Boston—Earnings, etc.

3 Months Ended Sept. 30— 1944 1943
Dividend inccme on stocks $70,036 $56,216.
Interest i on bonds. 27,031 15,788

$97,067
18,065

1942
11,783

Total . Income
‘Expenses

$72,004 .
14,601 °

$57,403
89,263

Net. income .._.
.Dividends .

$79,002
107,520

securities. -

Balanee Sheet, Sept. 3Q D pa )

‘ S 1944 1943

$9,864,544 87,611,886

. 362,995

49,185
13,539
1,533

Assetse—
*Securities at market -quotations
Cash in The Second Nutional Bank.of Boston..
Accrued interest- and dividends receivable....
Receivable for. securities sold e
Deferred Fed. cap, stock tax & prepaid -exps...

39,713
5,010
1,485

53] 3.3 RO

Liabilities—
Accrued expenses
Dividend payable in October_...
Payable for securities purchased-_.
Shares of beneficial interest reacquired
tNet assets Sept. 30

$16,967

89,262

P 6,376
10,121,052 17,889,993
Total - .. $10,281,796 * $8,010,978

“The securifies are carried on' the records of the. trust-at cost,
$8.945,977 in 1944 and $6,870,976 in 1943, tBased on valuing securities

owned at .market quotations—equivalent to $14,12 per share for -

716,800 shares of beneficial Interest of $1 ‘par value each' at Sept. 30,
1944 and to $13.26 per share for 595,080 shares at Sept. 30, 1943
(exclugive  of 10 shares in 1544 and 475 shares in 1943 held in
treasury).—V. 160, p. 571. !

Quaker Oats Co.—Secondary Distribution - Smith,
Barney & Co., offered as a secondary distribution Dec. 7
and quickly sold 3,000 shares of common stock (no par).
The offering was priced at $77% a share, with a conces-
sion of $1.50 a share to NASD members.—V. 160, p. 2547.

Rapid Electrotype Co—Earnings—

.9 Months Ended Sept., 30— . 1944
Sales) Lo, O - $1,181,147
Net;profit-after charges but before taxes..... 181,530

154, pi 1874, ¥ b 8
: 3 s i

“Rayoniet, Inc—Earn
‘6 Months 'Bnded Oct. 31—
Profit after expenses.. .
Depreciation’ and depletion.
Federal taxes on income_.

1943
$899.100
99,467

ings— ! “

Z 1943

$2,477,280
816,279
769,198

1944
. '$3,014,395
926,032
1,188,086

Net profit’ - —
Earnings per common share......-
—V. 160, p. 1022.

Reed Roller Bit Co.—Earnings—

Quarters Ended Sept. 30— 944
Profit after chgs., but hefore Fed.

taxes $469,992
—V. 160, p. 1299.

Regan Bros. Co., Minneapolis, Minn.—Bonds Called—
All of the outstanding’'first mortgage 6% gold bonds, series A .and
series B, have been called-for redemption on Jan, 1,.next, at- 10214
and interest. Payment. will 'be made at the Marquéfté National Bank
trustee,. 517 Marquette Ave.,. Minneapolis, ' Minn.. . .

$900,277  $891,803
$0.2, $0.28

1943 1942

$34,506 . $659,439

352,883 |

$8,454,869  $8,005,234 |
2
.1 80.67

$55,852 |

$67,636 §
10,553

$57,083 §
73