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__Admiral Corp.—New Director—, bR :

.. Joseph' E. Dempséy has. been: elected.-as-a -member of -the -board of
‘directors,- He 'is ‘& pariner of Dempsey & Co., investment bankers;
‘and is ‘also ‘a director of Consolidated--Biscuit.Co.,-General Bottlers,
‘Inc., and Pepsi-Cola Bottling .Co: of Chicago. Lo s : :
ds.J. H. Clippi , -resigned.—V, 161; p. 105. -~

" Albert Frank-Guenther Law, Inc.—New Vice-Pres.—

“has been elected a Vice President’ of the-agency.—V; 161, p..1089; "

~* Aldred Investment Trust-—Annual Meeting Adjourned
! At'.the: adjourned annual meeting -of stockholders held March, 5,
‘the stockholders approved: the-selection” of- Touche, ‘Niven & Co. as
‘auditors for- the: Trust:-- G / : : : S
‘. In the-absence:of any motions -to -supersede or motions to ‘elect
‘new trustees, stockholders approved-a motion” to adjourn the meeting
‘until March 30; v . 3 ;
! In explaining the necessity for -shareholders to" approve Touche,
-Niven- Co.- as-auditors; - despite -a written request 'irom 'receivers
of the Trust that the-selection of that firm-as auditor for 1945 be
not ratified, because the -receivers wished to appoint Lybrand, Ross
‘Bros. -& Montgomery- as ‘auditors; Gordon ‘B, “Hanlon, President of
“Aldred Investment Trust, stated that the move was not intended in
-any way to embarrass-the receivers.

‘" Mr. Hanlon pointd -out that- at -a  meeting "of the trustéeslast
December; Touche, Niven & Co,, auditors of. the Trust since. its
~inception, were- selected - to- -audit- the “books for -the -current  year.
The selection -of an auditor, Mr. Hanlon pointed out,-was. made. by

~ tfour of -the .‘trustees against,. whom. Judge -Sweney. in the Federal

:District: Court at Boston, Mass., has since issued a restraining order,

. The. Investment Company Act provides that the Trusteesselect an
~gaumior’ and that such. selection be approved by stockholders. If: the

sAccounts payable ..

‘selection: of ‘Touche,. Niven & Co. was not approved by stockholders,
‘Aldred Investment Trust, Mr. Hanlon stated, would be an orphan trust

without an auditor, as present trustees can’t function to select an:

-auditor.

Stockholders .were told by Mr. Hanlon that the action was taken
;on advice .of counsel, who said that selection of an independent
-public accountant; had to be made by the trustees in accordance with
‘the. Investment Company Act.—V. 155, p. 304.

Alpha Portland Cement Co—Earnings—
Calendar Years— 1944, 1943

Gross sales (less discounts, allow-
ances, ete.) s
*Operating expenses ___.__._

1942

$6,400,122 $10,814,711
6,190,651 . 8,784,489
$209,471
93,278

$302,749
64,519
100,000

$4,916,281
5,160,379

Profit from operations____ 1$241,099
Income credits 173,994

Gross i 1$70,105
Income charges
Prov. “for Fed. income taxes
‘Provision for conti 1

$2,030,222
17,016

$2,107,238
32,870
822,511
200,000

$1,051,857

Net income 871,314 . $138,230
Common dividends ___ 591.356. 591,356 . 951,135

Earnings per common §! Nil $0.23 $1.96

*Includes depreciation and depletion of $514,716 in 1944, $800,687
in 1943, and $979,972 in 1942,  {Deficit,

Balance Sheet, Dec. 3i
1944 1943

$1,843,447  $2,405,993

4,802,022 5,093,507
.- 350,000 250,000
175,505 163,039
189,877 214,449
1,670,225
72,325
10,128,709
613,926

$19,846,035

Assets—
Cash RN
Treasury bonds; notes, and certificates of in-

debtedness ;
.Defense and war-savings bonds.
Working funds, advances, etc._
Noies and accounts receivable,
Inventories
Miscellaneous investments, deposits, etc
*Property PRI
Deferred items ...

557,420

Total $21,378,203

Liabilities—

$193,938 = $263,206
45,935

100,159

Wages payable
Accrued taxes
Reserve for compensation, etc., insurance 606,433
-Res.” for conting, arising out of war conditions 200,000
Miscellaneous reserves 25,275
iCapital stock 15,375,256
Capital surplus 995,446
§Surplus . 2,303,594

6,073
15,375,256
995,446
2,906,264

. Total $19,846,035 $21,378,203
! sAfter depreciation and deplétion of $23,051,639 in 1944 and $22,~
764,699 in 1943. tIncludes $695,675 applicable to prior years. fRepre-
sented by 591,356 shares (no par). §$5,648500 arising from reduction

.of stated value of common capital stock was credited to surplus in

-1931.—V, 160, p. 1729.
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. Allis-Chalmers Mifg. Co., Milwaukee, - Wis.—New- Dir.
John Howard Collier, 'President of the .Crane Co., Chicago, Ill., has
-been .elected a-director to fill the post-left vacant by the resignation of
.Capt. Lester. Armour of Chicago, who has been out.of the country in the
service of thé Navy most of .the time. since :the outbreak of the war.
—V. 161,'p. 977, . .-" 2 ! g o S
i
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Alleghany Corporation-—Annual Report—

On Aug. 9, 1944, corporation redeemed its outstanding $39,697,000
collateral trust convertible 5%  bonds, consisting of $21,661,000 due
June 1, 1949, and $18,036,000 due April 1, 1950, from available cash
and the proceeds of $30,000,000 of 3% % secured convertible notes,
due  April 15, 1954, concurrently sold through a group of under-
writers. Through this operation the corporation realized 2 potential
saving in interest to maturity, less premium charges, of over $4,600,000.

This completed the retirement of the three issues of Alleghany
Corp.’s collateral. trust convertible bonds (the issue which matured
Feb. 1, 1944, haying 'been retired in ~1943) originally aggregating
$85,000,000, andeliminated the complex  indentures which so. many
time threatened/the corporation’s continued solvency.

Including the bank loan of $9,000,000 due in 1949, corporation’s total
indebtedness at the end of 1944 was $39,000,000. z

Total debt was reduced $17,244,123 during the yedr 1944, making a
total reduction of $38,791,000 since 1937 when the present management’
assumed responsibility. X i
“The. improvement in the corporation’s credit was further reflected
in its ability to call for redemption on March 5, 1945, the balance of
$28,341,000 3% % convertible notes due ;1954 outstanding, through the
proceeds of a new eight-year 2% % bank loan,

ELECTRONICS,
RAILS
INDUSTRIALS

Kobbé, Gearhart & Company

INCORPORATED
Members New York Security Dealers Association
45 NASSAU STREET, NEW YORK 5

Iphia Teleph Bell Teletype
Enterprise 6015 New York 1-576

Tenh

Lelep
REctor 2-3600

.Adjustments . applicable to: prior “years.

.~ Balance, net income, from incems statement

+Cash held by pledgees.

~-Consolidated Income* Statement, -Y!sir Ended' Dec: 31,-1943
(Including Wholly .Owned Subsidiary, Terminal Shares, Inc.)

Yo g S WS e gy Y944 gy 1043 T
. - . $4,745,580 $6,619,624
~. 2,709,517 3,550,878

$3,068,746 ‘
: 452,00!

'Total.‘mr-r;mp o
(Expenses -

‘Net income for year, before prov..for taxes__: 82,036,062
-Profit on-sale .of com..cap,.stk..of. C..& O. Ry. . 4,823,052
. Profit. on sale of capital stock.of General Air- . . X

-craft .Corp e S L S : 4,992

_ Profit onsales of 'secirities of-other corps..

.Profit .on_sale of U. 8. Govt. bonds..

Net i

; 2 $3,521,865
Net losses- on, transactions. in.own bhonds..

593,004
.. Net' income: before ‘taxes $2,928,861
“*Prov. for Federal taxes on'income 148,500

L 7 $2,780,361

Cr31,569
*Net losses on ‘transactions in .own bonds, car- . e
ried separately.to -earned. surp, (deficit).... 593,004
¥ ‘Balance carried to earned’ surplus (deficit).. 36,615,289‘ $3,410,935
#No -excess profits tax. ) k
Earned Surplus (Deficit), Years Ended Dec, 31, 1944
3 $70,446,779

. $6,889,289
1,784,618"

$5,104,671
67,000

Net ii for &'enr'

. 1,677,614

Balance (deficit),” Jan. 1, 1944

Net losses on transactions in_own bonds, reduced by de-
crease of $107,000 in'Federal income -taxes attributable

.- -to. such losses__.

Provision of additional reserve for possible loss on invest-
ments of Terminal Shares, Ing.-. :

1,677,618
1,776,729

. 873,801,124
6,615,289

$67,285,837..
91,488,781

Total __..

- Balance - (deficit),” Dec. 31, 1944..-

.. Pald-in Surplus— X

Balance, Jan. 1, 1944..

Part of consideration rreceived for:the issuance of prior
preferred convertible “stock in' ‘exchange for interest
coupons from bonds due 1950—on 430 shares issued in
1944 ($34 per share)

Amount; equal to' $6 per share, respecting 430 shares. of

prior preferred ‘convertible stock issued- in° 1944 “in' ex-

change for interest coupons from bonds due 1950_____._

- 14,620

2,580
$91,505,981
$24,220,145

Balance, Dec. 31, 1944
. .Total surplus, Dec. 31, 1944

. Consolidated Balance Sheet, Dec. 31, 1944 |
tColumn A. iColumn B

Assets—

Common .cap. stk. of the Chesapeake & Ohilo
Railway Co.," 1,100,000 shares_ ... . ic-c..
Securities pledged. as collateral under bank loan
agreement dated June 9, 1944: :
Common. cap.  stk. of The Chesapeake and
Ohio - Railway Co
20-year 5% % convertible gold bonds, series
A,- due 1949 -l
Other bonds of. railroad .cos., at cost
U. 8 Govt. securities, at cost...
*North. Kansas .City “Properties...

$41,462,156 $55,275,000

12,956,425 - 7,941,034

11,292,156 1,784,320
. 9,936,728 - 12,066,927
3,701,850
4,223,271
1,286,135
860,161
2,178,115

860,161
2,178,115

47,978,679

Dividends and interest_receivable accrued--..
Cash in banks and on hand
Securities owned, unpledged—
Capital. stocks of Missouri Pacific RR. Co.--
Certificate of deposit for capital stock of Th
Wheeling and Lake Erie Rwy. Co. e
Sundry accounts receivable__
Unamortized portion of charges, le rem ¢
reltz)ated to issuance of funded and long-term
debt

5,805
1,850

5,184
1,850

222,780 ' 222,780

$136,104,261 $89,546,626

Total
Liabilities—
Funded and long-term . debt
Accounts payable and accrued expenses- .
Interest payable accrued
Taxes payable accrued  (other than Federal
.. 'taxes on income)
Provision for Federal taxes.on income.
Matured = interest. coupons.
_Prior preferred convertible stock, $2.50 cum._-
5% % preferred stock (par $100)._.
Common stock (par $1)
Paid-in" surplus
Earned surplus

$39,000,000 $39,000,000
18,200 0
282,665

317
180,937

282,665

317

. 180,937
11,400 11,400
1,114,100 - 1,114,100
66,753,900 - 66,753,900
4,522,597 4,622,597
91,505,981 = 91,505,981
617,285,836 113,843,471

Total $136,104,261 $89,546,627
. *Becurities and notes owned by Terminal Shares, Inc. (plgdged as

IHIIHIIIUIIIHIIIHIHUIMEHIHHINIK!IHIUI(IHI]lIfIlll%HIlWllilHHIHNHI!I|l|<‘|Ili!I!lll[ll)jtllll{lmlllHIHlNI(H(HIMIIH!IIHIIWHIllIIIHl(IUIIHillII)l"ﬁmI"’g
= X ' =
Banks, Corporations and Individuals have found
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collateral under indenture securing $13,333,556 Terminal Shares, Inc.,

five-year 5%% secured gold notes, which notes, in turn, are owned by
Aueg{mny Co;’p. and pledged under Alleghany  Corp, collateral .trust
indentures). MEpT e a e

+Amounts at which assets are carried on books of corporation and ; 8
wholly owned subsidiary, Terminal Shares, JInc.  fAmounts at which
assets would appear if listed securities were stated-on indicated mar-
ket quotations as of Dec. 31, 1944.—V. 161, P. 1090,

American Car & Foundry Co.—New Contract—

The company announces the receipt of an order from International
Geneial Ellectr&c Co. for 15 50-ton 50-foot steel special flat cars.—
V. 161, p. 1194.

American Cas:ualty Co. of Reading, Pa.—Stock Offered

5 ompany is issuing to the holders of its capital stock of record
M;I;l:‘:; c17 ?:arislerable share allotment warrants and fractional share
allotment warrants evidencing rights to subscribe at $12 per share, on
or before 12 o’clock midnight (EWT), April 16, for 100,000 shares of
capital stock (par $5) in the ratio of one share of new capital stock
for each three shares of stock held. All capital stock now ogfered
is initially reserved by the company for issuance upon the exercise of
gsuch share allotment warrants. 3

Concurrently with the offering by the company to the holders of the
share allotment warrants of the shares of capital stock offered, the
underwriters are offering when, as and if issued and recelved and
sccepted by them, and subject to prior subscription by the exercise of
warrants, shares they are obligated to purchase. The underwriters
will also concurrently offer such shares as they may purchase for
stabilizing purposes. The offering of the capital stock by the under-
writers is being made at $12.25 per share.

Capitalization—After giving effect. to this offering and ass'uming
that the 100,000 shares offered hereby are all sold, the capitalization

will be:

O Authorized ~ Outstanding
Capital stock.- 400,000 shs, 400,000 shs,

Purpose—Gross proceeds  to the company will be $1,200,000.  Of
such proceeds $500,000 (af rate of $5 per share) will be allocated to
‘the capital stock account and the balance will be allocated to surplus,
‘py-action of the board of directors. X
+ “ephe proceeds from the financing, as well as the proceeds recefved
by the subsidiary on the sale of its stock to the company, will ‘be
invested in marketable securities of like general character as the
present investments of the company and its subsidiary, and which are
‘Jegal investments for the funds of such insurance companies organized
under the laws of Pennsylvania.

i Summary of Earnings for Calendar Years

‘Underwriting Income: 1944 1943
. Net premiums earned $6,504,609 = $5,521,483
Net losses and expenses incurred & g
less reinsurance credits. . -~ 6,438,816 . 5,447,046
$65,794 $74,437

254,254 189,473 -
67,940 . /55,671

$188,314 $133,802

254,107 208,239
95,536 4,505

$212,744

1942
$5,078,493

4,886,195
$192,298

160,177
49,387

$110,791

303,088
Dr4,123

$298,965
56,668

1'$311,143 $182,744 « $242,296

 Note—Net-profit ‘after provision fér income taxes' is exclusive of
- realized losses’' of :affiliate amounting 'to $40,971; $16,359: and $50,061
Jn 1942, 1943 and 1944, respectively, and other net charges made
directly to surplus account during each of the periods under review.

| Underwriters—The names of the several underwriters and the per-
‘centage of any shares of capital stock offered which are not purchased

Y statutory profit from underwrit.

Investment income:.
Income from-investments... ...
Investment eXPense. . .ooscioans

Net investment: Aincome

Net profit -before realized profits
and losses.

‘WNet realized profits on investments

Wet profit before income taxes..

. $349,643
‘Provision for income taxes

38,500

Net: profit after income ftaxes...

by the exercise of share allotment warrants, which each underwriter

has agreed to purchase, are as follows:
. Name— Percentage Name— 7~ Percentage
Huff, Geyer & Hecht____. 10% W. R. Bull' & Co., Inc.___
Paine, Webber, Jackson Granbery, Marache &
Lord —.
Heronymus Co._
Fahey, Clark & Co.
Hincks Bros. & Co.,
Minot,- Kendall' & Co,,
: : o T CCRatoy ot e S A St
- Goodwyn & Olds
The State Investment Co,
Chace, Whiteside & War-
ren, Inc

‘Wulff, Hansen & C

ki Baldwin, White & C 0
George D. B. Bonhright
&

Glas & “Crane.. i ziaiis
Edward Mitchell Edwards
—V, 161, p. 977.

i ;

. American Central Mfg. Corp.—Annual Report—

Years Ended Nov. 30— : 1944 #1943
Net. gales (as adjusted) .. .u-iilieiioioo aas 1$30,903,888 $15,015,047
Nei income' before reserves and taxes 3,714,616 1,861,441
Provision for post-war. readjustments 200,000 100,000
Provision for Federal taxes on income 2,815,000 1,404,000

Net income $351,841
‘Earnings per common share §$0.98

*The figures for 1943 have been adjusted to reflect the results after
completing contract renegotiation proceedings for that year. @ fAfter
providing $3,400,000 for renegotiation refund, computed on the same
general basis as the settlement for the preceding year. = iSubject to

_'final renegotiation settlement, §After deducting dividends paid,on
spreferred stock retired during that -year. 4

Note--The renegotiation refund for 1943 consisted of an over-all
price  adjustment  of 82,945,000, or a net amount, after deducting
applicable excess profits taxes, of $824,600' (of which $589,000 is to be
‘paid in ‘cash, the balance being the reduction of $235,600 in the post-
war refund of excess profits tax). - The net refund has been charged
fo earned surplus, and has the effect of reducing the earnings origi-
‘mally - reported for 11943, which were qualified as being subject to
‘renegotiation adjustments, from:$3.20 to 98 cents per common share.

Practically all of the company’'s sales for 1944 are subject to re-
‘megotiation, Accordingly, the net-income has been 1educed to approxi-
mately the percentage of profit retained in-the previous year. ‘Rene-
-gotiation will not be concluded for several months, and it is impossible
-to state’'at this time on what basis & settlement may be effected.

. An additional $200,000 has been added to the reserve for post-war
readjustments, which is intended to cover the cost of - transition from
;war to peace-time operations, bringing the reserve to a total’ of
$400,000 at the close of the fiscal year ended Nov. 30, 1944,

.. Borrowings under a Regulation V lcan agreement reached a total 6f
$2,500,000 during the year, but were later reduced to $800,000, which
emount was paid in full in December, 1944, Uy T e

Working capital at Nov,. 30,1944, amounted to- approximately
$1,534,000, indicating an apparent decrease from $1,711,000 shown
in the 1943 accounts. This decrease arises through having taken up
in 1944 the renegotiation refund agreed upon for 1943 and. at the
same time, setting up the Teserve for the eetimated 1944 adjustment.
Had it been possible in 1943 to estimate the refund required and to
provide { for -it, working capital would have shown an increase of
approxugalely $412,000 during 1944, e

The balance sheet reflects as a current liability the unpaid balance

1$699,616
$1.97

© “After deduct. deprec.

of voluntary price reductlt;ns amounting fo $1,238,177, .which will be
paid In (1945, partly in cash and partly  through adjustments on
current shipments,

W Sv.erilseatp(:orp.. a-wholly-owned subsidiary, has been liquidated and

"jts net .assets have been transferred to the parent company.

Stock Purchase and Option Plan Y .

In line with the policy of other leading manufacturing ‘companies,
directors have approved a Dlan -of offering added incentive to top
management through a stock purchase and option plan.

Under -the agreement reached with Irying.B, Babcock, the new
Chairman is to secure an option on 10,000 shares of the common stock
of American Central at a price of $12.62% per share, which was 37Y2
cents per share above the clcsing price of the stock on the New York
Curb Exchange ow Jan. 4, 1945, the date of Mr. Babcock's election
to the Chairmanship.

The board of  directors hAs approved a stock’ option plan’lnvolvlng .

the reservation of 26,000 shaves of the authorized and unissued capital
stock of the corporatien’ to”be optioned” and sold ‘to the officers and
supervisory executives on the same basis as it was made available: to
Mr. Bahcock. These shares include the 10,000 reserved for Mr. Bab-
cock, 12,000 already allocated to olher officers and executives of the
corporation, and 4,000 shares reserved for future allocation in the
discretion of the committee of the board of directors composed of
those who are not connected with the management and not personally
eligible to receive .options,

Acquisition of Sieel Kitchens Corp.

At the beginning of 1945 negotiations were well under way for the
purchase of the physical assets of Steel Kitchens Corp:, consisting of
12 acres and plant immediately adjoining American Central’s present

plant at a price of ‘$250,000, - Acquisition of the property will provide

an additional 70,000 square feet of manufacturing space and certain
equipment for use in post-war operations.  [Negotiations for the
purchase of these properties were reported to have been completed
late’ in February, 1945.—Ed.]

X Balance Sheet, Nov. 30, 1914

Asseis—-Cash on hand and demand deposits, $3,586,293; accounts
receivable (after reserve for doubtful items of $26,582), $876,903; in-
ventories valued at the lower of cost or market, $2,539,030; post-war
refund of excess profits tax, $456,400; property, plant and- equipment
(after reserves for depreciation and amortization of - $1,121,841),
$858,809; deferred charges, $85,494; total, $8,402,929,

Liabilities—Notes payable, banks (Regulation 'V loan), $800,000; ac-
‘counts ‘payable (trade), $521,623; accounts payable (voluntary. price
reduction), .$1,238,177; lability for renegotiation refund (year 1943),
$589,000; prevision for rencgotiation refund (year 1944), $3,400,000,
and provision for Federal income and ‘excess profits taxes of $3,249,674,
less U, 8. Treasury tax notes of $5,013,575, $1,636,099; accrued salax'l_es
and wages, $256,367; other accrued taxes, $250,354; sundry. accruals,
$46,800: other curernt liabilities, $129,759; reserve for post-war read-
justment, $400,000; capital stock (par 81 per share), including 4,004
shares to be issued to creditors and stockholders of predecessor. ccmn-
pany. (estimated), $354,579; capital surplus, $1,512,887; earned surplus,
$667,284; lotal, $8,402,929:—V. 160, p. 2753,

American Chicle Co. (& Subs.)—Earnings—

Calendar Years— 1 1942 1941
sGross. prof. from sales-$12,858,227 $12,501,262 $12,772,487 $12,563,080
Selling & admin, exp.. 5,521,641 5105794 5547731 6,274,478

$7,336,587 $7,395,468 © $7,224,756
16,590 14,403 20,356

$7,409,871  $7,245,112
14,305,560 14,400,560

Net earnings ...
Other income, net.

$6,288,601
19,590

$6,308,191
12,780,417

Gross income .
Income taxes ..
Prov. for future

tion declines ...
Prov, for gen. reserves.r
Prov. for post-war con-
vietingeneies. ix o i gl

87,353,177
§4,162,447

150,000 ;:
95,134

130,118

$2,815,478
9,255,439

123,805

$3,670,700
8,439,058

$2,844,552
6,676,378
1132,658

Net profib ._._.
Previous surplus
Surplus credit

$2,980,507
7,293,911
130,795

Total surplus

$12,070,917 $11,419,565 $10,169,258 $10,336,811
Common dividends ...

2,164,125 2,164,125 - 1,730,200 3,042,900

$5;,255,439 $8,439,058  $7,293,911
437,500 432,825 432,825 433,925
$6,57 $8.13

$6.50 $6.89
$293,274

$305,727 - $360,778  $361,988 .
tIncludes excess profits taxes (less post-war credit).  §After post-
war credit of $229,042.  fiUnused prior year's tax reserves,

Earnings for Quarter Ended Dee. 31

. 1944 1943
Net. operating profit $1,376,165 $2,422,542
Income taxes . 643,889 . 1,442,588
Provision for special reserves 159,445 383,960

$595,993
432,825
$1.38

Surplus e
Shs. com. stk, (no par)
Earned per share.___.,.

$9,906,792

$572,830
432,825
$1.32

Dec, 31

Net profit applicable to. capital stock
Capital shares outstanding.
Earns, per share..

Consolidated. Balance Sheet,
Assets— d
Cash and marketahle securities.
Marketable securities .

Accounts receivable

Inventories

Advances, Chicle pur

Investments .._.

Post-war. credit

Net fixed assets. - .

Goodwill, patents and trade-marks_
Deferred charges

1944 1943
$3,589,874 ' $3,178,556
0 P 0
1,882,423
6,597,178
4,651,174
31,314
516,462
2,148,721
1

584,229

i RS S e P

460,339

1

Total _._ $19,943,222 -$19,591,063
Liabilities—

sCurrent Uabilities &zl 0w asiie s fow e

Reserves for selling and advertising expenses_..

vGeneral Teserves i iiior ndTEEN Tl e sl

‘Reserve for future inventory value declines.

Reserves for post-war contingencies

Deferred credits

Capital stock

Earned surplus

Reacquired stock

$4,948,252
481,837
254,443

© 600,000

$4,256,791
481,837
350,393
750,000
267,014
21,418
4,375,000
9,906,792
Dr466,023

$19,943,222 $19,591,063

Dr466,023

Total !
—V.. 160, p.. 2178.

American Engineering Co.—Earnings—

11 Mos. End.
o Period— Nov. 30.’44
Net income after charges & taxes._ ..

*Earn. per .com. i

., *On 375,000 shares of $3 par (adjusted for three-for-one stock split

effective Feb. 9, 1945) and after allowing for dividends paid on pre-
ferred, which was redeemed Nov, 6, 1944.—V. 161, p. 977.

American Home Products Corp.—Annual Repbrt— :

Net working capital at the close of 1944 totaled $31,796,938 as
against $25,292,378 on Dec. 31,. 4943. -This .increase reflected the
reinvestment of undistributed earnings and the sale of 98,535 addi~
tional shares of capital stock at $59 per share at the year end.

Net proceeds from the stock offering amounted to $5,668,262 after
_deducting underwriting commissions of $100,046 and other expenses

-Prov.” for post-war adjustments___.

justments,

‘Foreign tax notes

‘Notes payable (banks)
_Vouchers payable and accrued expenses..

‘Dividend ‘payable

“Binking fund and mortgage paymeﬁuhspt‘iueﬁcui'-

. Capital stock (par $1)
“Earned surplus _.__

‘sidiaries,

;charges, - freight differentials,

of ' $45,258. ' Approximately .93% . of -the  subscriptions through * the
warrants were received from stockholders of record 'as of Dec. 15,
1944, the date of issue of the subscription warrants. All but 5,845

. .shares were subscribed for through the warrants, with the' balance

being purchased by the underwriters. :
It is anticipated. that a substantial part of the increase in working

" capital ‘during -1944 will eventually .be expended. on land, ' plants,

machinery and equipment to improve manufacturing facilities-.and
provide for possible growth of the corporation’s business, particularly
in the following. fields: household products,  foods, pharmaceuticalS

“and chemicals.”

During 1944, two major acquisitions were made: on March 1, P. Duff

‘& Sons, Inc., through the issuance of 30,000 shares. of capital stock;

and on Sept. 1, The Marietta Dyestuffs Co., through the issuance of
6,888 shares of capital stock.

Consolidated Income Account for Calendar Years
1944 1943 1942
Gross sales $105,090,905 $89,743,662 $63,633,139
Returns, allow., etc. & delivery._.. 6,091,272 5,075,676 - 3,836,662
Cost of goods sold, advertising, sell., . .
and administrative expenses____
Depreciation

83,924,571
1,107,352

69,726,739
695,863

49,270,673
393,984

Operating profit
Other income

$13,967,709 $14,245,384 $10,131,821
200,055 192,437 259,766

= $14,167,765 $14,437,820 $10,391,586
1,077,093 685,228 405,937
2,918,706 - 4,391,083 = 2,349,109
€r219,871  Cr439,108 = Cr234,911

Total i
Other deductions
Prov. for Fed. excess profits tax .
Post-war excess profits tax refund.
Reductions due. to carry back fea-
tures of int. rev. code.,
Prov, for Federal income and for-
eign inc. and excess profits taxes
“Income and excess profits-taxes..

Cr124,732

4,472,717
619,405

Dr363,976 - Dr550,000

Net income
Dividends s 2,635,972 2,051,110
tEarnings per sha - . $5.26 $5.30 $5.02

“Applicable to inventory losses charged to reserve for post-war ad-
+On . average number . of shares outstanding. i ol

$5,132,976 = $4,896,244

2,455,043

$4,286,246

Consolidated Balance Sheet, Dec. 31

1944 1943
$7.532,358  $7,546,881
2,958,083
84,940
869,004
9,133,919
24,158,343

Assets—
Cash on hand and in banks
Cap. stock subscriptions receivable
Marketable securities .-

Notes and accounts receivable (net).

Merchandise inventories

Alcohol tax drawbacks U. S. Govt.

Other current assets . ... .-

Investments ______

Fixed assets (net)

Goodwill, trademarks, formulae, patent
etc.

Deferred expenses

Other assets:'
Post-war excess profits tax refund.
Miscell.nneous -other .assets........

413,770
250,330
7,675,211

rights,

&
342,265 384,303

1,205,226
129,591

805,721
13,473

$58,569,200 $50,003,834

Liabilities— :
$12,046
5,862,734

$94,810
5,964,436

8,638,050
189,377
62,684

Accrued Federal snd foreign income and cxce_s.—s
profits taxes (current) _ . . 6,828,207
197,072

Accrued liability for renecgotiation. 300,352

rently
Other current liabilities
Long-term debt __ ... . .__._
Other liabilities (not current)
Reserve for foreign losses (contingent).
Reserve for post-war adjustment
Reserve for other contingencies.

< 598,500
15,744

13,651,625

524,069

598,500
34,558
14,250,125
422,147

563,022
1,083,893
18,218,805
Capital surplus . 9,963,131
Shares in treasury

$58,569,200 $50,003,834
~—V. 161, p. 1090. g :

American Metal Co., Ltd. (& Subs.)—Annual Report—
Consolidated Income Account for Calendar Years

1944 1943 ‘1942 .
$5,002,364  $5,436,090 $4,963,348
2,170,858 2,911,C70 1,944,224

1941
$5,770,886
1,830,205

Profit before charges_.
Other income

Total income.. 25
Adm. and gen. exp., etc.
U. 8. and foreign. in-

come taxes
Deprec., deplet., amort.

and write-down of inv.
Contingent res
Minority interest.
Payts. under retirement

‘annuity plan. 4
Other taxes..

Prov. for pos
tingencies ..

$7,174,222
576,068

1,552,124
1,546,837

38,989
Dr3,876

$8,347,160
565,977

$6,907,572
1,549,899

$7,601,091
1,711,827
1,681,659 ‘1,482,1“369
1,215,830
270,454
Dr14,045

1,434,632

944,893
294,956
Dr10,978

1,150,499
163,313
Dr5,325

205,951
800,035

194,675
847,110

500,000
$3,059,411

398,220
1,836,871

Net profit
Preferred dividends
Common dividends

$2,450,342
398,220
1,530,731

$2,624,477
398,220
1,836,877

$398,380
81,82

$3,135,495
398,220
1,836,877

$900,398
$2.24

Surplus $521,391 $824,314
tEarnings per share___ $1.68 $2.17

*No deductions made for U, S. excess profits tax,
par share of common stock.

Consolidated Balance Sheet, Dec. 31, 1944

" Assets—Cash, $8,753;303; U. S. Govt, securities, $15,625,000;  ac-
counts receivable, $9,900,772; inventories, $7,533,900; advances against
ores, smelting materials, etc., $278,237; prepaid expenses, $186,114;
deferred  accounts recéivable, loans, claims, charges, etc., $245,890;
investments  in  various mining and metallurgical -enterprises, “etc,,
$15,615,948; investments in capital stocks of unconsolidated sub-
$14,209,739; ‘plant and eouipment (after allowanées for
depreciation, depletion and amortization of $23,632,088), $10,056,952;

tOn 1,224,585 no

‘total, $82,405,854. .

Liabilities—Drafts payaple, $61,637; accounts payable and accrued
liabilities, $9,210,317; payable to -unconsolidated subsidiaries, $1,087,-
276; deposits of officers, employees et al., $2,334,610; provisions: for

S. and  foreign income taxes, $1,684,595;" unearned- treatment
etc., -on metals in process, including
metals- being treated on a toll basis for others, $2,718,651; reserve,
$7,546,389; minority 'interest in subsidiary companies, $246,130; 6%
preferred  stock  ($100 par), $6,637,000;. common - stock (1,224,585
shares, no par), $38,101,775; surplus, $12,777,473; total, $82,405,854.—
V. 160, p. 2066. N2 o

American Tobacco Co.—Definitive Debentures }{eady

: The definitive 25-year 3% debentures due Oct. 15, 1969, are now
available for delivery, in exchange for and upon the surrender of

(Continued on page 1310)
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A Review of the Year by the Chairman

Production for Victory

The year 1944 was one of production for victory. The
facilities of United States Steel Corporation and subsid-

+ iaries again were utilized almost entirely in our country’s

war effort—as they have been devoted to the national
Jréi%rest since the commencement of the emergency in
1940.

in 1944, U. S. Steel established an all-time tonnage
record for the fourth consecutive year. Its shipments
during the year of 21.1 million tons of finished steel,
atilized for countless war purposes, exceeded its 1943
iinished steel shipments by approximately one million
ons.
Earnings

Income of United States Steel Corporation and sub-
sidiaries was $60.8 million in 1944—a decrease of 2.9
per cent from the preceding year, although the total
revenue of $2,082.2 million for products and services sold
in 1944 was 5.6 per cent more than in 1943.

" Increases in costs were greater than this increase in .

revenue, with the consequence that only $758,596—70.8
per cent less than in 1943—remained to ‘be carried for-
ward for future needs, after the payment of the cumu-
lative 7 per cent dividend on the preferred stock and a
dividend of $4 a share on the common stock—the same
eividends as declared in other recent years.

Financial results for U. S. Steel in 1944, despite the
record volume of business done, thus showed a down-
ward trend. This was occasioned in large measure by
the retroactive wage increases (estimated to.amount to

%30 million for 1944) ordered by the National War Labor

Board in November, 1944.. These retroactive wage in-
creases resulted in a reduction in the earnings for the

‘year of around $4.3 million,

Contract Renegotiation

. The thirteen steel producing, fabricating and dis-
¢ributing subsidiaries of United States Steel Corpora-
tion, whose war contracts are subject to renegotiation
ainder the Federal renegotiation statute, were: notified
xecently by the Navy Price Adjustment Board, acting for
all governmental agencies, that no excessive profits
under these contracts were realized by these companies
for the year 1943, A similar determination was reached
last year by this Board with respect to the contracts
of these same thirteen subsidiaries prior'to 1943. In the
«ase of the remaining subsidiary subject to renegotiation
—Federal Shipbuilding and Dry Dock Company—the
renegotiation proceeding for 1943 resulted in a reduc-
tion of $4.5 million in the selling prices of ships deliv-
<red under its Navy Department contracts during 1943.
After taxes, this amounted to a reduction of $816,804
in the reported income of United States Steel Corpora=
tion and subsidiaries for the year 1943.

The management believes that no excessive profits
were realized under such contracts during 1944.

Waging War with Steel :
In 1944 all of the steel producing subsidiaries of U. S.
Steel had heavy production schedules for both standard
and special types of war materials. These included new

“kinds of shells and rockets, special equipment for jungle

fighting, protective netting, camouflage materials, earth-
movers, and facilities for air fields in the war theaters.

Carnegie-Illinois Steel Corporation recently completed
the production of more than seventy-two million tons
of steel ingots since Pearl Harbor. = This subsidiary es-
tablished eighty-four additional monthly output records
in 1944, A substantial part of its production was again
devoted to war items, including ordnance, armor plate
and tank armor, ship plates and structural shapes.

‘War calls for wire rope in great quantities. The 1944
output of this material by American Steel and Wire

Company was more than twenty thousand miles in-

length. y
Columbia Steel Company was a vital factor in pro-
duction for the war effort through its supply of basic
steel products and specified parts to West Coast ship-
building and aircraft plants and to other war industries.
National Tube Company delivered its twenty-millionth
unit of ordnance during the year. It produced in quan-
tity many types of bombs and projectiles. varying from
5-inch rockets to 240-mm. shells. .
Tennessee Coal, Iron and Railroad Company produced
for use and manufacture in the South and for shipment
abroad increased quantities' of shell forgings, plates,
shapes and fabricated materials for war purposes.
0il Well Supply Company expanded its production of
pumps for tankers and cargo ships, as well as marine
condensers. It also continued-production of heavy artil-

" Jery shells, gun-firing mechanisms and oil-field equip-

ment, and improved its oil-field services.

Gerrard Steel Strapping Company made.distinct war
contributions through its production of wire strapping
Kits for field combat use, and tying equipment foy free-
fall cargo containers for supplying arms, ammunition,
water, food and medicines by air to isolated units of the
armed forces. : e

Universal Atlas Cement Company continued to fur-
nish standard and special cement for airports, arsenals,
storage depots, docks, war plants, and other war needs.

ized for FRASER
Ifraser.stlouisfed.org/

In producing 30.8 million tons of.ingots and caétings-
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Annual Report for 1944

Assisting the Navy

In response to a request from the Secretary of the
Navy, U. S. Steel, acting with General Motors Corpora-
tion, made during 1944 a full study of the Naval Logis-
tics Organization, as a result of which certain recom-
mendations were made to the Navy Department.. These
recommendations were approved and are now being put
into effect by the U. S. Navy. =

New Performance Records

Steel for thousands of items called for by the ever
changing needs of-the war flowed in constantly increas-
ing volume from the plants.of U. S. Steel's subsidiaries.
During each month of 1944 some of these subsidiaries
scored new production records. These achievements
again won recognition in official War and Navy Depart-
ment and Maritime Commission commendations. :

In 1944 the total quantity of ore, coal and limestone
consumed by the steel producing subsidiaries was the
highest in U. S. Steel’s history. Since Pearl Harbor,
annual output of these materials has been maintained
at nearly double the average prewar rate. The railroad
subsidiaries, the Great Lakes steamship and dock com-
panies and river transportation subsidiaries handled dur-
ing the year a record movement of raw materials. 5

U. S. Steel’s export and ocqan shipping subsidiaries
performed effectively during 1944 in the distribution of:
essential products to overseas military supply depots.
and to our allies in the war. The foreign shipments of
United States Steel Export Company, on a tonnage basis,

were the eguivalent of six per cent of U. S. Steel’s total -

iron and steel shipments. Isthmian Steamship Company
in 1944 operated eighty-two vessels for the War Ship-
ping Administration. At the end of the year, ten vessels:
constituted the survivors of the ocean fleet of twenty-.
seven ships owned by this subsidiary at the beginning
of the war. ¢ j X
Shipbuilding Activities 5

Each year of the war has further emphasized the
value to the nation of the yards and experienced per-
sonnel of Federal Shipbuilding and Dry Dock Com-
pany. This subsidiary had its origin in World War I,
and, through the financial aid of its parent, United States
Steel Corporation, was continued in existence as a going
concern during the long and lean shipbuilding years
which followed the end of the last war. ® :

Since 1940 Federal has'built 242 ‘ships. These in-
cluded twenty-two per cent of all of the destroyers and

ten per cent of all of the destroyer escorts completed.

by all yards for the Navy during this period.  In addi-~
tion, Federal built other vitally needed ships of a wide
variety of type. Federal’s important contribution to
the war program is a consequence of its long experience
in shipbuilding.

During 1944 Federal established an outstanding rec-
ord of performance, despite the hampering effects of
labor shortages, high turnover, and other labor diffi~
culties. All vessels for the year were delivered on or
ahead of contract completion dites. They consisted of
five 20,000-ton troopships, sixteen 2,200-ton destroyers,

.seventeen destroyer escorts, eight auxiliary combat

ships, and thirty-five landing® ships.

American Bridge Company in 1944 continued its pro-
duction of tank landing ships at a shipyard on the Ohio
River built for the Navy. It delivered on schedule
seventy-three LST’s for the Navy, Vessels of this type
played a conspicuous part in the successful invasion
landings in Africa, Europe and the Far East. This sub-
sidiary has engaged in other notable work on war craft,
such as the fabrication of the flight-deck assemblies for
a number of aircraft carriers, including the ‘‘Shangri-
La” Another fabricating subsidiary, Virginia Bridge
Company, has built sub-assemblies for combat and cargo
vessels of several types, also derrick hulls and barges,
and has fabricated special steel bridge sections for use
by the invasion forces.

Chemicals for Vital Needs

Record quantities of chemicals were recovered in 1944
in the process of the carbonization of coal by eight
U. S. Steel coke plants. Some of these coal chemicals
have strategic wartime importance for the manufacture
of synthetic rubber, aviation gasoline, plastics, nylon,
explosives and medicines, The large output of ammo-
nium sulphate aided materially in furnishing fertilizer
for the national program of increased production of
food and other agricultural crops.

War Needs and Technology

Important advances were made by U. S. Steel during.

1944 in both fundamental research and in the appli-
cation of technological findings to specific improvements
in steel products. The study of heat treatment of steels
for highly specialized war uses was continued.

Wartime research and technical advances in steel
making will aid in the development of new and im-
proved products for the postwar period.  Undoubtedly
there will follow an expanding use of light-weight steel
structural shapes in residences and small buildings, and
of corrosion resistant high-strength steels in the' con-
struction of rolling stock and other mobile equipment.
Stainless steel with enhanced properties will be ready
in the postwar era for more general use in residential
and commercial construction and equipment, Steels for
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superior performance at high temperatures will he
available. ., .- i E L

_ Altogether research and development during the war-~
time years will help materially in the production, treat-
ment and utilization of higher quality steel in the years
to come. :

Improvements of Facilities 7
* Since January 1\ 1940, U. S. Steel has authorized th
expenditure of more than $500 million of its own funds
for additions, improvements and replacements of prop-
erties. A ‘total of.$46.9 million was so expended im
1944. To complete projects already authorized, $65.9
million remained to be spent at December 31, 1944.

All of the larger units of wartime construction under-
taken by U. S. Steel for the Government had beem
completed or were nearing completion at the end of
1944. These include a new, fully integrated steel plant
at Geneva, Utah, steel producing and finishing facilities
in the Pittsburgh district, and an armor plate plant and
seamless alloy tubular mill in the Chicago district—all
of which are now in operation by U, S. Steel.

The Government-owned steel mill at Geneva is being
operated during the war for account of the Government
by a U. S. Steel subsidiary, Geneva Steel Company,
without profit. Largely because of critical manpower
shortages, this plant, which began steel production dur-
ing the first quarter of the year, did not attain a full
capacity rate of producion in 1944, During the year,
however, ‘it produced a substantial tonnage of plates
and structural mill products.

U. S. Steel has recently notified Defense Plant Cor-
poration, the Government agency owning the Geneva
plant, that when this plant is no longer needed for the
war effort and its disposal to private interests is under
consideration, U. S. Steel would be interested. in dis-
cussing a possible basis of purchase or lease of all or a
part of the facilities for operation as part of Columbia
Steel Company, the West Coast subsidiary of U, S. Steek

US: Steel continued as far as possible during the
year to improve its equipment, methods and processes
for the efficient and low-cost manufacture of products
of a character and quality to meet the constantly chang-
ing needs for steel. Rebuilding and replacement of
coke ovens in the Pittsburgh and Cleveland areas were
authorized. ~Further improvement of raw ' materiak
facilities, including coal cleaning and blending plants,
and coal chemical recovery units, is under way.

A :subsidiary — United - States = Steel  Products..Com-
pany—now - operates -the . combined ' facilities 'of the

‘ former Boyle Manufacturing Company at Los Angeles

and Alameda, California; of Petroleum Iron Works
Company  near Sharon, Pennsylvania, and  at Port
Arthur and Beaumont, Texas; and of Bennett Manu-
facturing Company at Chicago, Illinois, and New Or-
leans, Louisiana.

il Well Supply Company acquired in June, 1944, the
business of Witte Engine Works of Kansas City, Mis~
souri, builders of a diversified line of small gas, gasoline
and Diesel engines and Dieselectric plants, which have
application in many industries, including the oil indus-

ry.

In June, 1944, ‘U, S. Steel acquired an interest in
Gunnison ‘Housing Corporation—Iater renamed Gunnison
Homes, Inc.—located at New Albany, Indiana. This
company has been a pioneer in the building of pre-
fabricated residential units of moderate cost. Through
the medium of this company, U. S Steel expects to
fgrther the use of steel in residential construction after
the war. p

Increased Wages

In December, 1943, the United Steelworkers of Amer-
ica (CIO) served notice on various U. S. Steel subsid-
iaries of the Union’s desire to reopen the existing labor
contracts with these subsidiaries. Subsequently the
Union submitted various proposals, including a general
wage increase of 17 cents an hour, a guaranteed annual
wage, premium payments for workers. on the second
and third shifts, increased vacation and holiday benefits,
a dismissal or severance allowance, the elimination of
geographical wage differentials, the elimination of al-
leged wage rate inequities, establishment of a joint fund
for steel workers in the armed forces, continuance of
maintenance of membership and checkoff of union dues,
and many others. Similar demands were made by the
Union generally in the steel industry. )

Settlement of these far-reaching issues_through col-
lective bargaining being impossible, the National War
Labor Board took jurisdiction of all of the demands.
Fourteen of the issues were referred by the Board to a
fact-finding panel. Hearings began in Februaty, 1944,
and continued over a number of months before the
findings of the panel were referred to the Board.

On November 25, 1944, the Board ruled that a general
wage increase of 17 cents an hour would be in yiolation
of the existing national wage stabilization policy’ (gener—~
ally referred to as the Little Steel Formula), as had
been admitted by the Union, and was therefore beyond
the Board’s authority to grant. The Board referred this
issue to the President of the United States for deter-
mination. The demand for a guaranteed annual wage
was denied, the Board recommending that the BRresident
of the United States appoint a Commission to study the
whole question of guaranteed wage plans. Thereased
vacation and -holiday benefits were granted. by the

©oh
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Board.  The principle of severance pay ‘for’ employes
displaced by the permanent closing down of plants and
facilities was approved and the parties were directed to
negotiate the terms of such severance pay arrangements.
Premium rates of 4 cents and.6 cents an hour. for work
on. the second and.third shifts were granted. T_he,Bogrd
also directed the parties to negotiate for the elimination
of alleged existing intraplant wage rate inequities, the
maximum increase for any one company not to qx_ceed 5
cents an hour for all employes. The Board directed
the establishment of a Commission to settle any such
wage rate inequities not eliminated by. negotiation be-
tween the parties. .

Maintenance of membership and checkoff of union
dues were again directed by the Board, the employes
being given a fifteen-day period in whlc_h to determine
whether they wished to remain in the Union or to resign
therefrom. 7

The Board ordered that such increased vacation bene-
fits, premiums for work on the second anq thqu .shlfts,
and elimination of intraplant wage rate inequities be
retroactive to the expiration date of the severql ‘lapor
contracts, which, in the case of U. S. Steel subsidiaries,
is generally January 4, 1944, The estimated cost to U. S.
Steel of these retroactive wage increases for the year
1944 is $30 million, as previously stated. Such an
amount was included as a labor cost in determining the
income for 1944 of United States Steel Corporation and
subsidiaries. .

On December 30, 1944, the Director of Economic Sta-
bilization approved the wage increases provided for in
the directive order of the National War Labor Board.

" This order of the National War Labor Board amounts '

to the indirect granting of a substantial wage increase,
which is not justified by a contention that earnings of
steel workers have not kept pace with increases in the
cost of:living since January, 1941. The average.hpuxl'ly
pay of wage earners in the steel producing subsidiaries
of U. S. Steel increased about 41 per cent between Jan-
uary, 1941, and November, 1944, when this decision of
the Board was made. Their average weekly earnings
_increased about 67 per cent during this period. In No-
vember, 1944, the Cost of Living Committee appointed
. by President Roosevelt reported an increase in the cost
of living since January, 1941, of between 29 and 30 per
cent. :

:+New labor contracts, superseding those which termi-
nated in January, 1944, and embracing the directives of
the War Labor Board, have been entered-into between
the steel producing subsidiaries and the Union,

R . Interim Price Increases
" 'On January 11, 1945, the Office of Price Administra-
tion authorized interim price increases on five steel

. products, pending the final report on its study of steel
prices in general, - OPA stated that these interim price
increases were allowed separate and apart from the
additional labor costs resulting from the directive of the
National War Labor Board on November 25, 1944.

_If these interim price increases, together with an in-
crease subsequently granted by OPA on pig iron, had
been in’effect during 1944, the sales revenue of U. S.
Steel for the year would have been increased about $17
million. The ceiling prices for major steel products
throughout 1944 were at the level of 1939 prices, with
minor exceptions, despite the very substantial increases
inlabor and 6ther costs which have occurred since 1939.
The steel industry has asked OPA for further increases
in the ceiling prices for certain steel products imposed
py the Government in April, 1941,

* Labor Relations

" The record production in 1944 is evidence of the gen-

eral efficiency and loyalty of both management and
~workers. Both are entitled to high credit for the out-
standing production performance during the year, This
achievement could not have been attained without effec-
tive general cooperation between these two groups. Joint
imanagement-labor war production committees continued
during the year their endeavors for increasing output.

While the over-all production performance in 1944 was
an excellent’ one, the year unfortunately witnessed
numerous strikes and work stoppages at various U. S.
Steel operations, These work stoppages in 1944 brought
about an estimated production loss of 871,000 tons of
steel and 339,000 tons of coal, :as compared with 318,000
tons of steel and 2,600,000 tons of coal so lost in 1943.
Estimated manhours lost by work stoppages in 1944
were 1,783,000, contrasted with 4,845,000 manhours lost
in 1943. This loss of manhours by all subsidiaries in

1944 was 0.2 per cent of the total manhours worked *

during the year. : !
; : Jobs and Wages
. U.’S. Steel’s average number of employes through 1944

was 314,888, a decrease of 25,610 from the all-time record
employment of 340,498 in 1943. The decrease was occa-

sioned primarily by acute manpower shortages in cer- -

tain areas. .

.. Despite such decrease of 7.5 per cent in total employ-
ment, employment costs of U. S. Steel (wages, salaries,
Social Security taxes, and payments for pensions) rose
during the year by 4.9 per cent over 1943..

. The average weekly pay of U. S. Steel’s wage earners
during 1944 was at a new high of $54.37, including the
. estimated amount of the retroactive wage increases re-
cently . .ordered by the National War Labor Board.

Weekly hours of work for wage earners of all subsid-.
After eliminating. the, effect of.

iaries averaged 44.1.

employe turnover, the 1944 average pay of wage earn-
e S S
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ers .in the steel producing subsidiaries, including the
retroactive’ wage increases, was $57.38 for an average
work-week of 45.9 hours. This is equivalent to $1.25
an hour for this group of wage earners,

Under imposed checkoff provisions, -deductions of $2.9
million were made from the wages of employes during

the year for union dues, fees, assessments and fines, and
were paid over to authorized union officers.

ADVERTISEMENT =,

. Pensions and Group Insurance

Under the U, S. Steel Pension :Plan, pensions were
granted in 1944 to 1,431 retiring employes and 1,454
pensions were terminated by the death of pensioned
employes or for other reasons. At the end of the year
there were 14,759 pensions in force. The averagg length
of service of employes pensioned in 1944 was 35 years
and these employes received, in addition to any public
pensions, an average monthly pension of $36.72.

The following is a summary of the payments made
for pensions by the employing companies in the years
1944 and 1943: ; ’

Rl hie b ndd N regd i gy
$1,916,890 - $1,584,339
5,775,409
25,382,687 25,766,264

$33,074,986 $33,650,490

Under Contributory Part of Plan
Under Non-Contributory Part of Plan—
For employes retired before January 1, 1940.
To trustee for employes retiring after Decem~
ber 31, 1939

6,299,887

Total Payments for Pensions

Beneficiaries of 1,957 employes received death bene-
fits of $4,981,525 in 1944 under the Employes’ Group
Life Insurance Plan. At the end of the year 253,660

employes were insured under this plan for $651,335,000.

Re-employment of Veterans
More than 112,000 employes of U. S. Steel have. en-
tered the service of their country since the beginning
of the national emergency, Of these, about 7,000 have
returned to the subsidiary companies for which they
formerly worked. As of December 31, 1944, U. S. Steel
had added to its payroll about- 14,400 veterans of the
present war, including the above-mentioned returned
employes. &% 3 A
Many. of the war veterans at work in plants of the
subsidiaries have enrolled in one or more of the training
courses provided without cost to those who wish to
improve their ‘prewar skills or to acquire new ones.
Surveys are being made to determine the jobs on which
injured veterans may be safely and productively em-
ployed. Medical, educational and training programs are
being developed. ;

‘Women in U. 8. Steel
The number of women employed by U, S. Steel dur-
ing 1944 was approximately 40,000. At the end of the
year almost 25,000 women were engaged directly in pro-
duction and held jobs ranging from general labor to
technical occupations. . Women in U, S. Steel have con-
tributed materially to the productive effort and manage-
ment acknowledges their helpful part in the year’s ac-
complishments, d !

War Bond Purchases
Employes in 1944 continued their extensive purchases
of Goyernment War Bohds through the payroll deduc-
tion plan.: Of the {otal number of employes, 84.2  per

cent participated in the plan, payment for’ such bond.

purchases aggregating approximately $81.7 million; or
8.9 per cent of the total payroll.

Since the inception of the plan in February, 1942, the
total maturity value of bonds so purchased by employes
has amounted to about $217 million.

Victory Gardens

About 43,000 employes took part during the year in
the cultivation of victory gardens. Some 1,800 acres of
plowed land were made available for this purpose by
various subsidia;ies, which - also. assisted employes by
furnishing garden literature and, in some instances, fer-
tilizer and tools.!

Training and Safety

_To safeguard employes and to assist in maintaining a
high rate of operations during 1944, employe training
courses in industrial practices and instruction in acci-
dent prevention were carried on with increased intensity.
Large numbers: of new. employes, replacing those who
had left to enter the armed services or for other reasons,
made necessary such intensified training and instruction.
Safety of employes, in consonance with U, S, Steel’s
policy ‘during the past forty years, continues.to be a
main objective and toward this end constant care is
taken to provide safe and healthful working conditions.
U. S. Steel’s excellent safety record enabled many of
its plants to receive safety awards in 1944, although
operating conditions were less - favorable than those
existing in peacetime years. Despite handicaps due to
‘present labor turnover, steel plants continue to be among
the safest places to work of all leading industries.

U. S. Steel and the Future

The emphasis in U. S. Steel is laid upon the creation
and carrying out of broad policies which will merit
favorable public opinion of United States Steel Corpora-
tion and its subsidiaries. This can only result from the
adoption and continuation of sound policies which are in
keeping with the best interests of the nation and from
the proper discharge of U. S. Steel’s responsibilities to
stockholders, to employes, and to the public.

U. S. Steel has a three-fold obligation of so conducting
its affairs as to conform with the public interest, with
the interest of the more than 225,000 stockholders whosé

10N (Annual Report Continued)
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savings have been entrusted directly to it, and with the
interest of about 300,000 employes who depend on U. S.
Steel for a living. ;

Thé American steel industry, of which U. S, Steel"is
an important part, should be equipped and ready at all
times to furnish steel of a quality and of a kind and in .
the amounts called for by the constantly changing needs

* of the nation.: «

For 1945, and for as long thereafter as the task may
require, U. S. Steel’s resources are pledged to make -
their maximum contribution toward the defeat of the
enemies of the United States. U. S. Steel faces a con-
tinuance of the war and the problems of the postwar
years with confidence. Its program is one calling for
the most modern and efficient facilities, the ablest man-
power, the soundest operating practices, and the im-
provement of the quality of its products through the
advancement of research and technology. This policy

-should result in the production of ever better goods and

services for sale at the lowest possible prices. .In.this
way, U. S. Steel expects to serve the nation in the future
as effectively. as it has‘in ‘the past. .’ Sl dn iy

Pt

g

Chéirman, Board of Directors

~March 6, 1945

U.'S. STEEL'S FIVE-YEAR SUMMARY ACCOUNT
: e Miilion s of Dollar§——————
x 1940 1941 1942 1943 1944
Products and Services. Sold... 81,079 $1,622 ' $1,863 ' $1,972 - $2,082
Disposed of as follows:
PRroducts and services bought
. Wear ~and
facilities :
* Additional war costs (net)__

exhaustion - of

' Interest on indebtedness...__

Workers
(Wages, ~salaries, = Social
Security taxes and pen-'
sions) £ "
Taxes—Federal,
local
Dividends to owners. 60 .
Carried forward for future o

state. and

The Five-Year Record ; ;

This summary account of U, S. Steel’s financial recor:
for the years 1940-44 inclusive, arranged according to
its basic elements, shows how unrepresentative both as
to effects and trends the accounts for any single year
may be and how desirable it is to examine at least a.
five-year picture to comprehend the shifts in costs—
particularly tax and wage costs—within the framework
of wartime controls.

The account is a segment of experience. It covers

. three war years and two years of defense preparation—

one of them (1941) being intensive. The changes since
1940 in the dollar amounts of products and services sold
and in the distribution to workers, Government, owners
and for future needs are tabulated below. :

" YEAR TO YEAR CHANGES FROM 1940 THROUGH 1944

—_Millions 0f Dollar g
From 1940 From 1941 From 1942 From 1943
to 1941 to 1942 to 1943 to 1944 '
- +8$543 +$241 +$109 +8110
+164 + 158 T 4130 +44
To Government +101 +32 —T5 —20
To Owners. No change No change Nochange No change
For Future NeedS-... +14 —45 —9 —1

The five-year account acquires greater significance if
it be borne in mind that:

(1) During all these years the prices of major steel
products were substantially those imposed. by the price
ceilings which the Government established in 1941.

(2) In 1938 U. S. Steel operated at a loss. No divi-
dends were declared in 1938 or 1939 on the common
stock. : 3

(3) Customers bought more goods and  services in
1940 than in 1939. The increased volume reduced unit
costs, and all the owners of U. S. Steel in 1940 were
able to receive a return for the use of the tools they had
provided and a substantial amount was carried forward
for future needs.

Here are the significant year to year changes from
1940 through 1944— )

In 1941 sales increased $543 million over 1940." The
amount for workers increased $164 million over 1940.
About $101 million more was taken out for taxes. The
owners received the same’dividend as that paid from
the earnings of the previous year and $14 million more
was carried forward for future needs. That is, in 1941
an increased volume of business brought an increased
amount for workers partly through a somewhat higher

From Customers
For Workers

- hourly wage rate than in 1940, the owners received the

same dividends, an increased amount was carried for-
ward for future needs, and the Government received
an increased tax on the increased volume of business.
Except for dividends, all items increased. .

In 1942 the relationships began to change. . The sales
increased over 1941 by $241 million, the amount for
workers increased by $155 million or nearly as much as
it had increased in the previous year on a $543 million
sales increase. The increase in taxes was $32 million.
There was no change in dividends, but the amount car-
ried forward for future needs decreased. $45 million.
That is, in 1942 an -increased volume of business was
accompanied by, an increase in’the sumsjfor workers

gitized for FRASER
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and for the Government, no increase in dividends. for

‘owners, but ‘a heavy ‘decrease: in - the amount"car;'iegl

forward for future needs. :

In 1943 the shift of the rising costs ‘of U, S. Steel

became apparent. - Sales increased. by $109 million over
1942, but the amount for workers'increased by $130
million or $21 million. more than the increase in sales.
Taxes decreased by $75 million, and there was a further
‘decrease of $9 million in the amount carried forward
for fiiture needs. That is, in'1943 an increased volume
of sales was -accompanied by an -even greater increase
‘in the amount for workers ‘and by sharp decreases in
amounts to the Government and for future needs.

In 1944 this shifting continued. The sales increase
‘over 1943 was about the same as in the previous year,
‘but the amount for workers increased $44 million and
taxes decreased $20 millien, - Less than $1 million was
‘carried forward for future needs: : : :

" It is apparent that the increases in wage costs since
1941, largely brought about by -directives of the National
‘War Labor Board, have been primarily at the expense of
the public as taxpayers. 3 iy Ay

Thus. the War Labor Board’s directive of November
25, 1944, by. which certain wage increases were made
retroactive to.January 4, 1944, increased U. S.. Steel’s
‘costs for 1944 an estimated $30 million. This works out
to reduce U. S. Steel’s taxes by $25.7 million and to
‘reduce its income by $4.3 million; 'Therefore the public
‘must assume 85.5 per cent of the increased cost, less the
small amount paid in additional taxes by the employes
receiving these increased wages.

ln&me and Dividends

In 1944 income of United States Steel Corporation and
subsidiaries amounted to $60,791,281, a decrease of $1,-
'840,461 from the income of 1943.  As in 1943, there were
‘déclared out of the income for the year four quarterly
.dividends of $1.75 per share each, totaling $25,219,677,
‘onthe ‘éumulative 7 per cent.preferred stock, and four
'quarterly dividends -of $1.00 per share: each, totaling
.$34,813,008, on the common stock. ~After declaration of
dividends, $758,596 was carried forward for future needs.

Provisions for Taxes

In 1944 total direct tax provisions, excluding Social
‘Security taxes, were $106 -million,.'or $20  million less
'than in 1943. The provision of $65 million in the year
1944 for Federal taxes on income was for normal. and
surtaxes. L i ; :

: Working Capital and Debf. Fe

Net current assets of United States Steel Corporation
.and its subsidiaries at December 31, 1944, after deducting
current dividend declarations, were $552 million, com-
‘pared with $519 million at December 31, 1943. After
retirement of $38 million of capital obligations during
the twelve months, represented by the' outstanding
United States Steel Corporation serial debentures and
other issues, the total long-term debt outstanding at
December 31,1944, was $99 million, the lowest amount
in U. S. Steel’s history.

The amount :of net current assets  at December 31,
1944, was after segregating during the year $40 million
of cash which was added to the $60 million previously
set aside for property additions and improvements, and
after segregating $25 million which was added to the
875 million previously set aside for est_lmated additional
costs arising out of war.

Of the $100 million segregated during the past four :

ears for additional costs applicable to this period, $4
¥ni11ion'had been used up to December 31, 1944. The
remaining $96 million, as well as the $100 million segre-
gated for property additions and improvements, is in-

vested in United States Government securities.

SUMMARY OF 1944 FINANCIAL OPERATIONS
United States Steel Corporation and Subsidiaries

Additions to Working Capital
Income
Add: Wear and exhaustion of facilities__-

Estimated -additional costs applicable

period arising out of war__
Insurance, contingent and miscellaneous expense
provisions __ Tt
Expenditures in prior years applicable to current
costs . iy
Proceeds from sales and salvage of plant and equipment..,
Other additions _ v

--% 60,791,281
138,997,575

to this

25,000,000
12,454,145
1,708,153
4,971,658
4,000,522

Total Additions e 253,921,334
Deductions from Working Capita
Expended for plant and equipment______. $ 46,865,453
Cash set aside for property additions and for
expenditures arising out of war
Expenditures charged to insurance, contingent
and miscellaneous reserves.
Long-term debt retired_- >
Divi%ends declared on preferred and ¢ommon

stocks

65,000,000

10,678,650
37,545,224

60,032,685 ;
- 220,122,012

s 33799322

Total Deductions,

Increase in Working Capital

This Increase Is Accounted for as Follows:
Increase in Current ‘Assets

Cash b
United States Government -securities-

Notes and accounts receivable___

$ 17,208,494
29,016,039
756,267
~ 46,980,800
Less: Decrease in inventories - 27,046,678
L 19,934,122
Decrease in Current Liabilities (Add) - P
Accrued ,tnxes;"-kt.l;_--_-___zs, 30,135,717 R

: in other current Scat iy
Eesa: I ies — o oovo. . 16,270,517..13,865,200 -

Increase in Working Capital $ 33.799.322

ized for FRASER
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A CONSOLIDATED STATEMENT OF INCOME
United States Steel Corporation and Subsidiaries. b
Lo, Ol i TR g 3 .. PerCent,

1944 1943 - -Change;’

: $2,082,186,895 1$1,972,344,751 . .+ 5.6

Products and Services Sold.-

L0088 i, o s S5 Ry

© *Employment . Costs:
Wages and salaries__.
Social Security -taxes. et
Payments for pensions____

" 853,266,806
* 26,012,577
33,650,490 '

912,929,963, 9
706,763,355 ' +12.

902,162,021
21,995,708
33,074,986

f ' . / 957,232,715

. Products and Services Bought ... . 792,901,582

! Wear and; Exhaystion of -, e
Facilities:

Dep and depreciation

_Amortization of emergency -

_ facilities . s

Loss on sales of plant and
equipment __________o

85,163,300
43,652,882
5,192,125
134,008,307

81,083,380_
56,765,012
1,149,183
i S te 138,997,575
War Costs Included Above il K e
Applicable to and Provided
for in Prior Years . 3,517,648
: .Estimated. Additional GCosts b el T
Applicable to this Period .
Arising Out of War 25,000,000
* Interest and Other Costs on- S
Long-Term  Debt. " 4,979,675
State, Local and Miscellan~ i 3
40,801,715
65,000,000

eous Taxes
Estimated Federal Taxes on

2,021,395,614
60,791,281"

1,123,261
25,000,000
6,251,462
41,566,379
184,316,804 .

11,909;713,009
162,631,742

Income

% ! Income
Dividends—On cumulative pre
-ferred ' stock' " ($7.00 per "
share). il n il
On common stock ($4,
share)

25,219,677 25,219,677

34,813,008 .

. 34,813,008

:Carried .Forward for Future

758,596. 1§ . 2,599.057

tAfter adjustméxit for renegotlatioh of contracts.

NOTES TO ACCOUNTS : ;
Renegotiation of Government Contracts. The subsidiary companies

~whose :war contracts: are-subject. to- renegotiation under -the Federal

.renegotiation- statute have: concluded: agreements in connection:there-
~with for the year:1943.: These agr ts T d ina: reducti of
$4,500,000 in theselling prices of deliveries under- Navy Department
contracts. After Federal taxes, this amounts to a reduction-of $816,804
in. the reported income:for the year 1943, .and the .comparative ~1943
“figures have been revised to reflect-this adj ti - After- idering-
-the- basis of settlement .for) 1943  renegotiation’and. the results. for
-1944, no reserve has been 'provided  for- any:-refundwhich' may-result:
from the subsequent.renegotiation -of contracts-and. sub-contracts per-
formed ‘during 1944. It is believed by management that no ‘excessive
income was realized on. such operations. :

Depreciation and.Amortization, Special- amortization allowances for
emergency facilities are .computed over a period not. in excess of five
.years and are subject to adjustment if the.emergency terminates before
‘the’end of that period, Charges for depreciation of- other: facilities are
“being made to meet the added burden on plant'and ‘equipment result-
ing from pressure to secure maximum-' production. In the current year,
approximately $18,500,000 additional Federal income taxes :were paid
in respect of depreciation charges disallowed by -the Bureau of Internal
Revenue for prior years. In 1945, depreciation charges to be made
by the subsidiary companies in their accounts will.be on the basis as
now agreed upon by the Bureau of Internal Revenue for tax purposes,
and while this involves some change in the detailed calculations, it
will result in no material change in the amount included in the con=
solidated income statement,

" Basis for Federal Tax Provisions. 'The final liability for Federal
income taxes for the years 1935 through 1944 has.not yet been deter-
mined,  'Although’ additional taxes may be levied for these years, it is
‘believed that reasonable provision: has been made, ¥

Estimated Additional Costs Arising-Out of War, For the year 1944,
as in the three previous years, a reserve of $25 million was provided
for estimated additional costs applicable to the year arising out of
the war.' In 1944, costs of this nature amounting to $3,517,648 were
charged to -this reserve, ’

Plant and Equipment Valuation. The gross values at which plant
and equipment are carried in the consolidated balance sheet have
been determined from and -based upon the findings of the United
States Bureau of Corporations, and accepted by the Bureau of Internal
Revenue of the Treasury Department, as at the initial date of organi-
zation of the Corporation, plus actual cost of additions since, and
less c{:rectum for.the cost of properties sold, retired or otherwise dis-
posed  of.

Insurance Reserves. Early in 1944, a ‘substantial part of the out-
side insurance against fire, windstorm, marine, war damage and re-
lated losses theretofore carried: on subsidiary companies’ insurable
assets was terminated and the. subsidiaries again became, for the most
part, self-insurers against such losses, ’ g

Wages and Salaries. Wages and salaries for the year 1944 totaled
$914,341,158. Of this amount $902,162,021 .is. included in costs of
products and services sold and the balance has been charged to con-
struction and other accounts,

INDEPENDENT AUDITORS' REPORT

United States Steel Corporation and Subsidiaries
To the Stockholders of United States Steel Corporation:

As independent auditors -elected at the annual meeting of stock-
holders of United States Steel Corporation held on May 1, 1944, we
have examined the consolidated balance sheet of United States Steel
Corporation and subsidiaries as at December 31, 1944, and the con~
solidated statement of income for the year 1944. Our' examination
was made in accordance with' generally accepted auditing standards
applicable in -the circumstances &nd included such tests of the
accounting records and other supporting evidence and such other
procedures as we. considered . necessary. Receivables from United
States Government departments were not confirmed but we satisfied
ourselves by other means as to these items.

Various uncertainties in the determination of the financial position
during the war, such as those involved in the possibility of renegotia-
tion of government contracts, the estimates of tax liability, provisions

(RSN B

for depreciation: and amortization, ‘and . the estimates” of ‘additional .
costs arising’out of ‘war, are set'forth in the notes to'the ‘accounts’
In- our. opinion, the accompanying consolidated: balance sheet - an
related statement of income, together with the notes thereto, presen
fairly the position. of United States Steel Corporation and its subsid-
iaries at December 31;-1944, and the results. of the-year's operatfons
in the light of the ctircumstances set forth 'in-the preceding paragraph'
and in conformity ~with generally - accepted . accounting - principles
applied on a basis consistent with that of the preceding year.’
¢ e s 4 “‘Price, Waterhouse & Co; °
New York, ‘March 5, 1945 e
s CONSOLIDATED BALANCE -SHEET rort e ey
States Steel CoArporat.ion and Subsidiaries

¥ ssets .

United

Current: Assets. - g
Cash in banks and ‘on han i
United States Government - securities
. at cost 3
Notes and accounts receivable (includ-

ing approx. $75,000,000 in 1944 and

$79,000,000 in- 1943 - from ' United

Btates Government), less reserves__
Inventories b

.- Dec: 31,1944  Dec, 31, 1943
$ 215,640,601 '§ 198,441,107

206,004,111 176,988,072

157,413,830
334,446,623

158,170,097
307,399,945

Wkt & 1 " S AR LR 887,223,754 "867,289,632
Inventory of Operating Parts and Sup- B
. plies 25,489,175 28,618,018
Miscellaneous Investments and Other 3t 3

Assets Including Receivables Not Col-

lectible Within One Year, less reserves 31,894,223 33,548,380
Cash Deposits Held on Emergency Con-~ 4 s .

12,060,411 . 9,932,465

tracts (per. contra)
Cash " and. United . States ‘Government
Securities Set Aside for Property Ad-
ditions and for Expenditures Arising
Out of War__=
Plant and Equipment, less reserves....
Intangibles : e
<Mine Stripping and Other  Costs ‘Appli~
cable to Future Periods. A

135,000,000
1,010,916,705

. 196,000,000
913,222,736
1

16,;33,883 20,757,168
. $2,082,374,183 $2,106,062,159
Liabilities, Capital and Surplus o A,

- $164,203,979 't$ 146,462,674
- 7149491151 . 1179,626.868

. 6,304,919 6,304,919
8,703,252 8,703',_275‘3 /
8,185,835 . 7,668,623
334,809,136 348,764,336
i 92,010,200 .128,003,54

712,060,411 9,932,465
4,606,444 4,892,608
. b

Current Liabilities
~Accounts payable .. -
Accrued taxes ._.___
Preferred dividend (declared in Janu-
ary, payable in February)
Common: dividend -(declared in Janu-
~ary, payable -in March)._ -
Bonds, mortgages. ‘and . debentures .
maturing within one year__.

Long-Term Debt, less' amount maturing
within .one -year____|___ . ______.___
Liability. . for' Emergency. Contract. .De~
< posits (per contra) ____ . ... ...
-Income -Applicable to- Future Periods...
Reserves e M
Yor estimated additional costs arising
out of war P
For insurance and loss replacement..
For . contingencies: and..miscellaneous
L, 7. 'expenses : ;
Minority . Interest- in Companies 'Not
Wholly Owned - o
- Capital and Surplus L ;
Preferred stock, 7% cumulative, par
value . $100 - (Authorized 4,000,000
shares; issued 3,602,811 shares).._.
Common stock, no par value, stated
capital - 875 per share (Authorized
15,000,000 shares; issued 8,703,252
shares)
Capital surplus
* Less—Cost, of 2,766 shares . common
stock held in treasury.

. 3,876,739
56,262,671

C.7 /52,690,119
© 3,406,762

95,359,001
58,415,204

53,141,633
$2,971,435

360,281,100

360,281,100

652,743,900
38,462,801

111,158
1,051376,643

373,267,324
12,599,057

375,866,381
11,427,243,024
$2,106,062,459

652,743,900
38,462,801

111,158
1,051,376,643

375,866,381 ;.
58,596

" 376,624,977
1,428,001,620
$2,082,374,183

Earned surplus
At beginning of year
Income after dividends._..

At end of year.

Total Capital and Surplus

tAfter adjustment for renegotiation of contracts,

INVENTORIES - i
Dec. 31,1944 Dec. 31,1943
_.-. $ 64,845,031 $ 75,705,444
83,098,420 - * 88,935,239
-8,274,883 . 10,787,118
65,397,486 71,337,298
47,662,590 °. 54,201,832
38,121,535 33,479,694

Item
Ore, Limestone, Coal and Coke....
Semi-finished Products ...
Non-ferrous Metals
Finished Products
Supplies and Sundry Items.
Cost (Less Billings) of Contracts in Progress

Total $307.399 945 $334,446,623

Certain inventories are carried at cost gr market, whichevdr'is lower,
and others are carried at cost as determined under the last-in, first<out
inventory method. Y

WORKERS, HOURS, PAYROLL AND EARNINGS- . .\
Average Total Total Anerage Average  Averag
Number of Manhours Annual Weekly Hourly Weekly
Employes  Worked Payroll Hours Earnings Earnings
194,820 344,218,387 $251,576,808 3

222,372 459,913,623 338,866,121

261,293 512,878,373 442,927,683

202,108 313,029,069 282,209,332

223,844 411,111,863 368,577,711

254,393  488.329,447 438,621,292

304,248 - 605,012,987 601,117,053

335,866 680,115,109 - 738,444,009
1943_... ' 340,498 749,819,696 869,298,853
1944___. 314,888 @ 727,363,222 914,341,158

The average weekly hours and average weekly earnings -shown are
based on the average monthly number of employes receiving‘ pay.

Year of
Oper~

1941 ___
1942 _

STCCKHOLDERS AND SHARES HELD AS OF DECEMBER 31, 1944

| Stockholders by Classes
Charitable,  Educational, Etc.

Common Tofal
Holders. - Shares Holders (net)* Shares

Preferred
Holders .- * Shares

Insurance Companies
Other Companies

1,067 97,191
114 326,355
667 122,821

366 46,431 1,341 1.5 143,622
86 39,835 179 5 366,191

Fiduciaries

1,343 283,319 1,856 iz ,406,140

Individuals—Women

8,285 498,449

5,255 442,543 12,676 ' 940,992
38,822 1,196,712

Individuals—Men

67,612 2,173,946 98,979 {'£3,370,658

Brokers -and Others.
Total :

21,327 734,534

78,717 2,950,826 94,214 - 3,685,360
© 4,874 © - 626,748

12,497 2,766,352 16,169 3,393,100

'15,618 are holders of both preferred and common shares,. There was no change in 1944 in the total of issued shares.

"' ‘The foregoing has’ been ‘prepared and’is distributed solely for the purpose of furnishing financial and statistical information. " It s.:'noﬁ.
representation, prospectus, ‘communication or'circular In  connection with any present or future sal¢ or purchase, offer of sale or purchase of

75.156 . 3,602.811 . . 165.876. 8.703.252 = - 925414 (12.306.063

S e

k
a

any stock or other security of United States Steel Corporation or’ any other corporation. (Amounts stated in round numbers are approximate:

precise figures for most items are shown in tables,
context,
given by management.)

! “U. 8. Steel”. refers to the parent corporation, its subsidiaries, or both, as required by the
Since Pearl Harbor' (December 7, 1941), censorship. regulations have been adopted limiting the -scope of information which may be
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d 14
outstanding temporary debentures at the Guaranty Trust Company o
New York,gno Broadway, New York, N. Y—V. 161, p. 1090.

American News Co.—Annual Report—
Income Account, Years Ended Dec. 31
1944

3
146,286,665 131,385,590
97,109,018 87,170,531
39,082,424 35,941,897
10,095,223 8,273,162
92,103 Dr62,739

1943
%

Bales, lessy"rewrns ‘and sllowances
Cost . of * sales e
Operating expenses ..

Operating profit .-
©Other income (net)

10,187,326 ' 8,210,423
8,518,000 6,664,000
1,669,326 1,546,423

809,000 - 620,000

2,478,326 . 2,166,423

Dividends =~ - 758,685
Earnings  per ? 55}4

{Includes provision for Federal excess profits tax of $7,834,000 in
1944 and $5,995,000 in 1943, After provision for depreciation of
$708,021 in 1944 as compared with $724,664 in 1943.

Consolidated Balance Sheet, Dec. 31, 1944

Assets—Cash in banks, in transit and on hand, $13,253,621; U. 8.
Government obligations, at par and accrued interest, $1,747,029; other
marketable securities, $113,232;
ventories, $7,017,114; land and buildings (after allowances for deprecia-
tion of $1,623,086), $3,447,700; furniture, fixtures and equipment (after
allowances for depreciation of $3,361,043),- $4,082,070; autnn’}oblles, at
cost (after allowances for depreciation of $652,046), $255,236; security
deposits for workmen's compensation, $253,500; prepaid expenses and
deferred charges, $363,154; post-war refund of Feq\‘eral excess profits
tax, $1,746,000; total, $38,610,007.

Liabilities—Accounts payable and accrued  expenses, $15,859,220;
‘dividends payable, $147,503; provision for Federal income and excess
prolits taxes (after U. 8. Treasury notes, at par and accrued interest
of $7,543,190),. $1,342,928; customers’ and agents’ deposits, and de-
ferred credits, $672,200; provision for possible claims, $127,500; capital
stock (421,436 shares, no par), $10,635,900; earned surplus, $9,924,846;
capital surplus, $20,460,746; total, $38,610,097—V. 160, p. 1074.

Total profit ..
tProv, for Fed. income and excess profit

Net profit ;
Post-war refund of excess profits tax

American Stores Co.—February Sales— =

Period End. Feb. 28— 1945-—Month—1944 1945—2 Mos.—1944
Sales $16,095,113 $16,311,981 $35,961,209 $36,537,936
—V. 161, p. 978.

American Télephone & Telegraph Co.—Earnings—
‘Month of January— 1945 = 1944
Operating revenues.2 $19,832,531 $19,282,302
‘Uncollectible operating revenues, 56,928 . 82,000

- $19,775,603 $19,200,302
10,753,077 11,461,478
7,038,232 5,844,756

B e
$1,984,294 - $1,894,068
678,665 209,110

Stockhoiders to Vote on Four Proposals—

This company, in a proxy statement, outlined four resolutions pro-
mosed by a stockholder which will be presented to stockholders at
their annual meeting on - April 18, The management has recom-
suended a vote against each resolution,

The first three resolutions deal with changes in the company’s plan
¥or employees’ pensions, disability benefits and death benefits. The
fourth resolution asks that the board and officers be directed to
ferminate at once all negotiations pending with Western Union Tele-
&r:ph Co. or anyone else for the disposition of A, T. & T.s tele-
typewriter and leased wire equipment; and to refrain from entering
intn further such negotiations until the stockholders otherwise direct.

The resolutions, the proxy .statement states, are to be presented by
%0rs. Augusta Krause, -the holder of record of 36 shares of stock.

. In cpposing the  resolutions, -the company . stated" that: the Bell
©ystem’s telegraph revenues amount to only 2% of its gross.  Also,
ghe compuny explained, if negotiations result in an acceptable plan,
§¢ ‘would be necessary first to obtain Federal Communications Com-
anission approval as well as approval by stockholders of the interested
corporations.—V, 161, p. 1194,

Operating rev
Operating  eXpenses. ... :—omemmm—-
QOperating taxes '

B Y

Net operating i
Wet inc

American Type Founders, Inc.—Renegotiation—

“The corporation reports that it has completed renegotiation pro-
ceedings for the fiscal year ended March 31, 1944,  resulting in a total
refund to the Government of $597,766 and that after tax readjustment
4ts net refund amounted to $48,890. -

‘his refund, the company states, was more than covered by reserves
and thus had no effect on the net profits previously reported.

Units Merge—

T"hilharmonic Radio Corp. and Remote Control Division, two sub-
siciaries, have been consolidated, with Zeus Soucek as' President of
the  organization; it was announced on March 5. Both units are
Yocated in New York City.—V. 161, p. 458.

Aumerican Viscose Corp.—Plans New Plant—

The erporation has purchased a site at Radford, Va., for the erec-
ticn. of o plant for the production of viscose process rayon staple
1i wtruction work will not be started until the progress of the
W s it 50§Sible to obtain the needed materials and equipment.

, . 2642,

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

Y ower woutput -of the electric properties of this company, for the

© k wnuing March 17, 1945, totaled 90,484,000 kwh., an increase of
Y -‘u—x‘ tlhe oultput of 85,264,000 kwh, for corresponding week of
Loy 161, pa 1104, }

/-ucnor Hocking Glass Corp.—Preferred Stock ‘Offered

. ider, Peabody & Co. and Hayden, Miller & Co. on
3" arch 21 offered 70,000 shares of $4 cumulative pre
1 ced stock (no par) at $107 a share. :

/% wu integral part of the financing, the corporation is offering
{o riolacrs of its 34,436 outstanding shares of $5 dividend preferred
£nck the right to exchange such stock for new $4 preferred stock
on a share-for-share basis, plus $3 in cash. @ The cash payment
scpresenys the excess of the redemption price for the $5 preferred
sfock over the initial offering price for the new share. . Outstanding
greferred shares npt exchanged will be redeemed at $110 a share and
accrued dividends.| The underwriters agreed to purchase any. of the
84,436 new sharesﬁ not issued under the.exchange plan and 35,564
shares not reserved for exchange, The exchange privilege expires
March 30.—V. 161, p. 1090, -

Anderson, Clayton Co.—To Register With SEC—

‘The company, it is stated, will probably file with the SEC shortly a
registra ion statement covering 250,000 shares of common stock. The
offering, it is understood, will be for the account of one of the com-
pany’s principal stockholders, - Company, the country's Jargest mer-
chandiser of cotton, is a closely held corporation, whose operations em-
brace warehousing and compressing of cotton; cotton seed oil milling
and cotton ginning.

The current contemplated offering will represent the first public

accounts receivable, $6,331,443; in- °

_been made.

distribution of shares in the company, v:vhose principal office is‘ in

Houston, Tex. Morgan Stanley & Co,, it is said, will head the invest-

ment banking group underwriting the distribution.

A. P. W. Pioducts Co., Inc. (& Sub.)—Earnings—
(Formerly A. P. W. Paper Co,, Inc.)
July 1,744 July 1,743 July 1,42
ito to to
Jan. 13,745 Jan. 15, '44 Jan. 16,43

$2,691,470  $2,779,739 © $2,300,813
2,416,184 . 2,646,693 2,116,998

1 $133,046  $183,816
23,955 Dr1,883

Period-—

Net sales
Cost and expenses.

$175,287
36,527

Operating -profit
Miscellaneous. earnings (net)

$181,933
150,148
27,761

$211,814
94,596
57,000

$60,218

$157,000
99,034
25,000

$32,967

Total income -
Interest .charges ...
Provision for Federal

Net profit $4,024

—V. 161, p. 874.

A. P. W. Properties, Inc.—Earnings— .

6 Months Endéd Dec, 31— ) 1944 1943 1942
Total income $30,222 $43,065 $32,129
Expense and depreciation 17,713 210,916 9,507

$12,509
5,910
2,222
36,418

$22,622
5,684
2,222
14,716

$32,149
6,012
2,222
23,915

Net profit
Class . A dividend
Class B dividends
Earned surplus

—V, 160, p. 2395.

¥ Arkansas Power Light Co.—Definitive Bonds—
Definitive tirst mortgage bonds, 3% % series, due Oct. 1, 1974, are

_ now ready for issuance in exchange for temporary bonds al the Guar-

anty Trust Co. of New York, 140 Broadway, New York, N. Y.—V. 161,
p. 1194, C .

Armstrong Rubber Co., West Haven, Conn.—To Issue
50,000 Shares of Preferred and 50,000 Shares of Common
Stock— :

The company announced March 21 that it has. entered into an

.underwriting ‘agreement with F, Eberstadt & Co. covering the sale

of 50,000 shares ($50 par), 4%%  cumulative convertible preferred
stock and 50,000 shares, $5 par value, class A common stock. The
company plans -to call a stockholders’ meeting in the near future
for the purpose of authorizing the preferred stock and splitting the
present class A stock four for one, It is expected that a registration
statement will be filed shortly in contemplation of a public offering
in April,

In addition to the West Haven plant, company also -operates Arm=
strong Tire & Rubber Co, of Natchez, Miss, in' which it 'has a one-
half interest and Lake Shore Tire & Rubber Co. of Des Moines, Ia.,
in which it" has a 75% interest. - Another subsidiary, ~Armstrong
Aireraft Corp,, is producing rubber life rafts and life boats. The
entire output of ‘all plants is now going to the Government or. for
essential war uses—V. 161, p. 562.

Aro Equipment Corp.—Stocks Offered—~Central Re-

; public Co. (Inc.) and associates on March 16 offered 30,-

000 shares of cumulative preferred stock, 5% convertible
series (par $50) at $52 per share and dividend and 20,000
shares of common stock (par $2.50) at:$19 per share.

.The offering of the common stock does not represent

new: financing.

Preferred stock’ is convertible, prior to March 1, 1955 (or nntil the
close of business on the business day -next preceding the redemption
date if redeemed prior to March 1, 1955), into common shares of the
company, at the option of the holders, as follows: ' Af conversion
price (taking the preferred shares at $50 per share) of $25 for each

“common  share if such conversion occurs: on or before July 1, 1948;

of $27.50 for each common share it such conversion occurs thereafter
and on or before Nov. 1, 1951; and of $30 for each common share if
such conversion occurs thereafter and on or before March 1, 1955.
Such conversion prices are subject to adjustment in certain cases.

Transfer agent, Harris Trust & Savings Bank, Chicago, Ill.. Regis-

_trar, Continental Illinois National Bank & Trust Ce., Chicago, b IB
Listed—The presently outstanding common. shares are listed on thé:;

Chicago Stock Exchange and on the New York Curb Exchange. Com-

‘pany has-filed applications to list on such Exchanges, and to register

under the Securities Exchange Act of 1934, the common shares issuablé

.upon’conversion of the preferred shares, 5% convertible series,

Purpose of Issue—It is estimated that the net proceeds to the com-

" pany from the sale of the 30,000 cumulative preferred shares will

aggregate approximately $1,468,500. Company anficipates a need for
expanded manufacturing and research facilities for post-war produc-
tion, Accordingly it is contemplated that the proceeds to the com-
pany will he so used. .

Capitalization—The capitalization "of tke company as of Nov. 30,
1944, and as adjusted to reflect the sale by the company of 30,000
preferred shaves, 5% convertible series, is us follows:

: Authorized Qutstanding

Cum. pfd, shs. (par $50) 30,000 shs.
Com, shs. (par $2,50)_- 1500,000 shs. 310,000 shs. 310,000 shs.

“By amendment to the articles of incorporation, adopted prior to
March 16, 1945, there were authorized 50,000 preferred shares, issuable
in series. tBy amendment to the articles of incorporation adopted
March -13, 1945, the authorized number of common shares was in-
creased to 1,000,000 shares. There are $15,000 common shares reserved
for issuance under an option granted to J. P, Johnson, Executive Vice-
President and a director.  Of the authorized but unissued' common

As Adjusted

.»shares, 60,000 shares are presently- reserved for issuance upon conver-

sion of the preferred shares; 5% convertible series.

VT Loan—The company has no funded debt. ‘On Feb. 7, 1944, the

. company entered into a so-called VT loan agreement, amended April 10,
. 1944, providing for total credit to the company. of $1,800,000. - Under

the provisions of this agreement the company pays to the banks who

‘pre .perties to the agreement interest at the rate of 12 of 1% per

annum on the total amount of the unused credit, and interest at the
rate of 3% per annum on such part of the credit a5 may be from time
to time used by the company. Company has to date made no borrow-
ing under this agreement, £

Sumunary of Earnings, Fiscal Years Ended Nov. 30
; 1944 1943 1942 -
$12,615,427 $14,659,956 - 87,684,661
8,621,772 8,063,779 - 4,417,523
850,955 704,957 414,722

Sales _
Cost of sales
Selling, admin. & general expenses

- Net -operating profit.

Other deductions (net)

Provision for Federal taxes on in-
come - and renegotiation of war
contracts

$3,142,699 $5,891,219 . $2,852,416
' 108,490 72,086 ' - 5,907

2,452,150 - 5,416,250

Net profit “$582,059 $402,883 $351,451

=During the fiscal year ended Nov. 30, 1944, the company applied
the entire intangible costs incurred during the year in connection
with development of its oil interests, amounting to $241,025, as a
reduction of the current year taxable income, with the" result-that
Federal taxes on income, as shown, are approximately $175,000 less
than would be indicated had no such deduction for tax purposes

" 2,493,058

Notes—(1) For the fiscal years ended Nov. 30, 1942, 1943 and, 1944,
certain amounts were refundable to the U. S. Government due to
renegotiation of war contracts, In the above summary such refunds,
either proposed or finally determined, have been combined with the
provision for Federal taxes on inccme rather than offset against sales,

(2) Consolidated sales for the fiscal years ended Nov. 30, 1942, 1943
arid 1944 include sales made in connection with the war effort in the
approximate amounts of $6.899,000, $13;642,000 and £10,900,000, respec-
tively, such amounts for the fiscal years 1942 and 1943 being the

. accessories.

common shares set opposite their respective names:

-Net sales

Depreciation and amortization

‘Other i ! 43,544

~#Accounts receivable (net

.Deferred . charges

portion of the consolidated sales determined by a Government prica

_adjustment board to be renegotiable and for tae fiscal year 1944 the

amount of sales which the company estimates will be subject to rene-
gotiation when proceedings for such year are consummated.

History and Business—Company was incorporated in Ohio Jan. 23,
1930. With part of the procceds of $138,000 raised from the sale of
1.380 common shares, company. purchased a modern. plant. in Bryan,
Ohio, and began the manufacture of quality lubricating equipment of
both the manually and power operated types. Subsequently in 193®
an additional 1,350 ccmmon shares were sold for $135,000, and the
proceeds from such sale invested in the business. Company has grown
1o its present size through this original $273,000 of capital, and the
reinvestment of earnings during 14 years of operation. 3

Until the lalter part of 1937 the business of the company consisted
solely of the manufacture, sale and servicing of lubricating equipment
designed and engineered by the company. Such equipment was sold
‘through the company's own sales subsidiaries and through distributors,
principally in the autometive field. Sales have exterded to all States
of the United States and aggressive develcnment of the export market
resulted in sales in 56 foreign countries, the latter sales, however, in
no vear accounting tor more -thanpl5% of total consolidated sales.

For some years prior to the oltbreak of the war in Europe in late
1939, the management had kLeen investigating the potentialities in the
aircraft accessory field, in order further to diversify its business and
more intensively employ its plant. During 1939 the company entered
into license agreements giving it the commercial rights to manu-
facture certain patented aircraft fuel systems, pumps ‘and fuel cocks,
and a fuel vapor eliminator and segregator. In December, 1¢39, the
company entered into an agreement with J. P. Johnsgon, a well-known
aircraft equipment engineer, and Mr, Jobnson was elected a Vice~
President and director of the company and placed in charge of the
aircraft products divisicn, = Subsequently, the company enlarged its
plant at- Bryan, leased a plant in Cleveland, ‘Ohio, and installed a
substantial amount of new machinery in both plants for the manu-
facture of aircraft accessories. ~The first shipments of such products
were made from the Bryan plant in January, 1940, and by the time
the United Stales entered the war the company was equipped physically
and by experience to play an active parf in furnishing important air-
craft accessories to the armed forces, :

Since the entrance of this country into the war the activities of the
company have been concentrated largely in the manufacture and sale,
principally to the U, S, Government or agencies thereof, of aircraft
Seles of the company’s pneumatic tools have also sub-
stantially increased. Production and. sales of ‘lubricating equipment,
except directly in connection with war production efforts, have beem
severely restricted during the war, < "

Underwriters—The principal underwriters have agreed, severally and
not jointly, with the company and J. C, Markey, to purchase' the
respective number of preferred  shares, 5% convertible series, and

Com. Shs.
6,000

? Pfd, Shs.
Central : Republic Co. (Ine.)__.________._____. 9,000
Kebbon, McCormick & Co

Lee Higginson Corp.
A. C, Allyn & Co., Inc
Bacon, Whipple & Co
Paul H. Davis & Co

‘Dean Witter & Co

Ball, Burge & Kraus
Grubbs, Scott & Co

Merrill, Turben & Co 600

Consolidated Balance Sheet, Nov. 30, 1944
Assets—Cash on hend and demand deposits, $2,136,791; U. S, Treas«
ury certificates of indebtedness, 7%, 1945, at cost, $1,000,000; accounts
receivable (after reserve for doubtful accounts of $29,437), $664,829:
inventories, $1,375,660; other assets, $223,346; oil wells-leases, develop=

_ment costs, advances, etc,, $£372,928; property, plants and equipment

(after reserve for depreciation of $147,159), $180,879; emergency
facilities (after reserve for amortization of §274,872), $225,020; patents
and trade-marks (after reserve for amortization of $12,457), $10,2167
deferred . charges to o;}erati(ms, $99,176; tolal, $6,289,844.° :

Liabilities—Accounts’ payable, $713,947; accrued amounts refundable

‘to U.'S, Government.upon regenotiation of war contracts, $3,308,901;

other taxes accrued, $56,402; payroll, commissions, etc., accrued,
$235,225; royalties accrued, $56,621; reserve for contingencies, $150,000;

‘capital stock (par $2,50), $715,000; surplus, $993,748; total, $6,289,844,

New Director Elected—

W. D. Edwards, Vice-President of National Lime & - Stone Coiy.
Findlay, Ohio, has been elected a director, increasing the hoard to six

“members,—V, 161, p. 1194,

Associated Gas -& Electric Co.—Weekly Output—

The {rustees of the Associated Gas & Electric Corp. report that the
electric output of the Associated Gas & Electric Group for the week
ended March 16, 1945, amounted to 136,825,813 kwh., an increase of .
5,197,122 kwh., or 3.9%, over the corresponding week of 1944,—V. 161,
p. 1194, ‘ i j

Athey Truss Wheel Co.—Annual Report—

Inecome Statement, Years Ended Dec, 31 4
1944 1943 -

$8,073,019
6,086,933
56,741

$1,029,345
31,089
$1,960,434
60,778

1,551,488
150,000

$6,455,120
5,093,866
61,637

$1,299,617

Cost of sales, selling, edmin. & gen. expenses..

Gross profit

Total income
Deductions from income
=Prov, for Fed. taxes on income and renegotia-
tion of war contracts
Provision for contingencies

$1,343,161
63,898

1,070,734

$208,529
380,309

Net profit
Previous earned surplus

$198,180
367,809

Total surplus 5
Net refund applic. to renego. of war contracts.
Dividends paid

$565,989

$588,838

111,750 111750

Balance, surplus, Dec. 31 $477,088 . $380,309
#After estimated post-war refund credit of $52,292 for 1544 and
B ’

'$51,978 in 1943,

. Note—Provision for renegotiation of war contracts in the amount of
$150,000 for 1943 and $140,000 for 1944 has been included above,
which amounts were computed on-the same basis as for the year 1942.
Renegotiation for the. year 1943 has not been completed, however,
the Navy Price Adjustment Board, after  its original ‘examination,
requested a net refund of $280,000, or $130,000 in excess of the pro=-
vision for that -year,

Balance Sheet, Dec. 31 .

1943
$243,265
192,111
748,363
11,273,993
89,633

Assets—
Cash.__
U. S. Treasury. honds

1944
$459,607
300,727
338,787

1,029,973
141,925
34,826
292,635 .
48,088

Inventories :
Post-war refund of excess profits tax.

TFixed assets b e
Leasehold improvements (less amortization)_ ..

Total $2,646,567
Liabilities— ¥ o
Notes payable (banks, Reg. V-T lcaas)
Accounts payable 23,870 89,20%
Accrued liabilities 3 = 100,203 124,123
iProv. for Fed. taxes-on income and renegotia- I :

tion of war contracts 392,484 192,479
Reserve for centi i 250,000 250,000
Capital stock (par $4)_ 596.000 596,000
Paid-in surplus 106,922 106,922
Earned surplus 477,088 1 380,309

$2,059,036

$700,000 - $1,200,000

Total 52,616,567  $2,959,036
#After reserve for doubtful accounts of $4,821 in. 1944 and $5,821
in 1943. tAfter reserve for depreciation of $239,569 in ‘1944 and

gitized for FRASER -
tp://fraser.stlouisfed.org/ -
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$214.674 in 1943, tAfter\deducting U. . tax savings notes of $800,000
in 1944 and $1,410,938 in 1943.—V. 160, p. 2290.

® Atlantic Coast Line RR.—Calls 4% Bonds—

All of the

4% gold bonds, due Oct. 1, 1952, not heretofore called for redemption,
have been . called for payment on May 1, next, at 105 and interest.
Payment will be made at The New York Trust Co., trustee, 100 Broad-
way, New York, ‘N. Y. Holders may at any time from and after
April 2, 1945, ‘obtain payment of the redemption price of said bonds;.
together with interest accrued to May 1, 1945, upon surrender of their
bonds to the trustee. :
: Quite a number of bonds of the aforementioned issue, drawn for
redemption and payment on Nov. 1, 1944, on which interest ceased on’
that date, had not Leen presented for payment at March 15, 1945.—
V. 161; p. 1194. : '

' Atlas Powder Co.—Stockholders Approve Proposals—
The stockholders on March 20 voted in favor of a funded pension

plan; an amendment to the borus pluns, and an amendment. to the

certificate of .incorporation. See V. 1€1, p. 875 . < Ee
Bell Telephone Co. of Pennsylvania—Earnings—

- MoRih of January—., 1945 - 1944

©Operating = revenues. $9,755,043  $8,694,999.

Uncollectible operating revenues 7,024 7 5w 8,617

$9,747,119 _ $8,686,382
6,057,511 " 5,542,725
2,366,228 1,840,907

Operating revenues...___._..
Operating expensg:
Operating taxes

~ $1,323,380 81,252,750

. Net operating income._.
: 885,402 790,393

Net income

—V. 161, p. 763.

Belmont Radio Corp.—Will Be Chief Raytheon Sub-
sudiary After Merger—

- Details of the financial arrangemenis involved in the merger of this

corporation and the Raytheon Manufacturing Co, ‘are now being coms

pleted; according to reports irom Chicago. and consummation of the
merger through an exchange of stock is expected within: the next
month, - Under the merger Raytheon will be the parent company, re-
taining its .corporate name snd identity, and Belmont will be the chief
eperating subsidiary, - y

Through the merger, Belmont will be assured an adequate supply
of radio tubes, One of Belmont's largest pre-war Suppliers, Ken-Rad
Tube & Lamp Co., already has become affiliaied with General Electric.
In 1941 about 20% of Raytheon’s tubes went to Belmont.—V. 161,
Pp. 876..

. .Bird & Son, Inc.—Annual Report—

Renegofiation under the provisions of the War Profits Control Act
of government business transacted through 1943 has been completed;
no refund was necessary. A portion of the 1944 profits is. subject

- to renegotiation. l, :
Consolmlated Income Slatement Ycar Ending' Dec. 31

1943

Not

Net sales -
it available

1944
$23,151,904
Cost of sales ©19,455,721

$3,696,184
1,989,892
101,000
98,644
$1,506,647
249,261

$1,755,909
14,637

$1,741,272  $1,558,336

55 421,900 472,500
532,800 . 250,000
$786,572 $835,836
108,100 108,100

i 397,037 397,037
$1.20 $1.28

tAfter depreciation of $593,573.
§After

1$3,413,837
1,943,010
71,700
112,217

“'Gross profit ____
%Selling, general and admin. expenses.

Prov. for Fed. capital stk. & State excise taxes
Experimental and engineering expenses

$1,286,909
273,701
$1,560,611
2,275

Total income __ SO
Miscellaneous other charges (net)_ . ... ...

Net income
Federal normal taxes.
§Excess profits taxes..

Net profit __
Preferred dividends __
Common dividends ...
Earn. per common share___
“Includes depreciation of $572,946.
#Includes depreciation of $19,316 in 1944 znd $20,508 in 1943.
post-war credits of $59,200 in 1944 and $28,500 in 1943,
Consolidated Balance Sheet, Dec. 31
g 1944
$553,495
5,081,753
. 366,500
1,432,765

1943
$783,5624
3,531,365
826,500
1,411,977
100,000
58,593
2,790,372
249,611

Assets—
Cash in banks and on hand.__
U. S. Government securities_.__
Other marketable securities (at cost).
“Accounts and notes receivable (trade)
Notes receivable—affiliated company
Accounts, receivable (other)
Inventories . .i-—iiooliieioi.o =
Investment in affiliated company (at cost
Miscell, - invests,, non-current receivables,
(less reserves)
Post-war refunds of Fed. exc. prof
4Fixed assets _....c
Deferred charges
Goodwill

41966
2,934,813
249,611

378,817
$121,762
6,039,625

178,276
1

383,084
64,000
6.301,658
212,358
1

817,379,384 $16,713,044

Liabilites— -
Accounts payable
Accrued wages, comm. & royalties, etc..
Reserves - for est. Federal and State .

and excise taxes
Reserve for contingencies_. - L
For workmen’s compensation insurance, etc...
50 cumulative prefererce stock (par $100)-._
Common stock (600,000 shares, no par) ..
Earned surplus
Capital stocks held in treasury:

Preferred stock (8,380 shares)._.__

Common stock (32,804 shares)_.._.

$953,727
289,450

$921,460
228,685

1,149,396
763,478
123,706

3,000,000

3,000,000

9,018,160

862,421
763,478
118,808
3,000,000
3,000,000
8,736,725

Dr791,560
Dr126,973

Dr791,560
Dr126,973

$17,379,384 $16,713,044

#Including - $106,097 in 1944 and $21,472 in 1943 owing from U. 8,
Government agencies, and after reserves of 292,912 in 1944 and $304,~
339 in 1943. tAfter reserve for depreciation of $5,874,932 in 1944
and $5,631,142 in 1943.  fInciuding $35,627 tax refund bonds in 1944.
~V. 157, p. 988.. é

(Sidney) Blumenthal & Co. (& Subs.), Inc.—Earnings

Consolidated Income Account for Calendar Years

i 1944 943 1942 1941

$2,326,234  $2,587,751
558,785 679,874
224,224 240,529

$1,523,155
33,832

$1,556,987 $1,696,630
78,591 107,571
228,188 213,900
541,072

$834,086
170,410

$1,971,498 2,091,329
543515 549,220
220,586 240,078

Gross profit_
ExXpenses’ -2~
Depreciation ---

$1,207,398
21,317

$1,302,031

Operating  profit
. Y 19,738

©ther income 28,282

$1,228,715
134,700
237,716
479,848

$1,321,769
88,201
262,014
#506,979

Total income
Interest, etc.._-
Fed. income taxes, etc.’
Excess profits taxes._.-

$376,452 $464,475

1279,295

$1,250,208

Net. profit
194,754

%77, . preferred dividends
Common_dividends
Shs. common (no par)-
Earnings per share.-—- © $1.66 $4.81
¢After debt retirement credit. fAmounts to $21 per share.

Consolidated Balance Sheet, Dec. 31, 1944
Assets—Cash on hand and 'in banks, $2,278,482; U. 8. Treasury

239,412 239,412 239,412
$2.77

a

$20,000,000, outstanding Louisville & :Nashville collateral

| Fed. Inc. taxes (no ex-

$1,667,348 -

. Legal fees and exper

certificates of indebtedness due 1945, $1,000,000; notes and accounts
receivable, $755,223; inventories, -$2,795,055; cash surrender value of

.officer's life insurance policies, $324,885; mortgage maturing after

1945, $22,500; land, buildings and equipment (after reserves for des
preciation of $3,480,00s), $3,069,295; patents, trademarks and good-
will, $1; prepaid expenses and deferred charges, $82,118; total, $10,-:
327,558: 5, [ T o yirri¥ :

Liabilities—Notes payable (banks), $450,000; trade accourts pay-
able, $619,749; Federal and. other taxes accrued, $896,758; accrued
payrolis, $87,098; property purchase obligations, $22,500; other current
liabilities, $114,638; reserves for contingencies, $1,000,000; 7% pre--
ferred stock (par: $100), $856,240; common -stock (240,800 shares, no
par), $3,166,788; common stock in treasury (1,388 shares), -Dr$18,252;-
surplus, $3,132,039; total, $10,327,558.—V. 160, p.” 1859. .

Best & Co,—Stock Split-Up Proposed— ,

The stockholders will vote April 10 on a proposal to split the com-
mon ‘stock two for one;. Under the proposal, -the authorized 500,000
chares of no-par comman stock would be increased to 1,000,000 shares
of $1 par common, and the 306,000 shares of presently outstanding
common would - be “increased -to 600,600 shares. of. the, new common
stock. . Also up -for stcckholder approval at the annual meeting is ‘a
proposal to eliminate 5,000 shares of preferred stock, .none of which.
is outstanding.—V. 161, p::458. :

; '(Tl_’xe) Bobbs-Merrill Co., Indianapolis—Earnings—
Results for Six Months Ended Dec. 31, 1944

Net income ... : : -

Eavrnings per.con : g

’ Income Account for Year Ended June 30, 1914

Gross profit on sales

Operating expenses ____

$728.432.
624,757

$103.675.
13,206

. $116,881
116,296
1,521
2653
38,571,

& $57,833
9

; Net profit - from. operations
Other ' income e

Cash
Interest expense b
Corporate life insurance and ‘miscellaneous..

¢Provision for Federal income tax and surtax-

.

discounts allowed

Net - income ._
Dividends on preferred  stock
Divider:ds on common stock____-

“No excess profits tax due.
<L Financidl Condition at June 80, 1944 )

* Assets—Cash in banks and on hand, $153,534; bid deposits, $1,550;
advance on commitment, $1,500; trade accounts and notes receivable
(after reserve for losses in- collection of $47,600), . $261,014; U. 8.
securities and accrued interest thereon, $101,090; inventories (at lower
of cost of market), $376,513; investments (at ‘cost or nominal value),
$21,520: fixed assets (after reserve for depreciation of $10,304),
$45,590; prepaid expenses and delerred charges, $47,841; total;
$1,009,951. :

Liabilities—Notes  payable - (sundry), $6,038;  accounts ~payable,
$145,306; . dividends payable on preferred stock, $2,376; employees’
savings fund, $21,533; employees’ tuxes withheld, $4,420; accrued
liabilities, $101,041; . provicion .for Federal taxes on income, $38,577;
4%, % cumulative preterred stock ($100 par value), $211,200; common
stock (20,000 shares, no par value), $300,000; paid-in surplus. (repre-
senting the  discount on preferréd stock purchased for retirement),
$5,085: earned: surplus, $173,476; total, $1,009,951.—V. 158, p. 83.

30,000

Brooklyn Union Gas Co—Earnings—

Years End. Dec, 31— 1944 1943 1942 1941
Operating revenues ... $26,255189 $25,510,329 $24,948,753 $24,410,621
Operation  -__- 13,596,311 13,164,465 13,121,762 12,469,263
Maintenance ~. 1,671,659 1,617,308 . -1,731,936
Prov. for deprecation. 1,551,219 1,546,325 . 1,540,746
Amort. of light oil piant 103,395 104,124 103,128
Amert.. - of gas plant i

acquisition adjust.. ..

830,000
3,457,928

1,185,000 990,000
3,554,596 . 3,484,135

$4,338,510  §3,977,046
36,062 . Dri962

cess -profits tax pay.)
Other. taxes
s
Operating income __. $4,389,850
Other income  (net)... 59,672

1,412,000
3,530,756

$4,265,807
Dri3,790

$4,252,017
2,496,800
206,275

Gross income
Int, on long-term debt_
Miscell, income deducts,

$4,449,522 . $4,375,172  $3,975,084
2,214,583 . 2,460,000 2,477,694
200,902 209,460 196,310

+$2,034,037 - $1,705,712  $1,301,080
559,023 372,682 372,682
$2.73 $2,29 $1.75
Comparative Balance Sheet, Dec, 31
1944

Net income __ 0
Dividends ... i
Earns, per share ouvist,

$1,548,942

Assets—
Total - utility plant._. 5
Total investment and fund accounts
Funds reserved for current indenture require-
ments Sar AP
Cash ¥
Treasury. notes, i
U. 8. Treasury tax notes L%
Special ‘deposits 2 =2

$.
93,445,026
2,113,407

1,354,500
2,234,707
2,250,000
1,000,000
1,357,834
2.957.577
2,353,760
1,768,873
2,202,338

567,357

$
92,994,037
1,998,299

5,743,792
1,756,367
2,956,000

213,655
3,411,135
2,205,615
1,776,081
1,249,596

486,844

Receivables

Accrued - utjlity revenu

Materials and supplies

Prepayments .. ...

Total deferred debit
112,605,379 114,791,424

Lilahil’'ties—

*Common capital stock

Long-term debt ..

Accoubts payable _

Matured hond intere

Customers’ deposits 1 ___

Federal income taxes -accrued

Other taxes accrued

Interest accrued-

Other current liabili

Total deferred credits_._

Depreciation cf gas plant,

Injuries and damages R

Employees’ provident reserve....

Refrigerator varts replacemen

Contributions .in aid of constru

Capital surplus _

Earned surplus _

29,814.560
42,000,000
1,297,059
115,962
359,498
£51,414
278,747
877,697
1,104,809
772,491
26,514,394
504,871
2,645,526
119,158
1,167,124
1,077,437
3,074,632

29,814,560
48,000,000
1,141,581

329.030
25,068,148
459,290

R R

(

112,605,379 114,791,424

745,364 no par shares.—V. 161. p. 763.

Bruck Silk Mills, Ltd.—Earnings—

Years Ended Oct. 31—
Gross profit from trading $1,265,272
Selling, delivery, admin., etc., expenses.. 444,505
Directors” fees: _...l.. .- 1,980

1943
$1,027.064
25,044

187,759
240,996

Bond interest _...

Depreciation

Loss on sale of truck. 6

Reserve for taxes..____ 558,218

= $60,735
/41794

$145,635
4,695

$150,329
50,000

Net income .
Other income:..

$65,528
50,000

Net income ...
Dividends paid

Balance Sheet, Oct. 31, 1943

Assets—Cash on hand and in banks, $52,438; cash surrender value
of $475,000 life insurance, $134,355; deposit with insurance undere

- stock

writers, $19,120; Dominion of Canada bonds (at cost), $259,900; ac~
counts  receivable (less reserve), $249,628; inventories, $1,216,518;
refundable portion excess profits tax, $144,767; investment in sub-.m
sidiary companies, $4,731;. employee's housing scheme (second mort—
gages), $7,044; other investments (at cost), $2,280; cash in sinking:
nn_ui, $9,697; - prepaid’ charges, $49,742; land, buildings, plant, ma-
chinery (after reserve for depreciation of $1,670,941), $752,853; trade~'
marks, proce§ses‘, etc., $105,176; /Lotal, $3,008,251,
+Liabilities—Accounts-payable, $248,890; bills payable, $10,541; reserv
for taxes, $324,397; 6}2% first mortgage - bonds,- $379,300; ’commog'
(125,000 shares, no par),-$787,500; reserve for contingencies,
$374,771; earned surplus,’ $738,078; "deferred surplus, $144,767; total,
$3,008,251.-~V, 161, p. 1198,

- Bryant Paper Co.—Sale of Mills—
< See Time, Inc., below.~V, 155, p.- 397

Building Products, Ltd.—Earnings—

Calendar Years— B 1944 . -
Net profit from odperations___._..__ 5 e ST $1,523,650
Other. income - . 23,378
$1,547,027

124,802

87,811
1,000,000
$334,413

290,030

1943
$1,523,362
24,640

Total ‘income __..
Provision for ' depreciation
Other deductions: .-
Dominion income and excess profits taxes_..._.

$1,548,001

$318,501,
290,03¢

. Net ‘profit __ i

Dividends paid B .

r Balance Sheet, Dec, 31, 1944
' Assets—Inventories, $736,453; trade accounts receivable (less bad’
debt reserve), $511,263;‘ otner accounts receivable, $70,501; Dominion
Government bonds (at cost), $1,225,000; cash in bank and on hand,
$181,192; insurance unexpired and taxes prepaid, etc., $64,962; refund-
able portion -of excess- profits- tax, $366,915; land, ‘buildings ~and’
equipment - (afler resérve for cepreciation of $1,482,516), $1,045,761;
total, $4,202,047. . -
_Liabilities—Accounts payable. and accrued liabilities, $317,217; re-
gerve for Dominjon income and excess profits and other taxes after
prepayment of $517,800 to the Dominion Government, $535,268;- reserve
for ‘contingencies,  $398,939; capital stock ' (483,384 -shares, no “par),
$1,483,110; deferred surplus (refundable portion of excess profits tax),
$366,915; carned surplus, $1,100,697; total, $4,202,047.—V. 157, p. 988.

~ Burlington Steel Co., Ltd., Hamilton, Ont.—Earnings—
" Years Ended Dec. 31— 1944 1943 °
Profit from operations on ingome . $326,564 - $252,266
Income  from. investments- . 14,800 16,672
Life insurance premjums Dr4,455 1,199

' Total income
Prior year adjustments (net)
Provision: for ' depreciation
Provision for taxes on income..

$336,909 $270,137
659 .

42,000
- 158,500

$135,750
84,000

$123,637
84,0000

Net profit
Dividends

Balance Sheet, Dec. 31, 1944

' Assels—Cash on had and in bank, $82,230; investment in' market-
able securities, $693,448; life insurance policies (cash surrender-value),
$53,450; accounts. receivable (after reserve for doubtful accounts of
$10,000), $202,155; materials and supplies, $596,554; refundable por-
tion of taxes on income, $29,387; capital assets (after provision for
depreeiation. of $1,044,005), $447,864; total, $2,105,188. 5

Liabilities—Accounts payable and accrued liabilities, $270,009; taxes
payable and accrued, $42,703; dividend ‘payable, $21,000; reserve fox
contingencies, $10,000; capital stock (140,000 shares, no par), $940,000;
distributable  surplus, $116,521; -deferred  surplus (refundable portion’
of taxes -on income), $29,387; profit and  loss, - $675,568; total,
$2,105,188.
: ; ¢
. Canadian Investment Fund, Ltd.—Annual Report—

" Income Account, Years Ending Dec. 31 vk
4 : 1944 1943
$469,407 $469,685
15234 15,041
$454,643

25,25é

Total income
Expenses

(' Net. income $454,173
U, 8. and Canadian income taxes paid and

provided for

217,298

Net. income (exclusive of profit or loss from
sale -of securities)
Net realized profit from sale of securities
Dividends paid __

$429,387
2,506
426,751

$426,876
79,542
443,146

Balance Sheet, Dec, 31, 1944

Assets—Investments at average cost, $9,209,182; cash on deposit,
demand, $558,761; interest accrued and dividends receivable, $76,863;
prepaid -expenses, $1,463; total, $9,846,269.

Liabilities—Accrued expeénses and accounts payable, $1,187: U. 8.
withholding tax on_ dividends receivable, $4,£83; Dominion of Canada
income tax, $2,196; capital stock (81 par), $2,674,721; paid-in surplus,
$6,990,198; paid~in surplus to equalize the accumulated earnings sub=
ject to distribution, $857; earned surplus, $172,5627; total, $9,846,269.—
V. 160, p. 1180. ?

ki

Canadian National Ry.—Earnings— i[ 5

Period— 1945—Month-—1944 19452 Mos.—1944
Gross income $151.229,000 $33,871,000 $6%,797,600 $66,970,000
Expenses . 28,133,000 28,325,000 56,647,000 56,398,000

“ Net income
—V.. 161, b. 1092.

$3,096,000 $5,549,000 - $6,950,000 $10,572,000

Canadian Pacific Ry.—Earnings—
Week Ended March 14—

Praffic «earNTNES: o i e i e o e e o ik e
~V. 161, p. 1198,

Cardinal Oil Co. (of Del.)~~New Control—

. 'All of the outstanding stock of this company has been acquired by
Helmerich &  Payne, Inc., for a reported sum of  $4,000,000. The
properties of Cardinal include 200 producing .oil wells with a daily
allowable production of 3,000 barrels,.about 200 proven locations, and
50,000 acres in leases, all in West Texas.—V, 116, p. 81.

1945 1944
$5,718,000  $5,844,000

Carnation Co.—Earned $3.34 per Common Share—

Calendar Years— L1944 1943
-~~$148,277,799$130,045,124
2,236,038 2,234,322
$3.34 $3.34
Sales for 1944 were the largest in the company's history. K
. E. H. Stuart, President, in his annual report to the stockholders,
stated that large quantities of Carnation Evaporated. Milk and other
products had been supplied to the Government for our armed services
and for lend-lease and that in 1945 the company will continue to fur-
nish them with large quantities of its products. He also reported
that the Albers Milling Co., a subsidiary, had completed the con-
struction of the new mill at Oakland, Cal., replacing the mill de~
stroyed by fire in 1943; This mill has been in partial opefation for
some months and in the near future will be operating at full, capacity.
—V. 161, p. 564. & I

Carolina Power & Light Co.—Registers with SEC—

Company, subsidiary of National Power & Light Co., has filed with
the SEC a plan to exchange 173,546 shares of $7 and $6 preferred
stocks, share for ‘share, for a new $5 preferred stock.. Company
proposes to call. for redemption at $110 ‘a share plus accumulated
dividends to the date of redemption, not less than 107 of the present
stocks, which are without par value but are carried on its. books ak

Net earnings
Earnings per common share.

ized for FRASER
ffraser.stlouisfed.org/
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a stated value of $100 a share, = Company also registered with the
BEC 156,158 shares of the $5 preferred stock (no par).

Cash dividend adjustments are proposed in connection with the
program.

Company stated that it would propose to the holders of its present
preferred stocks that the refinancing plan become effective automatic-
ally if 75% of the old stocks is deposited for exchange.
96% is deposited, the plan will not be ginding unless the company
so elects.—V, 161, p. 1092, "

Caterpillar Tractor Co.—Earnings—
Period End. Feb,— 1945—Month-—19§4

$ 8 $
24,832,588 15,357,842 267,449,911 182,377,466
701,511 639,690 . 17,832,109 . 8,569,799

194512 Mos.—1944

Net sales ...
Net profit ..

~V. 161,'p. 876.

Celotex Corporation—Earnings—
A (Including wholly-owned :subsidiary)
Quarters Ended Jan. 31— it o S 1945 1944
5 ductin Te. ,  allowa
Nentngalglssc:):ln‘f;) SedusHny . #$5,053,062 1$4,866,844
Cost of sales (including selling and adminis~ 560,587
trative expenses) ,060,
$306,257

26,446
$332,703

4,626,532
$426,530

i m operations.
“Net profit fro D 54,990

Other i

$481,520
92,736
152,181

Total income ...
Other deductions __. s
Provision for depreciation, depletion
Federal normal tax and surtax..
tPederal excess profits tax.

Other income taxes

7!

Wet profif. Lt et b S a e DR $137,310 $81,885
Earninlg)s per share on 755,472 common shares $0.13 $0.05

%On basis of settlement of prior period no provision for renegotia-
tion is required for 1945. tAfter provision for renegotiation in 1944.
$After deducting post-war credit of $20 in 1945 and $227 in 1944,

Acquires Texas Properties— :

is corporation announces it has acquired the properties and busi-

nezshl:i cthg Texas Cement Plaster Co., located at Plasterco and Long-

worth, Tex,, with headquarters at- Oklahoma City, from 8, M. Gloyd,

owner, The Texas company has been in business continuously since

1902 and is engaged in the manufacture and distribution of a full
line of gypsum plaster and board products—V. 161, p. 1198.

Central Illinois- Electric & Gas Co.—Registers With
SEC— :

“The company has registered $14,000,000 of first mortgage 30-year
bonds and 30,000° shares. (8100 .par) series A cumulative preferred
stoek to be sold under competitive bidding.. The proceeds, estimated
at '$20,280,000, assuming a price of 102 is obtained for these bonds,
will be applied by the company to the redemption of $14,750,000 of
first mortgage bonds, 3% % series due in 1964, at 104%%; to the re-
demption of 3% % and 4% debentures; to create a construction fund,
and to payment of expenses.—V. 161, p. 1093,

Central Vermont Public Service Corp.—Statement of
Earnings— ‘ e

‘Month of January— -
‘Operating . revenues..
Operating expenses
“Provision for depr tion
“Taxes (other than Federal income)

1944
$365,979
195,273
23,165
29,961

1945
$393,928
207,580
25,940
31,179

If less than.

Certain-teed Products Corp.—To Redeem Debentures

All of the outstanding 20-year sinking fund gold debentures, series
A, due March 1, 1948, have been- called for redemption on April 19,
1945, ab 100% and interest. Payment will be made at the City Bank
Farmers Trust Co,, successor trustee, 22 Willlam St., New York, N. ¥.
—V. 161, p. 1093, 3

Champion Paper & Fibre Co. (& Subs.)—Earnings—
Period— —— 12 Weeks Ended -~ 40 Weeks Ended —
Feb, 4,45 Jan. 30,44 Feb. 4,45 ' Jan. 30,44
$1,535,541  $1,386,711 $5,758,493 $5,341,975
1,106,360 1,061,324 ~ 4,256,375 3,818,366

$325,387 $1,502,118
550,000 550,000
$0.36 $1.717

Profit after charges
Income taxes ..

$1,523,609
550,000
$2.03

Net, profit.
Number of com. shrs
Earn. per share

—V, 161, p. 108,

Chesapeake & Potemac Telephoné' Cmﬂit.)—Gam
in No. of Phones—

The company had a net gain of 1,016 stations in February, com=
pared. with 529 in: February, 1944, and 2,128 in February, 1943.—

" V. 160, p. 1732.

$429,181
550,000

Chicago & Eastern Illinois RR.—Interest Payment—

Holders of general mortgage income bonds have been notified by
advertisement that there has been deposited with the Chemjcal Bank &
Trust Co., trustee under the trust indenture securing said bonds, funds
with which to pay interest on Couvpon No, 6, due April 1, 1945, for
the year 1944, under the terms of the mortgage,- at rate of 5% of
principal,  Payment of said interest will be made at the trustee's
office, 165 Broadway, Ncw York City,

New Bond Issue Planned—

Holly Stover, President of the company, announced March 19 that
the road would advertise'within a few weeks for bids on a $10,000,000
bond issue to retire a $10,050,000 first mortgage debt to the Recon-
struction Finance Corporation.—V, 161, p, 1198, :

Chicago Flexible Shaft Co.—Annual Report— /

The company in the report for the year ended Dec. 30, 1944, said,
in part:

A major portion of the company's sales for 1944 is subject to rene-
gotiation under the War Profits Control Act, but in view. of renegotia-
tion for the years 1942 and 1943, the company helieves that renegotia-
tion proceedings for 1944 will not have any serious effect on the net
results reported below.

The Australian subsidiary continued to produce their essential peace-
time products (shearing machinery, engines, ctc.) during 1944,
Although the obtaining of raw materials and supplies was most diffi-
cult, sales of those products were increased. - Production of defense
products was cut considerably in the latter half of the year, but total
sales were £ 280,857 as compared with £290,391 for the previous year,
After provision for deprecialion and all necessary reserves, including
income tax of £23,000 and payment of £2,713 to employees’ pension
trust, established in 1944, net earnings were £19,399 ($60,905.37 U. 8.
dollars at average rate of exchange) as against £20,146 for 1943.

The Canadian subsidiary suffered a heavy reduction on de(ense
products during 1944, and was not permitted to make-any civilian
products, - Sales for 1944 were $501,820, as against $973,061 for the
previous year, Net operating income for the year was $3,222 (82,032
U. 8. dollars at average rate of exchange). The Canadian subsidiary,
liké the parent company and the Australian subsidiary, has added to
and improved both their plant and equipment during recent years, and
are in a splendid position to produce more and better products when

. conditions permit,

During 1944 the Sunbeam Appliance Service Co. (a wholly-owned

do tic subsidiary) was organized and the Los Angeles Service Station

. $117,580
1,047

$118,627
30,000

Net operating income.
Non-operating income (net)

$129,229
283

$129,512
24,782
26,000

21,400
‘Net, income $57,330 $64,742
Preferred dividend requirements... ... ..._...— 13,092 18,928
The SEC has approved a proposal by the company to solicit proxies
from its common stockholders seeking approval of proposed merger
into it of a- wholly-owned subsidiary, Vermont Utilities, Inc.—V, 161,
p. 1198,

‘Bross income
Deductions
Pederal normal and surtax
FPederal excess profits tax

Century Shares Trust—Annual Report— : i
“The liquidating value of each share on Dec. 31, 1944, including the
reserve for dividend payable Feb, 1, 1945, was $30.06, as compared

' with $27.69 on Dec, 31, 1943, an increase of 8.6%. :

Income Account for Calendar Years

1944 1943
$690,252 . $686,420
68,006 69,203

1942
$616,120

53,127

33,750

$529,243
541,783
#565,116

Ineome from cash divs. & interest.

Prov. for Fed. normal tax & surtax

"Net inv ti
Net profit on sale of securities____
*Loss. g f

$622,246
615,390
245,169

$617,217
620,871
74,690

"Balance Sheet, Dec. 31, 1944
- ‘Assets—Investments, $16,030,361; cash in bank, $193,174; accrued
dividends :receivable, $180,869; accrued interest receivable, $662; ac-
eounts receivable for investments sold, $23,774; account receivable for
shares sold, $8,926; total, $16,437,767.

Liabilities—Accounts payable for investments purchased, $5,200; ac=
eount payable for shares purchased, $25,795; accrued expenses, $4,316;
acerued Pederal capital stock tax, $656; reserve for dividend payable
Feb. 1, 1945, $278,081; capital accounts (represented by 646,700 shares
of $1 par), $16,119,894; amount available for distribution, $3,824;

‘totsl, $16,437,767.—V, 161, p. 459.

“Chain Store Investment Corp.—Annual Report—

. Corporation ended the year with a net asset value of $470,773, com=
pared with $365,140 at. the beginning of the year, an increase of 28.9%
The net psset value of common stock rose from $1.45 to $2.51 per

share, .
Farnings, 3 and 12 Months Ended Dec. 31 ¢
g 1944—3 Mcs.—1943 1944—12 Mos.—1943
$7,645 $6,690 $25,590 $22,525
1,297 1,717 3,969 4,100

*Net income __.._._. . $6,348 +-$4,973 $21,620 $18,425

*Exclusfve of profit or loss on securities sold. = The net profit on
eecurities sold for' 1944 amounted "to $42.496 before Federal income
. tax on security profits amounting to $10,537.

Dividends paid during the year totaled $14,268 on the preferred stock
and 6,977 on: the common stock, H

‘Income ____._ . .. i
TExpenses and taxes. ..

Comparative Balance Sheet, Dec. 31

1944
$19,054
314,046

Investments at cost.
Prepaid interest

- Total
Liabilities—

Notes payable 2

“Reserve for taxes : :

Reserve for one year's divs, on pfd, stock

8$6.80 cumul, pfd. stock

gommon stock (10 cents par)

$333,100.  $326,303,

- $35,000
10,969 1,511
14,267
219,500, .
.10,000
78,363

$333,100

14,267

166,749

Total $326,303

~—V. 160, p. 2181.

was taken over from the parent company. The Sunbeam Appliance
Service Co, will take over other existing service stations from 'the
parent company as conditions demand. i " 4

During . the year. the articles of incorporation were amended by
changing the shares of the company from 180,000 shares of the par
value of $5 per share to 540,000 shares of no par value. The sum of
$3,600,000 was transferred from earned surplus account to stated
capital account. Each stockholder received three shares of the new
no par value stock for each share of the old $5 par value.

Consolidated Income Account (Incl,
Period— :

Domestic Subsidiaries)

53 Wks, End, 52 Wks. End.
Dec. 30, '44 Dec. 25, '43
$12,141,851 $10,036,078

2,256,024 2,227,737

1,083,600 - 1,072,500
1$1,172,424 1$1,155,237

Net  sales
Net income after charges__
*Prov,. for estimated Fed.

profits taxes

Net profit for the period
Shares outtsanding 179,917
Earnings per share 1$6.42

#After estimated post-war refund credit of $33,900 in 1944 and
$27,500 in 1943. tBubject to renegotiation settlement. iBefore rene-
gotiation settlement, - which entailed a refund -of £53,270 and which
was charged to surplus in 1944, §On shares of $5 par value. fOn
shares of no par value, . 2

Consolidated Balance Sheet, Dec. 30, 1944
(Including Domestic Subsidiary)

Assets—Cash, $1,445,939; U, 8. Government securities, at cost,
$2,500,127; accounts receivable (after reserves of $30,000), $749,118;
inventories (after reserves of $75,000), $1,915,040; -cash surrender
value of insurdnce on.life of officer, $54,281; investments in and
amounts - receivable from wholly-owned foreign subsidiaries, at cost
(Cooper Engineering Co., Ltd., Sydney, Australia, $261,305, and Flexible
Shaft Co., Ltd., Toronto, Canada, $177,914), $439,220; post-war excess
profits tax refund credit (estimated), $68,650; land, buildings, machin-
ery and equipment (after reserve for depreciation of $1,715,775, and
special amortization of $112,594), $1,432,437; deferred charges, $33,204;
total, $8,658,017. 5 :

Liabilities—Accounts. payable, $367,297; accrued salaries and wages,

““including provision for retroactive wage adjustment, $504,302; accrued
taxes, other than taxes on income, $91,651; reserve for Federal income
and excess profits taxes (after deducting $526,903 U. 8. Treasury tax
savings notes, series C, plus accrued -interest), $665,438; reserve for
contingencies, $36,000; reserve for servicing products, $50,000; capital
stock (540,000 - shares of no par.valve), $4,500,000; earned surplus,
$2,444,179; deduct cost of 249 .shares of capital stock in treasury, $850;
total, $8,658,017.—~V, 160, p. 220.

" Chicago, MilWaukee, St. Paul & Pacific RR.—Bids for

Equipments—

The trustees have requested bids for the purchase of $2,100,000
equipment - trust certificates, series ¥, The certificates, to- Le dated

April 1, 1945, will mature in 20 equal semi-annual instalments, bes;:;

ginning Oct. 1, 1945. 4 i sy

Bids will be received up to 12 o'clock noon (CWT), April 3, at the
office. of 'the . trustee, Henry A, Scandrett, Union Station Building,
Chicago.—V. 161, p. 1198. .

Chicago & North Western Ry.—Invites Bids—

Company has sent out invitations for bids to be received at its office,
400 West Madison Street, Chicago, before noon (CWT), -April 4, on its
proposed offering of $54,000,000 first mortgage bonds. : Two invest=
ment banking groups, it is understood, are preparing to enter compe-
tition at the sale. One group is led by Kuhn, Loeb & Co., the other
by Halsey, Stuart & Co.,” Inc.—V. 161, p. 1198.

Chickasha Cottpn 0il Co. (& Subs.)—Earnings—

6 Mos. End. Dec, 31— 1944 1943 1942 - 1941 -
Sales $11,257,749 $7,294,481 $10,000,619 $10,638,487

Net profit after. chgs. . :
174,014 401,068 529,656

- and taxes 115,929
$1.57 $2.08

. $0.45

Earn: ' per
- 225,000 cap.
—V. 160, p. 1397.

- $0.68

i3

-Christiana Securities Co.—Earnings—

Years Ended Dec. 31~ . 1944
Income — Dividends . received
common stocks: 5
E. 1. du Pont de Nemours & Co. $16,011,450 $12,961,650
General Motors Corp. 255,000 170,000
Wilmington Trust Co.. 32,445 32,445
The News-Journal Co... 74,600 74,600
Interest on tax notes used 2,160
Net profit on sale.

1943 1942
on

2,961,650
180,502

Total income
Federal capital stock tax_._
Miscellaneous adminis. - expens 22,603
Provision for Federal income tax.. 979,762

- $15,336,131 $12,371,787
1,050,000 1,050,000
14,287,500 = 11,355,000

1$1,369 1$33,213
20,631,262 20,664,475

$13,212,511
24,750
23,083
789,867

$13,240,855
52,500
25,204
7¢1,364

Net income for the year_..
Div. distribution—pfd. stock,
Common stock

1,050,000
11,115,000

$209,811
20,454,664

520,6®.475
$75.50

Net increase in surplus,
Surplus,  Jan, 1

Surplus, Dec. 31 s~ $20,629,093 820,631,262
Earnings per share on . stock._ $95.24 . $75.48

fLoss. 10f 5,151 shares of General Motors common stock.

3 Balance Sheet, Dec. 31, 1944

Assets—Cash, $335,868; U, S. Treasury notes, tax series C (at cost),
$970,000; investments in common stocks, E. I. du Pont de Nemours &
Co. (3,049,800 shares), $44,659,257; General Motors Corp (85,000
shares), $4,187,654; Wilmington Trust Co. (3,605 shares), $903,592;
The News-Journal Co, (wholly-owned subsidiary) (7,460 shares),
$846,106; total, $51,902,478,

Liabilities—Dividend on preferred stock, payable Jan, 2, 1945,
$262,500; Federal capital stock tax for the year ending June 30, 1945,
$30,625; reserve for 1944 Federal income tax, $979,460; 7% cumulative
non-voting preferred stock (150,000 shares, par 3100), $15,000,000;
common stock (150,000 shares, par $100), $15,000,000; surplus, $20,=
629,893; total, $51,902,478.—V. 160, p. 324.

Chrysler Corp.—New Subsidiary Organized—

The corporation has informed the Securities and Exchange Commis<
sion that a new wholly-owned subsidiary, the Stokol Stoker Co., with
an authorized capital stock of $10,000,000, has been organized under
the laws of the State of Delaware as a wholly-owned subsidiary.

Now Producing New Powerful Tank— :

It is announced that this corporation is one of the country’s two
principal producers of the new T-26 tank, Including the floor space at
the Detroit Arsenal, which Chrysler operates, the company also has
15,000 employees and 3,000,000 square feet of floor space in some of its
other plants devoted to tank engineering and manufacturing.

Volume shipments of medium tanks began in the Detroit Tank Ar-
senal as far back as August, 1941, Peak deliveries in any one month
have exceeded 1,000 tanks and the total number shipped since August,
1941, is more than 20,000. :

According to Under-Secretary Robert P. Patterson, the new T-26
tank is ‘‘the most powerful tank we have ever built” and is ‘‘the
answer to the German Tiger tank.” He further said that its wide
tracks give it power and flotation in mud and its big 90 MM gun gives
it more fire power than any tank the United States has ever built.

The T-26 is the tenth different model of medium ‘or heavy tanks
Chrysler has turned out in the Detroit Tank Arsenal. According to
present plans, Chrysler will continue to manufacture large numbers of
General Sherman tanks on some of its-tank assembly lines, with the
T-26 coming off others. ;

The ten models made by Chrysler include two types of General Grant
tanks, six different models of General Sherman tanks, an unannounced
tank and the T-26.—V. 161, p. 1199,

Cincinnati Street Ry.—Earnings—

* Period End. February—  1945—Month—1944
Net -profit $£56,756 $58,290
Revenue  passengers 9,756,343 9,492,813

—V. 161, p. 876.

1945—2 Mos.—1944
$119,433 $120.471
20,377,814 - 19,373,946

Clearing Machine Corp.—Annual Report—

United Plastics, Inc., a wholly-owned subsidiary, engaged in no
manufacturing operations during the year, and there were no {ransac-
tions with the parent company.

Renegotlaﬁon Proceedings
Renegotiation of war contracts of Clearing Machine Corp. for the

year 1942 has been' completed and final settlement has been made, -

Settlement for the year 1943 has been agreed upon at an amount
equal to that provided by the company and liability therefor is reflected
in the accompanying balance siheet. Provision for the year 1944 has
been estimated on the hasis of factors used in detcrmining settiements
for prior years.

War coutracts of Midland Machine Corp. (a subsidiary in liquida=
tion) have been renegotiated and final settlement has heen made.

Bank Credit Agreement

At Dec. 31, 1944, there were no loans outstanding under the com-
pany’'s bank credit agreement. This agreement has been amended.to
extend its maturity date tc Feb. 28, 1945, and to reduce the aggregate
principal amount from 3,000,000 to $1,500,000. The agreement pro-
vides certain limitations relative to payment of dividends, dcquisition
of the company’s outstanding capital stock, purchase of fixed assets,
and incurment of indebtedress,” The agreement further provides that
there shall be in effect a guarantee by the Navy Department of the

$12,374.811

United States pursuant to Executive Order No. 9112 and Federal Re- °

serve Regulation V in favor of the bank,
Consolidaied Income Account for Calendar Years
(Incl. United Plastics, Inc,, a subsidiary)
1944

$1,682,180
553,335

$1,123,845
3,246

1943

$1,596,894
454,986

Gross profit from sales after provision for re-
negotiation 2 -
Selling and administrative expenses.

Net profit .from operations

$1,141,908
Other income (nct)

3,677
—$1,154,586
3,500

$1,132,091-
2,247
©0146,951
713,636
r71,364

Net profit
Declared value excess profits tax
Provision for normal Federal tax and ‘surtax_-
Provision for excess profits iax
Post-war excess profitc tax refund cre

726,500
Cri2.650

$240,620 - .'$351,236
40,233

L4 124,154

$475,390
209,000
$1.66

Net prof. before gain from liquidation of sub.
Gain from liquidation of subsidiary

Net profit for the year. $380,852
Dividends paid 212,000
Earnings per/ common shate $1.60

Consolidated Balance Sheet, Dec, 31, 1941

L
y¢i;cates of indebledness, due Feb, 1, 1945 (at Tost plus accrued interest,
: ’nat in - excess of -market), -$75,602; accounts receivable (trade),
' $709,785; inventories, - $1,113,259; employees’ war bond - deposits
(contra), $26,092; prepaid expenses and deferred- charges, $38,442;
cash surrender value of life insurance, $19,533; equity in capital stock
and surplus of Mjdland Machine Corp. (a subsidiary in liquidation),
$14,801; equity in real estate, $9,078; estimated post-war refunds of
excess ' profits taxes, $215,841; fixed assets (after reserves for de=
preciation and amortization ‘of $1,071,042), $906,908; patents, patent
applications and licenses (in process of amortization), $52,985; total,
$4,453,502. :
Liabilities—Accounts payable, $338,089; customers’ deposits on orders,
$355,818; provision for Federal taxes on.income and for renegotiation
refunds (less $1,155,000 U. S, Treasury savings notes, series C, at cost),
$375,846; accrued salaries, wages, ard commissions, $90,417; social
security, capital stock, and other taxes, $39,698; other accrued liabili-
ties, .$3,131; other current liabilities, $40.6¢3; employees’ war bond
purchase liability (contra), $26,092; common stock (par’value $1 per
share), $212,000; capital surplus, $667,284; earned surplus, $2,304,235;
total, $4,453,502.—V. 158, p. 2465. :

Assets—Cash in banks and on hard, $1,271,174; U. 8. 7% certiﬂ-_‘

gitized for FRASER  /
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 Cleveland Electric INuminating Co. (& Subs.)—FEarns. -

Calendar-Years—
*Gross ecarnings
Operating expenses

1944 1943 © 1942
—- $47,417,810 $42,722,249 $37,348,520
40,006,752: 29,128,352 24,006,837

$7,411,059 $13,593,397 $13,341,684
1,509,173 . 7,479,286 = 17,207,424

Net operating revenue
Int. & Fed, inccine taxes, ete.

Neb income

e $5,901,886 - $6,114,111-
Dividends cn ‘pid. & commun stock

5,796,578 . 5,796,579

. Balance $3117,532
Earnirgs per common share $2.13

*Includes non-pperating revenues ¢f $186,233 .in 1944, $106,688 in
1943, and $43,241 in 1942, . TDeficit.

Consolidated - -Balance ‘Sheet, Deec. 31 s
: 1944 1943 °

Ears il :
171,575,665 170,083,665
91,080 170,620
3,356,203, 4,310,214
435,580
3,705,114

$6,134.260
6,377,719

$105,308 1$243,459
$2.05 $2.14

. ‘Assets—
Property, and plant
Cash and securities on deposit with - trustee_._.
Cash on hand and ‘in banks__...._

Cash -deposit for revenues impounde

Accounts and notes- receivable_

U.-S. Government securities___

Other .accounts -receivable____

Deposit for payment of ‘matured interest
Materjals and lies.

Refundable portion of excess profits tax
Deferred charges

Total
Liabilities—
¥Serial preferred stock
-stock
Funded deht
Accounts payable
Payroll accrued
Taxes accrued
Interest accrued
Ereferred dividends: declared
s’ d its

192,754,247 188,199,390

25,498,900
40,871,520
50,000,000
764,405
484,246
2,352,034
750,000
286,863
232,539 218,476
217,248 - 893,093

471,863 X
661,237 915,915
48,335,910 44,370,545
4,905,000 2,703,000
472,675 458,946
16,449,757 16,377,178

192,754,247 188,199,390
fRepresented by 2,324,564

25,498,900
40,871,520
50,000,000
1,087,613
165,955
3,601,386

286,863

Other current and -accrued liabilities

Electric - revs.  excl, -from income ' (impounded
and :in. suspense)

Customers’ construction deposits

Reserves for depr. & retire. of prop. & plant__

Reserve. for -post-war adjustments

Other reserves

Earned surplus

Total

tRepresented by 254,989 no par shares.
no par shares.—V. 160, p. 2540,

Collins Radic Co.—Preferred Dividend No. 2—

The directors have declared a quarterly dividend (No. 2) of 68%
cents per share on the $2.75 cumulative preferred stock, payable April 2
to holders of record March 20. An initial quarterly distribution of like
amount was made on Jan, 2, last.—V. 161, p. 308.

Commercial Credit Co.—Annual Report—
Consolidated Income Statement for Calendar Years
1944 1943 19$42 1941

. .$ $ § $
Gross receiv. acquired 469,632,898 476,860,609 569,496,827 1,018,586,326
Gross oper. inc. and

commissions 8,628,553 23,656,159

18,175,330 - 6,277,742

Gross profit cn mfg.
sales ..
14,631,677 . 9,228,959
1,508,032 784,887

7,829,910 29,322,202
12,619,121 ‘

16,010,285
1,703,851

Earned in
: 6,487,602
Sundry income 356,404

Gross income
Salaries. and = agents’
commissions
Taxes
Other expenses _ 3,959,678 4,273,467 - 4,928,875
Prov. for Canadian
. exch. fluctuations__ 27,367 65,604 78,971
Reserve for lcsses in

excess of net losses Cr2,454,149 Cr2,577,176 Cr1,650,913
Distributions to policy=
602,162

holders
Insur, ‘losses and loss

10,043,982
1,064,780

38,163,167

10,259,629
1,145,327

42,942,991

11,129,035
1,018,032

39,947,747

9,326,615
1,158,399

* 36,166,207
8,689,858
1,328,733
5,482,737

77,562
Cr513,553
464,590

10,173,444
1,281,743

adjustment exps....
Int. and disct. chgs..
U. 8. and Canad. inc,
taxes: !
Normal income tax
- and surtax
Reserve for renegotia-
tion. and exc. prof.
taxes

4,952,275
3,205,384

2,431,309
3,186,645

3,631,828 = 3,627,764  5,220,538" 5,398,919

2,700,000
7,182,564

7,000,600
6,486,487

4,636,207
8,090,895

Net inc. from oper.
Prefit on  sale of
Gleaner  Harvester
Corp. stock
Cap, gains tax thereon
Res, for conting
Res, for deferred pur-
chase prise, en mfg.
subsidiaries
Net inc. for min. int.

Cr2,455,843
Dr613,961
#3,350,000

120,784 574,216

445,490
2,770
7,068,420
518,236

1,650
5,672,796
518,236
4,143,314
1,011,246

8,362
6,357,341
518,236

Net income
Cash divs. paid on
preferred stock ..__
Cash divs, paid on
common stock

9,081,950
518,236
5,524,102

3,039,611
1,841,473

$4.65

5,624,419 5,524,419

1,025,765

Balance surplus ...

No. shs, of com. stk.. = 1,841473 1,841,473 = 1,841,473
Net inec. per shr, on

common stock ____ $2.79 $3.17 $3.55
*Includes profit on sale of Gleaner Harvester Corp. stock.
Comparative Consolidated Balance Sheet, Dec. 31
: 1944
3

20,523,281
84,465,994
5,597,576
43,820,462
1,069,865

4
2,958,813

944,803 ' 1,399,969
484,693 539,676

159,865,492 165,156,046

314,686

1943
$

21,919,732
93,457,927
5,829,906
36,608,382
1,148,316

Assets—
Cash __..
Accounts and notes receivable___
Inventories
Inv ents
Other assets
Furniture and fixtures_.
Property, plant and equipment.
Unamortized emergency: war faciliti

facturing subsidiaries
Deferred ‘' charges

Total
Liabilities—

Unsecured short-term notes
Accounts payable
. Unsecured notes, 2% %, due Sept. 30, 1949____
‘Mortgage on real estate (final mat. July, 1956)
Contingent{ reserves
Reserves
Deferred income and charges.._ .. __._
Minority interests’ equity in subsidiaries_.

Preferred stock ($100 par)

Common . stock (810 Par)...--...
.Capital surplus
Earned surplus __..

5,000,000
26,210,912
30,000,000

3,450,969
18,536,294

5,000,000
31,571,496
30,000,000

1,151,271

4,914,212
17,166,373

9,123,728

204,258
12,193,800
18.414.730
15,962,580
19.453,597

173,078
12,193,800
18,414,730
15,263,377
21,099,565

. 1978, Charles Y. Freeman, Chairman, has announced.

750,000,

4
4,252,132

‘year '1943-44.

Commonwealth  Edison Co. — Aufhorizéd"to -Refund -

$113,900,000 Bonds—Transaction to be Done Privately—

- The Illinois Commerce Commission entered an order March 20, auth-

orizing the company to refund -its 3%% mortgage bonds, due April 1,
A total of
$113,90C,000 of such bonds are now outstanding and held by 14 insur-
ance companies. .

Under the company’s refunding plan, $1,145,000 of the bonds will.

be retired April 1 through operation of the sihking fund, and $12,-
755,000 will be retired at the call price of 106.5 by application -of
treasury funds. The remaining $100,000,000 will ‘be exchanged for a
new series of 3% bonds to mature April 1, 1985, with appropriate ad-
justment of -accrued interest. - Arrangements for this exchange have
been made by the company with the insurance company holders of
the 3% % bonds. Accordingly, no public offering of the new bonds
will -be made. i

Upon ' eompletion of this' refunding, the mortgage indebtedness of
the Edison group of companies will comprise $180,000,000 of 3% bonds
due in 1977, publicly offered.last October, and the $100,000,000 of 3:%
bonds due in 1985. Morigage debt will ‘have been reduced more than’
$36,000,000 in connection with the company’s two latest refunding
operations.

Weekly Output—' s

Electricity -output of the Commonwealth Edison group of companies,
excluding sales to other electric utilities, for the week ended March 17,
1945, showed & 1.7% -decrease under the corresponding period .in 1944.
Following are the kilowatt-hour output totals of the past four weeks
and percentage comparisons with last year:

1945
192,976,000
198,637,000
200,685,000°

202,890,000

1944 % Incr,
196,287,000 *1.7
196,728,000 1.0
198,207,000 1.3
194,941,000 4.1
*Decrease,—V, 161, p. 1199,

Commonwealth Investment Co.—Annual Report—

The net assets of the company on the basis of Dec. 31, 1944, market
values, totaled $1,940,932, equivalent to $5.24 a share. This compares
with net asset values of $4.98 a share on June 30, 1944, and $4.53 a
share on Dec. 31, 1943. 4 5

Statement of Income, Years Ended Dec. 31
1944

$78,205
16,142

1943
$77,395
14,957

‘Total i
Expenses

$62,438
18,944

Net. income
Net gain realized from sale of marketable secur.

$62,063
16,559

$81,382
71,285

Net income for year.
Dividends paid

$78,620
72,926

Balance Sheet, Dec. 31, 1944 s
Assets—Cash, ' $27,870; interest receivable, ' $7,474; investments in
marketable securities (at cost), $1,708,388; total, $1,743,731.
Liabilities—Accounts payable, $2,521; accrued taxes, $313; common
shaves (par $1), $370,125; paid-in surplus, $1,333,732; earned surplus
since Jan. 1, 1939, $37,040; total, $1,743,731.
Note—Investments in marketable securities at Dec. 31, 1944, market
quotations aggregated $1,908,422, which amount is $200,034 greater
than cost.—V. 161, p, 982, :

Commonwealth & Southern Corp.—Weekly Oufput—
The weekly kilowatt hour output of électric energy of subsidiaries
of this corporation adjusted to show general business conditions of
territory served for the week ended March 15, 1945, amounted to

260,590,602 as compared with 251,333,590 for ‘the corrésponding week

in 1944, an increase of 9,257,012 or 3.68%.—V. 161, p."1199,

Connecticut Light & Power Co.—Earnings—

12 Mos. End. Jan. 31— 1945 1944
Net income after charges $6,112,139 $6,471,797
Federal taxes 2,253,359 - 2,800,988

$3,858,780 . $3,670,809
$2.70 $2.53

Net profit
#Earn, per common share

#*On 1,148,126 shares.—V. 161, p. 1093.

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

The company on March 21 announced that system output of elec-
tricity (electricity generated and purchased) for the week ended March
18, 1945, amounted to 171,600,000 kwh,, compared with 208,200,000
kwh, for the corresponding week of 1944, a decrease of 16.87%. Local
distribution  of electricity _amounted to 167,700,000 ~kwh., compared
with 203,400,000 kwh. for the corresponding week of last year, &
decrease of 17.6%.,

Record Gain Reported in Number of Stockholders—

The number of stockholders of this company increased more during
1944 than in any year of the past decade, il

On "Dec. 31, 1944, there were 148,102 registered holders of the
company’s two classes of stock. There were 113,364 holders of the
common stock, an increase of' 5,398 for the year, and 34,738 holders
of the preferred stock, an-increaze of 1,383.—V. 161, 1199,

Consolidated Steel Corp., Ltd., Los Angeles—Annual
Report— i

The corporation’s total producticn during the year ended Aug. 31,
1944, reached the record figure of $379,039,030, exceeding by $82,~
804,185 the total production for'the preceding fiscal year.

Earnings for the year, before Federal income and excess profits
taxes, and before other special provisions, amounted to $15,615,343.

Net profits earned after all Federal taxes and contingency provisions
were $3,515,543, This amount includes $1,254,000 of Federal - tax
credits realizable either through a reduction of tax liability or, if not
50 realized, through later post-war refund to the corporation.

During the past fiscal year the corporation reduced its bank borrow-
ings by $3,300,000. This reduction enabled it to use $1,173,800 of its
tax credits in payment of current taxes. The balance of its tax
credits for the year, in the amount of $80,200, will be realized by
‘refund after the war,

Renegotiation—After reviewing the earnings of the corporation for
the fiscal year which ended Aug. 31, 1943, the Navy Price Adjustment
‘Board - determined that no excess profits had been. realized by the
corporation during such period under contracts and subcontracts sub~
ject to renegotiation, and accordingly by agreement gave the corpora-
tion a clearance for that year.

The renegotiation agreement for the fiscal year 1942-43 contained a
“forward pricing” provision which provided that the corporations should,
from time to time, beginning. with the fiscal year 1943-44, adjust its
prices to eliminate from contracts and subcontracts subject to renego-
tiation the accumulation thereunder of profits which, in the. opinion of
the corporation, were excessive. Pursuant to this provision and with a
view to eliminating any such profits which it felt might be deemed
excessive, the corporation has amended certain of its vessel construc-
tion contracts with the Navy Department and Maritime Commission
50 as to reduce the maximum’ bonuses which can be earned thereunder,
Such - contract amendments affect principally the accrual of bonuses
for the fiscal year 1944-45 and only slightly the profits for the fiscal
No determination has &s yet been made by the Price
Adjustment Board, however, as to whether or not . the corporation
earned any excess profils during the fiscal year 1943-44. 5

{
Bank Credit Agreement—Corporation on Oct. 1, 1941, entered into:
an agreement with a group of 11 banks by the terms of which an:

$8,000,000 line of credit was made. available for a period of three
years. During 1942 this line of credit was.increased to.$11,000,000,
and later was reduced to $7,000,000.. The greatest amount at any

‘time actually borrowed under such agreement, however, was $8,000,000.

* Provision for conti

- expiration .date -of .the agreement,. all.borrowings, ,were completely

repaid. = Corporation is now entirely free of any indebtedness for
borrowed money. ! v

' Consolidated Income Statement, Years Ended Aug. 31

(Including Wholly-Owned Subsidiary)
1944 1943

$ $
- 379,039,030 296,234,845
- 365,414,621 286,252,239
' 396,542 295,171
1,211,676 358,017

Work performed on contracts
Cost of work performed.__.__

Deprec, of oper, plant, mach ey
Selling and general office admin. expenses____

12,016,191
3,584,751

* Profit Tromv operations

9,319.418
Performance b earned

5,394,197

- 15,600,942 14,713,615
Crl4,401 ° Dr35,859
#11,099,800- 110,367,900
1,000,000 1,290,600

226,336

Total profit
Other income . (net)
Prov. for Fed, inc. and excess. profits: tax

Provision for diminution in . valuation -of nen-
operating property

Net i 3,515,543
Preferred dividends
Common dividends
Earnings per ~$13.55 $10:53
* #After debt retirement credit of $1,173,8¢0 and post-war refund tax
credit of $80,200. tAfter post-war refund tax credits (accruing since
July 1, 1942) of $1,112,200.

Consolidated Balance Sheet, Aug, 31, 1944

Assets—Cash, -$8,984,613; 'trade  accounts receivable (including ap-
proximately $5,000,000 on facilities and production contracts for gov=
ernmental departments and -agencies), $5,431,045; other accounts and
notes receivable, $43,816: U, 8. Treasury savings notes, series C, at
cost, and uccrued interest, $2,213,215; completed portion of contracts,
unbilled (costs sustained plus.profits. recorded, less progress billings),
$20,913,307; inventories;, $6£6,437; - prepaid ilems, $315,970; employees’
war bond account, $1,216,168;. investment .in non-controlled company,
$38,860; land related to operations, at cost, $536,146; operating plant,
equipment, ‘and leasehold. (at~ cost,  $4,843,651, after allowances  for
depreciation of *$2,770,312, and amortization- of $120,947), $1,952,292;
non-operating land and building . held.for sale.(at .cost, $275,695, less
depreciation of $1,910 and - provision for- .diminution: in valuation of
$194,954), . $78,831; . palents, $1; post-war refund of ' Federal excess
profits taxes, $592,400; other assets, $900; tctal, $42,974,001. :

Liabilities—Notes - payable to banks, $1,200,000; accounts payable;
including. accrued items other than taxes, $12,991,232; dividends pay-
able Oct. 1,°1944, $119,024; accrued taxes, including payroll and with=
holding and Federal income and  excess profits taxes, $14,343,999;
employees” deposits for purchase of war -bonds, $1,216,168; provision
for contingencies, $3,000,000;- $1,75 - preferred . stock™ (133,989 shares,
no par); $3,349,725; common steck (241,617 shares, no par), $2,416,170;
surplus arising from- reduction of stated capital through acquisition and
retirement. of preferred- shares,- $14,641; free surplus, $2,743,473; ap-
propriated surplus, $987,169; post-war refund of Federal excess profits
taxes, $592,400; total, $42,974,001.—V. 160, p. 1078.

Continental-Diamond Fibre Co.—Bonds Offered—An
investment banking group headed by Hayden, Stone &
Co. on March 16 offered $2,000,000 15-year convertible
49, debentures, due March 1, 1960, at 100 and accrued
interest. . Associated with Hayden, Stone & Co. in the
offering are Graham, Parsons & Co.; Whiting, Weeks &
Stubbs; Auchincloss, Parker & Redpath, and.Francis I,
duPont & Co. .

Dated March 1, 1945; due March 1, 1960. Interest payable March 1
and Sept. 1 at’Manufacturers Trust Co., New York, paying agent.
Annual sinking fund, commencing in 1945, of $66,000 plus 10% of
consolidated net income, payable in cash, to be applied to the purchase
or redemption of debentures, or in debentures, as provided in the
indenture, = Redeemable, at option of company, in whole or in part,
at any time upon 30 days’ notice at 103 to and including. March 1,
1959, and thereafter until maturity at 100, with accrued interest in
each case. Convertible, at the: option of the holder, before maturity,
into common ‘stock at $14 per share, subject to adjustment, The
common stock into which the debentures are convertible has been
registered under the Securities Act of 1933. -

Capitalization Giving Effect to Present. Financing -
Authorized Outstanding
Capital stock ($5.par) 700,000 shs, - . #505,000 shs.
15-year 4% cony, debs. - $2,000,000 $2,000,000

#Including 55,000 shares in the treasury, but exclusive of 142,858
shares initially reserved for the conversion privileges pertaining to the
debentures.

History and Business—Company was organized in Delaware Jan, 28,
1929, and in March of that year .acquired substantially all of the
properties and business of Continental: Fibre Co., Inc., in 1906, and
Diamond State Fibre Co., Inc. in 1909.

In 1930 the. company acquired substantially -all “of the assets of
Delaware Hard Fibre Co., Fibroc Insulation Co., and Chicago Mica Co.
Company has an English subsidiary which operates a plant at Maid-
stone, England, and a Canadian subsidiary which operates a plant in
“Toronto, Canada. The-investment in a French subsidiary has, because
of war-time conditions, been written off, Company owns all of the
preferred stock and 70% of the common stock of Haveg Corp.- (Del.).

Company- and  its wholly-owned - subsidiaries are engaged primarily
in the manufacture and sale of laminated phenolic plastics, vulcanized
fibre, and bonded mica in the form™ of sheets,” rods and tubes, and
special shapes and products made therefrom. These products for many
years have been standard materials or component parts-used by many
manufacturers in a variety of industries, the largest of which are the
manufacture of electrical, automotive and railway eguipment. :

‘Unfilled orders on hand on Dec, 31, 1944, amounted to $3,172,000, as
compared with $3,710,000- at Dec. 31, 1943. At the present rate of

2,793,520

‘production the amount of orders on hand at Dec. 31, 1944, represented

~approximately three months’ production. :

Purpose—Proceeds will be applied periodically and from time to time
to the rehabilitation of its plants and property, and particularly to the
acquisition of new and improved machinery to modernize its manu-
facturing methods and processes,

Underwriters—The names of the several underwriters and the sev-
eral - principal .amounts underwritten by them, respectively,  are as
follows:

Hayden, Stoné & Co $1,050,000
Graham, Parsons & Co. : 400,000
Whiting, Weeks & Stubbs -~ 850,000
Auchincloss, Parker & Redpath 00,000
Francis I. duPont & Co,

Consolidated Income Statement for Calendar Years

1944 1943
+Gross sales, less returns and allow. $11,387,656 $12,918,181 $11,3
Cost of sales s 9,349,852 9,880,145 8,6l
1,048,410 1,

tSelling, admin. and general exps... 879,151
6,8
Ty

Provision for doubtful accounts....
$1,582, 92\‘31,680.282
74467 14,224

122,444

$1.158,653

Gross profit . e
Dr41,534

Other income (net)

Total income

Loss from- sale,-of assets received
from ~a wholly-owned domestic
subsidiary company "

$1,117,119 »’sz,oav‘,}ss $1,694,506

157,657

$1,800.A01 $1,694.506
213,388 212,200
1,110,366 919,720

Profit before Fed. taxes on income 81,117,119
Federal i taxes.. 206,000
1Excess profits tax 531,000

Net 1 ; : . $300119 $575848  $562,586
Dividends paid __ : 225,000 382,500 292,509
sIncluding net sales to wholly-owned Canadian subsidiary of $320,276

for 1942, $527,5635 for 1943, and $410.454 for 1944. tIncluding State

During the fiscal .year. 1943-44 current..borrowings were progressively
income tax of $10,000 for 1942, $25,000 for 1943, and $12,500 for 1944.

- reduced from . $4,500,000 ‘to' $1,200,000, and. .on Sept.. 30,0 1944, the ;

Total i -~ 159,865,492 165,156,046
o=V, 161, P, 982 ¢ {5 ¢ o, 5ok W | e e ey 2o

ized for FRASER
[fraser.stlouisfed.org/




1314

THE COMMERCIAL & FINANCIAL CHRONICLE

Monday, March 26, 1945

fAfter post-war refund cf $102,191 for 1942, '$123,374 for 1943, and
$59,000 for 1944.
' Consolidated Balance Sheet, Dec. 31, 1944 e
Assets—Cash in banks and en hand, $516,925; invéstment in U, 8,
Government tonds, at cost, $600,000; accounts teceivat.:le, C\:lStOmEl'S
(after allowance for doubtful accounts of $64,130), $850,466; Anven-
tories, $2,122,562; mortgages receivable, advances and other re.ceivablels,
$98,856; deposits with insurance underwriters, ete., $52,814; prepaid
insurance, $21,562; investments in and due from wholly-owned foreign,
subsidiary companies, $297 749; investment in capital stock of partly-
owned domestic  subsidiary company, $56,000; property, pllant anq
equipment (after allowances for depreciation of $6,528,532), $2,438,027;
construction in progress, %49,367; Federal excess profits tax puat-w?x.‘,
refund, $284,554; patents and trade-marks, at nominal amount, $1;
total, $7,391,883. il f i, : S
Liabilities—Accounts payable for materials,” supplies, an 7
3275.2"82; accrued accuurl:ts, $265,168; Federal taxes payable on lncome_
(after U. 8. Treasury tax notes amounting to $612,730), 5253.174{
reserve for contingencies, $150,000; capital stock ”3’1" 35), $2,525,000;
capital surplus, $3.254,068; earned surplus, $1.057,677; capital stock i;l
treasury (55,000 shares, at cost), Dr$388,485; total, $7,391,883.—V. 161,

©. 1093,

Corning Glass Works—To Issue Stock—

Company on March 22 filed with the SEC a registration statement
covcrinI:; 5}6,000 shares of cumulative preferred stock ($100 par) and
an undetermined number of shares of common stock (par $5), Harri-
man Ripley & Co., Inc,, and Lazard Freres & Co. are listed as heads
of the underwriting group.—V. 161, p. 877 ;

- ‘Crucible Steel Co. of America (& Sub_s;.)-—Ann. Report

Consolidated Income Statement, Years Ended Dec, 31
1944 11943

returns -and allow.*184,536,021 196,646,344
125,599,802 145,913,626
5,064,853 4,334,132
202,984 91,975
13,460,527 - 13,150,844 -
5,316,358 . 5,614,272
439,533 502,428
166,550 1,219,957
#2,500,000 1,783,514

Gross sales, less discounts,
Cost of goods sold
Depreciation __

Depletion

Maintenance and repairs..
Belling, general and administrative expenses...
Interest, discount and expenses of funded debt
Miscellanzous (net)

Provision for contingencies_...

Gros8 Profit L e ©$22,148,424 $23,535,591
Fed, 'inco’:ne & declared value excess prof, taxes 1,464,561 . 1,709,510
4Federal excess profits tax %16,400,746 16,523,208
Pennsylvania 1 tax #356,224 353,176

PRSSEICSIES R

$4,949,696
1,624,850

$3,926,893
1,602,100
1,330,029 .- 1,329,723
©Common shares’ outstanding. 444,697 444,697
FEarnings per common share.. - $5.23 $7.48

#These items will be affected by -settlement of renegotiation for the
year 1944, 11943 is after final renegotiation settlement, fAfter debt
Tetirement credit: 1944, $100,000; 1943, $569,012, and post-war refund:’
1944, $1,722,305; 1943, $1,266,899. £

¢ Consolidated Balance Sheet, Dec. 31
: 1944

19,651,522

#Accounts receivable = 12,762,089

Inventories . bl e 30,651,282

Cash on deposit, advances on uncompleted cor-

: tracts (contra), .. : baeli

Znvestment in and advances to Iron Ore Min-

- 4ng Co. (50% owned). k L3,

©Other "investments 5

V. 8. Govt. post-war refunds. of excess.p

> taxes

Lommon stock held for issuanc

. employees

et property, plant and ‘equipment__

Unamortized discount & exp. ‘epplic.
debentures

Prepaid expenses and other ceferred items_._.

" Net income for the year-..
Preterred dividends
Lommon dividends

1943
8
20,604,398
18,233,376
29,883,147
16,050,811

3,357,032 3,343,259
6,052 6,042

Assets—
Cash

fits
“4,558,302

84,000
39,073,453

318.565
212,754

e

78,000
35,991,596

291,833
220,988

Total : ; : : £.%107,568,696 120,698,674

Liabilities—
Bonds due. within one year. .. ...
Accounts payable and sundry aceruals.
{Federal income and excess profits taxes.-
Other. accrued taxes:.... i :

Advances on uncompleted contracts

Total funded debt A

Credits relating to common stock held for i

.. ance under employment agreements

Reserve for contin 1

Reserve for fire, marine and accident losses_..

Reserve  for -rebuilding -and relining. furnsces,
etc. (cther than blast furnaces) . . ....o

6% cumul. convert. pfd. stock {par $100)..

Lommon stock (444,697 shares, no par)

Farned surplus

Capital ‘surplus

250,000
8,637,567
17,636,814
1,974,118
6,050,511
12,467,000

58,650
5,113.1%8
647,580

. +250,000
10,492,644
6,265,847
21,517,601

12,217,000
57,250

217,541,745
647,581

979,216
31,872,000
11,117,443
14,155,272
10,455,097

925,540
32,292,000
11,117,443
13,160,508
10,367,411

. Total -*107,568,696 120,698,574

*Theve items will be offected by settlement of renegotiation for
the year 1944.  tAlso liability to United States Government :for rene-
gotiation of 1943 sales prices, ‘but after U. S. Treasury tax savings
notes, -series C, at cost and accrued interest, 1944, $15,933,950; 1943.
$14,652,250. - After reserves for doubtful accounts and returns ‘and
allowances, 1944, $687,066; 1943, $729,429.—V.- 161, p. 765. \

Cuban-American Manganese Corp. (& Subs.)—Earns.

Years Ended Dec. 31— 1944 1943 «
Net sales 2 $4,234,428 - $5,683,603
Cost of goods sold 4 3,146,779 . 4,794,118
Administrative, selling.and .general expenses___ 77,954 69,574

i FR e T N
Gross profit $1,009,695 $819,911
Other income a J - 27,570 " 5,162

© $825,073

475,000
100,000

$1,035,265
665,000

Net income -._Z__= 23
Provision for Federal, Cuban and state income
. taxes and Federal cvapital stock taxes
‘Provigion for contingencie: ey

Net'.income 8112205 $250.073
Dividends declared ) 475,000 - s475’,000
Comparative Consolidated Balance ’Sheet, Dec. 31 Y

; o : : 1944 1943
$832,585 $1,616,046
4,000,000 - 2,000,000

550,706 620,397

582,416 850,788

667,268
22,718

‘. Assets—

Cash 'In banks and on hand

United States Government obligations (at cost).
Accounts receivable

-Invenjories ... W

,*Land, leaseholds, plant, equipment & develop,..
Deferied charges to future operations.

Total $5,971,569
Liabilities— ) .

Accounts payable and accrued expenses__..__._.
Provision for Federal, Cuban and other taxes_.
Reserve for contingencies.

“Common stock (par $2)__.

Capital surplus
‘Earned surplus

85,717,217

$186,185
640,713
300,000
1,900,000
2,450.000 2,450,000
197,584 300,319

Total $5,971,560 $5,777,217
. #After allowance for depreciation -and depletion, $4,962,636 in 194t
and $4,358,686 in 1943.—V. 160, p. 1078. ; n L

$198,611
925,374
300,000
1,900,000

12,828,765

- Crosley Corp.—Plans 4-Cylinder Auto—

- powel Crosley Jr,,  President, said ‘that the company ‘expects to
produce, after the war, a small auto ‘which will be an'improvement
over the pre-war Crosley car in power and appearance.

* Present plans, -he

~V. 161, p. 1200,

‘ Deep Rock 0il Corp.—Earnings—

- 'Calendar Years— 1944 1943
Sales and ‘operating revenues . ....o-ce-e———o- $20,620,743  $5,294,917
Operating income belore reserves and ‘retire-

ments, and other charges_.... : 4,044,270
Other income 101,565

4,151,189
169,267

$4,320,456
162,034
2,225,191
442,800

$4,145,834
273,548
1,951,376
376,748
225,000

Total income _.
Interest charges .
Reserveg .and  retiret
Provision for income
Reserved for contingencies ...

 Net income $1,490,431 $1,319,164
Net inc. per share (befo $3.72 83.86

Net income per share cre $3.73 $3.30.

The long-term indebtedness of the corporation has been reduced
$708,875 during the year, At Dec. 31, 1943, there was $3,558,875 of
12-year 6% sinking fund debentures due Jan, 1, 1952, outstanding in
the hands 6f the public - ‘All of thése debentures were retired ‘during’
the year by purchase for the sinking fund znd by call for redemption
on July 15; 1944. Funds from the corporation’s treasury were used
to retire $558.875 principal amount of debentures and $3,000,600 were,
retired by application of the proceeds derived from ‘a $3,000,000 10-year
bank loan negotiated through the First National Bank & Trust Co. of
Tulsa, Tulsa,” Okla. X 7

The $3,000,000 bank loan draws interest at 3% per annum and
matures $150.000 semi-annually on June 30 and Dec. 31 of gach year,
with privilege of prepayment, = The first payment was made in
December, 1944, reducing the balance to $2,850,000 as at, Dec. 31, 1944.

During the' year ‘the corporation declared and paid dividends of $1
per share, but has adcpted no policy of paying dividends at stated
intervals or:in fixed amounts, A dividend of 35 cents per share was
declared payable March 20 to holders of record March 5, 1945,

‘Consolidated Balance Sheet, Dee, 31, 1941

Assets—Cash on hand and in banks, $2,278,534; U. 8. obhligations,
at cost, $2,091,806; accounts znd. notes receivable (after reserve of
$188,129), $1,476,429;
items, $3,322,409; investments in securities of other companies, less
reserve, $14,604; property and equipment, after reserves for deprecia-
tion, depletion and amortization of $15,754,288), $9,181,916; prepaid
and deferred assels, $165,355; total, $18,531,053. .

Liabilities—Notes payable, hanks (unsecured), maturing within one
year, $300,000; accourts payable, $1,361,197; accrued payrolls, expenses
and taxes, $238,427; liabilities of former subsiaiary companies, $3,306;
provision for Federal and State taxes on income, $442800; reserves
and. deferred credits, $373,359;. notes payable, banks, $2,550,300; cer-
tificates of indebtedness of Southern Illirois  Service station Co.,
$17,456; capital stock ($1 par), $399,295; capital surplus, $8,022,395;
earned surplus, $4,822,818; total, $18,531,053.—V. 161, p. 765.

Deere & Co.—Annual Report—

The provision for renegotiation of war contracts and Federal and
Dominion incomé and -excess profits taxes amounted to '$21,600,000
for the year ended Oct, 31, 1944, after deducting post-war credit.
Provision for other income taxes tofaled $211,291. ?

The amount to be refunded.to the Government as a resuly of the
renegotiation pf 1944 war business is not determinable. at present.
Provision has’been made for a refund which reflects thepest esti-
made thdt can be-made at this time. G i :

Renegotiation of war contracts for the 1943 fiscal year has not yet
been completed, because of complexities arising in the settlement of
cost-plus-tixed-fee contracts, ~ Officers of the company have been
unwilling to conclude a 1943 rencgotiation -agreément until CPFE
contract ‘problems are ‘more defihitely determinable. It is  believed
that the provisions in the consolidated balance sheéts and ‘income
statements for 1943 and 1944 are adequite.

Consolidated TIncothe Statenient

Years Ended Oct, 31— 1944 1943

$ $
f 2 .#171,161,672 188,145,917
tCost of goods sol 115,454,640 127,275,025
Shipping, selling, admin. & general expenses._. 14,488,156 12,679,036
Provision for doubtful receivables, returns and

allowances, and ‘cash discount on sales. ...

10,336,560 5,181,424

Net profit from sales
Profits from. retail stores not consolidated A
Other:income:iic izl SoioBlut funis STk,

30,882.315
703,420
1,166,645

43,010,432
885,902
2,538,281

32,752,380
+161,673

32,590,707

46,434,615
$1,304,091

Gross income

Income charges .........
Net income hefore taxes.

Renegotiation of war contracty R
Dominion income’ & excess taxes, less post-
war credits

Other income taxes ...

33,300,000
192,559

:21,600,000
211,291
10,779,416
49,343,307
1,600,000

11,637,964
43,917,466
1,956,802

57,512,231
‘2,160,200
6,008,724

Net. income
Previous earned surplus
fiSurplus -credit

_ 61,722,723
2,160,200
6,008,724

53,553,799
oo %287

Preferred . dividends
Common stock, $2 a share. ...

§Earned surplus, Oct. 31, 1944 _
‘Earned per common share
»Including '$14,214'171 for costs incurred and fees earned on cost-
.plus-fixed-fee ‘contracts.  tIncludes provision -for $444,247 ‘in 1944 and
‘519,275 in 1943 for possiblé future price declines and obsolescence in
inventories, = iIncludes $1,225,270 provision for contingencies. §Includ-
ing. $147,428 in. both years applicable ‘to preferred and common stock
reacquired. fReduction of reserves for doubtful receivables, returns
.and allowances, etc. . . e ¢

Consolidatéd Balance Sheet, Oct. 31, 1944

. Assets—Cash, $78,617,892; U. 8. Government securities; $24,435,939;
Dominion of ‘Canada. bonds, $3,600,991; notes and accounts receivable
(net), $18,837,160; inventories, $38,485,399; property and eguipment
(after reserves for depreciation of $32,804,282), $21.582,445; net invest-
ments in incorporated and unincorporated retail stores and - other
subsidiaries not consolldated, $727,616; other investments, $686.703;
‘post-war credits—excess profits - taxes, $3,751,715; company's capital
stocks owned—at cost (7,000 shares preferred and 3,546 shares com-
mon), $147,428; deferred charges, $879,361; total, $191,842,654.

Liabilities—~Accotints *payable &nd -sundry- -obligations, $8,351,972;
-employees’ savings deposits, $590,422; dividends payable Dec. 1, 1944,
$540,050; accrued taxes and -provision for renegotiation of war con-
tracts, $31,149,021: reserves for pensions and death and disability
benefits, $7,366,898; group life and other insurance reserves, $2,461,-
412: reserves ‘for possible -future price declines ‘and obsolescence in
inventories, $9,750,000; reserves for war losses and rehabilitation, $7,-
.000,000; ‘contingency -reserves, $10,000,000 preferred stock ($20 par),
$31,000,000; common stock (3,007,908 ‘shares;, no "pari,. $30,079,080;
earned surplus, $53,553,799; total; $191,842,654.—V. 160,.p. 981. A

49,343,307
$3.15

Dejay Stores, Ine.~—Split=Up Approved—u

The stockholders cn March 12 approved a proposal fo split the -

capital stock on a two-for-one basis by changing the authorized stock
‘to 500,000 shares of 50 cenis per value from 500,000 shares of $1 par
value, The 124,146 outstanding shares will be changed to 248.292
shares of 50 cents par without effecting’ any -change in capital—
V. 161, p. 983.

said, are to- manufacture a: four-cylinder car.
The pre-war Crosley car was powered by a two-cylinder engine,-

inventories of crude and refined oils and other

45,130,523

Delaware Rayon Corp.—Partial Redemption—

‘The company has called for redemption on March 31, next, 84 shares
of its outstanding 7% preferred stock at $110 ‘per share. Payment
will be made at the company's office at New Castie, Delaware.—V. 161,
p. 109. ; E

. Denver. & Salt Lake Ry.-'-Interest. Pa;'ment-——

The company will nake an interest payment on April 1 of 2% % on
its income mortgage gold kLonds for the year ended Dec. 31, 1944,

. Payment. will be made 2t the offices of the paying agents, Bankers

Trust Co), in New York, and The International Trust Co., Denver,
Colo.—V. 161, p. '983. :

Denver Tramway Corp. (& Subs.)—Earnings—

Years Ended Dec. 31— 1944 1943 1942 1941
Total ‘oper. revenues__. $7,031,350 86,657,953 $4,855,682 $3,312,137
Oper. expenses . 3,575,153 3,201,575 2,491,133 2,030,365

693,358 692,350 646,460 569,807
422,200 412,827 320,700 - 355,301

$356,664
10,992

82,340,634
17,426

- $2,358,060

$2,351,202
6,381

$2,357,582
182,900

Net oper. “income.
Other income s

$1,397,389
6,511

Gross incotne 2
Interest on general and

refunding bonds ___*-
Provision for Fed. and
~ Btate income taxes._ .
Int. on equip. tr. ctis._

$1,403,901
233,625

$367,656
145,775 242,727

1,000,000 1,000,000

Net income $1,212,285  $1,174,682 $770,276 $121,356

The plan of recapitalization adopted by the. stockholders Oct. 11,
1943, became effective Feb. 24, 1944. Pursuant to. the.terms of the
plan and amendments, the corporation, on March.4, 1944, made an
offer to all preferred stockholders to exchange first. preferred- stock
(of which 208,824 shares, no par, are authorized) for preferred stock.
To Dec. 31, 1944, 99,594 shares. (95.39% ) of the preferred stock have
been exchanged for 199,188 shares of the first preferred stock. These
steps were taken and the plan and amendments made effective be-
causc, although during this period litigation was pending, first in the
U, 8. District Court for the District of Delaware, and later in the
U. S. Circuit Court of Appeals for the Third Circuit, no injunctive ‘or
other process prevented the consummation of the plan ‘subsequent to
Jan. 7, 1944. ‘The plan-and amendments were sustained by & decision
of the U. S. District Court on Jan; 7,-1944. An appeal was taken to
the U. 8. Circuit Court-of Appeals, and on Dec. 13, 1944, in a unani=
mous opinion, the Circuit Court of Appeals affirmed the decision of
the ‘District Court. The appellants filed a petition for rehearing on
Jan. 10, 1945, which petition is pending and undecided. In the mean-
time; ¢orporation has paid to all holders of first preferred stock during
the year 1944, $2.50 per share per annum in dividends from the net
income of the corporation for the years 1942 and 1943, and has set
aside and reserved the ‘sum of $522,060 from the net income of the
corporation for the year 1944 to be used for the payment of such divi-
dends on such first preferred stock as may upon declaration by the
board of directors become due and payable for the year 1945.

Consolidated Balance Sheet, Dec, 31

Assets— 1944 1943
*Property, equipment, franchises, etc, (net) ~ $20,973,110 $21,494,075
Real estate not used in operations.. 148,343 4
Sundry investments i %

Deposit with trustee under employees comp. la

Deposits with bond trustee_ :

Materials ‘and supplies.

Cash _
Deposit with' trustee for bond interest
Res. for div. on 1st preferred.

U., S.. Treasury securities_

Sundry receivable

Prepaid ‘insurance and taxes...
Deferred and suspended debit items

$25,559,725 $24,937,701
Liabilities—

Funded debt :

‘Accounts payable _

Salaries ‘and wages.

Taxes (other than incomej.

Federal and State income taxes

Accrued bend interest LR

Injury and damage and employees’ comp. claim

Service liability, outstanding tickets. s

Rey, for div. on Ist preferred stock e

Deferred and susvended credit jtems i

Resgerve for contingencies 3

$2,915,500
42,863
133,607
404,127

$2,915,500
5,4

Reserve ‘for reconstruction and equipment.
5% preferred stock ($100 par)
tCommon stock and surplus

10,441,200
8,898,895
. Total ___ $25,559,725 24,937,701

»After deducting depreciation. - {Represented by 61,240 no par shares.
—V. 160, p. 2756.

Detroit Gasket & Mfg. Co.—To Call Stock—

Notice has been received by New York Curb Exchange that a record
will be taken at close of business on March 19, 1945, of holders of 67
‘cumulative preferred stock, par $20, for the purpose of drawing 14,709
shares of said stock for ‘redemption”on May 1, 1945, at 8§21 and
dividends accrued thereon from March 1, 1945, to May 1, 1945.—V. 157,
p. 1422,

Détroit Harvester Co.—Annual Report—
Tncome Accoutit for Year Ended Sept. 30, 1941
Gross profit on-sales ’ < ... $1,248.852
Selling, administrative and general expenses.. 503._295

e e

$745,557

°10,441,200
9,172,413

Balance
Other income .

Total _.
Interest i
Discounts and -su .

Provision for Federal normal income tax
Excess profits tax (after deducticn of post-war refund of

$35,000)

. $307;217
149.116
$2.06

’
Net profit ___

Dividends paid (§1

Earnings per share 25 il
*This compares with. §2.34 for. preceding. fiscal year.
Note—Provision for depreciation of property, plant and equipment

for the year amounted.to $128,397, including $65,304 for amortization

of the cost of emergency facilities,

Balance Sheet, Sept. 30, 1944

‘Assets—Cash, '$737,145; U, S. Treasury notes, tax series, '$608.270;
trade accounts receivable (including $162,783 due from U. S. Gov-
ernment) -(net), $966,636; other accounts receivable (including $284.918
due from U. ‘S. Government) (net), $304,099; inventories of Taw
materials, work in process and finished products, $1,366,702; invest-
ments in capital ‘stock of non-operating subsidiary companies, $2,0003
post-war refund of excess profits tax (estimated), $111,0060; cash
surrender value of life insurance policies, €12.027; sundry investments,
$541; property, plant and equipment, etc. (after reserves for deprecia=
tion, amortization and revaluation of §942.806), $964,426; pateuts, $1;
.deferred -charges (insurance, taxes and sundry . items), $82,181; total,
$5,155,027. g
_ Liabilities—Notes payable.to bank (guaranteed under Federal Regu-
Jation V), $1.500,000; accounts payable, $432,199; accrued salaries and
wages, $67,5650; capital stock, sacial security and local taxes, $67.298;
accrued interest and sundry items, $23.454; employess’ war hond sub-
scriptions and Federal income tax withheld. $20,208; unpaid dividends,
$1,976; payable to holders ofj 52 shares of old class A capital stock,
at $25 per share, $1,300; provision for Federal income taxes, $553.915;
mortgage payable, due quarterly, Nov. 1, 1944, to Feb. 1,.1952 (subject
to- the terms  of mortgage deed dated as.of Feb. 1, 1942, and supple-

~
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iment ‘thereto), with intérest at 4%, $276,908; reservg for post-war
contingencies, $75,000; capital stock (par $1), 8149,115; capital sur-
plus, $207,103; earned surplus, $1,777,999; total, $5,155,027.

Note—Renegotiation for the years ended Sept, 30, 1942, and Sept. 30,
1943, has been concluded,  and the claims asserted by the ' War
Department have been settled. Since the percentage margin of profit
Tealized during the year enced Sept. 30, 1944, is lower than that on
which previous settlements were based, the management does not
'elieve that the profits realized during the current riscal year would
e considered excessive, and no provision for possible price adjustments
has been made. Dy .

Contingent Liability—The company is defendant in litigation brought
by Walter A, Futter in Wayne County (Mich.) Circuit Court esserting
liability for scrvices alleged to have been rendered by claimant under
an oral contract as consultant in-connection with certain war prod\_xcl:s
manufactured by the company. ' A jury verdict was rendered against
the company in the -amount of $300,000 on Oct. 13, 1944. No judg-
ment.has been entered in the case and mction for judgment in favor
of the company notwithstanding the verdict 'is now pending be[orelthe
court. The company has consistently claimed that no liability exists,
‘that. no employment contract was entered into, and that no services
were rendered by claimant.—V. 147, p. 3909.

Diamond Match Co. (& Subs.)-—Earnings—

Years Ended Dec, 31— 1944 1943 1942
Net sales $39,352,953 $40,237,162 $42,419,138
Net income before Fed. inc, 6,130,666 6,270,268 4,992,892
“Fed. income & excess profits taxes 4,014,146 4,170,162 = 2,856,610

$2,116,520  $2,100,106 $2,136,282
0 450,000 450,000
1,050,000 1,050,000

Earnings per common sha s1.74 $1.71 $1.76
#After post-war refund 297,465 324,753 155,547

. Consolidated Balance Sheet, Dec. 31

Consolidated net income._.
Preferred dividends
<ommon dividends

1943
$2,579,763
11,672,646

102,788

2,998,570
9,604,314
3,175,579
480,300
4,996,946
286,076 255,671

1 i
771,102 873,586
$35,952,496 $36,740,165

Assets— "
<ash in banks and offices.
Marketable securities (net)
“ Notes receivable 5 3
. Accounts receivable (less reserve)
Inventory .
~Standing timber (less depletion)
“W. 8. post-war taX credit
Invesiments in ‘associated cos. (mot contrelled)
‘ Deferred charges to operations G2
‘Patents, rights, trade-marks, g
#Land, buildings and machinery..

Total

_ Liabilities—
_Accounts payable _.
. ZAccrued taxes (estimated)
. Accerued  wages
_Employees’ subscrip, on series E U. 8. bonds_.
‘Accrued expenses

*Dividend payable on preferred stock
Reserves &

©% cumul, & partic: pfd. stock (par $25)

fCommon - stock
: Barned surplus

1944
$2,688,113
11,429,724

91,542
2,744,968
9,055,364
3,110,895

777,765

4,996,946

$155,205
2,004,503
112,366
28,091

$259,063
770,817
189,438
23,664
99,584
450,000
3,678,275
15,000,000
11,337,500
4,144,254

3,662,016
15,000,000
11,337,500

3,990,484

Total $35,952,496 $36,740,165
_*Less reserve for depreciation of $2,759,349 in:1943 and $2,930,178
%n 1944. 1700,000 shares of no par value, jAfter deducting $3,006,000
U, S. Treasury tax.notes, series C (reserved for payment of taxes.)—
V. 161, p. 206.

‘Diana Stores Corp.—Earnings—
.. 6 Mos, End. Jan. 31— :
Net sales
FNet profit after charges.
Federal tax prov., net

1945 1944
$3,993,133  $3,250,309
750,739 662,877
543,362 480,586

L

$207,377 ' $182,291
196,714 116,714
$1.04 $1.53

"Net profit
Number of pon shares
Earn. per. eom. share x

Acquires Large Chain—

| The corporation ‘has acquired the entire capital stock of Peggie
Hale, Inc., operator of a chain of 19 women’s apparel shops in the
:South and Midwest, Harry Greenburg, P_residem, announced.  The
Peggie Hale chain brings the number of Diana Stores to 45.—V. 161,
®. 1094.

Dominion Bridge Co., Ltd. (& Subs.)—Earnings—
 Years Ended Oct. 31— ) 1944 1943
¥Profits from contracts, interest and exchange

and miscellaneous income $7,784,064  $8,611,349

1 335,006 295,798

Revenue from investments.
Profit on sale of equipment and bonds (net).. 8,665 8,199

$8,127,635
111/493

5,209,694
916,551

1,217,709
$672,189
616,741
share. $1.31
Consolidated Balance Sbeet, Oct. 31, 1944

Assets—Real ‘estate, plant, machinery snd equipment (after de-
#reciation reserve of $12,615,850), $6,739,862; investments in partly
wowned subsidiaries at book value, $2,082,966; investments in other com-
panies (less reserve), $91,807; cash on hand and in bank, $4,522,554;
.«Govt. and other bonds and securities ' (approximate market value
$5,621,612), $5,400,272; deposits on tenders, $74,855; expenditure - on
uncompleted contracts at standard cost, less reserve (after amounts
‘received on account of $30,143,381), $1,560,734; ‘accounts and bills
Treceivable (l¢ss reserve for doubtful accounts), $1,859,665; stock of
steel, supplies and small tools (less reserve), $3,930,84%; shares of
“mtock held in trust for sale to employees (2,649 shares), $40,084;
amexpired insurance premiums, taxes, and deferred charges, $308,494;
refundabie portion of excess profits tax, $2,349,024; total, 528.98l,164,

Liabilities—Capital * stock (513,951 shares, nho par), - $15,921,366;
teserve for plant extensions and bettermerts, $1,000,000; reserve for
accidents in erection, $181,358; refuncable portion of excess profits tax,
1:$2,349,024; earned surplus, $3,012,104; dividend payabhle, $154,185;
reserve ' for taxes, $2,882,907; sundry accounts payable, $3,480,219;
total, $28,981,165.—V. 157, p. 690.

Dresser Industries, Inc., Cleveland, O.—Stock Split-Up

2 ‘The stockholders on March 19 voted to split- two for one.the com-
Ppany’s presently autnorized 600,000 shares of common stock, increasing
Zhe number thereby to 1,200,000 shares, and changing the par value

‘from %1 to 50 cents. The stockholders alsc authorized an <additional
1,200,000 shares each of 50 cents par value, bringing the total author-
dzed shares to 2,400,000, H. N, Mallon, President, announced.

As the result of the stockholders vote, the holders of the presently
outstandfng 453,000 shargs of old stock will receive 906,000 shares of
the new stock, The stock split will be effective at the beginning of.

7 hxsfness March 27. A% : :
-'A maximum of 156,418 shares of the new stock will be required
in connection with Dresser’'s acquisition now in process of Kobe, Inc.,
Payne Furnace Co,, and Day & Night Mfg. Co., all located in Southern
California. There will then remain 1,237,582 authorized but unissued
shares of new stock.

Acquisition of Day and Night Manufacturing Co.—

According to @ report, this company expects to complete a.cqulsnti.on
of the assets of Day & Night Manufacturing Co., of Monrovia, Calif.,
on April 2. Over 80% of Day & Night stockholders have already
approved an exchange of-stock for that of Dresser. Acquisition of
that company, which manufactures water and space hea{;ers and water
cooler equipment, will bring the number of companies in the Dresser
group to 13.—V. 161, p. 766.

$8,915,346
113,460

Total revénue ) 2
Directors’, executive salaries and legal fees____
Reserve for taxes (incl, refundable portion of

" excess - profits ' tax)

““Depreciation of plant, machinery, etc
Pension fund- (contribution in respect of em-
ployees’ past service)

Net profit
Dividends paid
‘Earnings per

6,267,699
1,606,127

$929,060
616,741
$1.81

“ Profit from operations

' Inventories
¢ Deferred charges fo operations___, ..
- Portion of taxes refundable after the wa

- Fixed assets ___

. ‘Accounts payable -

' Earnings on cl. A and cl.

450,000 '

Dunlop Tire & Rubber Goods Co., Ltd. (Can.)—Earns,
Years Ended Dec, 31— 1944 ' 1943 . 1942

$637,588. $1,082,331 $1,199,113
185,581 192,156 262,681

$452,007 $936,432
15,026 12,803

$467,033

336,000
38,000

Provision for depreciation.______ o

$890,175
15,331

$905,506

834,000
140,000

Income fro

Total  income
Provision  for income and ‘excess
profits taxes
Port'n refund, aft. the war (Cr)_.
Provision for war contingencies_..

$949,235
725,400
75,400
130,000
$169,235

41,184
28,384

$169,033

41,184
70,960

Balance Sheet, Dec. 31

Net  profit -
Dividends on 5% cumul, redeemable
1st -preferred shares
Dividends ‘on common . shares.

$211,506 °

41,184
28,384

Assets—
Cash
Government securities
Accounts receivable .(less reserves) ...

1943 "
$207,699
1,848,411
908,337

1944
$239,541
1,500,023
959,339

Investments

4,363,031
941,205

$9,734,671  $9,694,213

Goodwill, patents and process 941,205

Total
Liabilities—

$558,426 ~ $349,179

Dominion, provincial & municipal taxes
Deferred liabilities
Reéserve for depreciation

Reserve for war contir i

5% cum. red. 1st pfd, shares (par $25)
Common shares (par $70)

*Surplus

804,340

Total $9,734,671 $9,694,213
*Including $253,400 for the portion of 1944 and 1943 taxes refund
able after the war,—V, 158, p. 934; V. 151, p. 1893. 1

747,451

‘Durham Hosiery Mills—Earnings— :
Years Ended Dec, 31— 1944 1943, 1942 '
Net sales $3,380,761 $3,605,944 3,510,107
*Net profit ___- 249,056 256,002 295,820
Preferred dividends 120,632 126,332,
Common dividends . I oo, N 17,775 7410

TE§ " $1.80 $1.82
“After Federal income taxes, but before $47,830 in 1943 and $48,678
in 1942 reserve for contingencies, “which was charged to surplus

' account,

Note—Rénegotiation has been séttled for all years prior to 1944 and

-.company helieves renégotiation will not materially affect the figures
for 1944. : ;

Balance Sheet; Dec. 31, 1944 ;

Assets—Cash, $458,194; U. S. Government securities (at cost), $231,-
146; trade accounts receivable, including balances with factors, net,
$222,832; inventories, $390,700; accrued interest receivable, $1,204;
investments and ‘other assets, $387,326; properties, plants and equip-
ment (after reserve for deoreciation of $552,223), $1,116,358; deferred
charges, $7,825; total, $2,815,584.
* Liabilities—Accounts 'payable, $96,753; accrued capital stock tax,
$3,125; Federal and State taxes onincome, estimated (after U. 8.

Treasury notes, tax series, purchased and held for payment of Federal .

taxes, at cost and accrued interest of $166,872), $25,883; reserve for
contingencies . (postwar reconversion:'and readjustrhents), - $147,830;
6% class A preferred stock (par $100), $1,921,100; common stock
(58,646 shares, no par), $109,779; earned surplus, $511,114; total,
$2,815,584.--V. 159, p. 735, ¥

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. F

(E. L) du Pont de Nemours & Co.—Annual Report—
W. S. Carpenter, Jr., President, states in part:
Earnings—Sales to customers in 1944 amounted to $622,062,712,

 about 6% greater than in 1943,

Net  income from all sources—operations, dividends from  General
Motors .Corp. common = stock, fees for constructing and operating
Government-owned war plants, and miscellaneous other sources—
amounted to $80,870,106, about 16% greater than in 1943.

Net income for 1944 was benefited by increased dividends from
Geneéral , Motors common  stock, and by restoration of 85,251,800 to
income from a reserve created out of income in prior years for Federal
taxes and for liability under the Renegotiation .Act. On the basis of
Governmental audits and rulings with respect to Federal taxes for
years prior to 1944, and settlement of ‘renegotiation” liability for
the year 1943, this reserve was found to exceed requirements by the
amount restored to income,

Net incomé was affected by higher wage rates and generally in-
creased operating expenses, without a compensating increase in. selling
prices, 5

Earnings on the common stock for 1944, after paying dividends of
$4.50 a share on the preferred stock, amounted to $6.60 a share;
dividends paid on the common stock aggregated $5.25 a share. Earn-
ings for 1944 exceeded 1943 earnings by $1.01 a share. This increase
is made up.of 86 cents resulting from an increase in dividends from
General Motors Corp. and in other non-operating income, plus 47 centa
resulting: from. restoration to earnings of prior years' provision for
Federal taxes and ‘‘renegotiation’ liability; and a reduction of 32
cents in earnings from the company's operating activities, due to
increased costs of doing husiness—even though ‘the company's sales

_were about 6% greater than in 1943,

Review of Operations—Company's manufacturing —facilities  were
operated substantially at. capacity, despite some limitations imposed
by the shortage of labor and critical materials. E

Average monthly sales for the year, $51,838,559, exceeded the peak
previously attained by the company for any individual month ex-
cepting two months in 1943. ~Sales volume was maintained at a
comparatively -even level throughout the year.

The extent of the company’s operations in 1944 is not fully reflected,-
however, by the amount of sales stated above, During the year the
company was engaged -in other manufacturing activities as follows:

(1) War materials were manufactured by the company in a number
of Government-owned plants for account of the Government; and

(2) Various products were manufactured for affiliated companies
and others, under manufacturing service agreements.

In Rddition, products ‘manufactured by the several deépartments
were used as intermediatés or ingredients by other departments,
it may be said that the company's over-all volume of operating
activity amounted to approximately $962,217,000—about 3% - greater
than in 1943. The 1944 volume was the: highest of any year in the
company’s history, and was attributable to large deliverics of ‘products
normally manufactured for peacetime commercial trade but now
adapted to wartime needs of the military and essential civilian re-
quirements,’ and to the large volume of work performed for the
Government. .

Plants Extensions and Betterments—During the year, $24,500,000
was expended for construction on the company’'s own plants—such
expenditures being for additional manufacturing capacities for products
urgently required for the war in greater volume than was available
from existing capacities, and for renewal and betterment of eguipment
and facilities.
1943; $26,100,000 in 1942, and $50,600,000 in 1941. Such expenditures

" years after the end of the war,
vcome is the estimated net amount after making allowance for the

“to approximately $7,900,000 were terminated during the year.

Thus .

- industry, involving charges similar* to ithose made in the ind

Expenditures for similar purposes were $14,600,000 in °

do not include the cost of plants built for the U. S. Government and

others for war purposes—which in 1944 -amounted to approximately

$326,000,000.
Throughout the war period, due to the company's concentration
on the war effort and Governmental restrictions on construction of

‘plant facilities except for war purposes, the company’s expenditures

for plant extensions and betterments have been’' severely - curtailed.
Consequently, the company’s cash position has been materially Bne
proved, and at Dec. 31, 1944 amount to $145,757,927.

In the immediate post-war period it is contemplated that expendi=
tures for plant extensions and betterments will be greatly increased. A
recent study indicates *that if the war should end in 1945, and Gov=
ernmental restrictions are primarily removed, ‘expenditures during the
next succeeding three years for property additions might amount to

‘some $60,000,000 in excess of funds which may become avaible during

that period from additions to the reserve for depreciation and obso-
lescence, normal retention of earnings, etc,—thus,. some $60,000,000 of
cash now -on.hand may be required to.finance, in part, post-war
property additions. 5 '
Taxes (including ‘‘renegotiation’)--The provision for Federal taxes
on income was made at rates set forth in the Revenue Act of 1943.
Under this Act, earnings designated as “normal” income are taxed
at. a Ttate of 407, Earnings designated ‘as “excess profits” are taxed
at a rate of 95%, compared with a rate of 90% for 1943 and 1942.
However, the law provides for -a -post-war credit equal to 10% of the
“‘excess profits” tax paid, the credit to be represented by bonds to
be. issued by the U. S. Government, maturing in from two to five
Federal taxes charged against in-

post-war credit. In the balance sheet, the full estimated amount of
taxes payable is included in.currens ligbilities, and the estimated post-
war credit is treated as a non-current asset, §

The amount payable to the ‘Government resulting from “renegotia=
tion” of the company's war materials contracts for the year 1943 was

, determined to. be $25,522,113, which amount was paid during 1944.

Adequate provision ‘to cover this lability had been made in the com-
pany’s accounts at Dec. 31, 1943. Although substantial reductions im
prices had been made by the company for war materials sold directly
or indirectly ‘to ‘the Government during 1943, thée ‘renegotiation” pay-
ment for that year exceeded the amount of $21,900,000 paid for 1942,

because a larger volume of 1943 sales was subject to ‘‘renegotiation.’

. During 1944 the company. executed interim “‘renegotiation’ - agree-
ments with the Government, under which it prepaid to the Govern=-

.-ment $20,000,000 on account of ‘any liability for ‘excessive” profits
+ in 1944 which ‘may be finally determined under the Renegotiation Act.

It it believed that adequate proyision has been made in. the ac-
counts to cover Federal taxes and any additional liability to the

. Government which may result from final settlement of ‘‘renegotiation”

for 1944. This provision appears as ‘one item in the Statement of..

-‘Consolidated Income for thé reason that the liability for Federal taxesf
- cannot be separately calculated until after ‘any additional liability for
. “‘renegotiation”. has been determined. "Any liability due to ‘‘renegotia-

tion’ is equivalent to a 100% tax on that portion of the company’'s
profits from renegotiable business which the Government determines
to. be. “excessive,’” instead of a net tdx of 85%7% on ‘excess profits’
as defined by the Internal Revenue Code,

The company has filed claims for refund of a portion of its taxes
pald for the years 1940 through 1943. Within the .period prescribed
by law, a claim will be filed for the year 1944. It is believed that
ultimately the claims should result in substantial reductions in Federal
taxes for those years. These claims have not been reflected in the
company's financial statements because of the impossibility of deter-
mining the ;amounts. which may be realized, or the time of such

" realization,

The company's Federal taxes on income for all years prior to 1940

" have been settled and ‘the returns are closed to further assessment.

It is expected that audits for 1940 and subsequent years will not be
completed until final disposition has been made of the company’s
claims for the corresponding. years under Section 722,

At the year-end, the company's investment in U, 8. Government
securities, held for payment of its estimated combined Iliability for
Federal taxes on income and “renegotiation,” aggregated $138,540,100.

Special  Amortization—During 'the years 1940 through 1944, the
company expended $33,500,000 of its own funds for war emergency .
facilities. Under the law, the cost of these facilities may be amortized
for tax purposes over a period of- five. years. To:the end of 1944,
such expenditures had been amortized on the company’s books. to the
extent of approximately $16,800,000, of which amount $5,400,000 was
provided from 1944 earnings. '

In the event the Presidént of the United States should proclaim
the wari emergency ended before amortization of war emergency facili=
ties has been completed -under the five-year plan, amortization over
a period shorter than five years is permitted under- the tax law.
Such a readjustment of charges would result in a reduction of bhoth

* the amount of the company’s Federal taxes and ‘‘renegotiation’ pay=

ments for the years involved.

War Contract Terminations—Fixed-price war contracts' amounting
As the
result of such terminations, claims against the U. 8. Government,
prime contractors and subcontractors, amounting to $115,000, were
settled. - Additional ‘claims of = some $270,000 are in the course of
preparation. Terminations prior to 1944 were negligible in amount.

Government-Owned War Plants—During the period 1940 'through
1944, the company assumed responsibility for constructing and equip~
ping 21 Government-owned war plants and, in. addition, furnished

. design, proc¢urement, and consultant services, etc.; in connection with

war facilities financed by the Government at 19 other plants. To
date, about $960,000,000 of Government funds have been expended im

. the performance of this work, which amount will be substantially

increased by further undertakings now under way.

At the end of 1944, the company was operating 25 -of the above-
mentioned plants,

Post-War Considerations—To the extént permitted by wartime com-
mitments, surveys are continuing to be made of materials, markets,
potentizl sales yolume and job. .possibilities, including the reemploy=
ment of former employees now in the armed forces. Naturally, these
examinations have not resulted in a  definite program, 'since many
pertinent factors, particularly future governmental policies on taxation,
international trade, regulation of business, and disposition of Gov-
ernment-owned properties, cannot as yet be anticipated. . Assuming,
however, that private industry is not-to be handicapped by abnormal .
governmental restrictions, the company  believes that its post-war
production - of peacetime products will enable it to contribute in am

‘an important way to post-war employment. {

Du Pon't transition from war to peace should—barring undue gov-
ernmental restrictions—be accompiished with a minimum of disruption
in its labor forces and in the general conduct of its business,

Additions to manufacturing capacities financed by the company dur-
ing the war period generally have been limited to facilities for those
commercial products which fill wartime needs. Since some of these
products: are identical 'with or are closely related to those manu-
factured in peacetime, the new facilities will be largely available for
post-war operations.

As in the past, expansion and progress will depend importantly upor
the results of the company’s research activities. These activities’during

_the past three years have been concerned with supporting the war

effort.. Based on previous experience, it is believed .that substantial
progress 'in the development of new products can be  expected im
the future. . 3 )
Anti-Trust Litigation—In the last annual report mention was made
of -pending litigation against certain units of the chemical industry,
including the du.Pont Company and a number of.its officials and
employees, charging violation of ‘anti-trust laws. Trial has not begum
in any of these cases. .
During the year 1944, the Department of Justice instituted ‘a civilk
action against this company and others in the titanium pligments
ctment
mentioned in ‘the last annual reporf ;Trial of this civil action was
commenced in December, but decision has not yet been rendered.
Through intervention by the  Department of Justice, the company
also has been made a party to a suif brought initially by the Wis-
consin Alumni Research Foundation against Douglas Laboratories for
infringement of patents relating to Vitamin D. Under these patents,

. licenses. to/ make various types of products have been granted to a

number of licensees—the du Pont Company has licenses for icertaim

. fields, including an exclusive - license for the field of poultry feed.

The Department of Justice intervened in this suit on the ‘ground
that the licensing arrangements infringe the anti-trust laws, as wel}

hzed for FRASER
[/fraser.stlouisfed.org/




. “1316.

“THE COMMERCIAL & FINANCIAL CHRONICLE.

- Monday, vM_arcthG, 1945

a5 on the ground that the patents are invalid., Trial of this case

‘has not begun.| o “ .
* = / Number of Employees at End of Year

3 ; S v v 1944 1934;00

Du Pont and wholly owned subsidiary companies 64,100 63,

. Government-owned plants operated by du Pont - 45.009 L 52,400

FA IR e S e

109,100 115,600

Statement of Consolidated Income for Calendar, Years
: et 1944 ° 1343

$ .
622,062,712 585,481,521 498,313,857
24,105,683 27,457,766 25,149,528

Total

1942 -
$

"#Bales (net of returns, etc.)
Other opetatlng revenueés...

Total ; : 646,168,395 612,939,287 523,463,385
Cost of goods sold, etc., oper. chgs.. 400,863,217 368,146,417 292,285,069
Selling, gen. & adm. €xps, . '51,151,414 47,554,017 44,718,141
-Provision- for deprec. & obsol 33,940,273 31,985,571 32,140,989
Prov. for Fed. taxes on oper. income

- (allocated portion) and for liabil~

ity under Renegotiation Act ;i

116,870,000 118,307,000 113,533,000

46,946,276 40,786,186
20,000,000 20,000,000

2,116,967 2,085,935
4,356,576 3,969,280

3,713,000 3,184,000
69,706,819 63,637,401

43,343,491
30,000,000

2,036,601
4,528,214

4,290,000
75,618,306

Operating income
Divs, from Gen. Motors Corp. com.
Income from invest. in controlled
companies not wholly owned.
Miscelianeous other income (net)....
Less provision for Fed.  taxes on
other i

. Operating, etc., income.
Reversion, of taxes on income and
* “renegotiation fn prior years in ex-

cess of requirements, -

Total o.....
Provision for contingencies.

“fi5 303,874

68,941,275
5,000,000

63,941,275
7,599,825
47,224,141
11,107,840
$5.07

5,251,800
80,870,106

; 80,870,106
7,599,825
58,325,570
©11,109,680
$6.60

69,706,819
7,599,825
47,224,665
11,109,993
$5.59

Net income for the year.
Dividends on preferred stock.
Dividends on common stock.....
Common shares outstanding...

« Earned per share
du Pont company’s equity in profits
Lair ¢ comrolle‘;idctohs. drlxot whiollg
owned exceede e div, receive ; :

from such cos.. by approximately_.. = 1,204,000 1,225,000 540,000

*Du Pont sales figures do not include the value of products manu-
factured .in U, 8. Government-owned plants, Compensation. for ‘con=
structing /and- operating such' plants (principally on a fixed-fee basis)

" is ineluded in “Other Operating Revenues.” ¥

Consolidated Balance Sheet, Dec. 31 :
1944 1943
: $

Sig
. Cash 145,757,927
tAccounts and notes receivable, trade 46,392,635
Inventories . 2 83,855,559
{ Misc. accounts receivable, advances, etc 12,539,943
. General Motors Corp. com. stk. (100,000 shs.) . 247,000,000
. Funds restricted.to U. 8. Govt, contracts s
{(contra) iy z < + 40,465,828
Post-war credit -with respect to excess prof- y
rits tax (est.}';' 5 d' : ; Py 23,002,393
Securities: of controlled companies not who
' owned,. at.. cost g 4 14,637,992
Other securities and investments. - 25545555
Plants and properties, at approximate cost.. 486,858,137
39,995,888
°3,986,785
1,170,038,642 1,115,452,968
s

170,127,496
45,131,499
83,320,060
11,793,480

14,127,668
25,786,896
474,341,642
40,035,810

1 Goodwill, ‘patents, trademarks, etc
- Deferred charges :

Total

Liabilities— 2 "
Accounts payable, trade. . ____.___ GO 20,676,747
U. 8. Govt, contract advances (less charges

in process of ‘settlement) 40,465,828
15,110,072

18,978,842

19,287,266
. 1,899,956
24,503,833

Dividends payable on preferred stock

Miscéellaneous accts., pay., advances, etc....

§Federal taxes on income, and liability with
respect to renegotiation of war materials
contracts (est.)

Other accrued liabilities

fProv. for awards to employes under bonus

" plan
‘YtReserved for p
Reserve for deprec. and obsolescence
Reserve for insurance and contingencies. 32,605,087
1$4.50 cumulative preferred stock... 168,885,000
Common stock “($20 par)._.._. 222,450,240
Surplug‘--_; ok SRS 365,510,105
Common stock: in’ treasury. Dr1,841,427

" frotal 1,170,038,642 1,115,452,968
*Including U. 8. Govt. advances, $39,211,631, :
tAfter reserve for doubtful accounts and notes, 1943, $3,094,331;

1944, $3,569,791, - X 4
1Represented by 1,688,850 shares no par value.

§Includes Federal taxes on income and liability under Renegogtiation
Act (est.), $139,802,115 (1943, $151,682,494), after deducting $138,540,~
100 U.:8. Govt, securities (1943, $134,569,007). . s

fExclusive of $2,667,634 in 1943 and $3,868,005 in 1944 included in

current labilities. 3
ttIncluding in 1943 $26,204,504 obligation to trustee for funds bor-

rowed from pension trusts and in 1944, $25,100,000, and is after deduct-

ing cash and U, 8. Government securities of $10,315,422 in 1943 and

$20,643,915 in 1944 held by trustee of pension trusts.—V. 161, p, 1200.

17,113,487
25,834,652

6,411,024
. 33,231,818
£211,874,502
| 31,613,430
168,885,000
222,450,240
335,065,394
Dr1,696,486

1,262,015
23,867,428

8,206,844
31,460,209
241,380,494

Eaton Mfg. Co.—1943 Renegotiation Proceedings— -

This company has informed the SEC that as a result of renegotia-
tion proceedings for the year ended Dec. 31, 1943, it has paid the
Government $3,040,000. representing $15,200,000 ruled refundable less
tax credits of $12,160,000. Net sales for 1943, which had been reduced
by $14,000,000 for estimated renegotiation refund, have been further
reduced by $1,200,000. Federal taxes on income for 1943 have been
reduced by $1,045,208; provision for post-war and other contingencies
have been reduced by $154,792. No change has been made in balance
transferred to surplus~—V. 160; p. 2541, ' - A
t.5 1 . P’

Ebasco Services Inc.—Weekly Input— - X ;

For the week ended March 15, 1945 the System inputs: of client
operating companies of Ebasco Services Inc., which are subsidiaries
of American Power & Light Co., Electric Power & Light Corp. and
National Power & Light Co., as compared with the corresponding week
during 1944 were as follows (in thousands of kilowatt-hours):

Operating Subsidiaries of—
American Power & Light Co...__
Electric Power & Light Corp..__. - 88,035 95,452 - *7,417 ' *1.8
Natiohal Power & Light Co._..___ 102,019 102,038 *19 i

*Decrease, -

Note—The above figures do not include the system inputs of any
companies not appearing in both periods—V. 161, p. 1201.

1945 1944 Increase Pct.

172,012 169,852 2,160 1.3

Edo Aircraft Corp., College Point, N, Y.—New Execu-
tive Vice-President—Has Record Dollar Volume— ¢

- Ear] D. Osborn, President, announced on March 12‘that Hanson A.
Brown had been appointed Executive Vice-President .of this .corpora-
tion, manufacturers of floats for Navy planes and other aircraft parts.
He hgs held the positién of Director of Materiel Control of all plants
of the Lotkheed ‘Aircraft Corp. since last May. '

< Previously, he was Vice-President and General Manager of General
Motors of Canada, Ltd., Comptroller of General Motors of Canada,
Ltd., and Assistant Comptroller of General Motors Corp. of Detroit.

"Mr! Osborn stated: “During.1944 our plant did a dollar -volume
€equivalent to 100 years’ production

tp://raser.stlouisfed.org/

- Inventories . (less res.).

231,500,000°

4,105,942

. 4.30%

at peacetime levels. Yet this

e: . ;nslon f\z;s been nccbxﬁpﬂshed with practically no addition to.top
n,l?nagemem 50 far, Mr. Brown will be able to devote his full time to
our post-war planning, Howeyer.” - ,

. Elgin National Watch Co.—Annual Report—

. Bales in 1944 were’largeést in thé*compsny’s history, but” pér shite
profit after -taxes .declined, |announced T. Albert -Potter, President,
in the 80th annual report to stockholders. After provision of $2,010,-
000 for-Federal income and excess profits taxes, net profit was $973,456
or $2.43 per share, compared with $1,140,176 or $2.85 per share in
1943. ‘ -
Government orders _accounted for the greater part of the .year's
outpitt, but the company. has made sparing distribution to the trade
from_a diminishing stockpile of civilian watches, he revealed.
Imports of foreign wateches are depriving Amcﬂc‘an wa_|£ch manu-
facvurers of the backlog of lated. post-war to -which
most other industries look forward, Mr. Potter pointed out. Even
though lack of shipping curtailed imports' during the year, enough
foreign made watches were brought in for: immediate ;.:ubhc demand,
. The company’s war products include a new type ship's chronometer
with removable escapement, special  watches, tank clocks, .airplane
clocks, chronographs, timing mechanisms, mechanical time fuses for
anti-aircraft projectiles and critical jewels for precision _mstruments.
Unfilled Government orders are well in excess of the figure a year
ago, Mr. Potter disclosed, adding: ‘“We see nothing in the 1mm‘ediaf.e
future which will permit production of any quantity of civilian
watches.”” y
Dividends amounting to $2 per share weré paid by Elgin during 1944,

Condensed Statement of Earnings and Earned Surplus

Calendar Years— 1944 1943 1942 <1941
Net income $2,9€3,456 $3,265,176 $3,048,627 $3,475,721

ovision _for, Federal <
e e’ #2,010,000 . 2,125,000 1,925,000 1,925,000

taxes on income
§1,140,176 - $1,123,627
800,000 800,000

$340,176  $323,627
86,247

g $1,550,721
1,200,600
$350,721
200,000

$973,456'
800,000

Net, profit |
Divs, declared & p

Balance
tReserves appropriated.

Net addition to earned
surplus
Earned  surplus, Jan, 1

$550,721
4,144,183

$4,694,904
$3.88

$340,176
5,104,778

$5,444,954
$2,85

$409,874
4,694,904

$5,104,778
$2.81

$173,456
5,444,954

$5,618,410
$2.43

Earn, surplus, Dec, 31
Earnings per share....

“Includes Federal excess. profits tax (after refund of credit of
$160,000) of $1,460,000, tNo.longer required and now restored.

éondenned Balance Sheet, Dec. 31

‘1944 1943 1942
$2,665,604 £1,585,698 - $2,470,781

6,152,667 5,019,633  3,5€9,418

2,822,991 2,861,524 2,346,080
7,951,299 8,821,188 - 9,216,115
437,500 284,000 145,000

79,7100 - - 135,062 428,081
preciation - reserve)_. 3,694,001 3,989,583 4,209',347

Total ... $23,803,762 $22,696,888 $22,385,322 $20,097,000
Liabilities— Fs S
Accts. pay. & accrued !

$2,988,940

liabilities
3,246,412
1,500,000

450,000
6,000,000
4,000,000
5,618,410

1941
$1,009,082

3,400,979

5,477,247
5,766,213

Marketable - securities
(less™ reserve) 3
Accts. & notes receiv.

(less reserve)

Est. post-war tax ref'nd

Other assets & deferred
‘charges :

Capital assets (less de~

115,540
4,327,939

e
$2,661,770 $3,089,805
2,790,164 - 2,490,738
1,500,000 ' 1,500,000

300,000 200,000
6,000,000

$1,698,945

taxes accrued 2,203,151

General reserves

6,000,000
4,000,000 4,000,000
5,444,954 5,104,779 ' 4,694,904

$23,803,762 $22,696,888 $22,385,322 $20,097,000

Engineers Public Service Co.—To Sell Missouri Serv-
ice Securities—

D. C. Barnes, President, on March 20, announced that a contract
had been entered into between this company and J. Leo Scanlon-for the
sale of all the securities of Missouri Service Co. owned by Engineers,
namely, $635,000 principal amount of first mortgage bonds, series.A,
open account indebtedness of $8,000, and 7,500 shares of - ermmon
stock; under which Engineers would receive $750,000 in cash, subject to
the «adjustments provided for under the terms of the contract.’ The
sale is subject, among other things, to the obtaining 'of ‘the requisite
approvals from the Securities and Exchange Commissign and the Mis=
souri Public Seérvice Commission, ‘applications for wkich ‘are expected
to be filed shortly.—V. 161, n. 985.

Eureka Vacuum Cleaner Co.—Announces New Device

The company will introduce a newly-perfected and exclusive attach-
o-matic device which makes possible the interchange of various new
cleaning devices with its ‘“post-war’” upright vacuum cleaner, accord-
ing to H. W, Burritt, President. ,

The unit, ‘which will become an integral part of Eureka's complete

home cleaning system, will be .produced as soon as war conditlons_

allow and manpower and materials are available.—V. 161, p. .985.

(M. H.) Fishman Co., Inc.—Earnings—

Calendar Years— ¢
Net sales
*Consclidated profit
Prov. for Fed. income & excess profits taxes
Post-war refund of excess profits tax

Net ‘profit

1944 1943
$6,813,942 $6,774,462
822,285 698,437
661,105 512,103
56,435 33,834

2 $217,615 $220,168

Preferred dividend requirements. ,835

Earnings per common share. i $1.40 $1.35

*Before taxes after deducting stores’ general and administrative
expenses and -depreciation charges, !

Consolidated Balance Sheet, Dee. 31, 1944

Assets—Cash in banks and on hand, $503,572; U, S. Treasury notes,

1% %, 19417, $300,000; merchandise inventory, $921,571; merchandise in
transit, $27,820; accounts receivable, sundry, $9,256; prepaid rent,
$1,477; cash surrender value, life insurance, $13,195; fixed assets (less
reserve for depreciation), $525,766; post-war refund of excess profits
taxes, $121,799; miscellaneous assets and deferred charges, $44,009;
total, $2,468,465. . PO

Liabilities—Accounts payable, $174,759;.serial notes payable (bank),
due in 1945, $80,000; mortgage payments:due in 1945, $4,485; accrued
interest on mortgages, $576; Federal income, excess profits and capital
stock taxes (after U, 8. Treasury tax savings notes of $4G0,000),
$261,105; miscellaneous taxes, $43,924; serial notes payable to bank,
$230,000; mortgages payable, not currept; $146,516; common stock ($1
par), $155,487; surplus, $1,421,614; total, $2,468,465.—V. 161, p. 1094.

Florida Power Corp.—Stock Offered—An investment
banking group headed by. Kidder; Peabody & Co. on
March 22 cffered 40,000 shares of 4% cumulative ($100
par) prefererd stock at $101.25 per share and accrued
dividends. : . £

The issue was awarded March 20 on a bid of 100.177 for a 4%
dividend. Four other bids were received viz.: Equitable Securities
Corp. and Shields & Co., 100.65 for a 4.10% dividend; W. C. Langley
& Co. and -Glore, Forgan & Co., 100.80 for a 4.10% dividend; First
Boston Corp.. and associates, 102,039 for a 4.20% dividend; 'and
Blyth ‘& Co., Inc., and ‘Harriman Ripley & Co., Inc., 101.53 for a

dividend. s ; oo

Proceeds from this financing, together with $310,600. to. be received

from the parent company, General Gas & Electric Corp., and addi-

q

.- Years Ended Dec. 31—
#Net i

| $186,763;

1,500,000

‘No. of common chares..

- tional- funds from. the company’s -treasury, ‘will. be used nslb]]owé:‘

$3,163,820 .for. redemption of 28,762 shares of 7% cumulative .($100
par) preferred stock, series A, at $110 a share; $311,850 for redemption
of 5940 shares of 7% cumulative ($50 par) preferred stock, at
$52.50 a share; $1400,000 to be donated to Georgia Power and Light
Co, and used for redemption of certain of its securities as provided
in that company’s plan for recapitalization, and for the payment of
$75,600 to General Gas & Electric Corp. for 4,200 shares of .$6
(no_par) preferred stock of Georgia Power and Light. Co, to be
surrendered to that subsidiary for cancellation. Wi e )
Associated with Kidder, Peabody & Co. in the offering are White,
Weld & Co.; Harris, Hall & Co, (Inc.); Hornblower & Weeks; F. 8.
Moseley-& Co.; L. F. Rothschild & Co.; Spencer Trask & Co.; Alex.

- Brown & Sons; Hallgarten &.Co.; Laurence M, Marks & Co,; Stroud

& Co., -Inc.; Bacon, Whipple & Co.; Johnson, Lane, Space & Co.,
Ine.; Cohu & Torrey; Courts & Co.; R. 8. Dickson & Co,, Inc, and

. Clement’ A, Evans & Co., Inc:

To Pay $150,000 Dividend— ‘ i
The directors have declared a dividend of $150,000 on the' common

" stock, payable April 2, to holders of record March 20. The last previ-

ous common dividend was a payment of $150,000 in December, 1944.

All of the common stock of the above corporation is owned by Gen-L\
eral Gas & Electric Corp. Under the terms of a plan of recapitaliza-
tion of General Gas & Electric Corp. now pending before the S8EC there
will be distributed to the holders of its'common stock, class A and ‘B
53.8% of the common stock of Florida Power together with the amount
of any dividends paid- subsequent to Aug. 11, 1944, allocable to the
shares so distributed plus $1.65 a share in cash.  As a result of divi-
dend payments by Florida Power Corp., the total cash distribution
under the plan to the holders of common stock class A and B of Gen-
eral Gas now amounts to $1.72 per share.—V. 161, p, 1201,

Fitz Simons & Connell Dredge & Dock Co.—Earnings

1944 1943 1942
$67,778°  $236,596 ' $460.964

55,449 73,703 88,229
56,046 125,811

5,354 104,554
Cr335 . Cr10,455 °

Depreciation
Income taxes _._
Excess profits taxes__- :
Excess profits post~-war credi

Net income & $2,329
Balance earned surplus, Jan. 1 388,387
Prior years' adjustments 28,270

$102,029
362,760

$152,824
228,273
80,338

$418,985  $464,788  $461,435
60,546 76,401 76,851

2,898 21,824
11,400 WSS

Balance earned Eurplus, Dec. 31.. :.$344,141  $388,387 < $362,760
Earnings per share $0.84 . $1.67 1, $2,49

*After charging all operating costs and other expenses, including
maintenance but before ‘deducting depreciation’ and - Federal income
and excess profits taxes,

Total ¥
Cash dividend paid
Adjustment of prior years’ Federal

i taxes
Renegotiation adjustment (1942)..

.
" Balance Sheet, Dec. 31, 1944 e
Assets—Cash on hand and- in-banks, $159,268; marketable securities,
$325,028; cash- value  (life- insurance), $78,467; accounts receivable,
inventories, $107,911; other assets, $52,258; land, - plant,
equipment, docks, etc. (after-reserves for depreciation of $1,382,895),
$774,744; ‘prepaid expenses and other deferred charges, $22,619; total,
$1,707,057. ; : et
Liabilities—Accounts - payable, '$14,487; accrued taxes, $36,939;.ac~ -
crued payroll, $6,248; other accrued liabilities, $3,456; operating re-
serves, $104,572; reserve for contingencies, $25,000;. capital -stock
(66,821 shares, no par), $1,259,105; reserve for adjustment of treasury
stock, $50,558; earned surplus, $344,141; treasury stock (6,400 shares,
at cost), Dr$137,449; total, $1,707,057—V. 159, p. 735. :

Food Machinery Corp. (& Subs.)—Earnings—

3 Mos, End. Dec. 31— ¢ 1944 1943 © 1942
Bales - $63,892,991 $25,915,000  $5,525,000
+Net - earnings 1,232,338 736,182 254,795
428,038 426,676 . = 426,676
Earn, per common share_ e $2.88 $1.72 $0.60

*After réserve-for contingencies and provision for estimated Federal
income and excess profits taxes,

Unfilled orders as of Dec. 31, 1944, amounted to $182,778,000.

To Sell New Common and Pay Stock Dividend—

The corporation has filed with the San Francisco regional office
of the SEC an issue of 107,010 shares ($10 par) common stock to
be offered to each common stdckholder of record April 6 in ratio
of one share for each four held. Subseription warrants expire on
April 18. The price of the offering will be furnished by amendment.
Unsubscribed portion of issue will be underwritten by Kidder, Peabody
& Co. and Mitchum Tully & Co. : e s
“+Following the offering, corporation proposes to declare a 25%° divi-
dend in common stock to common shareholders at the rate. of one
share for each four shares held, - The effect of issue and stock divi-
dend will be to increase outstanding common stock from present
428,038 shares to 663,810 shares,

From the proceeds of the offering the company plans to retire
$3,700,000 of 3% ‘sinking fund debentures, due Dec., 1945 to 1956. .

The directors.intend to declare a cash dividend of 40 cents a share
on the increased shares outstanding after the issue and stock dividend.
The company paid 35 cents a share on the common in the previous
two quarters.—V. 161; p. 985. #

Foster Wheeler Corp.—To Increase Directorate—

The stockholders at their annual meeting, March 26, will be asked
to vote on an amendment to increase the number of directors to
14 from 11, If approved, the directors would be authorized at their
discretion before the 1946 annual 'stockholders meeting to appoint
three directors to fill the vacancies thus created on the board.—
V. 160, p. 1184.

Froedtert Grain & Malting Co.—Earnings—

6 Mos. End. Jan. 31— 1945
*Net profit $460,623
Number of common shares. 426,787 ' 426,787
tEarn, per common share__._._.. o $1.08 $0.62

*After charges and Federal taxes. - {No consideration given to divi-
der;qlsmon preferred stock called for redemption Nov, 1, 1943.—V, 160,
p.

1944
$263,252

Gabriel Co.—Annual Report—
Net sales for 1944 were the largest in the history of the company

" and represented ‘an increase of 80% over net sales for 1943, of which

53% accrued to the company through the acquisition of the Inter-
national Metal Hose Division. Net profit for the year was $376,000,
representing an. increase of 97% over 1943,

During 1944 renegotiation proceedings were completed on company’s
1943 operations, resulting in a gross refund to the Treasurer of the
United States of $70,000. The net additicnal amount payable was
$42,000 after adjustment for Federal income tax. 'The figures below
are after giving effect to final ‘renegotiation settlements for  the
years 1942 and 1943. If the company’s 1944 operations are renegotiated
on the same basis as 1942 and 1943 operations, it is anticipated tha
only a nominal refund, if any, will be required. - As a result no reserv&
has been provided for possible renegotiation of 1944 operations,

Income Account for Calendar Years
; 1 *1943 #1942

Net sales $5,304,000 $2,940,000 $2,165,000
Operating costs and expenses.. 4,673.000 1,926,000
Federai income taxes 255,000 96,000
Net profit 376,000 143,000
Dividend paid 74,782 26,248
Net profit per share__ $1.26 $0.54

*Revised,

Balance Sheet, Dec, 31, 1944

Assets——Cash, $473,335; cash surrender- value, life insurnhce_ $2,340;
accounts receivable (after reserve for doubtful accounts of $31,934),
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-invontorles, $376,901; plant and’ equipment  (after reserves

$554,528;
11$685,908;- _deferred

for_ depreciation . -and ‘amortization ‘of ' $437,982),
charges, " $30,137; goodwill, $1; total, $2,123,149."

. Liabilities—Notes . payable, banks, §66,667; accousts’ payable trade,
$195, 805} ‘ accounts” payable, * othier; $37,577; . accounts - payable,  due
officer, $5,395; provision.for Federnl income tnxes $255,000; accrued
éxpenses,” $65,396; notes payable, banks, due after-one year, 5133 333;
¢lass A common stock (299,129 shares: no  par), $299,129; capital
surplus,. $512,779; earned surplus, slnce Dec. 31, 1936, $552 067, total,
$2,123,149. -V 161 p. 985, .

: )

. General -American Investors Co., Ine. — Change in
Capjtallzatlon Approved—— -
\ The stockholders, at the annual meeting on March 13, 1945 approved
8ll propesals including the reclassification of -the $6 preferred stock:
of no. par .into $4.50 preferred stock, $100 par, and reduction. of the

guthorized mumber from- 82,000, to 62, 000 shares.
ol’ no par was ch;nged to common stock $1 ps.rl—v 161, p. 1201,

. Gene.ra.l Gas & Electric Corp.—-—To Recexve D1v1dend——
See Florida Power Corp. above.—V. 161, p. 878, -

- General Investors Trust—Annual Report-'—'

Income Statement, Years Ended Pec. 89[
1944
8107,755
18,696
19 |
$126,470 | " $121,880,
- 17,665~ - '* 19,895,
- *Net i $108,805: - $101,985°
Dividends -1109,547 119,303
' *Not including gains or losses’ on securities or capltal expenses..
'rDoes not lnclude $39,409 paid Irom cnpltal galns

4 S .+ 'Balance’ Sheet, Dec.' 31,7 1944

Assets—Securities owned at quoted market prices, $2,096,265; ‘cash ln
bank, $23,529; -dividends receivable, $8,122: accrued- interest- on lmnds
$4,250;.-total, . $2,132,166.

Liabilities—Shares’ of beneﬁclal lnteresb (par sl), 53'77 133 capltal
surplus; - $1,433,713; - unrealized - appreciation = of -securities  owned,
$307,027; undistributed income, $13,657;- accrued miscellaneous 'taxes,

. $242; reserve for capital stock lax, 3240 reserve for Federal income:
tax; $155; total, $2,132,166. S i

Note—The net assets of the Trust at Dee 31; "1944, based on matket’
values, -
$1,968,161, or §5.04 per share-Dec, 31,1943V, 180, p. 2071, °

1943
- 897,709,
- 23,067,
1103

Dividends received and accrued.... -
Interest on bonds acerued... .
Interest on tax refunds

" Total ‘i
Expenses '

- General . Petroleum Corp.—Acquisition— -
8ee Gilmore Oil Co., Ltd., below.—V. 152, p. 426. :

_ General Shoe Corp.—Earnings— ; Fenon 2y
" Period End. dan. 31— 1945 —3 Mos.— 1944 : 1945—12 Mos.—1944°
*Nzt. profiv . L00.'$289,917- ' $306,291 - $991,037' $1,251,247"
Com. shs. outstdg...._ 627,301 - 627,301 627,391 - 827 391-
- Barn, Ler’ com, share__ ‘" $0.45 - - 2 -$0.47 oo 81052 . $1. 93
* After -interest, depreclatlon, I"Ederal lncome and exc:ess ‘proms
taxes; ‘ete.
* Net 'sales for ‘quarter énded Jan. 31, 1945, were $11, 412 541, com-
pared with. sm 070 356 Ior same quarber of 1944 =V, 161, p. 8

. General Realty & Utihties Corp. (& Subs.)—-Annual{
Report— : :
Consolidated Income Account, Years Ended SeM. 30
Real Estate Operations; - 1944 194
Improved. props. gross .
33,454,888

income
Operating expenses 2,.486,997
422,429

Depreciation _
$545,462

-$3,483,234
2,802,493 . 3,002,
428,884

$251,857

$3,613, 752 $3 553 784
646 ,006,003
. 453,534 453 931"

| 8157573 $93,850

Income after deprec..
Share of loss -of. subsid,
co. applic. to minor.
,Interest o g 11,966

* Inc. from .imp.’prop. - - $557,428
Unimp. prop,, expenses 14,962

$542,466

12,404

$264,261 -
14,555

$249,706

5,716

~$163,288
0,004

$143,284

11,966

~$105,81G-
19,299

$86,517’

Balance .
Inc, from Central Park .,
- Plaza Corp; (nof con« T
1 solidated) . 4,905 5,135

4,438 -

Inc. from real estate
operation
_ Inc, from other sources

$91,652
142,928

$234,580

$254,144
161,272

$542,466
241,124

$783,590

.$148,189
139,393

$287,583

$415,415
172,162 184,845 '168,862 172,888

“Net income *$611,428  $230,570 - - $118,721 $61,692

“ *Before net debit' adjustments of prior years amounting to 3104 789
and provision' for taxes and ‘contingencies of $275,000.

Foie i Comparative. Consolidntcd Balance Sheet, Sept. 30
Assets— 1944

Cash-on demand deposit and on hand $1,262,084 $847,763
Cash on. deposit : 130,804
U. S. Government obligations 1,496,730 ' 1,098,030
Other marketable ‘securities 27,737 487,679
Due from agents and tenants 284,692 261,166
Accrued - interest and divs. receivable 18,937
Real estate mortgage loans 2,638,500 6,000,650
Improved properties 5,733,091 " 4,695,662
Unimproved properties 345,568 - 754,516
Investments in real estate cos. not consol 170,726
526,914

Other assets
Total $13,054,065 $14,873,911
. Liabilities—
Accounts payable and sundry creditors.
Accrued  liabilities
Dividends payable on preferred stock
Reserve for taxes and contingencies
Deferred income, rents received in advance
4% cumul. income debt.
Capital stock (par 10 cents) 154,
" Capital surplus
Reserve for real estate ‘mortgage loans, etc._._
$6 preferred stock &
Common stock
Surplus

Total

"Total income ____._
Administrative expenses

1943

546,724

$190,767
469,177

600 000
860

11, 100 000
935 ..

$83,432

3,981,929
#2,802,575
11,544,322

5,750,506

-~ $13,054,065 $14,873,911

-*Outstanding, 112,103 shares at Sept. 30, 1943. ' fOutstanding,
1,544,322 chares; iFor payment of dividend on $6 preferred- stock.

-Notes— (1) Revaluation of assets, merger and conversion. bf capital
shares, and resultant changes in accounting:

.(a) The principal assets of the corporation and its subsidiary com-
panies were revalued ‘as of March 31, 1944, by a committee of the
board of directors, and these values were substituted as of that date for
amounts previously carried.  The revaluation resulted in a . credit of
$1,550,849 to “income and surplus” which was arrived at as follows:

(b) Under asn agreement of merger dated Aug. 25, 1944 (approved by .
stockholders Sept. 26, 1944, and- effective on Sept. 30, 1944), between
General.. Realty & Utllltles Corp. and its wholly-owned subsldlary,'
Gruco, Inec.,
Utilities Corp. consisting of 111.000 preferred .shares and 1,544,703
common shares were converted into new capital shares ‘and debentures,
subject to richts of appraisal: on the following basis:

_+Each .preferred share, including ‘all arrears in dlv\ldends was con "

zed for FRASER

/fraser.stlouisfed.org/.

Th mom stotk . . 4. o
S ant otk *. New ‘seourities ‘issued: - - -

amounted: to. $2,131,529,- or $5.65 per share compared  with -

1941 ;

the outstanding. capital shares of General Relty & -

verted into sevefi’ mew capital shares (par .10 cents) and $100 of 4%
cumulative debentures Ygted Sept. 30,71944, and.due Sept. 30, 1969.

Each .common share was, converted lnto one-half new capltal share of
par 10 cents.
- The amount of new. securitied\issuéd upon’ conversion of all preferred
and common shares outstanding ‘at Sept. 30, 1944; subject to' rights of
appraisal, has: been -reflected in the consolidated balance sheet .as
follows: -
4%, cumulative income debentures:. -
¢ For 111,000 pfd. shares on the basis of $100-for each pfd, ¥ #
«  share. : 511,100,000
Capital. shares: X '

. .For .111,000 pfd. shares on basis “of seven new enpltal
¢ shares for .one ,old preferred’ share

i.For.1,544,703 common. shares.on .basis. of . ¥4 new share

- for. one old _share.

771, 000 shs‘
772.351 shs.'

Debentures, at face' amount. e
i Capltal shares, at"parA value. (10- cents)__.

$11,100,000
. '154,935.

¥ Sy ‘ o 5 St o ; D et ¢

v b B e ST $11,254,935.
OXd ‘securities retu‘ed -
{ Pfd. shares, 111,000 shares of a steted amount of - $25

a ' share
¢ Common shares, 1544 702.88 shares;- par $1 a share_.__ -

2,175 000
1,544,703

s

$6,935,232°

Deductlon from "lm:ome and. surplus”.

* Definitive Debentures. Ready—
" The corporation announces that the definitive 4% cumulative income
debentures due Sept. 30,- 1969, -are .now-ready for delivery in exchange

for. temporary .debentures at Tho Commercial Nutional Bank & Trust
Co trustee, 46 Wall Strtet Ncw York Cltj N, Y.—V, 161, p. 1202.

General Time Instruments Corp.—Acquisition— 8

A. Willlam Haydon, former President of Haydon Manufacturing Co
of Forestville and Torrington;- Conn.; on- March. 4 -announced that" he
had sold the remaining 46% of the' stock in his former company to

General Time Instruments Corp, which had’ recently purchased a.
' majority of the Haydon company’s stock. 3
‘ The’Maydon, Manufacturing "Co; manufactures electric clock motors
.used in radar and other communications: devices -and 'is: engaged in*

war productlon under Navy contrncts —V 160, p. 2402.

General Tire & Rubber Co.—-Reglsters with SEC—-—

- The company has registered ‘withr the SEC 75,000 shares of 44 % "
cumulative preferred stock (%100 par) and 87, 857 shares of common ;

stock ($5 par),

; Holders of, the 65, 000 outslandlng shares of the compa.nys 42 %)
preterrcd stock will -be offered the right to exchange their shares.on’
8 share for share basis for the new preferred stock, and the- remaining.

10,000 shares of new preferred stock, together wlth those, shares not
taken in exchange, will be sold. to the public,

" Certain officers and directors’ of the company  will be. given . the-
privilege -of purehsslng 122,000 shar‘es ot the' new -common. ‘stock “at .
$10 & share, and-the remiaining’ 65,857 shares will be offered to present -

common: holders at’ the bnsls of one new ‘share tor each elght shares
presently held,

A _group of underwrll:ers ‘headed ; by Kldder,el’eabody & Co., Ball,’

Burze & -Kraus, Goldman, Sachs- & »Co., Lehman Bros., The Flrst
Boston -Corp.- and . The First Cleveland. Corp.: will .underwrite the -pre-

‘ ferred. ‘stock- with “thie ‘first. thrée named’ underwriters underwriting,
the commen stock not.subscribed for by present common: stockholders.
The proceeds, after the redemption.of the preferred not-offered. for '

exchange, wm go to general working caplm —-V 161, p. 1095.

" Georgia & Florida RR.—Operatmg Revenues—— :
. Week Ended March 7'« Jan. 1 to Match 7
© 1945 1944 - 1945 - 1944
$A5,350 T BATSTS | $424,580

- Period— - et
Operating xevenues_’--;: 3
—V 161, p. 1095.

-~ Gilmore Oil Co., Ltd., Los Angeles, Ca.lll ~—Merger— -

The operations of thls eompnny excepung those concerned with
road oils and asphalts, have been transferred to the General Petroleum
Corp.; it was announced.on: March .13, Both: concerns are affiliated
wth the SOcony~Vacuum Oil. Co.. Inc.—V. 160, p. 1400.

. Gimbel’ Brothers. Inc. —_ Fmal va1dend on $6 Pre-

ferred Stock— :

The directors have declared the regular qunrterly dividend of $1.50
pér share on'the.‘$6 preferred stock, payable April 25 to holders of

record March 20, This is' the final. payment-on: this issue, which was®

recently. reclassified’ to .-a° new $4.50 preferred stock. It is anticipated
that dividend action on the common: stock will be taken at regular
board meeéting, March 20.—V. 161, 'p. 986..

' Godchaux Sugars, Ine.—To Refinance Present Pre-
ferred Stock— :

The stockholders have becn aslced to eppfove at the annual meeting
April 18, an issue .of 30,500 shares of new $4.50 cumulative prior pre-
ferred stock, to replace 30,500 shares of present $7 preferred stock of
which there are 26,700 shares outstanding.

" Bubject to ‘stockholders’® approval the new preferred stock will be’
offered to holders of present preferred stock ‘on the basis of 1,1 share-

of $4.50 preferred (redeemable at $105 per share and accrued divi-
dends) for each share of present $7 preferred (redeemable at $110
a. share plus sccrued dividends), ‘Acceptance of the offer will be
voluntary and at the option of the holders of preferred stock, but ‘the
management states that 'any unchanged $7 preferred shares will be
redeemed at $110 a share and accrued dividends.~~V, 160, p. 1525.

. Goodall-Sanford, Inc.—Definitive Debentures—%

'I‘emporary certificates for 3% % sinking fund debentures, dated
Nov. 1, 1944, may now be exchanged for definitive debentures upon
presentation to Chemical Bank & Trust Co,—V. 160, p. 2757.

Grand Union Co.—Sales Higher— o

Period— : 53 Wks. End, 52 Wks. End.

‘Mar. 3,’45 Feb. 26, '44
Sales __._. $50,112 1322 $43,897,632
-V, 161, p. oy

617,

Hajoca Corp.—To Redeem Preferred Stock—-

All of the outstanding shares of preferred stock of this corporation
have been called for redemption on April 30, next, at 100 and divi-
dends, Payment will be made at the Gnerd Trust Co., Broad and
Chestnut Streets, Philadelphia; Pa.

The corporatlon also anncurices that the time for exchange of pre-
ferred stock for common scacb has been extended to March 31, 1945,
~—V, 161, p. 1202.

Haverhill Gas Light Co.-——Earnings—-

Period End, February— - 1945—Month—1944
Operating revenues._.. . $64,184 58,035
Oneration 35.408
Maintenance .. 2,437
10,154

$10,036
388

1945—12 Mos.—1944
$682,770  $634,273
426,297 401,503
29,020 31,689
114,309 101,961

$113,145 $99,119
8,815 4,145

$121,959 ' $103,264
35,000 - 35,000

$86,959
510

11,522

$12,295
610

Net oper. revenues_._
Non-oper. income (net)

Balance ___
Retire. res. a

$13,505
2,917

Gross income .$10,588
Interest charges : 45

$10,543

$10,425
2,917

$7,508
49

Net. income
Dividends derlarad
—V. 161, p. 1095.

$67,686
49,140

87,458 $86,449

61,425

1,549,351 sh's.' :

$443,658

$68,264
578

Hat Corp of Amerrca_’f\xew Dll‘ecto;-__""‘," TR X

Gilmoure- F._ Parker,” Vice-President” in’ charge ‘of retail stores, has
been elected lo the board ‘of dlrectors —V. 160, p 431, ¢

“Hayes Industries, Inc.—Earnings—

~ 6 Mos. End. Jan 31— © 1945 1944 1943
Sales $19,749,858 $18,382,538 $10,206,694
Operating prollt - 2,755,200. 3,578,607 2,240,578
Net -profit -~ ' #455,631 ° 1515,630 452,531
Earn, per sh. on 333 000 shrs com $1.317 . $1.55 .$1.36
. *After provision 6f $1,119,847 for- estimated renegotlauon ‘and ;1, -
200,828 . for Federal incomeé taxes.

tAfter all ‘charges, including a provision of '$1,370,088 for. estimated
Federal income. taxes and $1,679,985 for estimated refund on Govern-
ment. contracts to ‘be renegotlnted The amount’ dedugted for Federal
income- taxes in 1943 wds $1,810,300. ~ Theré was no deduction during’
thisperiod for reéfund on Government contracts ‘to. be renegotiated.
. The ‘balance "sheet as: of ‘Jan.' 31,1945, 'showed current. assets of
$10,027,049, including cash of $1; 58&,818 and U. 8.-Government. securi«
ties- of $3, 70?,555, and current. liabilities of '$8,600,163.. On the same
date. last year current .assets_ were $11,637,492, of which 37,071,121
was in. cash and U. 8. Government securlr.les and current liabilities
$10,507,503. Profit and-loss surplus on Jan. 31, 1945, stood at
Sl 985 871, compared with $1,638,772.—V. 160, p, 2647, . ’

Heyden Chemieal Corp.-—-Preferred Stock Ofiered—An’
underwriting syndicate headed by A. G. Becker & Co.,-
Inc., on March 21 offered-10,000 shares of 4% cumula-:
tive '($100 par) preferred - stock senes B at $103 per'
share and accrued dividends." -

- Net. proceeds will -be added -to -working capital to finance. lnereased
inventories. and accounts  receivable ‘resulting ‘from-the" corporation’s
augmented buslness and expnnded' operatlons —V. 162 p. 1095.

Holophane Co., Inc.—Eariiings—

.6 Months Ended Dec. 31— 1944

; ‘Net profit- $71,128.
Number of common shares 98,442
Earnings per.share (§0.71
. *After ‘Federal income and’ excess profits taxes.’ '
' Renegotiation—There was charged to surplus in- 1944 a. net-settle-
ment of $22,331 -for “renegotiation ‘of  war ‘contracts ‘for the fiscal year’
ended- June 30, 1942. - Renegotiation-for the fiscal year ended June 30,-
1944, has recently  been -completed, the ‘report states, and the company:
has- agreed to-a et settlement ‘of $12.571; Of this’ amount, $6,936 of

- the post-war refund credit- applicable “to- such* year will be used ‘as. part’
payment and the bnlance $5,635; will be pald ‘in cash,—V, 161, p. 669. -

1943 1942 !
©$102,066 . $172,236 -

98,442 . 98,442
$1.01 $172

Holyoke Street Ry.—Earnings—

* Period—End: Dec. 31— 19443 Mos.-—1943
Netprofit ! 319,061“ 310,595
ol 160, p. 1295, '

" 1944--12 Mos 1943
$37,252 *, $40,90

" Household Finance Corp.-stock Drstnbutlon— i

. Pursuant- to” amendments - to the certificate -of “incorparation.. ﬂled
on March, 22, 1945, -the common stock. of no par value will be sub-:
divided “to ‘effect’ a three .for .one split-up,. by the distribution. on:
March 27, 1945, of two additional shares ‘to holders . of' escu shore of .
record March 22 1945. oz

The . .New- .York Stock . Exchange * has. directed that--the: common,
stock be.not quoted ex said distribution. until further notice; ‘that .all-
certificates . delivered after March 22,1945, must be: accompanied: by-
due- bllls——V 161 p 1203 2

Houston Lighting & Power Co.—Earmngs——- T

‘Period End. Jan, 31— 1945--Month-=1944 .~ ‘1945--12 Mos.—1944 :
Oper: rev._ (electricy... sl 718,323 * $1,561,082 $20,198,243 319 317,771
Operation. 7,656 . ..529,061, .7, 190 080~ 7,064,344"
Maintenance = 113 679 115,562 1, 673 0337 -1 545 395

Amort.; depre <T@, £
- & replace. res. appro, 108,333 . 108,333 1,300,000 - "1,300,000_
-/250,000 250,000

*Prov. for maint. & re-
pairs
&
+.3,043,491-. 3,885,652
1,323,957 - 1,269,295

Prov. for Fed. inc,
excess: profits taxes_.
$5,417,682 - $4,003,085
23,595 8,215

All -other ' taxes
$5,441,277 *'$4,011,300
951,188 - 962,500

1,393,110 126,300
111,947 79,772

Net income $296,891 $2,985,032  $2,842,728.
Dividends applicable to preferred stock 393,357 15,078,

*Deferred as a result of accelerated use of properties.—V. 1861,
- p.- 1095,

: (The) Hub, Henry C. Lytton & Co., Chlcago—Regxs-
ters Stock— .

The company - has filed a registration statement with the, S8EC
covering: 130,000 shares of common stock  (par $1). ~Of ‘the total
100,000 shares are. being offered by .the company, 10.000 shares by -
Henery C. Lytton, president,”and 20,000 shares by Willard W..Cole,
executive vice president.

“The offering price to the public will be filed by amendment. The
principal’ underwriter is Allen- & Co., with names of others to be
filed by amendment.

450,653
112,680+

. Net oper.. revenue___. - §395,322
Other  income (nef)---- 3,841

$399,163
71,875

4,430
25,967 -

337,056
106,668

$364,402
417

' Gross income
Int. on mortgage bonds
Amort. of debt disc. &
expense
Other int, & deducts...

© $364,819
80,208

10,525
3,815

$2170,271

Hytron Radio and Electronics Corp.—Registers Wlth
SEC— ~ ‘

The corporation has registered 225,000 shares (($1 ‘par) common
stock with the SEC to be sold at $5 a share. Of the total offering,
25,000 shares are being. sold by nine stockholders and the remainder
by the company. Underwriters are Herrick, Waddell &- Co., ‘Inc. 1 Pro-
ceeds, estimated at $822,547, will be added to working capital.~—V, 161,
p. 1095, - S

Illinois Bell Telephone Co.—Earnings— i

Month of January~— 1945 1944
Operating  reven $11,531,818 $10,555,273
Uncollectible operating revenues. 20,520 16,812
SRR oy -
-~ $11,511,298 $10,538,461
7,722,574 . 7,369,003
2,639,561 2,102,519

$1,149,163  $1,066,939
954,991 . 837,530,

Operating revi
Operating expenses. 5
Total taxes.

Net opemtlng income.
Net income.

-V, 161, p. 768.

l ¥

1944
$197,507
> 4200

Indiana .Associated Telephone Corp. —Earnings—

. Month of January— 1945
Operatlng revenues
Uncollectible operating revenues o212

$197,307
108,844
7750
45,03L°
$43:382
28,819

$211,322
118,871

) 50
54,215

--$38,186
23,716

Operatlng revenues ..
Overating expenses
Rent for lease of operating property___
Operating. taxes .

f # Net operating 1
¥ Net income

—V. 161, p. 880.
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_ Inland Investors, Inc.—Annual Report—

With assets valued at market rather than carrying prices, the vallie

vepresented by each share of stock of company would stand at $23.12
at the end of 1944, as compared with .$20.74 at the end of 1943.
Earnings hefore securities transactions and provision for Federal and
PDominion taxes on income (estimated) were 97 cents. per share, as
compared with 92 cents in the previous ‘year.

 Income Statement, ¥Years Ended Dec, 31
1944 1943
$109,797  $106,808
13,574 14,746

e e et

Expenses

Profit, exclusive of security transactions and i
T taxes On, ANCOME ‘ool b i 896,223 $92,062

Federal normal -income tax «nd surtax (net) - 3,056 3,349

e i et et

$93,167 $88,713

21,7184 21,402
90,000 90,000

Net profit, exclusive of security transactions
Credit resulting from sales of securi’ies at prices

higher than carrying amounts.
Dividends paid

Balance Sheet, Dec. 31, 1944 G

Assels—Cash, demand _deposits, $11,286; marketab!e securities
(ciroted market prices at Dec. 31,.1944, $2,296,331), $1,637,507; divi-
dends recsivable, $8,825; total, $1,657,618, s
‘ Liabilities—Accounts payable, $125; accrued. corporate taxes, $587;
Pederal normal income tax and surtax (estimated), $3,500; caplta.l‘
stock (100,000 shares, no par), $1,000,000; capital surplus, _3524.140,
parned surplus (since. Dec. 31, 1931), $229,265; tctal, $1,657,618.—
V, 158, p. 392. X X

" International Nickel Co. of Canada, Ltd. — Annual
Report—

The report of the company S
Dec. 31, 1944, issued by Robert C. Stanley, Chairman and President,
shows net prout of $26,927,652 aiter all charges, dqpreciation, amortiza-
tion, taxes, etc,, equivalent, after. prefersed. dividends, to $1.71 per
share of the common stock. This was $4,199,553, or 29 cent§ a coms=
mon share, under the $31,127,204, or $2 a share on common, reported
for the year 1943,

For the final quarter net profit amounted: to $6,905,594 (including
$400,000. estimated: refundable portion of excess profits taxes), equal,

after preferred dividends, to 44 cents a common share, compared with-

6,335,668, or 40 cents a ghare on comman, in the three months ended
Bept. 30, 1944, In toce final quarter of 1943 met profit was $7,921,753
(including $300,000 estimated refundable portion of excess profits
{axes), equivalent to 51 cents g share on common.

United Nations’ War Demand for Strategic Metals Met

“Throughout the year 1944,” Mr. Stanley states in his remarks to
rhareholders, ‘‘outr chief objective continued. to. be the production of
cufficient  strategic -metals to. meet the full war demands of the
United Nations, 2
of nickel was lower than in 1943, due to the continued labor shortage
rnd to the use of inexperienced labor. 5
had the effect of increasing the production costs. With sufficient
manpower, our plants are equipped for record production,

1lickel Sales Down 15,176,762 Pounds—Copper Sales Up. 3,518,606 Pounds

“Bales of nickel in all forms, derived from our ocwn mine produc~
{ion, amounted to 250,212,561 pounds, a decrease of 15,176,762 pounds
from 1943,” he  continued.
yefined for others; totaled 285,238,333 pounds.

“‘Sales of copper in all forms, deriyed from our own mine produc=
{lon, amounted to 269,006,131 pounds, comparable with 265,487,525
in 1943.
{otaled 314,684,718 pounds, b s

“Government policy precludes a. teport cn the sales of platinum
wetals. Sales of gold and silyer were 61,838 ounces and 11,784,633
.ounces, respectively, ‘and of " selenium and telluriuny. 85,519 pounds
¢nd 7,087 pounds, respectively. 5 A

“Sales of mill and toundry products amounted to 80,549,514 pounds,
~gomparable with 84,913,688 pounds in 1943.”

1945 Capital Expenditures Estimated at $6,000,000

( “Tho capital expenditures in 1944 amounted to $4,652,127, coms’

parable with $5,445,248 in 1943, and it is estimated that a further:
£5,000,000 will be required in 1945,”

Waorking Capital Over $106,000,000,

In accordance ‘with the usual accouniing practice of the conipany,_

the financial statements are expressed in United States dollars,

. At the vear-end: working capital amounted to $106,710,611, -compared

yith $96,935,262 on Dec, 31, 1943. B

Jnventories were $43,151,780, comparable with $42,798,709 at the
fieginning .of 1944. Cash and securities totaled $70,947,443 on Dec. 31,
ccmpared with $64,086,020 the year previous.
1044 were $25,258,969, compared with $31,090,237 in 1943.
surplus at Dec. 31, 1944, was -$82,931,158, an increase of $1,668,683,

v Petsamo Nickel Property -
The financial statements in the report give effect to the $20,000,000

(. 8. currency) payment to be made over a period of six years by:
the Soviet Government through the Government of Canada for the

company’s nickel property in Northern Finland.

Qutlook Promising—No Serious Reconversion Problems to Méet
President Stanley concludes his remarks to: shareholders as follows:

“Wi h the war in its sixth year and nearing its end, we must now.
It is fortunate that we’

ylan for the transition from war to peace,
Ywve no serious reconversion problems to meet, We have gained
much from our industrial research which we have vigorously. pursued
since tne last war. We are now plgnning further increases in our

nical staffs, It is expected that our commercial sales of nickel

will continue to expand, as they have dcne since our development -

end research division was inaugurated in 1922. Our nickel refinery

business should henefit by ihe growth in the sales of stainless steel’
and the indications are that there will be an expanding market for .

our roting mill products.

_We. belleve that. as the result of the uses of nickel for ‘many war
efrlicalions, and by applying proper research, advertising and selling
:r:m,ncdfx we will be able to market our diversified products when the
LT 15 Qver? ; : i

<onselidated Income Statement, Years Ended Dec. 31 :
“ed for convenience in terms of United States currency)
1944 1943
$ $

170,001,834 170,531,497
- 107,871,915 102,991,759
B
62,129,919
907,885

anng profit

;i 67,639,738
‘er iucome

i ‘income s e 63,037,804

vision for' depreciation, amort, & depletion. 12,844,163

| ;ovision for retirement system 3,663,124
I'rovision for contingencies, ‘insurance &

432,516

68,380,764

| purposes

“Profit hefore taxes

isi 46,
Provision for taxes based on income ,098,001

19,570,349 - 20,359,089

Balance ; e
Refundable portion of excess profits taxes (est.)

26,527,652
400,000

30,827,204
300,000

31,127,204
81,225,508

26,927,652
81,262,475
108,190,127 112,352,712
1,933,899  1,933.899
23,325,070 29,156,338

Net profit ____
Eari‘ged surplus beginning of year..

_Total surplus
Preferred dividends
Common dividends

“Earned surolus, end of year. 82,931,158
Exchange adjust. in consolidation in suspense Dr2'.461',542 Dr2,461,542

Balance

80,469,616 78,800,933

and subsidiaries: for the v.year ended

This was attained notwithstanding that the output -

These unfavorable factors also’

“Our sales, together with the volume

Qur sales, together with the volume refined fpr others,;

Dividend payments in-
Earned

841,026

12,671,537
3,324,323
1,198,611

51,186,293 .

81,262,475 ,

.Earnings per share on 637,261 capital .shares ____ .. us

Consolidated Balance Sheet, Dec. 51
1944

$
24,657,671

28,958,180
17,331,592
18,762,507
43,151,780

1943

L 3
Assets 24,578,023

Cash oo

Short-term securities, including Treasury hills,
tax notes and time deposits_.._

Government securities

Accounts receivable (less reserves)

Inventories of metals, mfd. products & supplies

Securities held against retirement. system res,

Miscellaneous securities ...

Account receivabie from U. 8, 8. R, 1945-1950

Refundable portion of excess profits taxes (est.)

Charges to future operations.

sProperty account _.

25,413,612
14,094,385
16,474,135
42,798,709
16,296,205

617,829

900,000
g 205,783
133,770,166 148,686,110

*Total 304,239,913 290,064,791

Liabiltiles—
Accounts payable and payrolls_.__
Preferred dividend payable..
Taxes, based en income.
Retirement system reserve. 3
Contingent, insurance and er r e
Reserve for property expenditures in Finlan
7% preferred stock (par $100)
Common stock (14,534,025 shares, no par)..
Capital surplus 60,606,500  60.606,500
Earned surplus 82,931,158 81,262,475
Exchange adjust, in consolidation in suspense.. Dr2,461,542 Dr2,461,542
Surplus arising from. transfer of nickel prop-

erties in Finland to U. 8, 8. R. 20,000,000

1,952,645
483,474
17,715,000
15,522,132
13,085,950

27,627,825
60,766,771

7,556,712
483,474
18,383,476
16,297,991
12,817,201
6,723,908
217,627,825
60,766,771

Total __ B + 304,239,913 290,064,791

sAfter deducting reserve for depreciation, amortization and de_pletlon
of $117,114,872 in 1944 and $105,002,2E1 in 1943.—V. 161, p. 670,

Industrial Rayon Corp.—New Secretary—

Frederick L. Bissinger, head of the corporation’s patent department,
has been elected Secretary and will continue as patent }departmenb.
head. D, 8. Mallory, formerly Secretary and Treasurer, will continue
ag Treasurer.—V, 160, p. 2543, :

International Railwayé of Central- America—Earnings

Years End. Dec. 31— 1944 1943 1942~ 1941
Total ry. oper. revs... $7,447,799 ~$7,285,649 86,200,530 $5,617,278
Maint. of way & struct, = 1,203,324 - 1,045,559 1,045,559 932,259
Maint, of equipment.... 805,815 805,815 687,831
Traffic 32,268 31,216 30,245
Transportation  _ 1,501,206 1,272,266 1,079,880
Miscell, operations 261,798 233,762 228,681
General expgnses 397,147 372,075 338,338

$3,241,855 ~ $2,439,836
580,256 - 414,948

$2,320,044,

+$2,809,759
364,943

461,331

Net rev. from ry. op.
Railway tax accruals..

$2,024,888  $1,955,101

Ry. oper.
1,950 5,712

income.... $2,348,428 2,661,600
Total rent ing, 2,973

net rents 1,414 )

$1,960,814

62,664,573
47,666

59,581

$2,349,842
220,581

$2,026,838

Net ry. oper, income.
42,987

Other income

$2,724,155 . $2,069,825
133,901 128,737

$2,008,480 ,

$2,570,423
123,336

318,825

Total income
Mise, deduct, from inc.

Inc. avail,
w.charges: ..
Fixed charges ..

for . fixed ;
_. . $2,251,598 $2,590,254 $1,941,088 . $1,885,144
; 586,832 803,940 ' 874,456 929,704

$1,086,632 "
375,000

$691,632

©$1,786,313
250,000
$1,535,313

" $1,664,765
125,000

" Inc. after fixed chgs..

Div, approp. of income 500,000

$455,439

$1,539,765
Balance Sheet, Dec, .31, 1944

" Balance

- Assets—Investments in. property, equipment,” etc., $80,842,293; cash,

$615,655; tempprary cash inyestments (U, S. Treasury savings notes,’
series C), $150,000; special deposits, $234,673; net balance receivable
from agents and conductors, $72,092; miscellaneous accounts receivable,
$322,506; material and supplies, $965,476; interest’ and dividends re=
ceivable, $150; deferred assets, $2,142; unadjusted -dehits, $620,284;"
total, $83,825,470,

Liabilities—Common stock (500,000 shares, no par), $31,441,144; 5%.,
cumulative participating preferred stock ($100 - par), $10,000,000;
funded deht, $9,487,565; audited accounts and wages payable, $120,913;
miscellangous_accounts. payable,  $128,125; interest matured unpaid,.
$322,304; dividends matured unpaid, $39,864; unmatured interest. ace
crued, $89,023; accrued tax liability, $459,173, other current liabilities,
$5,500; unadjusted credits, $809,500; accrued depreciation,  $6.096,251;
reserve for . amortization, - $9,252,142; reserve . for contingencies,.
$1,507,028; corporate (earned) surplus, $14,066,938; total, $83,825,470.—-
V. 161, p. 880,

. International Telephone & Telegraph Corp.—Receives

$15,000,000 in Connection With Sale of Stock Interest in

Spanish Subsidiary-—

- This corporation has reached an agreement with the Spanish Gov=
ernment for the sale to. the Government of its stock interest in the’
Spanish Telephone Co.  In connection with the sale, $15,000,000 of a-
total. of $26,000,000 owed to International  Telephone & Telegraph

Corp. by the Spanish Telephcne Co, has been transferred: to the Inter-
national in. New York. The remaining balance will be paid by dollar-

short-term notes, These payments are in addition to the $5,000,000
transferred in January of this year,
The terms of the contract of the sale of International’s interest in

the Spanish Telephone Co. (amounting to approximately 80% of the

common. stock) to the Spanish Governinent has heen agreed to by both
parties, The contract is.still to be executed and must be approved by
the Spanish Cortes (Parliament) and a license-for the sale obtained
from the U, S. Treasury Department, The price to be paid by the
Spanish . Government for. the International's stock interest in the
Spanish . Telephone Co. will be approximately . $57,000,006. “Paymerit
for this stock will be made by delivery to International of $50,000,000

of 4% dollar bonds of the Spanish State and $7,000,000 of short-term

dollar notes for the balance,
International Telephone & Telegraph Corp. has agreed that under
certain conditions -and upon the ‘execution of a technical advisory

contract, it would repurchase a 9% % minority interest in the Spanish

Telephone Co,—V, 161, p. 988.

Investment Co. of America—Assets Gain—
The company reports net asset value of $28.50 a common share as

of Feb. 28, 1945, against $26.56 on Jan, 31, 1945, and $23.03 on .

Feb. 29, 1944.—V. 161, p. 768.

JInvestors Mutual, Inc.—10-Cent Dividend, Etc.—

. The dirsctors have declared a dividend of 10 cents per: share for -

the first quarter of this year, payable April 16. to stockholders of
record - March 31,
cents; July 15 and Oct. 16, 20 cents each; and Dec. 27, 30 cents.

E, E, Crabb, Chairman of the hoard and President, announced that
total gross assets of this corporation on March 17, 1945, were $53,852,~

010, as compared wiih $45;013,943 on Dec. 8, 1944.—V, 161, p. 1206. -

(F. L.) Jacobs Co.——Earnings—
. Earnings for' Six Months Ended Jan. 31, 1945

Net profit after charges. ... . oo .
Proy. for Federal & State income taxes (net).._.
Reserve for post-war- conversion.

$3.935.690
150,000

.Net profit __

—V, 161, p. 311

i

1§955,439 .

. Depreciation

Payments last year were as_follows: April 15, 10.-

2,938,000 -

$847,690
$1.33

. Kansas City Structural Steel Co.—Annual Report—
Calendar Years— 1942.-" 7,
Bill rend. on completed ccntracts.. $6,316,859

Cost of bills rendered on completed .
5,211,118,

contracts
Other expenses ... 395,434
$710,307

14,642
§724,949

1944 1943
$8,437,517 = $6,219,820

6,947,797
258,435

4,407,721
418,098

$1,394,001
15,212

$1,231,285

Other oper, income (sale of scrap) 23,560

Total income: _.__._
Other expenses .
Federal income t
Pederal excess profit
State income 'taxes

$1,409,213
9,025
181,000
868,329
9,154

51,254,845
6,293

101500
810,500
19,896

. Net, income : $326,649  $341,705
Cash dividends paid on pfd, stock- 90,000 67,500

sAfter $90,000 in 1944 for post-war refund and $96,481 in 1943 and
$391,500 in 1942 for debt retirement credit (estimated). = fIncludes
Mexican taxes on income of $882,

PBalance Sheet, Dec, 31, 1914

Assets—Cash in banks and on hand, $747,392; U. 8., Treasury notes,
series C, at cost and accrued interest, $275,280; customers’ accounts
receivahle, $615,036; sundry accounts receivable, $9,816; inventories,
$541,297; sundry notes and accounts receivable, $6,470; investments,
$64,304; post-war: refund of Federal excess profits taxes (estimated),
$91,500; plant .and equipment (after reserve for - depreciatioin of
$1,129,825), $545,767; prepaid expenses, $11,499; total, $2,908,361.' -

Liabilities—Accounts payable, trade, $73,544; accounts payable, sun-

$233,175

. dry, $14,612; accrued expenses, $69,370; dividends payable, $22,500;.

due to U. 8. Government, balance" of renegotiation refund for  year
1943, $80,000; 1eserve for Federal and State taxes on income, $1,029,902;
6% cumulative preferred- stock - (par '£100),. $750,000; common stock.
(17,547 shares, no par), no stated value given; earned surplus, $868,433;
total, 32,908,361.—V, 159, p. 1974. n iy

Kansas-Nebraska Natural Gas Co.—Registers with
SEC—. e <
,.The company has filed with the SEC 84,484,000 of 3% %  first
mortgage: sinking fund bonds : due 1965. = Proceeds will be used: to.
redeem a like amount of series A, B,-C 4% first. mortgage ‘honds, - - |
Underwriters are  Central Republic Co., Inci, A..C. Allyn & Co,,
Inc.,  and Kebbon,: McCormick -& :Co., Chicago; Coffin+&  Burr, Inc.;
Boston; Harold E. Wood & Co., St. Paul; -the First: Trust-Co. of
Lincoln; Beecroft, Cole & Co., 'Topeka, and Rauscher, Pierce & Co,,
Ine,, Dallas.—V. 159, p. 2521; V. 161, p. 1204. o

~ Kentucky Securities Co.—Final Li,quidating,Di_vidend"
Increased— g i

A. A. Tuttle, President, in a letter to the stockholders on March 16,
said in substance: 3 3 1t

The directors of this company on Dec. 31, 1940, authorized the pay=
ment of a final liquidating dividend of $12.67 per share (a) upon, sur+
render for cancellation to the company of the stock certificates prop+
erly-endorced. and (b) the delivery to the.company of a surety bond
or cash as security for the payment of the stockholder's proportionate:
part of any additional income tax liability, 3

The time within which-additional tax assessments could be made hag.
expired, and as a result of the miscellaneous. liabilities of the com=
pany, as at Dec, 31, 1940, being settled for approximately $1,000 less;
than anticipated, the final liquidating dividend has been increased from
$12.67 to $12.72 per share. i :

Those  stockholders -who did: not surrender their stock certificates:
and receive payment of the- final; liquidating - dividends against the
delivery of a surety bond or the deposit of cash may now receive pay=-
ment of the dividend in amount $12.,72. per share upon surrender for:
cancellation’ of their stock-certificate to the company at 902 Marke :
St.,, Wilmington, Del.—V. 143, p.. 2001. A

(G, R.) Kinney Co., Inc.—New Director— ;

Arthur D, Dana, Jr,, of New York, has been elected a director to fil}
the vacancy created by the recent death of Christopher E. Mertzanoff, -
—V. 161, p. 464.

Kirkland Lake Gold -Mining: Co., Ltd.—Earnings—
. Years Ended Dec, 31— 3 : 1944 1943,
Bullion production ... . '$1,053,156 $1,189,478
Non-operating income 11,684 7,440

$1,196,918
790,605
22264°

$1,064,840
760,510
21,376

Total income __..
Operating, development and general expense. ...
Administrative expense

$384,049
87,381
89,569

$154,611 $207,099;
As 213,068 213,068

Balance Sheet at Dec. 31, 1944 -

Assets—Mining claims and properties, $4,221,306; buildings, plant
and equipment  (after reserve for depreciation: of $835,410), $391,610;
development account, $551,103; prepaid. insurance . premiums, $2,144;
shares in other companies at cost (less reserve), $15,891; cash, $360,=.
376; bullion, $36,461; accounts receivable, $1,065; bonds at cost and’
accrued interest,  $206,450; -materials and supplies on hand at cost,
$130,234; total, $5,916,640. :
 Liabilities—Capital stock (par $1), $5,326,699; wages payable, $25,
712; accounts payable, $17,397; workmen's. compensation board, $3,421;
reserve for taxes, $35,948; surplus account, $507,463; total, $5,916,640,
V. 157, p. 994.

" $282,954
166,052
62,292

< Operating profit
Federal, provincial and other taxes

Net ‘profit ___
Dividends

Koppers Co., Inc.—Output of Butadiene—Styrene Unit
— Now Building Plant to Recover Ethylene Gas— L

From July, 1943, when first production began, up. to Dec. 31, 1944,
18 months later, more than 153,000 tons of butadiene was produced
through the catalytic conversion of ethyl (grain) alcohol at Kobuta,
one of the three plants in the United States making ' butadiene
from alcohol for the Government's synthetic rubber program, it was
announced by Dan M. Rugg, Vice-Presidént of the corporation’'s Butd=,
diene Division, which operates the huge 200-acre plant for the Rubber
Reserve Co. The plant,.construction of which began in April, 1942,
is located in the Beaver Valley, some 25 miles from Pittsburgh. It
was built by the Koppers Co., Engineering and Construction Division, .
for the Defense Plant Corp. X

Four butadiene units, each with a rated annual capacity of 20,000
tons, are in operation. In January 1945, because. of higher require-" .
ments for synthetic rubber and the diversion of butylenes to aviation |
gasoline, ‘the units. were .being operated at slightly better than 1607%
of rated capacity.. ?

In addition to .the butadiene units a styrene production. plant
also is operated at Kobuta. With an annual rated capacity of 37,500
tons, it has been in operation since late in August, 1943, and between
then and Dec. 3i, last, produced more, than 38,000 tons.of -styrene,
Mr. Rugg stated. These two chemicals—butadiene and styrene-—
form the backbone of the Government’s Buna-S (GR-8S) rubber: pro--
gram, At its rated capacity Kobuta produces about one-seventh of
the entire nation’s supply of these synthetic rubber: chemicals. S

From January to August, 1944, butadiene was being produced at

Kobuta at approximately 175% of the rated capacity. In the latter
month, however, the production of synthetic rubber caught. up with
the ability of the various rubber companies to handle it. This resulted
in the gradual curtailment, by the Government, of the rate of produc- *
tion until, in December, 1944, Kobuta was prodjcing butadiene at ‘.
approximately 110% of its rated capacity.
‘. With the improvement in the manpower situation in the tire plants
at the beginning of this year, requirements of butadiene and styrene.
were stépped up.sharply and, more recently, diversion of some of the.
feed stock from petroleum butadiene plants in the South, put Kobu«
ta's production schedule back to the maximum obtainable.

In production” at Kobuta during the past 18 months, Mr. Rugg
said, approximately 150,000,000 gallons of 190 proof, grain alcohol
have been used. This alcohol is shipped to Kobuta in barges and
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tank cars. - At peak prod\lctlon the rate of alcohol consumption is
nearly 40 ‘tapk cars a day.

The butadiene and styrene produced at Kobuta is shipped to Akron,
©Ohio, and to Naugatuck; Conn., as well as to other Government plants
where these two chemicals, wn,h certain . others, are. combined by
.polymerization into synthetic rubber, knewn. as GR-S, or Government
Rubber-—Styrene.

In addition to butadiene and styrene, a number of othcr chemicals
‘are produced at Kobuta from the by- products’ oils. and. gases 'of buta-
‘diene manufacture, - Ether, recovered from. the 'by-product oils, is
being used. to replace ethyl alcohel in Ll}e production of styrene.. A
plant now under construction. at Kobuta, wm recover ' ethylene  gas.
_This also. will. be used in producing siyrene and will replace more
~alcohol: - This plant is expecied to.be placed in operation: in April
of this year. “With the ethylene gas to be recovered by this plant,,
and with ‘the ether being recoyered frcm the by-product oils, being
;substituted for. ethyl alcohol, Koputa will be self-sufficient msofar
;as the alcohol requuements for styrene are concerned,” Mr. RUgg
‘said, adding, “and, it i§ estimated, nearly 10,000,000 gallom of alcohal
will be saved.”

Toluene, to the amount of some 50,000, to b0,000 gallons a manth,

is  being currently recovered from the production of styrene ‘at
Kobuta. This -goes‘ into the 'nation’s TNT and aviation  gasoline.
.There also has been a recovery of: secondary .hutyl-benzene, which
has gone to various oil companies for blending in aviation gasolme
‘Alsa recovered have been: large quantities of, polyethylbenzene. This
has been ' supplied- those companics using. the aigylation process, &s
feed stock for production of ethylbenzene.
. - Also, during the period {rom June through November, 1944, some
16,000,000 pounds of ethylhenzene were produced at Kobuta for use
“in the nation's aviation gasollne program, At present, due to a
.shortage of kenzol, Kcbuta is producing only enough ethylbenzene tu
fill its own requirements for styrene. production,

Other chemicals, such as butanol, and other gases are being ex-
.perimentally produced at Kobuta, Mr. Rugg said. For some.of these
the uses and markets are known. Others are entirely new chemicals,
.the end: uses of which have yet to be determined. Research is being
_conducted at Kobuta, Mellon Institute and. elsewhere, to. determine to
“what use these new chemicals may be put.

Some quantities of dicyclopentadiene and xylene, the latter used as
a solvent, also are.being produced at Kobuta during the manufacture
of.butadiene and styrene, These have been supplied to various chemi-
-cal companies,

The residual: by-product oils and gases, after recovery of the chemf-
‘cals named above, ‘are being used as fuel in the process furnaces
‘at- Kobuta, Mr. Rugg said, “He added that, as research disclosed com-
.mercial possibilities for those chemicals so far recovered, or resulted
in the. discovery of other chemicals, together with. uses and markets
for the same, still further use would be made of these by-product
oils .and gases, before final disposition, presumably  as. fuel.—V. 160,
D. 2647

La Salle Extension University (& Sub,)—Earnings—
Calendar Years— 1944 1943
.Gross. income $1,789,180 $1,547,393
409erating expenses (incl. pxovisxon {or deprec.) 1,706,352 1,484,131
$63,262
28,929

$92,191
34,010
1$58,181
18,718

Operating profit $82,827 *
Other income 20,187

Total income __ $103,014
-Qther ‘deducticns ; 29,809,

Net profit

. $73,205
-Preferred dividends

18,466

Balance Sheet, Dec. 31, 1944

Assets—Cash, $158,460; U. 8. Government -securities ~(at cost),
.$401;031; notes and . accounts - receivable, $1,246,674;  inventories,
.$142,910; other assets, $9,871; dies, manubcnpts copyngms franchises,
“ete. (after reserves for depreciation and amortization of $115,539),
'$294,168; land, building and equipment (after reserves for depreciation
0f, $35,947), 5115,420; deferred charges, $13,080; total, $2,387,615, !

Liabilities—Accounts. payable, $47,783;
ctaxes, $45,153; reserves, 55542’73 7% . preferred “stock  (par: $100),
$263,860; common stock (par $5), $1,342,640; capital surpmb '$22, 682
earned sulplus, $111,284; total, 52 387, 615.—V, 158, p. 2522,

Laclede Gas Light Co. — Bonds Offered — A g’roup
headed by Halsey, Stuart & Co., Inc., on Mar. 21 offered
$19,000,000 first mortgage bonds 3% % series due 1965,
at 102¥1% and accrued interest from Feb. 1, 1945..

The issue was awarded March 19, on a bid of 100.52 for a 3% 7%
interest rate. Two other syndicate bids were. received for the. honds,
viz.: Lehman Brothers and Goldman, Sachs & Co. offered 100.04 for
’3Y%s,; while a group composed of the Mellon Securities Corp., Blyth
'& Co., Inc., and Smith, Barney & Co, submitted a bid of 100.51
for: 3%s. -

‘Proceeds from the sale of the new bonds, and from the sale of
$3,000,000 of serial debentures, together with other funds, will be
used for payment of the. entire three issues of: $9,246,000 refunding
and extension mortgage 5s, due April 1, 1945; $17,500,000  series €
51,5 due Feb. 1, 1953; and. $5,500,000 of series- D 5%2s due Feb, ‘1,
1960. Apart from the proceeds from the bonds and debentures, the
‘Company expects to use for these payments approximately $10,246,000,
‘of which the major portion would he received in.connection with the

““sale of electric properties to Union Electric Co. of Missouri,

Common Stock Offered—A group headed by Lehman
Brothers, Goldman, Sachs & Co. and The First Boston
Corp, on March 21 offered 2,165,296 shares of common
stock (par $4) at $5 per share.

The issue was disposed of at competitive sale by Ogden Coxp and

was awarded to the above named syndicate at $4.44 per share? Allen’

& Co. bid $4.38 a share and Mellon Securities Corp., Blyth & Co., Inc.
and Smith, Barney & Co. bhid $3.751 a share.

Proceeds from the sale of the stock will go to Ogden Corp., which
received the stock as.a result of the consummation of the recrganiza-
_tion of Laclede. Ogden has been directed to divest itself of its
interests in utility companies.—V. 161, p. 1205, i

Lake Shore Mines, Ltd.—Earnings—

Quarter Ended—
Net profit after charges & taxes
Earn, per share on 2,000,000 capital shares

Dec 31,’44 Sept. 30,'44
$284,966 $357,209
$0.14 $0.18

- V. 161, p. 464.

Larkwood Hosiery Mills, Inc.—Sale—
See Chadbourn Hosiery Mills, Inc., above.—V. 161, p. 1095.

Lehigh & New England RR.—Partial Redemption—

_There have been called for redemption as of April 1, next, $99,000
‘of outstanding general mortgage bonds dated April 1, 1935, ‘at. 102.
‘Payment, will be made at the Tradesmens National Bank & Trust Co.,
trustee, 1420 Walnut St., Philadelphia, Pa.—V. 161, p. 989

! (R G.) LeTourneau Inc.—Annual Report—Sales for
1944 Hit Record—But Earnings Fall—

- “sales - of $42 209,624 set an all-time record, and earnings were
82,151,738 in 1944 ior this company, manufa.t.tmex of heavy earth-
moving and lifting equipment, according ¢o the annual report, 1ssued
‘March 21.

The 1943 figures were $36,174,498 and $2,185,759. = Thus, whire
sales in 1944 were 16.7% greater than the preceding year, earnmgs
were 1.6% less. The earnings were 5.17% of 1944 sales,” as compaxed
to' 6% earnings on 1943 figures.

Both  sales' and earning  figures. for 1944 were determined after
tentative provision of $5,000,000 was made for renegotiation .of war
_contract prices. In .1944 LeTourneau did not sub-contract any end
products, and. all sales are therefore based. on 100% manufacture of
LeTourneau’'s own products, within its own plants,

Total dividends paid during the year amounted to $571,619. Cash
dividends. were. paid quarterly at the rate of 25 cents pér share on
common stock, and at $1.12% per share on preferred Stock. The
company’s - 450,000 common shares were  distributed = among 1,318
holcers as of Dec. 31, 1944, Preferred =hareholde s on Feb. 9, 1945,

ized for FRASER

[fraser.stlouisfed. org/

accrued  local and Federal |

: .Oper,

. ‘Cost of -film advertising

totaled 632, holding an average of -42 shares-each,

Net woxking capital was $9,294,810 on ‘Dec. 31, 1944, an 1ncrease
of - 82,021,076 during the past year. The increase was provlded from
earnings as a result of a conservative dividend. policy maintained
by the hoard of directors.

Militaly requirements of ihe armed forces continue to take most of

LeTourneau's. production. - Unfilled Government orders at Dec. 31
-amounted  to - about $25,000,000.
‘operating committee” stands 1eady to Landle all details whenever peace
and terminations occur.
. Federal -income and excess profits taxes reduced earnings for 1944
by $3,759,500, as compared to $3,337,000 in 1943, The firm also
‘provided $891,522 in State and other Federal taxes. This total tax
was $4,651,022, the ¢company’'s financial contrxbumun towarfl the cost
of war and maintenance of the Government.

., .. Comparative Consolidated Income Statement for Calendar Years
1944 1943 1942 1941 -2
$42,203,6241$36,174,498 $30,060,108 $20,955,866
33,160,499 © 27,764,905 22,486,674 12,374.374
3,039,774 - 2,594,019 2,070,406 1,849,442

‘Cost of gocds. sold.._
Sell,, adm. & gen, exp...

Gross - profit

$6,019,351
Other income

323,810

$5,815,574
294,240

$5,503,028
59,523

$6,732,051
181,317

Meanwhile, a contract termination .

as formerly; 95% at the end of 52 weeks, the same as formerly;
.100% at the end of a year and a hglf agalnst 98.4% as formerly.
Allocation of cost will continue to be charged 75% to domestic (in-
tluding Canada) and 25% to foreign as heretofore.

Under the previous table of amortization the companys net proms
after taxes for the 12 weeks ended Nov,-23, 1944, would have been
$2 354,242,

Consolidated Balance Sheet, Aug, 31, 1941

Assets—Cash, $20,705,963; U, S. Govt. securities, at cost, $6,035,897;

. war savings bonds,  series F (current redempnon value).
$3 170,513; foreign government. securities, at cost, $1,013,901; notes
receivable, $33,153: accounts receivable, $4,978,187; inventorxes at cost,
$66,165,617; due from affiliated cmpomhons $79,106; mortgage and
'intcxe:t payments, $22,787; net assets in ncutral countries in conti~
‘nental Europe, $310,750; investments and other assets, $11,794,047;
Iixed assets (after reserve for depreciation of $31,306,536), $71,789 420,
‘excess of investment over book value of subsidiaries on consolldanon
‘$863,105; prepayments and' general, $2,256,897; bond . discount and
‘expense. $511,635; preliminary and development expenses (foreign),
.$360,832; total 3190 091,812. '

Lmhlhhes—Aocount" payable and accrua)s $8,209,775; -accrued in=-
‘terest, $173,689; domestic &nd foreign taxes, $20,711,320; due to
mrexgn banks, $370,363; funded debt instnlmean due within one year,

Total income
Other charges _____.__
“Prov. for Fed. &, State
inc. & exc. prof taxes :

. $6,343,161
316,422

3,875,000

6,913,367
37,097

3,989,313

$2,886,958
67,392

$6,109,814
587,054

' 3,337,000 -

$5,562,551
157,950

3,307,000

$2,097,601
129,213

Net ' profit.
Prefeired dividends -__
Common dividends 450,0000 450,000 675,000 675,000
Earns. per com. share_ $4.51 $4.58 T $4.37 © $6.26
: %After- returns, allowances, discounts and provision for renegotiation
of war contract prices. *Ad]ushed for effect of fmal settlement of
-renegotiation for the year.

l\ote—Depxeclanon and a.noxtizatmn provided: $1,518,664 in 1944
$1,359,928 in 1943, $1,088,992 in, 1942, and $528,514, in. 1941 )

i Comparative Consulidnted, Balance Sheet, Dec, 31
Assetg— 1944, 194

Cash in hanks and on hand $4,323,738. $2,978,321
Notes and accounts receivable (less reserve)... . 5,834,280, - 5,131,982
Inventories 9,927,642 9,895,674
Invest. in & advances to affil, co. in.Australia 100,833 112,876
Cash surrender value of insurance policy 3,630 3,315
Securs. deposits under State Workmen's Com- .
« - pensation- Act
Miscellaneous:” advances __ i
‘Post-war refund. of excess

Capital assets (net)
‘Patents,  at -record rvalue
.Deferred: charges

$2,151,739 1$2,185,760
121,619 124,550 °

17,873
= 39,311
619,205
5,504,190

1

17,873
37,833
517,131

1
273,886
$26,325,691 $24,854,256

254,987

Tofal
Liabhilities—

Notes payable: to banks.

Accounts ‘payable (trade)_.

‘Accrued: payroll: end: expenses._.

Reserve for renegotiation of war contracts and
Pederal and’ State income, excess profils and
capital stock taxes, less tax anticipation notes

‘Preferred-stock (siated value $100- per shalc)-_ 2,646,400

‘Commaon stock (par:$1) 450 000

Capital surplus /89,385

Earned surplus .

$3,695,000
1,303,508
755,840

$4,665,000
1,165,696
631,507

4,169,939
2,751,400
450,000
794,777
11,749,056 - 10, 225 936

$26,325,691 $24,854,256,

4,936,442

Total .22
‘——V 161, P, 989,

Loew s, Inc.—Annual Report— !
Consolidated Income Account for Years Ended Aug. ‘%l
(Incl whplly-owned and partly owned subs,’and affiliated cos.)

1944 1943 1942 1941
Theatle receipts, lentals $ $ $ $
& sales of films, -etc, 160,604,311 152 203,111 130,052,920 124 213, 557
‘Rent income 2,'78,381 - 2,631,077 : 2 457,388 2,431,834
‘Miscellaneous ] 2 402,757 . 2,070,553, 1,764,489
Other: income 690,415 631,219 560,153

166,652,881 157,927,360 135,212,080 128,970,033

717,233

Total income

Oper.- of theatres' and
office buildings (incl, .
film rental- exp.)

of film distribut,

‘Amortization of {ilmg_

35,458,909
12,759,407
44,760,348

45,134,952
15,748,022
49,859,667

40,894,055
14,137,010
42,168,335

32,836,509
12,008,935
44,300,517

664,695

5,703,793
1,911,514

accessories
‘Producers'share of fil
rentals - 2,887,121
Gen, and admin, exp__ . 2,614,347
Contributions to. em=
ployees' - retire, plan_ 3,140,733
Real estatec and other
8,462,462
3,528,121

472,187
1,253,580
257,672

407,662 357,227 514,013
4,277,235

2,419,965

3,165,540
2,173,084

7,824,391
3,428,354

6,018,046
3,549,166

473,303
1,330,763
237,841

8,916,675
3,477,303

515,313
1,204,967
275,335

Int, on dehs, and notes
payable (Loew’s, Inc,)
Int, on  honds, . mtges,
and notes payable__.
Amort, of bond. dis¢'t
and cxpense
Loss. on -sale  of fixed
assets
-Adjustm’t of leaseholds
upon retire, of bonds
Prov. for conlingencies
Depr. of bldgs. & equip.
‘Federal 'income - taxes__
‘Fed. exc. profits taxes.
Minority interest share
affiliated corporations
Write-downs of invest-
ments and advances.
Pref. divs.—subs.- and
affiliates ___ 5
Loss on sale of capital
asset of partly owned
corporation
-Miscellaneous deductions
-Net undistributed inc.—
partly owned corps...

513,809
1,262,134
297,105
774,692
409,401
3,358,590

8,103,346
4,837,579

1,000,000
3,190,031
3,722,875

24,423

270,664
4,955,851
1,976,661
559,974
35,044

94,862

15 786 584

549,920 660,265 419,297
70,030
98,342

9 323

; 218,313
120,851
120,086 268,619
Net profit, 14,517,256 13,422,853 12,132,606
Preferred dividends: ... L s 442,071
Common divs. (casni.. 6,710,689 6,672,287 = 4,997,086
Shares com. stock out- : '
standing .(no par)... 1,685,109 1,675,213
- $8.01 $8.01

Earnings per share on

common stock

" Earnings for, 12 Weeks Ended

; Nov, 23, '44 Nov. 25, '43
Company’s . share operating profit after sub-

sidiavies’ preferred dividends.. $7,449,332
‘Reserve for contingencies._ 1,000,000
Reserve for depreciation__ 760,617
-Reseryve for Federal taxes 2,891,854

11,134,598
884,143
4,997,084
1,665,713

$6.15

1,665,713
$7.02

$7,030,831
~1,000,000
812,675
2,339,914

Company’s share net profit after taxes..
Earnings per common share.
; ~Note—The foregoing statement gives effect to revision of the film
amortization table applicable to pictures released afier Aug. 31, 1944.
This revision of the amortization table, recommended by the company's
certified public accountants and adopted by the board of directors, is
.based upon the company's most recent filpy income experience, . Under
‘the newly-adopted table the cost of pictures released after Aug. 31,
1944, will be amomzed to the extent of 44,8% at the end of 12 weeks
“instead of 56.9%. as formerly; 70.7% at the end of 24 weeks instead
-of 76.4% as formerly; 85.1% at the end of. 36 weeks lnstead of 86.6%

$2,878,242  $2,796,861
81,71 $1.67

5,885,464 ° 'Operating revenues.

'$2,553,912; due “to a\[flllated corporations, $1,968; securities from
tenants, film rentals and other deterréd credits, $663,832; reserve for
general contingencies, = $2,021,774; . funded debt, $29,339,596; wholly~
owned subsidiaries’ preferred stock $1,757,800; common stock (1,685,109
shaves, no -par), $44,609,051; earned surplu'i $79,678,733; total, $190-

'091,812.—V. 161, p. 989.

(P.) Lorillard Co.—Increased Cigarette Output, etc.—

. Herbert, A. Kent, President, said at the annual meeting of stock=
holders on March. 13 that the company produced 14% more cigarettes
‘in’ January and. February than in the same two months last year. «
A Part. of this increase went to'the armed forces overseas and park
Into domestic consumption, he said, ' Tax-free cigarettes for troops
‘overseas amounted. to 34% o production for the two months, against
.32% late in 1944 and 14/% at the. start of last year, he commued.
‘About. 8 or 9% of production goes to armed forces stationed in this
country,.he added.
The stockholders approved employee pension and group life insur=. -

‘ance plans, as proposed by the directors.—V. 161, p. 989.

Los Angeles Pacific Co.—4% Bonds Called——-
See Pacific Electric Ry Co:, below.—V, 161 p. 989

Louisiana Power & Light Co.—Income Statement—-‘

Period End. Jan. 31— -’ 1945—Month—1944 - 1945-—12 Mos.—1944
$1;244,543- $1,155,084 $13,399,185 -$12,538,363
593,527 553,192 6,630,511 6,6'78.321
255,287 219,108 - - 1,413,648,
69,974 = 67,487 806,317

142,000 135,896 1,706,828

$183,755‘ $179,401 $2,841,981
154 Dr2,260 9,523

$2,851,504
1,739,795

$1,111,709
356,532

.Operating. expenses_

;Federal taxes__._

Other taxes

‘Prop. retirement re
appropriation

764,016
1,262,476

©$2,086,331L
Drl,448

$2,084,88F
1,198,499

£ $886,384
356,533

Net oper. revs,
-0ther~1ncome (net). ...

Gross, income_ $183,909

{ $177,141
Interest ... ..'18,"786

100,898

$105,123 $76,243
tock for period.....- il

. Net income____
Divs. applic, to pfd.
—V. 161, p: 1205,

i Louisville & Nashville RR. — Secondary Offering—-
-Morgan. Stanley & Co. on March 16 made a secondary
‘offering of 369,973 shares of capital stock (par $50) at
'$57.50 per share. Dealer’s discount $1 per share. The
dssue was quickly oversubscribed. , - X

The stock had ‘been purchased, by Morgan Stanley & CO from tho
Atlantic Coast Line RR., which owns 51%. stock. interest .in:' the
‘Lotisville ' & Nashville, It represented ‘only a -small part of the
mumber-of shares accruing: to -Atlantic Coast Line as a result of a
‘split-up of L. & N. stock on a two-for-one basis and a reduction of the
«par value from $100 to $50 a share,

+ The Atlantic Coast Line plans to use the proceeds from the sale of
the stock . to -retire about $20,000,000 of its outstanding collateral
txust 4% bonds, due in 1952. ——V 161 p. 1096.

. McQuay-Norris Manufacturing Co.—New Fmancmg
Proposed—

. The stockholders, at an adjourned annual meeting on April. 2, will
.be asked to amend the company's certificate of incorporation to in-
crease  the authorized .common - stock: to 600,000 shares of $10 par
value, and to create an authorized 30,000 shares of preferred stock.
There are now authorized 450,000 shares of $10 par common, of whxch
343,047 are outstanding. -There is no preferred issue.

It the proposals are ratified by the stockholders, and’ aoproved by
‘the Securities and Exchange Comm)stmn 20,000 shares of the new
preferred stock will - be designated 4% % cumulative preferred stock,
1$100 par value' and offered for sale, It is tentatively proposed thar,
common stockholders will,be given - the privilege of subscribing for
preferred on' the basis of approximately one share of preferred for
each 17 common shares held, Any preferred shares not purchased
by stockholders will' subsequently be offered publicly by. a. syndicate,
headed by Shields & Co., of New York. The preferred may have a
10-year .convertible feature.  .Proceeds from the sale will be used to
provide additional working capital.—V. 160, p. 2297.

Maracaibo Oil Exploration Corp.—Income Statement—
Ycan Ended Dec. 31——- 1944 1942 1942

$181,286  $116,429  $105,192

46,713, . 43,413 39,515

Profit from opemtmns__

$134,572
Other income credits

12,621

$73,016
9,680

$65,677
11,200

. $76.877 ‘
38,519
7,000

$31,358

Gross income
Income charges
“Federal normal and surtaxes

$146,593
68,044
26,500

$52,049
16,500

£62,596
45,910
5,000

Net income

$31,686
Dividend (five cents a share)_.....

16,500

$15,186
$0.09

!
Balance, surplus
Earnings per share.

“No excess profits tax ]h')lhty
Balance: Sheet, Dec, 31

$35,549
- 80.16

$31,358
$0.09

Assets—
Cashzlol
Accounts. receivable  _
Materials and supplie
Contingent accounts
Investments and advances. 167,743
Total property 254,544
Prepaid taxes ; 679

1544 1943’
$69,960

36,847

Total .

Liabilities—
Accounts payable
‘Provision for Federal incomc taxes
‘Accrued taxes (other than Federal income
Capital stock (81 par)..
Capital surplus
Profit and loss deficit.

$532,680

$2,477
217,846
1,062
330,000
2,568.315
2,357,022 2,432,571

$477,635

Total $532,680

—V. 160, p. 2186.

Marion Steam Shovel Co—Redemption of Bonds—

This company has deposited with the Guaranty Trust Co. of New
York $1,190,650 for the purpose of redeeming in full on April ’1 1945,
the entlre outstanding amount of $1,145,000 of first mortgage 6%

{
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R0-year sin.king fund bonds issued April 1, 1927. The funds were
‘obtained from a $1,000,000 bank loan at 2% per annum and treasury
cash. See V. 161, p. 1096. B

Marshall Field & Co. — Preferred Stock Offered —
Formal public offering was made March 21 by nation-
wide banking group headed by Glore, Forgan & Co., Lee
Higginson Corp. and Shields & Co. of the unexchanged
portion  of 150,000 shares of 4% %

dividends. The issue has been oversubscribed.

The public, offering follows the expiration of the company's exchange
propos:?l pursuant tg which holders of the outstanding 6% cumuh:.nvtel
‘preterred shares of both classes were given the right to offer suc
shares to the company in exchange for the new 4% % preferred shares,
on a share for share basis, plus certajn cash payments by the com~
pany and subject. to a dividend adjustment. Company has accepted
the offers of the holders of an aggregate of 28,108 6% cumulatl've
preferred shares of both.series: pursuant to-the exchange  proposal,
eaving 21,692 new 4Y9% preferred shares to be purchased by the
wunderwriters.—V. 161, p. 1096.

Maryland Casualty Co.—Annual Report—

Stewart McDonald, Chairman and President, on Jan. 30, stated in
part, as follows:
pl1’I‘he net premiums written were $31,206,457.27 compared to $31,320,~
13.44 during 1943.
¢ Zs of Deé,gsl, 1944, there was a further net appreciation of $1,273,337
fn the company's investments. This, however, has not been taken as
‘an addition to surplus but is added to a reserve for similar purposes,
carried forward from previous years, which now totals $2,831,302. It
is a protection against possible future market depreciation in securities,

On March 21, 1943, five holders of common. stock brought a suity
in the U. 8. District Court at Chicago, against the company and Re-
construction Finance Corporation principanl};:g set aside the financing
f the company consummated on Sept. 9, 1942,
” In a deci%iog of that court handed down by the Honorable Michael
L. Igoe on Jan. 18, 1945, this suit was decided in: favor of the com-
pany and Reconstruction Finance Corp.

Operating Statement for Years Ended Dec. 31,:1944

33,021,269
Gross premiums’ written $33,021,
Less reinsurance 1,814,812

R s

$31,206,457

_ Net premiums
Premium reserve increased

$30,500,099
15,162,915
5,950,034
1,001,538
4,942,416

Earned premiums -
Losses and loss expenses incurred
Commissions incurred i
Taxes incurred (other than Federal income)..
Other expenses incurred

PSS

$3,443,196

Gain from underwriting
Net investment income and rents
Credit from all other items,

1,430,930
137,478
$5,011,604
810,000

Gain before dividends and Federal income tax
Dividends paid on preferred stock

$4,201,604
1,468,618

$2,732,986
16,608,350

$19,341,336

Addition to surplus before Federal income tax
Federal income tax paid and reserved

Net addition to surplus
Burplus, Dec. 31, 1943

Surpius. Dec. 31, 1944 -
Financial Statement, Dec. 31, 1944

- Assets—Cash' in banks and offices; $10,739,911; U. 8. Government
‘obligations, $39,800,976; other bonds, $2,750,508; stocks, $8,867,751;
irst mortgages on real estate, $2,514,369; premiums in course of col«
lection under 90 days, $5,783,476; real -estate (less depreciation),

. '$1,869,141; reinsurance recoverable on paid losses, $349,041; interest
accrued, $156,883; other admitted assets, $580,782; total, $73,412,837.

Liabilities—Reserve for unearned premiums, $14,719,928; reserve for
unpaid claims, adjusted and unadjusted, $25,030,999; reserve for com-
Inissions, $1,144,003; reserve for exps., taxes and misc,” items, $1,271,~
379; other reserves, $1,693,510; assets held under treaty agreements
and miscellaneous accounts, $1,006,108; reserve. for Federal income
tax, $1,400,000; reserve for contingencies, $2,831,302; preferred stock
1$10 par), $2,700,000;. common stock (81 par), $2,274,273; surplus,
$19,341,336; total, $73,412,837.—V, 161, p. 465,

Masonite Corp.—Earnings—
6 Months Ended February— .
Net sales .. e
Net after expenses.__._____ _....__
Fed. & State inc. & exc. prof. taxes
Reserve for contingencies....

1945
$8,179,248
1,671,495
893,015
66,000

$612,480

1944 1943
$81763,645 ' $9,103,039
2,221,991
1,493,272
219,000

$509,719
600,000 600,000 539,210
Earnings per. share $0.89 $0.72 $0.97

For the quarter to Feb; 28 net profit was $295,270, or 43 cents a
ghare, against $227,164, or 31 cents a share, for the February quarter
of 1944.—V. 161, p. 111,

193,000
$603,430

Net profit
Number of

Massachusetts Investors Trust—21-Cent Distribution—

The trusiees on March 15 declared a dividend of 21 cents per share,

944 were as follows: - April 20, ‘19 cents; July 20, 24 cents; Oct, 20,
0 cents, and l?ec. 23, 33 cents.—V. 161, p.-990,

zayable April 20 to stockholders of record March 29, - Payments in

. May Depdrtment Stores Co.—Registers With SEC—To

»éSSFl‘le' li'>0,000 Shares of New Preferred and Split Common
-For-1— #h - Pl

The.company on March 22 liléd,with the SEC a registration state-
ment covering 150,000 shares of new preferred stock, which it plans

to issue shortly for the purpose of raising -approximately $15,000,000.

Goldman, Sachs & Co.-and Lehman Brothers are listed as the man-
#gers of an underwriting group for the stock.  Company’s stock was
introduced to public ownership by the same investment bankers more
han 30 years ago. : .

It was revealed in the registration statement that the sales volume
©f the company for the fiscal year ended Jan. 31, 1945, exceeded $180,-

0,000, & gain of more than $12,000,000 over sales for. the previous
¥ear.. This sales volume is more than double the $89,277,000 of only
‘hine years .ago. However, the present issue will represent the first
Ppublic financing of the company in more than 15 years.

Thé company operates seven leading department stores in St. Louis,
Cleveland, Los Angeles, Akron, Baltimore, and Denver, It ‘now con-
templates the development of retail store operations in certain subure
ban areas and the modernization and improvement of various existing
properties, as opportunijty arises. In . connection.with the prospective
®pening of certain suburban stores, several parcels of real estate have

een acquired in recent months at a cost of about $1,000,000. 3

Stockholders will meet on April 3 to vote on the proposal to author-
¥z¢ 250,000 new shares of preferred stock, including the -initial issue
®f 150,000 shares. At the same meeting they will vote on a plan to
#plit the outstanding common stock 2-for-1,.—V, 161, p. 1096. i

May, McEwen, Kaiser Co.—New Subsidiary—

For the purpose of purchasing the stock of the Scott Hosiery Mills
of Graham, N. C., the Sidney Knitting Mills, Inc., was ricently
formed, according to a report earlier this month. -The: stock--of ‘the
Scott Mills had been owned and the mills operated for years by
-Brig. Gen. Don E. Scott of Graham.  The mill, comprising .29 full~
fashfoned machines, was ‘to become a wholly owned subsidiary of the
}hy, McEwen, Kajser Co. of Burlington, N. C., under the transfer of
assets.~—V. 160, p. 1971.

cumulative pre-
fererd shares (par $100) at $104 per share and accrued

706,358 .

Iversen stated.

.Operating taxes

Mayflower Hotel Corp., Washington, D. C.—Report—

dar Years— 1944 1943
Grco::ef’ o ‘cn_r- $5,237,435 $5,261,560
Operating costs and expenses. 4,108,255 - 3,868,648
$1,129,180 $1,392,912
400,451 417,879
464,254 664,438

$264,476

$310,595
Balance Sheet, Dec. 31, 1944 B
Assets—Cash in bank and on hand, $173,623; accounts receivable
(net after provision .for bad debts), $116,623; inventories of salable
supplies, $269,372; United States Govt. securities (at cost), 5,473.5,81;
net post-war refund credit receivable, $4,170; cash deposits with ven-
dors and public utility company, $27,058; miscellaneous - deposits,
investments, etc., $2,302; fixed assets (net after depreciation), $4,509,-
.698; prepaid expenses and deferred charges, $122,151; total, $5,698,580.
Liabilities—Accounts payable (trade creditors, prepayments by guesis,
etc.), $142,843; Federal income tax and District of Columbia income
tax, 1944, $464,254; accrued liabilities (other than interest), $91,477;
reserve for contingencies, $124,480; first trust note payable, 32,299,000;
capital stock (389,738 shares of $1 par value, including unissued
shares issuable in exchange for 6% first mortgage bonds), $389,738;
paid-in surplus, $905,734; earned surplus, $1,290,054; total, $5,698,580.
—V, 160, p. 1634.

Operating profit
Depreciation, interest, etc, (net)
Provision for Federal and D, of C, income taxes

Net profit

Melville Shoe Corp.—Proposes Reclassification of Pre-
ferred Stock—

The stockholders at a special meeting April 24 will be asked to vote
on a proposal to reclassify the preferred stock.

Early this year there were outstanding 65,670 shares of 5% cumu-
lative convertible preferred stock of $100 par value~V, 161, p. 1245.

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,

Mesta Machine Co.—Annual Report—

The volume of completed contracts for 1944 was the largest in the
company's history, President Lorenz Iversen said, the result of full
operations during the year of facilities installed during the continued
construction program started in 1939,

““Uncompleted business carried over on the books of the company at
the end of the year amounted to approximately $25,000,000,” Mr.
“It is encouraging to note that over 507 of this vol-
ume is for our regular line of products which should not be affected
by termination of war contracts. Operations are expected to continue
at a high level during 1945, although under present conditions it
would be hazardous to predict the future status of war contracts.”

Renegotiation of 1943 contracts was completed and a gross refund
'of $4,452,794, which, after tax credits, represented a net cost to the
company of $813,491, agreed upon. - The refund does not affect pre-
viously reported earnings for 1943, Mr. Iversen said, since *“ample re-
serves had been provided for in that year,” 'In 1944 the company con-
tinued its policy of making voluntary price reductions on war materials
and it is believed that any- renegotiation will not materially change
the net income for the year, he added.

Income Account for Calendar Years

1944 1943 1942
Profit from operations. $16,241,141 $12,755,243 $11,293,580

Gen,, adm, & selling
1,562,710 1,350,120

expenses 1,722,795 ‘
6bera£lng profit .._. $14,518,346 $11,192,533 $9,943,460 = $7,250,450
36,303 22,288

Other income 101,547 56,166
Total income _..__._ $14,619,893 $11,248,699  $9,979,763 ~ $7,272,738
570,0 436 248.000 -263,000

Pennsylvania inc, tax.__ ,00!

Federal income tax.__. 1,723,000 1,750,000 1,684,000

Federal- exc, -profs. tax. 5,920,000 4,840,000 1,718,000

Post-war credit in re-
spect to Fed. excess
profits tax

Provision for war-time
contingencies

1941

1,977,523

,000
1,830,000
9,180,000

Cr918,000
1,000,000

$2,957,893  $2,761,699 *$3,625,763

Cash dividends ._..__ 2,469,985 2,469,985 2,716,961 2,469,948

Earns, per com. share. $2,96 $2.76 $3.62 $3.60

#As a result of the readjustments, net income for 1942 was reduced

from the original $3,625,763, or $3.62 a share-on 1,000,000 shares of
capital stock, to $2,885,763, or $2.88 a share.

Note—Provision for depreciation amounted to $429,320 in 1942 and
$398,978 in 1941, ¢

€r592,000
1,000,000

Cr484,000

$3,607,738

- Balance Sheet, Dec. 31, 1944
Assets—Cash in banks and on hand, $5,210,693; U, 8. Treasury tax
notes (at cost plus accrued interest), $9,024,450; accounts receivable
(after reserve for doubtful accounts of $5,000), $6,481,377; inventories,
$11,979,878; billings on uncompleted contracts, Cr$9,422,984; post-war
credit in respect to Federal excgss profits tax, $1,257,662; land, manu-
facturing and other buildings, machinery and equipment, at cost

.(after reserves for depreciation and for amortization of war facilities
$9,921,558; intangible assets -(net),  $7,219; ‘deferred .
charges, $117,290; total, 834,577,143,

of  $6,052,854),

'Liabilities—Accounts payable, $1,837,190; accrued. payrolls, $862,653;

-accrued. taxes, other than Federal income and excess profits, $733,258;

accrued Federal income and excess profits taxes, $11,225,192; other
accrued liabilities; $293,910; dividends payable, $617,496; advance col-
lections on .contracts, $1,572,873; reserve for war time contingencies,
$1,186,509; reserve for replacements on sales, $337,112; reserye for re-
placements on sales (non-current), $300,000; reserve for relining
furnaces, etc., $46,250; common shares (par $5), $5,000,000; earned
surplus, $10,632,878; treasury stock (12,021 shares purchased for resale
to employees), Dr$68,178; total, $34;577,143.—V. 160, p. 2298,

Michigan Bell Telephone Co.—Earnings—
Month of January— £ _ 1945 1944
.Operating revenue $6,550,963  $5,945,183
Uncollectible operating .revenues 4 8,558 12,127

786,542,405 $5,933,056
4019776 - 3.920,847
1673,720° 1,225,024

; Bbéréiinﬁ revenues
Operating -expenses

" $848,909 ' $787,185

833,432

‘Net’ operating income.
‘Net income

—V. 161; p. 770,

Mickelberry’s Food Products Co.——Stock Increased—

The: stockholders at the ennual -meeting“on March 8 approved an
increase in. the authorized $1 par comion stock. from 350,000 to
‘1,000,000 shares, ~The -authorized numberiof.shares of $20 par pre-
ferred stock remains unchanged at 15,000, - -

‘The additional shares of common stock was voted to provide a ready

‘means of refinancing the acquisition of new companies or of increasing -

working capital if and when the opportunity or need arises.

The stockholders also approved an amendment to the certificate of
incorporation authorizing the board of directors to issue additional
shares of ‘the company’s capital stock ‘“from "timé® to time in such
.manner, amounts and proportions’” as they may determine. 2

G. E. Duwe, President, stated the company had nothing in mind at
present but if additional capital was required for the acauisition of
new companies, or any other purpose, it would most likely issue
debentures convertible into- common stock.

Mr, ‘Duwe. disclosed at the same time that a new canning room at
‘Rorkford. Ill.. would be shortly supplving ranned eoods for Jend-leaca
and on Government.contracts, thus permitiing the plant at Bushnell
to can chicken. The quarters at Rockford are leased.—V. 161, p. 990.

< Interest wooomaismnnin ;

$9,227,973 -

.Earnings per common share._ A

749,425 -

+Operating revenues
Uncollectible operating revenues 6,484

‘Operating expenses _

:Net’ income "
.—V. 161, p. 770.

Mississippi Power & Light Co—Income Statement— -

Period End. Dec, 31— 1944—Month—1943 1944—12 Mos.—1943
Operating revenues ... $1,044,445 $918,631 $10,592,582, $9,943,782
Operating  expenses 569,660 - 602,939 .- 5,703,969 5,748,704
Federal taxes . 214,991 48,096 1,007,344 = 937,868
Other taxes . 69,385 63,185 698,320 735,610
Prop. retire, res. appro, 61,000 80,000 732,000 940,000

$129,409
1,069

Net oper. revenues.....
Other income

$1,581,600
1,887

$1,583,487
913,256

$670,231
400,893

$124,411  $2,450,949
320 . 7,570

Gross income $130,478

58,990

$124,731
69,576

$55,155

$2,458,519
1,052,889

$1,405,630
266,856

Net income.._
Divs. appl. to pfd.
~V. 161, p. 990,

$71,488

Missouri-Kansas Pipe Line Co.—New Exchange Basis
—Time Extended—

As a result of the recently authorized 2-for-1 split-up of the Pan-
handle Eastern Pipe Line Company’s common’ stock, stockholders of
Missouri-Kansas (Mokan) Pipe Line Co. will be entitled to receive
under the latter company’s exchange offer, four shares of Panhandle
Eastern new common stock for each nine shares of Mokan common
or for each 180 shares of class B stocks, it was announced on
March 20. Heretofore the exchange has been on the basis of two
old shares of Panhandle Eastern.

Extension from  April 15, 1945, toiOct. 15, 1945, of the period in
which the exchange may be made was approved. The extension, it
was said, was in response to requests of stockholders who, in the
light of personal tax problems, desired more time in which to consider
the exchange privilege,

Of the shares represented at the meeting, more than 997 was
voted in favor of the proposal ‘fo. extend the period in “which the
optional exchange may be effected.—V. 161, p. 1096.

Missouri-Kansas-Texas RR.—5% Interest—

The directors have authorized the payment on April 1 of two install=
ments of interest on the company’s adjustment mortgage, series A, 5%
bonds, Matthew 8. Sloan, Chairman, announced on March 19.

The payment will be made on coupons Nos. 27 and 28, and will
represent the first payments since April 1, 1937, when the April -1,
1935 and Oct. 1, 1935, coupons for 2% % each were met. Accrued
unpaid interest on the bonds after the payments to be made on April
1 will amount to 45% .—V. 161, p. 1245. ;

Missouri Service Co.—Sale of Securities—
See Engineers Public Service Co. above.—V, 147, p. 121,

Molybdenum Corp. of America (Del.)—Annual Report
Business booked for the first guarter of 1945 compares favorably

“with that, booked during the same period of last year, Marx Hirsch,

President, said on Feb, 20.
Income Account for Calendar Years
: 1944 1933 ‘1942
$21,340,810 $23,782,840 $24,530,112
19,560,278 21,591,379 21,994,520
382,756 s 388,873
126,866 122,286 126,023

211,611 135,521

19,500 19,800
213,000 210,000
520,500 1,232,000

52,050

Sales

1Cost of sales

Selling, admin, and general exps...-

Other charges (net)

Prov.' for deprec., amort. of emer-
gency facilities and depletion___

Provision for Pennsylvania State
i tax .

Prov. for Federal normal & surtax

Prov. for Fed. excess profits tax_-

123,837

28,500
208,000
938,000

93,800

-Post-war credit for excess profits

tax (Cr) 123,000
$358,350 ~ $468,111  #$546,575
i $0.62 $0.81 $0.95
years’ ‘adjustments. fIncluding 1944
iCurrently available through retirement

Net profit ‘to surplus

*After correction for prior
and 1943 idle plant expense,
of indebtedness.

Note-—Dividends paid. in 1944 amounted to $288,980.

Balance Sheet, Dec. 31, 1944

Assets—Land, $26,137; buildings and equipment (after reserves for
depreciation and amortization  of emergency facilities amounting to
$565,759), $610,436; mineral lands and improvements owned or leased
(after reserves for depletion, depreciation and amortization of $923,~
028), $1,117,308; investments in Molybdenum Gold Mining Co. (after
valuation reserve of $51,000), $75,448; investments in stocks of other
corporations, $998; operating mine and mill supplies; $117,838; cash,
$1,403,449; accounts and notes receivable (after reserve for doubtful
accounts of $2,600), $2,180,767; advances to suppliers of' raw materials,
$58,864; inventories of raw materials, ‘goods in process and finished
goods ' (at cost which was dt or under market), $2,237,621; other
assets, $145,202; patents and processes, $1; total, $7,974,069. ' * -

Liabilities—Notes payable (due serially 1946 ‘and 1947), $300,000;
notes payable to banks (current), $500,000; accounts payable, $1.603,-
239; accrued payroll; taxes, interest, etc., $67,617; accrued Federal
and State taxes, $723,243; capital stock (par $1), $577,944; "capital
surplus, $2,038,460; earned surplus: (since March 31, 1931), $2,163,567;
tot‘al, $7,974,069.—V. 156, p. 698.

Montana-Dakota Utilities Co.—Bids Invited— *
Company plans to issue. and -sell $2,500,000 first mortgage 2%

“serial bonds, due serially ‘April 1, 1946-1953, and $7,500,000 of first
.mortgage bonds, 3% . series, due April 1, 1965.
.the 3% series due 1965 will be retired through sinking fund payments

$4,500,000 of bonds of

from - April ‘1, 1954 through April 1, 1964. The bonds will be dated
as of April 1, 1945 and issued under and secured by the company’s

-presentindenture of ‘mortgage dated as.of May 1, 1939, to the New
<York Trust. Co. and A: C. Downing, trustees, and indentures supple-

mental thereto, securing the company’s outstanding bonds.
The entire proceeds from the sale of the bonds will be applied to the
redemption of the company’s outstanding $1,847,000 first ‘mortgage

.2% % serial.bonds. due serially May 1, 1945-1950, $7,488,000 of first

mortgage bonds, 3'2% series, due Jan. 1, 1961, and $750,000 of first

‘mortgage bonds, 3% ¢ series, due Jan. 1, 1962, amounting to $10,085.~

000:: The company will pay the balance required to redeem. all of its
outstanding bonds and all expenses incident to this financ¢ing ‘with
current funds, sy 2 -
The $10,000,000 of bonds to be issued will constitute the only funded
debt of the company upon 1 of the proposed financing. The
capitalization of -the company will then consist of $10.000,000 of first
mortgage bonds, $10,000,000 of 5% series preferred stock and- $6,766,483
of common stock.. b ! ;
The issuance of the bonds'will be subject to authorization bv the

-Federal Power Commission and by the P, 8. Commission of North
Dakota.

Company will register the ‘bonds under the Securities ‘Act
of 1933. - s ; o
Company is inviting proposals for underwriting the sale. of the pro-

‘posed issue of bonds.. Proposals. to be considered must be received by

the company not later than March 31. k 5
Two investment banking groups, one led jointly by Shields & Co.

‘and White,” Weld & Co., the other jointly by Blyth & Co., Inec., .and
‘Merrill Lynch, Pierce, Fenngr & Beane, it is understood, are preparing
-to 'submit. proposals for 'underwriting the new securities.—V, 161,
p. 1082. 4

Mountain States Tel. & Tel. Co.—Earnings—

Month of January— 1945 1944 -
$3,823,143  $3,493,974
6,649

$3,816.659 - $3.487,325
2,520,560 - 2,350,469
862,825 734,068

- - $433,274 | $402,798
302,734 | 263,376

Operating revenues

Operating taxes .

Net . oper. i

‘(C‘onti_nue'd on' bage 1356 )

|

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




Volume 161 Number 4371

THE COMMERCIAL & FINANCIAL CHRONICLE

Stock and Bond Sales «». New York Stock Exchange

DAILY -

WEEKLY -

YEARLY

- NOTICE—Cash and deferred delivery lilu Bre dlmtlrdo? in the day’s range, unless they are the only trsnagouom of the day. No accouns is taken of such sales in computing the ﬁnga for the year.
United States Government Securities on the New York Stock Exchange |

Below we furnish a daily record of the transactions in Treasury and Heme Owners’ Loan coupon bonds on the New York Stock Exchange during the current
week.  Figures after decimal point represent one or more 32d of a point.

&

Treasury
4 %8, 1947-52 e

‘Daily Record of U. B. Bond Prices

High
Low
Close
Total sales in $1,000 unit8eee——

g High
358, 194656 oo ] LOW
€lose

Total sales in $1,000 units.—————

3%s, 1946-49__.,_._--_-.__..__{
Total sales in $1,000 units oecee-u

3%s, 1949-527.__.._____---_1
Total sales in 81,000 units Zceeea

3s, 1951-55--._____..____-._._{
Total sales in $1,000 units.

2%s, 1955-60_-___-_.-.--___{

Total sales in $1,000 UDitS—cmeee—
High

2%s, 1945-47 e Low
Close

Total sales in $1,000 UDit8mmemem—
High
Low

2%5, 1948-51c e
Total sales in $1,000 UDIt8cmaee—o
THigh
2%s, 1951-54.
Total sales in $1,000 Unit8ocecee-
High
2%s, 1956-59. - Low
| Close
Total sales in $1,000 “nm-"_t_n_‘
2%s, 1958-63
Total sales in $1,000 units
2%8, 1960-65 - ez
Total sales in $1,000 units
2%s,
Total sales in $1,000 units__--_-_ﬁ
g
2%8, 1948 oeceeeee
Closo
Total nles in $1,000 unltu--._ér-

gh
Low

2%s, 1949-53cmee-m
Close
Total sales in $1,000 Unit8emmmne—-
High
2%s, 1950-52 . {

Low
Total sales i $1,000 nnm...[.,_-.._

1945 e e

Close
High
3%8, 1952-54c e
Total sales in $1,000 units
8%8, 1956-58 . e
Total sales in $1,000 units
2%s, 1962-67
'Totai sales In $1,000 units
8%s, 1963-1968
Total sales In $1,000 units...-
2%s8, June, 1964-1969 fa

) |Clo

Total sales in $1,000 units..._..Hi
2,8, Dec., 1964-1969 ccemee-.. Low
[Close

~Mar. 17

Mar, 19 - Mar, 20 = Mar. 21 ' Mar. 22  Mar. 23

REAERNANAREE AR AR RN

1
1
i

Daily Record of U. 8. Bond Prices

Treasury
2%s  1965-70

Total sales in $1, 000 UNIES-mmmmmem

218, 196772 s 4
Total sales in $1,000 units

88, 1951-53 e

L 370 W8 L1021 N —
Total sales in $1,000 units

248, 195456 — o m e
Total sales in 51 000 unltu-.-.i___

2%8 1956-59,
Total sales in $1,000 units
2, 1947 e
Total sales in 51,000 unlts_-__c._--
28, March 1948-50 e e s
Totsl sales in'$1,000 units.
2s, Dec. 1948-50.- .
" Total sales in $1,000 units.
8s, June, 1949-51
Total sales fn $1,000 units

28, Dec., 1949-1951 ..
Total sales in $1,000 units,
28, March, 1958-1952
Total sales in $1,000 units,
28, 8ept., 1950-1952_-....
Total sales ln $1,000 unlts___c__
2s, 1951-1953.
Total sales in $1,000 units
285 1951-55. i
Total sales in §1,000 U8 s

High
25, June, 1952-54. 4 L -y Low

Close

Total sales in: $1,000 unitgam-cenn §
Hij

2s, Dec., 1952-54

Total sales in $1,000 units.
28 1953-55

Total sales In $1,000 units.
1%s 1948

Total sales in $1,000' units.

Home Owners Loan

1%s, 1945-1947.

Total sales 1n $1,000 units

Mar. 17
101.3

Mar, 19 Mar. 20 . Mar, 21

Mar, 22

Mar. 23

#0dd lot sales.

Total sales in $1,000 units oeeeme

NEW YORK STOCK RECORD

Range for Previous
Year 1944
Lowest Highest
$ per share-  $ per share
52% Feb 64%2 Jun
108Y2 Nov 114 Jun
47 Jan 64 . Dec
Aug 10%2 Dec
Jan 66 Nov
Jan 14 Dec
Jan 33 . Dec
Jan 24% Oct
48 Mar 6 37Ys May 43 July
105 Mar 2 75 Jan 100 Dec
8 Feb 28 5% Apr
211  Feb 20 124 . Jan
4% Mar 2 2 Mar
9. Mar 5  -23% Jan 36 Dec
68Ys Mar 1 37 Jan 62 Dec
34% Mar. 7 24Y Apr 29% July
100 Mar 22 70 < Jan Dec
17% Mar 17 9% Jan
165% Mar 6 141  Apr
18% Feb 23 13% Mar
34% Mar 1 29 Aug

LOW AND HIGH SALE PRICES
Tuesday Wednesday
Mar, 20 Mar, 21

$ per share $ per share
62% ' 62% 63 63

STOCKS
NEW YORK STOCK

Range Since January 1
EXCHANGE i

Lowest Highest
$ per share 8 per share

Abbott Laboratorlen--._..__.h’o par 60Ys Jan 22 -~ x65% Mar T

4% preferred..... 100 111%3Jan 17 114 Feb 14
Abraham & Straus.-.. 66  Mar 14
ACF-Brill- Motors Co 13% Feb 19
Acme Bteel Co 5 80 Jan 1
Adams Express .._ 15% Mar 1
Adams-Millis  Corp... 34% Mar 20
26%s Mar 1

Sales for
the Week
Shares
1,100
60

Saturday Monday
Mar. 17 Mar. 19°
$ per share $ per share
*62% 63 63 63
*112% 113 *112%; 113 112% *112Y, 114
64 *64 *65 65 .
*11%2 Y 1 11
Y 31

Thursday
Mar, 22

$ per share

62% 63
*112%; 114
#63

11
*717%

13%

34% -

Friday
Mar. 23
8 per share
62%
#1122
*83 4 20
11% 3,400
1% 400
13%
34%
237

Par

225/5 Jan
39% Jan
98% Jan
6%4 Jan
173% Jan
2% Jan
34% Jan

~ 56 Jan
28Ys Jan

Alaska Juneau Gold Min...
Albany & Susquehanna RR...
Allegheny Corp
5Y%2% pf A with $30 war..
$2.50 prior conv preferred_No par
Alghny Lud 3t1 Corp__
. Alleg-& West Ry 6% gt
Allen Industries Inc
Allled Chemical & Dye-_-__No par

=97

15%
1562
*16%2

32Y 35%s Mar

*32% 32% 31% Jan

For footnotes see page 1331.

©30% *31%
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THE COMMERCIAL & FINANCIAL CHRONICLE . Monday, March 26, 1945

NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES STOCKS

Saturday Monday » o Tuesday Wednesday Thursday Friday Sales for NEW YORK STOCK Range Since January 1 1944
Mar, 17 Mar, 19 - Mar, 20 Mar. 21 Mar, 22 Mar. 23 the Week EXCHANGE ) Lowest Highest Highest
§ per share $ per share 8§ per share 8 per share $ per share $ per share Shares $ per share . $ per share $ per share | § per share
23% 23Y; 23% 22Y% 21%  22% 21% 22Y 8,700 Allled Stores Corp. 20% Jan 24 25 Mar 6 Jan | 22% Dec
103 #101 103 #101 103 #101. 103 . P 5% preferred. . 0  100% Feb 20 1022 Mar 14 Jan 103 July
439 43% 43 42% 43% 43 43% Allis-Chalmers Mfg__. 38YsJan 2 - 46% Mar 6 Apr 40% July
i 78 119 3 119 7 17 117 117% 117 4% conv preferred. 113% Jan 2. 122% Mar 8 Apr 118 = July
4 26 257 25Ya 2 Y 224%  25% 25 00  Alpha Portland Cem 23 Jan 19 27 'Feb 10 17% Apr 24% Dec

5 5 5 4% 4% 4 ) Amalgam Leather Co Inc. 37 Jan 5% Mar 1 2. Jan 4%, Dec
#45% / / “44Y, 46 44 6%cony preferred 43% Jan 49 Feb 21 281, Jan 42% Novy
118 120 1 112 2 114 Amérada Petroleum Corp..-No par  107% Jan 126 - Feb 20 82~ Mar 110% July
297, “28 28 Y4 Amer Agricultural Chemical.No par 28 Jan ©+31: Mar 6 26 'May 31/ Jan
46 46 y 45, 45Y, Z American: Airlines’ (new). 5 42Y Jan 48  Mar 19 40 - Dec 45% Dec
241 3) 23% E 232 / American Bank Note... 20% Jan 28Y Feb 19 - ‘16 ~ Apr 23V July
o721, Y, A : £79Y, 2721y i 692 Jan 75 Jan 4 60 Jan 72% Dec
19V / 7 98 - Y, ¢ 19 1 187 Y I | 1633 Jan 21% Mar 1 7% Jan 19% Jun
43 41 42 x41 Mar 47Ys Feb 17 37Y Jan 46  Oct
#132% - 3 #1322 *132Y, s 0 130 Feb 135 Jan 8 126% Apr 133  Sep
124 Y a - 12 12Y Amer Cable & Radio Corp 11% Mar 13% Jan 12 8 May 14 July
: . 92% . 933 92% American Can 89, Feb” 94% Mar 1 82 Mar 95%, July
192% 1932 #1921, 194 Preferred y 183% Jan 194 Mar 21 170% Jan 183% Nov
43 43% American Car & Fdy. ) 39 Jan 45% Feb 33Y%s Apr 42% July
.[104’/2 1042 7% mnon-cum preferred 96 Jan 107 Mar 1 68%; Jan 993%; Dec
v 28 28% % Am Chain & Cable Inc, 27 -+ Jan 31% Mar 1 23 Jan 27% July

* 1 %116% 117 5% conv preferred. 110  Jan 119 Feb 19 107 - Nov 1154 July
119% ; 9V : 119% 120 2 American. Chicle_._._. 112Y, Mar 126 Jan 2 . 108Y%; Feb 131% Nov
17 16V / 5 ] ¢ G 1 16 13% Jan 17Y% Feb 21 15 Aug
187 & ! 9% % 19% 9% 18 Jan 20% Mar 20 20% Dec
109 %, 108% ’ Y2 6% 1st preferred. 106 % Feb 109Y% Jan 15 107Y; Dec
357 35Y z Amer Distilling Co stamped. 30Y Jan 36Y, Feb 36% Dec
4 ¢ American Encaustic Tiing.. 3%; Jan 4% Feb E: 45 Aug

14Ya Amer European Secs. 10% Jan 15% Feb 11%.Dec ¢
32% . 313 American Export Lines Inc 34% Mar 29 .. Mar
3% ; 3 Amer & Foreign Power. 4Yg Mar 5% Mar
101 Feb 102 Jun

9794 g $7 preferred 96
21% / 87 2d preferred A_ 20% Jan 2473 Feb 157 Jan 257 “Apr
947 Feb 59 Jan - 94% Dec

92 00 $6 preferred 91 Mar

421 . American Hawailan 88 Co.. 38% Jan 44. Mar 15 33  Apr 40% Dec

53 American Hide & Leather.. = 5 .Jan 6% Feb 27 3Y; Jan 6Ys Aug
51  Jan 13 39% Mar 46 Nov

47 “45Y 6% conv preferred.._.. . 47 Mar
2 \ American Home Products 687 Jan 747% Feb 21 65 Mar 6%z Oct
10% 17 8 4 'Jan 7% Aug

© 89% Feb 6 61 .~ Jan 79%2 Dec
11% Mar 17 7Y Apr 9% July
83 Feb 13 6% Jan 9%s Aug
50 Jan 11 46~ Jan 50 Jun

[
A WO W e

5]

8V /4 4 American Ice Al 6% Jan
81 i B8%non-cur preferr 100 70 Jan
9% ¥ Amer Internat Corp ] 9 ‘Jan
82 American Invest Co of Ill. 7% Jan
49 / e 49  Feb
32% 1 i 26 .Jan 343 Mar 1 147 Feb 28Ys Dec
110% 700 1 108 Jan 112% Feb 27 _ 80' Jan 111% Dec
22 8 21Y2 Jan 25% Feh 7 14% Feb 24> Dec
1212 % A £ 12Y; Mar 14% Jan 9 8% Jan 124 July
28% 24/, Jan 31 Mar 6 Feb 26 - Dec
139% 6 y 130% Jan 138Y Mar 22 Feb 130 Oct
45 ¢ ¥ . lews < 41% Jan 46 Jan 18 Jan 43  Dec
2% Jan 5% Mar - 6 2 Jun 3% Aug

$6 preferred.__. ,60%; Jan 18Ys Feb 20 Feb 66% Dec

$5_preferred e 54% Jan 73 Feb 20 Feb 607 Dec

. Am Rad & Stand San’y. 11% Jan 14% Feb 14 Jan 12% Aug

Preferred 176 ' Jan Mar 16 Jan 180 Aug

American Rolling Mill i 15% Jan 193 Mar 6 Jan 17% July

4% % conv preferred , 715 . Jan 91Y Feb 23 Jan 77% Dec

-t

LR S g R 1 E IOy S

W
oSN

[N
»

2
8

24 Mar 2 7 Jan 18%; Sep
231, Feb 15 Feb 19% Dec
40 Feb 15 Yy Jane 37%; Dec
48% Mar 6 Jan 43Yz July
170  Feb 21 Jan 165% Dec
453 Mar 6 39% May 45% Dec
157  Mar 15 146 Nov 152% Dec
333 Feb 15 22% Jun 28% Dec
25 Mar 17 15 Jan 19% July
26% Feb 15 16% Jan 25% Dec
567 Jan . 3 29 Feb 56 Dec
- 142 Mar 7 111 Jan 132 ' Dec
32 2 . Am Sumatra Tobacco 34 Mar 6 26% May 31 Jun
162% 5 : Amer Telep & Teleg Co. 164% Jan 8 156 Jan 166% Dec
0 56 American Tobacco.. 2 73 Feb 20 56% Jan 75 July
70z Common class B. 65% Jan 74 ‘Mar 7 57% Jan 75 July
154 5 ‘ 145% Jan 156 Mar 17 139 Jan 152% July
14% y 14% Jan 16% Mar 1 87 Jan 15% Dec
45% y American Viscose Corp__ = 45 - Jan 49%, Jan 11 39% Apr 49 Jun
120% 99 : 5% preferred 117% Jan 121% Mar 15 116% Apr 1207 July
10 A Am Warter Wks & El 1 .84 Jan 117 Feb 28 6% Jan 16Y4 Aug

3 ¢ $6 1st preferred.__ ; 997 Jan 107Y% Mar 84 Jan 100 - Nov
10%% B American Woolen i 9 Jan 12% Jan 11 6Ys Jan 91 Dec
107% ¢ : Preferred 106 Mar 116 Jan 11 67% Jan 107 Dec
5% 4 Amer Ziv: Lead & Smelf.. 515 Jan 7V Feb 21 4 Jan 6% July
69 : $5 prior ¢ony preferred 60% Jan 69% Mar Feb 65  Dec

American Bafety Razor _18. 18% Jan
American Seating Co.. : 17% Jan

36 5 5 Y 0 Amer Ship Building Co..

44Ys 3 2 Amer Smelting & Refg..

167 ; Preferred

44,

158 .40 " 6% “non-cum preferred

30 -, § Amer Steel Foundries__.

2244 3 Amerlcan Stores.

24 American Stove Co

49 American Sugar Refini

140 100 Preferred

=
Roe ponon

- 1)
WAL W WM

o
[(S3%)

w
-

34% Mar Jan 29% Dec
47 - Mar Jan 39 - Dec
29, Mar Jan 28% July
114Y%2 Feb Nov. 117% May
15%s Mar Y Jan 14Ys Dec

5% Feb Jan 4% Aug
56 ~ Febh 57 ¢~ Jun

87 Jan 7 ‘6% July
115V Feb Y 107Y2 -Dec
126 Feb 119 . Jan
47% Feb 46% Jun
14Ya Feb 12% July
12% Feb 13% Jun
21% Mar Dec
117 'Jan Dec
117 Feb Ys 2 Nov
45%2 aJn a Sep

31% Anaconda Copper Mining 29Y Jan
42 6 Anaconda Wire & Cable_.__. 38Ys Jan

1:3]/2 / Anchor Hock Glass Corp 2132, 24Y, Jan
T ¥ 0 . Mar
5

o™

5 A P W Paper Co Inc..
52V ) : Archer Daniels Midl'd_
TV 1 Armour & Co of Illinois..
108 $6 conv prior preferred
116 § %  preferred i -...
44% /s Armstrong Cork Co.
13 Arnold Constable Corp.
10V Y a Artloom Corp
1934 Asscciated Dry Good:
113 © 6% 1st preferred_.
114 . 1% 2d preferred...
53 * Assoc Investment Co.
109Y 5% preferred. 108Y. Mar 3 2. Nov
85V y Atch Topeka & Santa Fe_ 769 Jan 8614 Mar 2 Dec
107Ya .00 5% preferred 101 Jan 109 - Mar Dec
16,900 Atlantic Coast Line RR. 485 Jan 75 Mar : i L Dec
100 Atl G & W 1 S Lines. el 33Y; Feb 39% Jan Nov
T 5% mnon-cum preferred.. 74Y, Jan 80 Feb Nov
11,900 Atlantic Refining 30%s Jan 36% Feb /
390 4% .cony pref series A_ 110%2 Jan 113% Jan :
4,900 ' Atlas Corp, 3 147 Jan 17% Mar s Dec
500 6%  preferred 553 Feb 58 Jan 23 Oct
2,500 Atlas Powder , 60 Jan 69, Feb 23 . dJun
20 5% cony preferred 113 Jan 118 - Mar 17 ¥ Aug
700 ! 7 18% Jan 24 Feb: 2 20 - Dec
1,400 ©10% Jan 12% Mar 2 J 13% May
470 77 Jan 93 Mar 23 84Ys May
1,400  *Autocar Co. . s : 1455 Jan ~ 21, Feb 13 . 15% Nov
42,900  Aviation Corp 5% Jan 675 Feb 8 6  Dec

'B , :
; b 27%  28Ys Baldwin Lodo Works v t e..____ .13 25% Jan 304 Feb 19 267 Dec
%g’(/‘ ! ¢ 15%4 »15% : Baltimore & Ohio 100 11% Jan 17% Mar. 6 13% Dec
b y 3 28% 29%2 0 19Y Jan 31% Mar 6 237 Dec
”(133 7 14% 14% 2 800 = 50 12% Jan 15% Mar 2 14% Dec
36 y .68 Conv 5% preferred 87  Jan 72 Mar 1 68%2 Dec
*22Y : 35% / Barber Asphalt Corp- 2 30% Jan 39% Feb 28 Y 23% Dec
52”2 ¢ Y 232 800  Barker Brothers__._ 17% Jan 24 Feb 16 i July
2 % ¢ 52 5Y2 % preferred.. 0y 5015 Jan 527 Feb 21 53~ Aug
. : Y / 2 214 .Barnsdall Oil Co___ 5 16% Jan 25 Feb 28 " 147 18% Mar
byl Ya v M M Y 19%, Bath Iron Works Corp_ 18V Jan 22 - 22% Mar 7 Y 's” Dec
il e 369 " 2352 gayﬁ Clgars Iné__ -32% Jan 19 37% ;‘eg g g‘;g
; -40Y2 . eatrice Creamer § 41% Feb 1
*108% 108%  *108% 108) . ; - 108Y 108% $4.25 preferred. g R ) Oct
;é/a % ‘:liél/lz ;}]m / 1. 7 Beech Aircraft Corp.. o1 7107 Mar 21 - 14% Jan 2 Dec
: o3 31 ) 38Y% / 0  Beech Creek RR. .36 Mar 17 38 Jan 19 Dec
114 115 14 114 116 Beech-Nut Packing Co__. 114 Jan 20 118 Jan 3 111% Nov

TS 5
OB WD NI = O =

o

w -
— 12

o
(TSR]

} For footnotes see page 1331.
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Volume 161 Number 4371 THE COMMERCIAL & FINANCIAL CHRONICLE

NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES i g i » OCKS -Range for Previous
Saturday Monday Tuesday Wednesday Thursday : Friday Sales for NEW YOEK STOCK A Range Since January 1 Year 1944
Mar, 17 Mar. 19 Mar. 20 Mar, 21 Mar, 22 ' Mar. 23 the Week ' EXCHANGE Lowest -Highest Lowest Highest
$ per share $ per share $ per share $ per share § per share $ per share Shares g $ per share . § per share = § per share a”per share

212% 13 127% . 12% 125 12% 12% $12% 12% 700 Belding-Heminway _ 12% Jan: 15 13”/2 Feb 10% Jan ‘13 July
1435 - 14% 1415 14% 14 13% ‘14 14 © 4,100 Bell Aircraft Corp 13  Jan 22 16Ya Jan - luve Apr 15% Jan
52% 527 52Y 52% 51% 52 50% 51% 50% i 5,900 - Bendix Aviation ©47% Jan 6 - 55% Mar 33% Jan 49% Dec
22% ' 23%a 2278 22% 225 22% 22% - 2 2 2,300 - Bepericial Indus Loan_.....No par 19% Jan 12 24% Jan 17 Jan 20% Dec

55 56 ®55 56 *55 B Pr pfd $2.50 div series '38_No par 545 Feb 8 55Y% Jan 53% Nov 56% Jan
43%  46% 48 . Y 48 6,000 . Best & Co.. N 38}2 Feb § 51 Mar 33% Jan 417 Oct
17% 17% 17% 5 Y 17% 5 6,100 Best Foods .. 1 Jan 22 19Ys Mar 153% Jan 20Ya July
733, T2V, KA A A 2% Ve Y A 19,400 ~ Bethlehem Steel (Del) Jan - 2 T7Ys Mar 56Y% Jan 6655 July

#138% 13(-3»2 A 137% 300 7% preferred Jan -2 - 139% Mar 115% .Feb 130 Dec
56% 56% 5687 2,300 - Bigelow-Sanf Carp Inc_... - Jan 23 57V Man 37% Feb 51% Oct

#26 6'/3 : / 25 : Black & Decker Mfg Co.. 23  Jan -2 27% Mar 16% Jan 25 Aug
11% 14Y% 7 : 13% Blaw-Knox  Co. 13Ys Jan 22 15% Feh 7% Jan 15 Dec

2901, X221 : 9 kY €29 y %22 20% Jan 26 23% : 16 - Jan 22Y2 Dee

#20% v #2038 20 20V 4 Bloomingdale Brothers.... © 18% Jan 22%8 nr 14Y, Mar 20  Dec

*110% *110% 113 13 13 *110% _7_ . Blumenthal & Co preferred 101 109% Feb 110%; Mar 93%2 Mar 109 Oct
9 18% 18%a Y Boeing Airplane CO——.-.. 5 17% Jan 22 20% Jan 12% Jun

256% <856 4 “55 5 00 Bohn Aluminum & Bras B 49% Jan - 2 61% Mar 45  Jan
962 9 96 Bon Am\ Co ¢lass A ar = 95 . Feb 88% Apr
*53% Class B . 53 Jan 46% Jan
44 /s ! ; Bond Stores Inc.. 1 43% Mar 33% Jan

*117%2 ¢ 4% % preferred 114 Jan 118% Mar 1097 May
35% : Y Borden Co (The) - 33%2 Jan 36 Mar 28% Jan
393 Y, ’ ¥ Borg-Warner COrp-.. B 37 Jan 41% Mar 34Y2 Jan
“6 % . 1 6 6 8 Boston & Maine RR (assented) - 100 52 Jan 7% Jan 3% Jan
48% E : Y 4 ) Bower Roller Bearing Co, 42V, Jan x50 . Mar ' 37% Jan

19% v/ /8 e 18*/- Y2 Braniff Airways Inc_. i 17% Mar - 9 20% Jan 12% Jim 21% Aug
©50%s 1 Brewing Corp. of Ame - 47 Jan 50Y%s Mar 407 Feb 53 - :Oct
#11% ; 7 ; , 111/4 . Bridgeport Brass Co_—_.- P 10% Jan 12% Feb 1 Jan " 12% July
40% A 39 Briggs Manufacturing ¥ 417 Mar Jan 44% Aug
2421, b A1V Briggs & Stratton-. N 2 47  Feb Jan 50  July

51 ; 52 Bristol-Myers . Co_. e 497 Jan 53 Feb Jan 53%2 Oct
296% 3 26%% 7 A Brooklyn Union Gas.. 21 'Jan .2 277 Mar Jan 22V July

49% Brown Shoe GO...-2___ 45 Jan 50 Mar Jan 49Y% Dec
26 Bruns-Balke-Collender = 23% Jan 28Y2 Feb 1 Jan 25% Dec
13Y 1;3 : Bu’lcgrus-Efrie (cho,..._-__ 5 1;3 g{ar 1;2% geg‘ Jan . 14 . Dec
S o - preferred... an e Jan 129 Dec
Budd (E G) Mig- 10% Jan 12% Feb 14 Jan 12 July
$5 preferred .- T4% Jan © 83% Mar. 6. Jan T7Y2 Dec
10 Jan 143 Feb, Apr, 11% Jun
22%2 Jan 27% Feb 3 Jan 22% Dec
: 18% Jan 22 24Ys Mar. 1 Sep 207 Dec
Bulova Wateh... No p 47Y2 Jan 24 61  Mar May' 49% Dec
Burlington Mills Corp (new).-.—__1 21Ys Mar 21 227 Mar e S sl Lot Sl
5% preferred wecocemce--=--100 ©110% Jan 5  111% Jan, Apr; 111%  Dec

Burroughs Adding Mnch---_No par 13% Jan . 2 16 - Feb 12% Jan

Bush -Terminal o TY2 Jan 22 9% Jan 3 4. Jan

6% preferred .. -1 Q 18 - Feb 26 82, Jan 54 = Jan

Bush Term Bldg ’I% prefe; %62% Mar 14 T2V Jan - 3 432 Apr

Butler Bros. 10 14% Jan 17 - Mar 8. 87 Jan

4% % preferred 108 - Feb 21 109 = Mar i riont:

Butte Copper & Zinc. 5 3% Jan 4% Feb 2% Apr

Byers Co (A M) [ 15 Jan 207 Mar 12Y2 Apr

Participating preferred. 2 0 92 Jan 101%, Feb 67Y%2 Jan

Byron. Jackson Co. 22Y%2 Jan 26% Feb 20

C

307 ¢ i California Packinga.. \27 Yy Jan 33% Mar 24% Jan 30% July
55 3 i 5% preferred...- 5 Jan 55% Jan 53% Feb - -, 57  Nov
155 : Callahan Zine-Lead -1 ’/4 Jan 2 Feb Y Jan 1Y% Jun
6% Calumet & Hecla Cons Copper_---a 6Y2 Mar 22 9 Feb 6 May 7% Dec’
21% Campbell W & C Fdy. 20% Jan 2 2495 Feb 15% Jan 21% July
321 : Canada Dry Ginger Al 5 31. Jan 24 36 - Feb 23% Feb 35% Dec -
118% : $4.25 preferred : 113% Feb 8 = 1182 Mar g I it e
51 ___  Canada Southern Ry Co 47 Jan 4 49% Jan 33% Jan, 47:/, Dec
12% - Canadipgn Pacific RY... 1034 Jan 23 14 » Feb 8% Jan . 12% July
251 200  Cannon Mill§enn—. 48% Jan, 2 52 - Feb 42% Apr 51% July
Capital, Administratio 11 Jan 5 15% Feb 67 Feb "11% Dec
$3 preferred A——comme—ca-, 521> Mar 21 55, Mar 43%4 Jan 54%2 Dec
Carolina Clinch & Ohio Ry. 116% Jan' 2 = 125% Mar 97 . Jan 119 - Dec
Carpenter Steel Co... 24 35%> Mar 27Y% Jun 33%s Dec
Carrier Corp —---. - 22 29% Feb 20 18% Oct
4% % preferred .. 15 73%2 Feb 20 5612 Nov
Carriers & General Corp.. 1 7Y Feb 19 - 4 Jan
Case (J 1) Co 407 Feb 1 33 . Apr
167 Mar 23 . 143% July
52% Mar 19 44% Jan
45% Mar 19 31% Apr
107%2 Feb . 6 96% Jun
139% Feb 23- 113 Jan
17% Mar 1 11 . Jan
20% Mar 15 17 Jan
24Yg Jan 10
5 5 5 Central Foundcy ok Y 6% Feb 14
#112% 0  Central Il Lt 4’/3% preferred__loo 115Y% Feb 23
#11%% i $Cent RR of New Jersey_——.----100 11 i 14% Jan 12
2542 3 Central Violeta Sugar Co_-. ! 30 Jan 18
111, Century Ribbon Mills ; 13  Mar 17 . 1272 Dec
‘34% < Cerro de Pasco Copper-. 3853 Feb 23 3742 Jan
7% 8 4 1 9% Mar - 1 9 Jun
“145% Y 8 10 - 1532 Feb 28 134  Nov
Chain Belt Co. 25 Mar 17 23 ' Dec
Champion Pap & "Fib Co 28> Jan x35"/a Feb 20 31% Dec
6%. preferred __.__.--....-..-__-100 %111%2 Mar 13 = 115%2 Jan 20 114Y2 July
Checl Cab Mfg. 52% Feb 17 46% July
Chesapeake Corp of Va . 152 Feb 14Ys Dec
Chesapeake & Ohio Ry... 54% Mar 0% Dec
Chic & East Ill RR Co--. 7% Jan 9% Mar
Class A 40 . 187 Mar 18% Mar
Chicago Great West RR Co.. 7% Jan 7% Mar
277 Mar 254 Mar
329 Mar 30% Nov
54% an 63% Mar 65%g July
193, Jan 23  Mar Feh 21% Dec
197 Jan 27% Mar Jan 214 July
49 Jan. 3 b4V, Mar Jan 49%2 Nov
54  Jan 58Y, Jan 57 Nov
Chicago Yellow Cab- 15Y% Jan 13 Jan 19, July
Chickasha Cotton Of 10 16 Jan : 18’ 147 May 17% Jun
$Childs Co. 4% Jan 1% Jan 6% Oct
% Y Chile Copper Co.. 29% Jan 36 1/2 Jan 18 24 May 30 - July
100% 1 97% ; Ya. R Chrysler Corp 8 91% Jan 1047 Feb 19 7% Feb 98% ,Jun

NN ESONE IO

22% 3 ; . City Ice & Fuel-—om-- 20% Jan . 23Ys Jan 15 " '14% Jan 25Ys July
39 B A 680 City Investing Co... 31 Jan 43% Jan 18 25% Nov 31% ,Dec
101 . ( 01 T i i 5Y,% preferred 98 - Jan 103% Feb 13 95 Nov 96%2 " Oct
7 : City Stores : 5 9% Jan 1295 Feb 16 6% Jan 107 Jan
Clark Equipment. 49 Jan 5 35% Feb s
C. C. 0. & St. Louls Ry, Co. 170 Feb 148 : Jan
5% preferred 76 - Jan
Cley El Illum $4.50 pfd par 114% Feb 27 110  Nov 115% Jan
‘Clev Graph-Gyonze Co. (The) inre-1 50 *Mar 5 37Y% Apr 45Y,  Jun
5% preferred Rty 100 109 © Jan 15. 106 = Mar 109 - :Jan
Clev & Pitts RR Co 7% gtd.-=. 93Y2 Jan 3 9712 Mar 15 92  Jun 9% ‘Aug
5 Special gtd 4% 5t0CKamcaeann 50 53% gnad ] 56Ys Mar 23 521 Mar 53?3 Octi
37% Y 5 Climax Molybdenum.._. 34% Jan 40% Mar: 6 30:/» May 381//2 Mar
38Y Yy . 39% 2, Cluett Peabody & Co. 357% Jan 40% Mar § 34% Apr 397, July
"1 144" Mar 1 150 .Jan 30 143 Feb 182 July
134 134 ! g i 133 Mar 140% Jan 3 111 TFep 148% July
641 6472 64 ; lass. A P 622 Jan 65 Jan 22 59% July 6735 dus
#1044% - sk e ! 0% 2 i oy
20 32% ] : 6 Colgate-Palmolive-Peet.....---N. 311/3 Feb 349 Jan 8 231 Jan 33% 'Deo- ..
5 $4,25 preferred--. 104%2 Mar 108%3 Feb 19 103% Mar 108%2 [Jun
Colling & Alkman.... 3433 Jan s 25% Apr 38 .Sep
5% conv preferred. 111 Jan 109% Feb 116  Dec
Colo Fuel & Iron Corp. = 23% Jan 14%; Apr " 26Y Dec
Colorado & Southérn.-..-__-100 28  Jan 11% Jan 29% .Dee
313 ! Va 4% non-cum 1st preferred...100 287; Jan 12% Jan 30 :Dee
¥99%4 2 s 4% non-cum 2nd preferred_..100 25% Jan 33 Jan 11 13 © Jan 27% Dec

3
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NEW YORK STOCK RECORD

Saturday
Mar. 17
8 per share
#35Y  35%
*33%  34%
4% . 4%
295% 97
*86% 88
104 4
23
248 "l
417
*107Y2

13%
25Y4
17%
114
36
- 42%
38
24%
462
9Ya
22%
8972
2

4
36%
42Y2
19
447
107%
20

48
21%
25

68
136%
113

62

13%

23%
164%
127

102

[$107% 114%

“111%

*186 -

LOW AND HIGH SALE PRICES
Tuesday Wednesday
Mar, 20 Mar, 21
$ per share $ per share
34 34 33% 33%
34 34 *32Y 34
4% 4% 4% 4%
96Ya *95% 96
©86 85%,
*100% 100 Ya
22
48 i ’l"/a
41% 41
#107% 114Ys
45%

16%

Sales for

the Week
‘Shares

900

700

54,600

1,200

150

700

Frldny
Mar. 23
‘$ per share
33% 34
*33 34%s
4% 4%
95V 95“/4
85%
100% 100 Ya
*21%
49"/5
41%

“46
41
#107%2 114%

BT
NEW YORK STOCK

Thursday EXCHANGE

Mar, 22
§ per share
33% 33%
32% - 33%
-4V 4% 7
95Ys . 95%
85%
£100%
222
%417
40"
#107%
Ya

Monday
Mar. 19

& per share
35 35
333% 34
4% A%
96 974
89 89
102«
23

Par
Columbia Br'd 8ys Inc cl A_.--Z 50
Class B,
Columpia Gas & Elec—..._.NO par
6% preferred serles A......100
5% preferred o omemieeeeea.100
-No par

23
48
41%

$2.75 preferred .mmemeon-. No par
cial Credit

4Y% % conv prelerred_--..._..loo
Comm'l Inyest Trust_...
Commercial}Solvents__..

49
42

45%
16%
e
95%

45%
17

Ey Commonweagth & Southern..No par
-/3 . 88 preferred serfes........No par
1 951/8 904 Commonwealth Edison CO...._..23
3312‘ 22’3‘//: 24 3 ) 200 - Conde Nast Pub Inc
27% 28Y . C Nairn ‘Inc
31% 31 Ya
103 104
4Y

26% 267
107%
#5

Consol Edison of N Yemon.
$5 preferred.mea-
Consol Film Industries..

29

13%
35%
20%
27%
21%

21%,
*51%

Consolidated Natural Gas.
« Consolidated Vultee Aircraft.

. No
Consol RR of Cuba 6% pm.._-mo
Consolidation Coal COmmurmmmnan 25

$2.50 preferred —11
Consumers Pow $4.50 pid...No par
Container Corp of America..
Continental Baking Co.

8% preferred...-..
Continental Can Inc......
Continental Diamond Fibre.
Continental Insurance.__..
Contlnental Motors._.

i 1 Oil of Del

Contlnental Steel Corp.
Cooper-Bessemer Corp.

27Y2
8%
110%
41%

Copperweld Steel Co-._.

Conv pref 5% series
Cornell-Dubilier Electric Corp...-1
Corn Exch Bank Trust Co--....20
Corn Products Refining... --25

Preferred o inms oo, 100
Coty Inc. 1
coty lnterm.t COIPemc e e 1
Crane ' Co. T

5% cony preferred......

COream of Wheat Corp (Th
Crosley Corp (The) e e.o.. No par
Crown Cork & Seal...
$2.25 preferred.
Crown Zelierbach Corp-

#1062
#29%

4%, % preferred
Cunningham Drug Stores Tnc..2.50
Curtis Pub Co (The)

87 preferred....

Prior preferred....
Curtiss-Wright i 1

Class A L1
Cushman’s Sons Inc 'l% pfd._..100
QOutler-Hammer In¢_—......_No par

D

Davega Stores COrp..—..

5% preferred 2
Davison Chemical Corp (The)..._1
Davton Pow & Lt 4% % pfd—...100
Decca Records Inc. 1
Deere & COmemee. Vs

Preferred ...
Deisel-Wemmer-Gilbert ...
Delaware & Hudson.......
Delaware Lack & Western..

Detroit Edison

Detroit Hillsdale & 8 W RR Co_-_100
Devoe & Raynolds A-......_No par
Diamond Match ...

6% partic preferred
Diamond T Motor Car Co.

Distil Corp-Seagr’'s Ltd...

13%

2574

17%
114

46%
9%
22%
69 Y2
42
36%
42%a
19%,
44%,
107%
204
48%2
20%4
24Y2
67%
136
113
61%
13%,
23%a
164%
127
116

Doehler-Jarvis Corp )
Dome Mines Ltd......
* Douglas Afrcraft..
135% Dow Chemical Co.
114%
57Ya
12%
22V,
160%
127
116%2

*112%
58
12%

*22Y2
160%2

*126%2

®115%

Dresser Industries _._.
Dunhill Internation
Duplan COrp e
Du P de Nemours (E I)
$4.50 preferred.
Duquesne Light 5% 1st pm_....xoo

E

Engle-Plcher Lead Co-..
Afrlines Inc.
Eastern Stainless Steel Corp_.....5
Eastman Kodak Co_........No par
6% cum preferred-...

15%
51%,
202
179%

20%
180
188

557

24%,

107

47
16Y2

61

4%
120
110

48%
*35%s 35%2

24 252

22Y2 22V,

63 63
*106 108

18Y% 18%

102 102

104% 104%

105% 105%

“1% 2
14%2- 15Ys
T4Y2 4%

552
24%
1 07/3

15"/u
*5%
4%
119%
110
48%

Edison Bros Stotes Inc_.
Elastic Stop Nut Co.____.
Electric Auto-Lite (The)...
Electric Boat
Elec & Mus Ind Am shares .—..---
Electric Power & Light___.__No par
87 preferred e ~-No par
86 preferred..—.. .___....No par
Electric ‘Storage Battery....No par
El Paso Natural Ga8_c oo ..
Emerson Electric Mfg Cooacoo____4
Emerson Radio & Phonograph____5
Endicott Johnson COrp.—.... 50
4% preferredeeae—eeeeeee_-100
Engineers Public Service..__._.1
$5 preferred «No par
$5'% preferred..- --No par
$6 preferred w-=NO par
$Equitable Office Bldg...-.No par
Ere RR cOmMMON—.ccee._ N0 par
5% pret serles A_____________100

*105%
1 i 1% )
N3% 74 3 s

Range Since January 1

Lowest
§ per share

33% Mar 10
32Y% Mar 22
4% Jan ' 2
90Y% Jan 6
84 Jan 27
95% Jan 9
21 Jan 15
47% Jan 24
39. Jan 2
107 Jan 8
42% Jan . 2
15% Jan
<} Jan 2
89 Jan 24
28% Jan 2
22 Jan 12
27 Mar 23
29% Jan. 2
101 Jan 2
3% Mar 23
24% Jan 2
106% Feb 5
5 Mar 9
28 Jan 16
117% Jan

31% Jan
17% Jan
25% Jan
20% Jan

[
DNV NN NN AN

BB =
W

145% Jan
257% Jan
30  Jan

106%2 Jan 4
28 Jan 31

9% Jan 10

124, Mar 21

59% Jan 16
5% Jan 22
18 Jan 2

120 Mar 17

25% Mar 10

(SR

12Y% Jan
23% Jan
16% Jan
110 Jan
33 Jan
40  Mar
35% Jan
22% Feb
34% Jan
8% Jan
21 Jan 2
67 Jan 31
36 Jan 23
35 ‘Jan 6
40% Jan 4
16% Jan 2
38 Jan 22
105 Jan 25
18 Jan 3
47 Mar 20
18 Jan 2
22% Jan
66  Mar
1227 Jan
.110%2 Jan
54% Jan
12  Mar
20% Jan
155 Jan
125% Jan
113% Jan

13 Jan
39% Jan
18% Jan
174 Jan
185 Jan
49 Jan
21% Jan
9% Feb
427% Jan
14 Jan
51, Mar
3% Jan
109 aJn
103 Jan
44% Jan
34 Mar 21
22% Jan
21% Mar 21
63% Mar 13
104% Jan

68% Jan 1§

‘Highest

$ per share

38 Feb
37 Mar

25% Feb
49 Jan
43% Feb
107% Feb
47%s Feb
18% Feb
{§ Feb
97% Mar
29% Mar
25% Mar
29% Jan
34% Jan
1042 Mar
4Y2 Jan
27Y% Feb
108% Feb
6% Feb
32% Feb
14% Mar

37 Mar
23 Mar
28%s Mar
25Y% Jan
23% Mar

103% Jan
29% Mar
11% Jan

135 Jan
63 Mar

6% Jan

21% Mar

123% Feb
29Ys Feb

14%; Feb
25 Mar
197 Feb
1122 Feb
36% Feb
44 Feb
38%: Mar
26Ys Feb
48%s Feb
107 Jan
23Ys Feb
€68 Jan
46%2 Feb
38%2 Jan
"43% Jan
202 Feb
45 Feb
109  Mar

117  Mar

16% Feb
56 Mar
23 Jan
1822 Jan
190 Feb
57 Mar
26% Mar
122 Mar
51 Feb
16% Mar
6% Feb
5% Mar
120% Mar
112% Mar
507 Feb
38  Mar
29% Jan
25 Mar
0% Jan
107, Feb
19% Mar
103% Jan

75% Mar

Range for Previous

$ per share
23 26%, Jan
1 25% Jan
19 3% Nov
1 Jan
15 Feb
17 Feb
10 Apr
29 Jan
17 - Jan
8 105  Feb
14 Feb
16 Apr
19 Feb
Jan
Jan
Feb
Jan
Jan
Jun
Feb.
Feb
Jan
Jan
Jan
Jan

$ per share
35% Dec
35% Dec
5% Mar
97%- Dec
93

Feb
98% Dec
23

Dec
49% Dec
43% Jun
108 Oct
50Ys July
18% Jun

Dec

Dec

Dec

4% July
25% Oct
108% Oct
6% Jun
30% Nov
13%; July

Oct
Dec
Dec
Dec
Dec
Dec
Nov
Dec

e
o

Jan
Jan
Jan
" Aug
Jun
Jan
Jan

- DD
NHENHI NSRRI INOWMHHONED AN w

Aug
Jun

-t

19% July
48 Dec
13% July
52 July
25Y July
57  Dec
81% Oct
184% July

T 7Y% July

X3

[ Y O et
000 I 1 ~I =T O N R L4t O DO TN =T DD

19
8

109% Nov
25 _11% Aug
29 140 July
5 61% Dec
3 7% Nov
7 19% Nov
21 127 Nov
20 . 28% Dec

28
10
8
16
19
28
23
19
19
9
7
4
28
3
31
20
9
9

13%

27% July
72% Nov
131 Jan
113 Aug
58% Dec
14% Nov
20% Dec
162%2 Jun
128% Dec
6 113 120% Jan

14% July
41  Dec
25% Dec
178 Dec
195 Sep
52  Dec
24% Dec
15% Sep
45% Aug
16 15% Dec
13 6% Oct
2 5% July
16 114  Dec
7 103% Dec
16 47% July
7 * 34% Nov
18 22% Dec
6 i S N
20 687 Dec
26 108% Jun
1 17% Dec
29 . 104 Dec
105 = Nov

Jan 107 Dec

Apr 1’/4

Jan . c
1 . 46% Jan 70 Dec

20
19,

19

Jan

footnotes

see page 1331,
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- Saturday
Mar. 17

$ per share

“88%2 92
*13% 137
“216% 17%
47% 48
1

102%2

2%
57
4%
160
27V
587
103%
55%

2%
+101%
27

91
+110 . 112

LOW AND HIGH BALE PRICES

Monday. ..

Mar,

19

$ per share

*887%
13Y%

~X16%

46%
6%

226
22%
21

+107
*106%2
21%
#153
32%
. g
*110

92
13%
16%
477
6%

< Tuesday
Mar. 20

$ per share

| *887%
13%
16%s
46Ya

6Ys

47%
- 29%
13%
L 20%
105
34
25%
10%
32
*105%2
24%
54Va
56%

*108%

48%
26Ya

£ *105%

4
112

“42

*32
6%
49Y,
17%

70

-8
*110

92
13%
16Ya
46%
6%

26
221,
21%
107Y2
107%

“21Ys *
32%

8%
111

... Thursday
Mar, 22

Wednesday .
Mar. 21

$ per snare

“88% 92
13% 13%
~15% ' 16%
45 46%
6% ;. 6%

*887

120

44%
117%

61%
54%a

26%

22Ys
21

. 107Y

107Y%2

20Y%2

31% .,

8%

il 5
1107 1107 *107 112

$ per share’

Friday
Mar. 23
$ per share

*887%
13

*16 *
47%
*6%

35

#26 s

22V
20
#107

" *106%

*20%
*153

L *31%

8%
#107.

92

13

16%

47V,
7

Sales for
the Week
Shares
2,400
2,500
3,800
1,300

14, 1800

: STOCKS 5
NEW YORK STOCK
EXCHANGE
Par

Erle & thtu b3 D0 o] RE—
Eureka Vacuum cleaner_--__.-..-u
Evans. Product:

Ex-Cell-O Corp__. %

Exchange Buffet Oorp-_-.._..--ﬂ 50

F

Fairbanks Morse & Co_—_.-No par
Fajardo Sug Co of Pr Rico___.._20
Farnsworth Televis'n & Rad Corp_1
Federal Light & Traction.—--—--15

$6
Federal Min & Smelt COpmoe e 2
Federal-Mogul Corp—. 5
Federal Motor Truck..—

First National 8tores........No par
Flintkote Co. (The) -—wen-~.No par
$4.50 preferred—.—.-

Foster-Wheeler Corp.

6% prior preferred.
Francisco Sugar Co. No p
F'k’'n 8imon & Co Inc 7% p(d._-loo
Freeport Sulphur Co_.---..--.......m
Fruehauf Traller Co

$3 preferred

Gar Wood Industries Inc,

Gaylord Container COrpamumeaemn-
5% % conv preferred..

General Baking

$8 preferréd.-=-e---e----No0 par
Generai Bronze Corp.. 8
General Cable Corp—.

Class Accam-c

7% cum prefer:
-General Cigar Inc...

7% preterred ..
General Electric Co__
General Foods Cofp-.

Gen Gas & Electric A
$6 conv preferred series A_No par
General Mill§ e meemoeeee e No par
5% ‘preferred.....—. e
General Motors Corp._.
$5 preferred
Gen Outdoor Adv A,

Common

Gen Rallway Signal...
6% preferred._..

General S8hoe Corp-_...

Gen Steel Cast $6 prefer

General Telephone Corp

Gen Time Instrument Corp.-No par
4Ys % preferred 100

General Tire & Rubber Co

4.50 preferred _.
Glidden Co (The).-.-
4%, % conv preferred..
tGoebel Brewing Co
Gold & Stock Telegraph Co.
Goodalt-S8anford Inc _.
Goodrich Co (B F)

Goodyear Tire &
$5 convertible preierred_-_No par

5% preferred....-.
Great Nor Iron Ore Prop.--No par
Great Northern Ry 6% pfd..No par
Great Western Sugal...<—..No 1113(1)

Greyhound Corp (The) ..
4% % preferred

¢5 preferred —..oemea---No par
Gult Ol COrpmm e em 28

H

K kK Water. 25
7% preferred class A eo—..28
Hall Printing. Co. 10
Hamilton Watch 00.—.._._No par
6% preferred__ 100

Hanna (M A) Co $4.25 pfd__No par .
Harbison-Walk Refrac_...__No par -

9 vreferred. -—-100
Hart, Schaffner & Marx

Hat Corp of Amer class A..

6% % preferred (modmed)---loo”

No par -

106 Ys Feb

Range Since January 1
Lowest

west .
§ per share
86 Jan 27
11% Jan- 2
156% Jan 24

42Y, Jan 24

6 Jan 2

- 42% Jan
' 25Y Jan
13 Jan
“17 . Jan
164% Mar 2
25% Jan
23Y% Jan
‘9% Jan.
28Y Jan
103 Jan
24Y Mar
50 {Jan
54 Jan
107% Jan
42Y Jan
23Ys Jan
109 Jan
41  Jan
30Y% Feb
6%a Mar
47 Jan
15% Jan
66 Jan 26
25 Jan 24
25 Jan 4
14Y Mar 23
118 - Mar. 9
34 . Jan 5
42% Jan 23
113 Jan 27

62 Jan 2
4% Jan 2

.16 Jan 6

15% Mar 23
16% Mar 9
667 Feb 16

1% Jan 2
23 Jan 2
58 Jan 2
12Y2 Jan.22
106 . Jan 19
106% Mar 22
49 Jan 31

8% Jan , 2

. 160% Jan 2

173 Jan 22
6 Mar 21
19 Jan 22
1143 Jan 22
27Y, Mar 20
1562 Jan
3% Jan
40+ Feb

3% Jan
134% Jan
113 Jan
130 . Jan
62 Jan
127Y% Jan
53 Jan
10 Jan
22% Jan

9% Jan

[ )
WIRND BN BN

1% Jan

W B
B WO

98Ys Mar 22
25% Jan
522 Jan
3% Jan
156  Jan
25Ys Feb
53% Jan 10
103%a Jan 9
50% Mar 21
110% Jan 23
13 Mar 23
5% Jan 2
4% Jan .2
18% Jan 3
14Ys Jan 23
36% Jan
24 Jan
14% Jan
46% Jan
28Ys Jan
161% Mar
64 Jan
52Y% Jan
22% Jan
104Ys Jan
28Y Jan

49%: Jan

233 - Jan
2645 Jan
20%-Jan
15%s Jan

106 - Feb

107 - Feb
18% Jan - 2

154  Feb 17

.31% Mar 22

T% Jan 4

107 Jan 13

N
R

ghest
$ per share
88 Mar 18

15% Feb 19
19% Feb 5

52 Feb 21

1% Feb 23

50% Mar !

8 5
.33% Mar- T

16% Feb 2
1

8

7

.22 Mar
106 Jan
38% Mar

28, Feb, 19 ¢

12 Feb'19
33 Mar 23
107 Jan 2

28Y% Jan 16 -

57% Feb 17

597% Feb 28 -

110% Mar 3

119 = Feb 19

9% Feb 27

7 Feb 20 °

18% Feb 20
18% Jan. 12

19% Feb ‘19 °

70  .Feb 28

8% Mar 2 -

28% Feb 20
. 61 ~Jan 5

14% Feb 20 *
©109%. Jan 15 .
106% Mar 22

55% Mar 19
. 10% Mar 1
x172% Mar 156

22% Mar 1 °

1% Feb 19
24% Feb 19

Range for Previous

Year 19

Lowest
$ per share

18%2 Feb
6% Apr
9% Apr

21% Jan
2% Jan

P!

36% Jan
18% May
104% Jan
34%2 Jan
24% Dec
5% May
43% Aug
11% May
53% Jan
16 - Jan
20 Jan
13% Jan
70 . Jan
30% Jan
29% Jan
103 Apr

2% Jan

2% Jan
12%; Jan
16% Dec
- 15% - Sep
62% Oct

4% Jan
13Y; Feh
51 . Jan
10% Feb
105

41% Apr

123% Feb 28 °

29% Feb 17
170
43Y; Mar 1

Mar 20 '

42Y2 Feb 28

4 Jan 26
. 143 Jan 25

124' Feb 9 °

134, Mar 6

68% Mar 1

130" Mar 6
60  Feb 28
13 Feb 28
30% Mar - 6
11% Feb 19
108 = Feb 14
2% Feb 20
37 . Mar
127 -Jan 26

5% Feb 14

25Y% Feb 16

24Y, Feb 21

©.109Y2 Jan

28% Mar
32% Mar
111
32% Feb
109 - Feb

17% Jan 15 °

95  Jan 6
26  Mar 20

105% Jan 10 .

Mar 12

%83 Jan

98% Mar 23,

28%2 Feb 19
55 ' Feb 19
4Y, Feb 19
165Y2 Jan 12
30 Feb 15
61 Feb 28
105% Mar 6
x57% Feb 15
112%
16 Jan 2
8 Jan 15
5% Jan '11
23Y; Feb 17
17Y2 Mar 6
43% Mar 8
24Y Jan 10
17% Mar 1
52V, Jan 11
30% Mar - 17
165 Feb 13
71 . Feb 2
57% Mar 16
25% Mar 8
108% Mar 13

35% Feb - 6 !

370 Feb 17
182" Feb 17
38Y% Jan 11
64% Jan " 8
5%

38 Feb 2 ..

28 Jan 9
247 Feb 7

Mar 19

109 - Jan 16
1110% Jan 12
22% Mar 6
154 Feb 17
33Ys Mar 19
10% Feb 16
110 Jan 6

Mar 8

Mar 16

85% Jan

Feb

Jan

Feb
sJan
Jan

Jan

Y% Jan
15% May
9% Feb
32'2 Jan
23%
Dec

Jan

Jan

Feb

Feb
Feb
Dec
Apr
Apr
Jan

Jan

~. Apr
Dec
Mar
Apr
Apr
Jun
Apr

Jan

104% Jan.

Jun -

Jun

14
Highest
$ per share
84%2 Aug
Oct
Dec
Dec
Dec

58% Max
18 = Nov
-89  Deo
29 ' Dec
25% Dec
17% Sep
135  Dec
© 36% July
- 447 Dec
116  Sep

109 : Nov '’
- 5in Ot

9% July
161 Nov

19% Dec
% July

43% July

3% Aug
140  Sep
120 Dec
134% Nov

66 July
130Y2 Oct
56%1 Nov
13% July
23% Jun
11Y2 Aug
107% Nov

2% July
31% Dec
124 ' Nov

4%, Oct
25% July
19% Nov
110% Dec
27 - Dec
31% Dec
26% Dec
106%2 Aug
16% . Dec
90% Dec
22% Dec
1047 Dec
25% Dec
52 - Aug
< 4Ys May
175 Dec

54% Jun
104%2 Nov
51% Dec
112% Jun
17% Oct

7 Aug
.5Va July
19%. Dec
16 - July
422 Dec
25Y2 Mar
17% Nov
49%s Dec
30 . Dec
163  Nov
67 Feb
55% Dec
24Y,; July
105% Dec
- 32% Dec

6% Aug
189% Dec
16Ya May
62Y2 Dec

. 50% Dec

3

33% Dec
.38 May
22% Dec

. 16Ys July

1 July.
L. fals
21 July.
152 Dec
) 8% 5\;!;
110 July, -

For footnotes see page 1331.
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Ifrasér.stlouisfed.org/




THE COMMERCIAL & FINANCIAL CHRONICLE Monday, March 26, 1945

NEW YORK STOCK RECORD
LOW AND HIGH SAL! PRICES Range for Previous

S8TOCK Z
a; Tuesda Wednesda, Thursday ¥riday Sales for NEW YORK BTOCE Range Since January 1 - Year 1914
;l.:r"f?“ N‘l'a.rl.l‘w’ Mar. 20’ Mar, 21 % Mar. 22 Mar. 23 the Week EXCHANGE Lowest Highest Lowest Highest
$ per shdre $ per mare & per share $ per share 8§ per share $ per share Shares Par . § per share # per shere 8 per shdre ] Dﬂ" share
*11Y, ; 11% % .11 10% 10% 10% 10% Z 2,900 . Hayes Industries ) ¢ 1 PO SR | 93 Jan 4 125 Fed 15 6% Apr 9-“/4 Dec
612 7 612 6% 6% 3 6% % "6 10,000  Hayes MIg COYpoueoue- PIRARE 6% Mar 21 8% Feb ., 8 8% Sep
113 § 113 111% Y 111% 200  Hazel-Atlas Glass Co. 5 13+ 118  Feb 8 112” Dec
%21% 21% 21% Y 217 600 ' Hecht Co, 10 22Y2 Feb 13 227 ?July
*74 ¢ 74 *13% 3 5 Y8 16 300 16%2 Mar 2 75% Feb
*174 ) 175 174 75 30 7% non-cum preferred 4 175 Mar 23 170 = Nov
9 26% 25% . Y% 7,300 Hercules Motors. 3 22 - '28% Feb 17 29% Feb
85 83 8 700 Hercules Powder.. 8  90% Mar 6 . 89 . Jun
132 ©130% 2 10 . 6% preferred 5 15 132 Jan 31 | ) 134 Mar
78 167 13 6 200 s 25 27 . Mar 19 73 July
128%% ¢ 100 e 17 126 Mar 21 Apr Dec
27 26% 100 i 25 26% Mar 12 193 Feb Aug
200 2 ‘ 1 :23Y; Jan 29% Feb 28 20% Jan Dec
600 1 »4153 Jan 23 48 Feb 26 36% Mar
183 Mar 10 20% Feb 19 133 Jan
11Ys Jan 15 20% Mar 23 13Ys Jan
117 Jan 26 118 Mar 6 115  Oct
142 Jan 2 50% Mar 6 39 Jan
44Y; Jan 4 467 Mar 13 42 May
116% Jan 2 -+ 23 Mar 1 13% Jan
“71%2 Jan 2 81 Jan 11 54  Jan
5% ptefértred 0 108% Jan 2 111% Jan 18  107%; Nov
Houston Light & Poweér Co...No par 66% Jan « 2 Y 63 . Feb
Houstott Ol of Texas v £ €......25 012% Jan 22 1Y Feb
0 -5 34 78 Jan 20 43% Feb 21 307 ¥en
Hudson & Manhattan oo -.Jan-16 3% Mar 6 1%
m: preferred i 10' Jan' 19 -14% Feb 15
ﬁua Bay Min & Sm-Ltd___-_No par. = 27 Jan 2  32% Feb 28.°
Hudson Motor Car-.__. -No paf ~14% Jan 6 20 Mar 23
Hupp Motor Car: Corp-_. 1 3%Jan 2 5% Feb 6

. i . 29Ys Jan -.34% Mar. 3 2 32Y; Nov
Iinots) cen‘trELBR Oo S 197 Jan. 30Yg Mar..6 .. an. = - 23% Dec. ’
6% preferred: series” A_-.-._-_IOO . 47Y2 Jan 61Y; Feb 16 5 <o 56 Dee’
‘Leaséd Unes 4% uoiommiicmn-100 - 12Y; Jan 81% Mar 21 - ; 7‘7‘/2 Dec.
- RR"See-ctfs serles  A_..-._.._1000 18% Jan 27 Feb 19
Indianapolis-Power & L N 1942 Jan 25% Feb 20
Industrial Rayon_. 39%; Jan 45 < ‘Mar 6
$4.50 preferred 105 = Jan 109% Mar 16
Ingersoll-Rand.... © 104%2 Jan 1197 Feb 16
6% préferred.. - 166  Feb 171 Mar 5
82 Jan 88Y, Mar 6
Inspiratioti Cons ‘Coprer 11% Mar 14% Mar 6
; Insuransharss Ctfs INCoeowe—cooo1 8% Jan 9  Feb 15 Y
40 L7 Inter ical Corp. 34 Jan 44Y, Mar July
1082 4Y, % preferred..- L 0 104 Vs Jan 108% Mar 6 Dec
6% " 1 Y Intercont’l Rubber: 6% Mar 6 Yy July
9% 3 2 = 9Ys Mar 1 July
178 ¢ Z J . in, 173% Jan 8 Nov
TV International Harvester.. 74% Jan 7 Dec -
1827 3 250 - Preferred «==100 - 178%2 Jan 183Y% Feb 1 Dec

3% & ; Int Hydro-Elec 8ys class A.......28 2% Jan 5 Feb 21 4 Aug
19% International Min & Chem -5 17 Jan 22% Feb 19 Y Jun
82Y ' ‘4% preferred__co.ooo—o 7534 Jan © 4% Mar 5 Dec
6% 2 i 1 5% Jan 7% Feb 1 : Jun
31% 31 q A X 28% Jan 34%, Mar 7 32Y4 July
137% 4 200 d 10 129~ Feh 135 Mar 12 130
23 1y : 8 8 1 Paper Co. 19% Jan 25% Feb 28
92Ya 1 Y 5% conv preferred... . B4% Jan 94  Mar 19
10Ya Inter Rys of Cent Am.. 10 Jan 13Y% Feb 19 12Y Jun
82 { 1 . 5% preferred._..i 80%, Mar 22 88 Feb 21 92  Jun’
45% 7 ¢ ¢ International Salt.. © 42% Jan 15 45 Mar 19 Aug
39% /s L & , . oy M 39 Feb 2 42 -Jan 15 Sep
112 i 300  Internattonal Silver 50 92 - Jan 2 121% Mar 6 g Dec
137% Y% e 7% preferred i Oct
262 %8 Intern’l Telep & Teleg 18% Jan 2 28 Y8 Mar 15 20  Dec
262 Ya ¢ 9 187 Jan 2 28% Mar 16 ° /s 20% Aug
22 / Y 17% Jan 2 24Y3 Mar 1 20Ys July
i 22% 19% Jan 24 24 Mar 17 20% Dec
41 #38 38 Island Creek Co8lememomooe o 1 38 Mar 2 41% Jan 9 29 45 July
147% 147Y% | 147 $6 preferred 145 Jan 12 147 Mar 5 144 Dec

J

287 ; ) Jewel Tea Co Inc 34% Jan 22  41% Mar 6 38% Aug -~

‘l,l!)‘/z ¢ 3 2 Y e -4Y3 % preferred.._. 100 Jan 23  113% Feb 15 112% Nov
Johns Manville Corp, Jan 2 113 Feb 15 3 105  Dec

Johnson & Johnson._. Jan 25 37Y% Mar 1 30 34% Sep

4% 2nd preferred se; 100 109% Jan 27 111% Mar 20 K/ 111  Dec

Joliet & Chicago RR stamped..100 90 Jan 10 93 Jan 9 95  May

Jones & Laughlin Steel 2748 Jan 24 327% Mar 6 209 28. Dec

5% pref serles A___. —ee160 80 Jan 2 85% Mar 8 80  Dec

5% pref serles B couv__-....-JOO 91% Jan 2 103% Mar 6 n 93 Dec

Joy Mig Co. 1933 Jan 9 27% Mar 19 20% Dec

K

-

.20 Jan 3 28% Mar 1 Apr 21% Aug

117 Jan 3 Dec 124 Feb

13 Jan 22 8 Jan 147 Dec

34 - Jan 22 % Jan 39% Mar

18% Jan 26 Feb 20%s Dec

237 Jan 22 29Y; Feb 14 Jan %26 - Aug

Keltey Hayes Wh'l conv cl A, 223 Jan 23 28% Feb 27 0~ Jan 24%, Jun

: Class B 18Y% Jan 2 24, Feb 28 Jan 19% Jun

Kendall Co $6 pt pfd A 110‘/2 Mar 7 115. Feb 10 ~ 111 May 115 May

Kennecott Copper._. 35% Jan 24 39% Mar 1 29% Jun. 37% Dec

Keystone Steel & W 2213 Mar 10 24Ys Feb 20 19% Jan 24 . Dec

Kimberly-Clark Corp 3833 Jan 8 453 Feb 14 31Y, 42 Oct

Kinney (G R) Co-.... 1 83 Jan 15 s Feb 23 3 9% Dec

$5 prior preferred.. 73 Feb 21 78’ Jan 15 541 78Ys Dec

Koppers Co Inc... 10 30%2 Jan 22 34Y; Jan 3 345 Dec

4% % preferred 108% Jan 6 112 Mar 5 108% Dec

Kresge (8 8) Co- 26% Feb 9 277 Feb 6 27% Nov

Kresge Dept Store: 914 Mar 9 11 Feb 13 10% Oct

Kress (S H) & Co- 36 Jan 19 39% Jan 2 s 39  Dec

Kroger Grocery & Bak__. 37 Jan 24  41% Mar 7 37% Noy

Laclede Gas Lt Co. 5% Mar 20 97% Jan - 5 Jun 13  Jan

When issued._.. 4 5 Mar 21 7% Feb 2 Bl s,

5% preferred__ A 705 Mar 20 - 1012 Feb 2 Jan 104 ~May

‘Lambert Co (The)-. -No 31% Jan 3 35% Jan 19 Apr x31%2 Dec

Lane Bryant...... 30 Jan 24 441, Mar 17 Jan 31% Dec

Lee Rubber & Tire._ 5 47 . Jan 22 54% Mar 2 , Apr 49% Dec

Lehigh Coal & Navigation Co. 12 Jan 4 15Y4 Feb 15 Jan 127/s Oct

Lehigh Portland Cement..-...- 295 Jan 24 37| Feb 20 Apr 31'% Dec

123% Jan 29 - 143 Mar 6 Jan 127 - Dec

Lehigh Valley RR.-- 0% 6% Jan 30 ¢ Jan 8% Dec

Lehigh Valley Coal__ 2V Jan 22 Jan 2% Dec

6% cony preferred - 0 35% Jan 22 45Y, Feb 20 Feb 39% Dec

Lehman Corp (The)__ 367 Jan 22 421 Mar 1 % Jan 38% Dec

Lehn& Fink Prod Corp—.. 20Y Jan 3 2375 Mar 7 Vs Jan 21% Jun

Lerner Stores Corp (new) 17Y%s Jan 22 19% Feb 28 Dec 19% Dec

Libbey Owens Ford Glass- 51% Jan 24 59> Mar 14 Jan 53% Aug

Libby McNeill & Libby. 7% Jan 2 9% Mar 2 3 Apr 8% July

Life Bavers COTP———u—-u. z 48%2 Mat 20 52 Feb 1 Jan 49% Dec

851 4 3 Liggett & Myers TobaccO -wivemm- 78 -Jan 2  87% Mar 13 Jan 83Y% Jun
192 7 4 g K Series B ; 5 78 Jan 3 ~ 87% Mar 12 Jan 86% Jun
*321; / = / 92 , 3 _ Y Preferred 181 Jan 5 - 192% Mar 20 Jan 182 Nov
A4 4 /8 ” Lily Tulip Cup Corp.. 32% Mar 22 38% Feb 21 Feb 32Y% Dec
30 4 i /2 Lima Locomotive Wks 47% Jan 25 59Y% Mar 1 : Aor 52 = Dec
‘ 49 Y Ya Link Belt Co 417 Jan 22 51 . Mar 7 37 Jan 44  Dec

For footnotes see page 1331.
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Saturday
Mar. 17
§ per share
23Yy 23%
%32 322
21% . 21% 21Ys 21%
T2 1TV TV 1%
53%s " 53% 53 53 51%
18%e 18% 18Y ' 18% v 17%
46~ 46 45Y2 45% 45
21% ".°21%; 21%2  21% 21%s
*170% 171% 1720172 *171%
T2 26 26%s 2267~
116

o 57%

Monday
Mar. 19

$ per share
225 22%
31% '31%

21
31%
~20%
76Y2

2
115% S
55Y

34

5234
392,
109%

#107% 1

8%

#109%2
54

#40%
38%

%x103%2
19%
11
17
34%
ok 108
3 »70
108%2 108°
108 *107

73
*107
108

Tuesday
Mar. 20

§ per siare

22
31Y%,
21%
TTYa
52
18
45%
21%2
173Y2
26%

33%
1

LOW AND HIGH SALE PRICES
Wednesday
. 21

$ per share

Mar.

21%

=17
232
3312
8V
67%2
16Ys
29%
972
#1024
18%

11

21%

26%

5512

16% -

*32Y2
#108
=70
108
108

74
108

108 2107%

Thursday
Mar, 22
$ per share

22%
31Y%
21%
6%
51%
17Y

" Friday
Mar. 23

$§ per

©22VYg
30%
21

76%

51V
16%
43

21%;
173"
26 !

share

22Ys
31
21Y2
76 Y2
51%
17%
45
21Ya
173
26

'108%

8Ys

i

§
Sales for
the Week

Shares

2,800

900
9,500 -
3,500
2,100,
5,000.

1,800
. 5,400
90 ;
1,300

> 500
11,700

600«
1,900

~ B,700.
1200

100¢
800
7,800
¢ '500:
300:

1 2,400
©15,300¢
1,840
6,800:
8,100
3,300,
2,600
400
1,100
12,000
2,600,
.00,
600"
1,100/
1,600
1,000
300
4,000
200
1,300
30
1,400
3,100°
400
60
1,100°
* 14,600
. 390!
1,400,
1,100,
20,

4,300

STOCKS p
NEW YORK STOCK
EXCHANGE
Par

Lion Oil Refining €O eeue .No par
Liquid Carkonic Corp. —=No par
Lockheed Aircraft Corp. o
Loew's INCocurmeeroaaw .
Lone star Cement Corp.--..No par.
Long Bell Lumber A...-—---No par
Loose-Wiles Biscuit.
Lorillard (P) Co...
7% preferred......
Louisville Gas & El )
Lonisville & Nashyille__. ceee-100
New.

MacAndrews & Forbés ...
6% preferred..
Mack Trucks In
Macy (B°H) Co x
4Y4 % pfd series A..-
Madisent Square Garden
Magma. COPPer . vwmmemw
Mahoning Coal RR Co.
Manpati Sugar Cmm.ee-:
Mavpgdel Bros——iee..
Manhattan Shirt -..
Maracaibo Oil Exploration.
Marine Midland Corp.....
Market: St Ry :6%: prior pfd

Maptin-Parry Corp-—cmme
Masonite Corp..

McCall Corp. :
McCrory Stores Corp.

5% gonv preferred w W
McGraw ‘Elec-Cooimmman.
McGraw-Hill Pub 00,

Mesta Maching Co...-
Metropolitan Edison 3.90

Miami Copper.
Mid-Continent. Petroleum.

8% eum 1st preferred, i
Minneapolis: &, 8t Louis Ry--No par
Minn St P & S8'M A vic-__No par

Class: B vte. N
Minn-Honeywell Regulator
4% conv pfd series B..

4'/“?; preferred serjes

49 preferred series D_

Minn Moline Power Impl-
$6.50 preferred..

Monsanto Chemical Co..

$4.50 preferred sexr A.

Preferred serfes B

$4 preferred serles
Montgomery Ward & Co....No par
Morrell (John) & Co___. -No par
Morris & Essex.

Mullins Mfg Co class B~

$7 preferred....
Munsingwear Inc
Murphy Co (G C

4% %  preferred.....
Murray Corp of America..
Myers (F E) & BIOeememmaae

N

Nash-Kelvinator Corp.
Nashville Chatt & St. Louis-.
National Acme C

National Afrlines

Nat Automotive Fibres Inc..

6% conv preferred__.-
National Aviation: Corp
National Biscult Co....

7% preferred. . me-m-
Nat' Bond & Share Corp
National Can Corp..

Nat Cash Reglister..
National Container-..
National:Cylinder Gas Co.
Nat Dairy Products-w...
National Dept Stores...

6% preferred
Nat Distillers Products.
Nat Epam & Stamping
National Gypsum Co.

$4.50 econv preferred..
National Lead COmrcusunn

7%, preferred A-—

6% preferred Bo.—-
National Linen Service Corp

1
Nat Mell & Sv1 Cast Co....No pa; -

National Oil Products Co.
‘Natjonal Power & Lt-_..
National Steel Corp.
National Supply (The) Pa-

National Tea CO..-- s
Natomas COmmmmmmmmmem eeunNO pas

Nehi COpacmimmnnw

Neisner Bros Inc-—- amiae
4% % conv serial preferred---100

Newberry Co (J J) —cmemn No par
5% preferred series A_ 22100

New Jersey Pr & Lt Co 4% pfd.100

- 166

137 Jan
53% Jah 2.

Range Since January 1

4 Lowest

8§ per share
19% Jan 22
29Y; Jan 2
19%; Jan 31
73%; Jan 22
50 ' Jan 23
15% Jan . 6
4042 Feb 20,
187 Jan 2
Jan. 4
23% Jan 2

1166 Jan 4

54 - Mar 21

28% Jan 3
Jan 16
1% Jan 2

... 81% Jan 22
. 106% Jan 24

162 Feb 3
L 18Ys May 23

14 Jan 17
24 Jan 20
3% Jan 2
T% Mar .9
16% Jan 19
184 Jan 22
217 Jan 22
10 Mar 2]
40% Jan 6
27% Jan 4
23Y> Jan 26

176% Janr 12+
62'2 Jan 26

8% Jan 4
40% Jan 15

110 Jan .29

27% Jan 22

19% Jan 25’

R

Highest
$ per share

24Y, Feb ' 17
347 Feb 13

57% Mar 19

33 Feb 21

152 * Mar 6
56% Feb 15
34% Mar = 5

Range for Previous
Year 1944

Lowest
& per share
17% Nov
19% Jan
14% Jun
58 May
40% Feb
Jan
Jan
Apr
Jan
Jan

Jan

110 Mar:1 - 104

19 " Feb 27
. 22% Jan ., 2

10%Jan & |

©156% Mar, 6
. 26% Mar 2
. 4% Mar 8
83 Feb 20
18% Jan 6
21%, Mar 16

£ 27% Mar - 1

125 Feb 23
46% Mar 6
32% Feb 13
27% Feb 16

118 . .Mar 46 - -

112 Mar
35Y% Mar "
°22% Mar -

30 Jan 25¢ " 34

19% Jan . 2
52 ‘Jan . 2
25 Mar 23
104% Jan 4
13%s Jan 25
109% Jan 24
17Y% Jan 3
12% Jan 13
98% Jan 12
94 Jan 3
35 Jan 2
14Y; Mar 10

106% Jan 4

7% Jan 23
26 Jan 2
35 Jan 24
Jan. 3

15% Jan 19
2 Jan 19
42Y, Mar 22
111 Jan 30
1107z Jan 18
110% Jan 13

—7 7% Mar 21

109% Jan, 4
22% Jan 2
5% Jan 22
16%s Jan 22
36 Jan' 3
25% Jan 2
9% Jan 2
111% Jan 5
114% Jan 4
108Y2 Feb 27
47% Jan 12
41V Jan b
32% Jan 23
21% Jan 20
24 . Jan 23
31% Jan 6
9% Jan 6
91%: Jan. 3
22 Jan -8
x82Y Feb 15,
110% Feb .1
13, Jan b
53 Jan 5

15% Jan 20
35% Jan 23
20% Jan 2
16Y2 Mar 10

9% Jan 2
11% Mar 21
13% Jan 24
23Y, Jan 2
182 Jan §
20% Jan 23°
13%2 Jan . 2
32%, Mar 10
12% Mar 9
13 Jan 4

24V, Jan 2. °

21% Jan 22

12 Jan 4.

35% Jan 22
37 Jan '@ 2
13 Jan 4

102 Jan 5
24 ' Jan

16Ys Jan

21 Jan: 2
33 Jan "4
1Y Jan 2
67 Mar 23
15 Jan 6
27V Jan 2
92% Jan 15
97% Jan 17
10% Jan 3
10% Jan 3

16 Jan 20
30 Jan 22
103 Feb 6
66 Jan 4
107% Jan 10
105% Jan 4

102%2 Feb *
100 = Mar
40 - Feb*
16% Feb
58% Jan .
39% Mar ‘23
44% Mar” 2
109 . Jan 30

9% Mar 1
29% Mar' 1
45 - Mar 6

‘160 Mar' 6 °

68 .Jan"12

19% Feb 16 -

2% Jan' 4
47%y Mar- 1
113% Jan . 5

"114,¢ Mar'13
111% Mar - 2

117% Mar. 19
111% Jan 12
66 ~Mar 6
44  Feb 21
39% Mar 19
26Y2 Feb 15
28Ys Mar 1
36% Mar 7
13Y Feb 19
101~ Feb 19
27% Feb 17
86 Jan 16
115 Jan 4
167 Mar 6
55Ys Mar ' 8

18% Feb. 6
45 Mar 15
25% Mar. 7

35% Feb 20
14% Jan - 3
14% Feb. 16
29% Mar 17
26%s Feb 28
12% Mar 14
39%2 Feb. 16
42 . Mar 6
16% Feb 19
106 Feb 17
27% Mar - 7

27 Feb. 20
37: Feb 15
9Ya Feb 1
72%s Jan 11
187 Feb, 28
33Y> Mar 16
992 Feb 28
104
22% Mar 6
12Y% Feb 24

17%% Jan 3
36% Mar 8
108Y2z Mar 12
75 -~ Mar 3
110 © Jan 26
108 Feb 19

Mar 16 -

Sep
16Y; Aug
85 e Jan

82 . Jan*

0. Jan
31% . Apr

8Ys Jan .

37 Jan
25 . Mar
27 . Jan
107

6 . Apr
23%2 Sep
27Y Jan

Jan

Oct

108%4 May '

107
64
93Yn
17%

Sep
Jan
Jan
Feb
Jan

13% Jan

22 i Jan
96% Jan
56 ~ Jan
106%2 Dec
104 Dec

Dec

. Apr «
Oct, -

Highest
8 per share
22Y5 May
Dec
Nov
Dec
Dec
Dec
Dec
20% July
165  Dec
24% Oct
111 Dec

30 . Dec
148 . Nov
48 Dec
38% May
108%s Dec
19 - Oct
22% Dec
391 Jun
10% Dec

29% Oct
21 Jun
112%2 Apr

107 . Dec
84 July

23Y2 July

6% Dec
18% Dec
3942 Jun
25 Oct
887 Oct
17

Jan
119% Sep
537%
42
35%

53% Oct

174, July
41% Dec
20% Dec
19% Dec
13Y%s July.
13% Juiy
15% Dec
2444 Dec
181~ Dec
21 Dec
17% Apr
34 'Dec
23% Aug
14% Dec
25% Dec

104% Dec
25% Jun
181 - Dec
159 Dec
- 22% July
23 Jun
34 Jun
7%  Dec
©.70 - July

18% July
32‘/21'Dec
105%: Oct
68 [Nov
110  Jan
106 . Dec

For fooinotes see page 1331
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NEW YORK STOCK RECORD

" LOW AND HIGH BALE PRICES STOCKS Range for Previous
Saturday Monday Tresday Wednesday Thursday Friday Bales for NEW YORK STOCK Range Since Jm;;iaty 1 Year 1944

' Mar. . Mar. 19 Mar, 10 Mar. 21 Mar. 22 Mar. 23 the Week EXCHANGE Lowest ghest Lowest Highest
8 per share § per snare & per shareé ¥ per snare & per sharé 8 per share Shares : Par 8 per share 8 per share 8 per share & per share
37 37 37 o 34% 36 36% Newmont Mining COrp.-—we--. —-10 33 Jan 22 39% Feb 28 27% Apr 35 Dec
195 18% ' 187 19% 19% Newport Industries e eme—aa-l 18% Jan 25 22% Feb 15 Apr 22 July
18% 2 4 /a 1% 117% 17% ¢ Newport News Ship & Dry Dock_..1 16% Jan 22 18% Jan 11 Jan 187% Dec

+109 £109% 1097 #109% $5 conv plererred,.. ---No par 109 Jan 9 = 109% Mar 20 Jan . 109 - Dec
46 46 45 ] New York Air Brake. No par 45 Mar 22 51% Feb 15 Apr 50Ys Aug
227 23% 23% New York Central ...-..--No par 21% Jan 22 26% Jan 11 Jan- 23% Dec
42 46 45 3 N Y Chic & 8t, Louis COmmemee—--100 32 Jan 22 47%, Mar 22 Jan 35% Dec
113% 119%; 119% 123 ‘ 6% preferred series A—....--100 . 103% Jan 23 123 ~Mar 22 Jan 118 Dec
34 34Ys 34% s N Y City Omnibus Corp-...-No par 2 39% Jan ‘8 Jan 29% Dec
18% 19 “18% New York DocK.oceeeme----No par 2 22% Feb 14 Jan 18Y2 July
41Y2  41% “41% ) $5 non-cum preferred.....No par 20 47 Feb 10 Jan
#163 165 *163 N Y & Harlem RR C0cae  --BO 9 169 Jan 13 Jan,
#91 63% *91 N Y Lack & W Ry Co ctfs of dep_ 4 93  Mar 16 Oct
21% . 22% 22% N Y SLipbldg Corp part stk....--1 22 24Yg Mar 14 Jan
40 #40 5 Noblitt-S8parks Industries... -5 20 44% Feb 21 -Jan
226% 225 1 ¢ Norfolk & Western Ry..-- 236 Jan 8 Jan
123% #123Y, 4 Adjust 4% non-cum pfd. 3y 124 ‘Mar 2 Jun
207 20 North American €O oo cuee--10 23  Feb 28 Jan
57% *56 5 400 6% preferred serles... 53% Jan 58%2 Feb 23 Jan
55 #*55 5% % preferred serles.. 53% Jan 56 _Mar 6 Jun
10%s 10 10 15,100 - 9% Jan 11% Mar 1 Jun
e *108Y2 - 2 - — 105% Jan 9 107% Mar 8 Jan
20% 202 33,600 = Northern Pacific Ry 10 17% Jan 23 Mar 1 Jan
115Y%2  *115% 113 130  Northern States Pow $5 pfd_No par ~ 113%; Jan 9 116% Mar 3 112 Jan
31z 31 26,700 . Northwest Airlines . No 28Ys Mar 23 35% Mar 1 Jan 31%
22

i a8 s 2% 3 17,200 Rights & 2Ys Mar 23 3 Mar B o A S8
49", 50% “49% 270  Northwestern Telegraph._. 49%, Feb 9 52 Jan 1l Feb 50%: ‘Dec
% 7 7 7 800  Norwalk Tire & Rubber__. 6%z Jan 2 8% Feb 6 Jan 7 - July
50% #49% 50 Preferred ooool-_s 50 « Mar 17 © 54 . Jan 10 Jan 53 . Oct

50
14 /s 13% #13Yz ; Norwich Pharmacal Co.....—.2.50 12% Jan = 3 14% Feb 4 May 16 = Jan

o

111% #109% 111% % 111% Ohio Edison Co 4.40% pfd-..-.100 = 107% Jan 111% Mar 109  Dec
19% 187  19% 1 18% . vhio Ot CO... 17% Jan 20% Feb 20% Mar
SlonYy 20 s 27 4 27 5 Oliver Corprsaisioiyiiuiii_ No par 24, Jan 29% Feb 28%  Oct
%113 113% 130 41, % convertible preferred.-.. . 106% Jan 113%. Mar 108Y2 Oct

15% 15 1 : Omnibus Corp (The)..... ol 11% Jan 16% Mar ! 11% July

114 113 ; 8% conv preferred A. 107 Jan 108 Dec

15 Oppenheim Collins 13% Jan 14% Dec
262 Otis Elevator___.. 23% Jan 24Yz Aug

Yo 160Y2 162 162 5 6% preferred_.. 0 155 Jan ¢ 157 - Sep
24 Outhoard Marine & Mfg. 2,50 = 22% Jan : - saivisg

78 7 o N 74 - Feb 5 75%2 Dec
67% 578 Owens-Illinois: Glass Co-.....12.50 Jan 68% Mar 64 Jun

P

14Y% 14 Pacific Amer Fisheries Inc._..._--ﬂ 1312 Jan
15 Pacific Coast CO-ooiiaann 10 11% Jan
1st preferred non-cum 45Y% Mar
2nd preferred non-cum.. 24 Jan
Pacific Gas & Electric. 34Ys Jan
i i 48 Jan
Pacific Millsoeoa_. 39% Mar 2

. Pacific Telep & Teleg-. 0 121Y% Jan

6% preferred. 160%2 Jan

Pacific Tin Consol’d Corp...

15% Mar 147 Sep
157% Mar 13 Apr
60 Mar ; 48%2 Jan
Mar 25% Dec
35% Dec

48 - Dec

42% Dec

123% Dec

163 Sep

7% July

17%2 Dec

6%2 Aug

N

: A8 6 6 Packard Motor Car.
12% : Pan American Airways Corp new 2%
16 5

60 60 ;4 59 Ya
113%2 3 : \ 5.60% preferred
5 v e 4 Panhandle Prod. & Ref.-
68 : ' 66 8 600  Paraffine Cos INC.....-
s P ¢ 0 = 10! { e . 49 cony preferred.. ¥
,29% 5 ) 2. 29 Paramount Pictures InCo.mee--. 277 Jan 30.. Dec
42% i 2 2 : Park & Tilford Inc ex-privﬂege_--l 32% Jan 37% July
Park Utah Consolidated Mines...1 2V Jan ; 2Y, Dec
Parke Davls & Co 29Y Feb 1 3112 Aug
Parker Rust Proof Co_ s '21% Jan 5 23% Jun
6% Mar " 8 ’ 8% July
18Y4 Jan 22 204 Dec
Penick & Ford 59 ‘Jan 5 4 59%2 Dec
Penney. (J C) CO—cimc-. 106 Mar 9 4 113 Nov
Penn-Central Airlines Corp i) | 21% Jan 10 24% Dec
Penn Coal & Coke Corp.. 13% Mar 20 17% July
4 Jan 2 5. Aug
63  Mar 20 Xx70%2 Nov
19 Jan 3 ; 18% Dec
112% Jan 15 112% Jan 112 Jan
33Y2 Jan 2 38  Jan 33% Dec
37% Mar 10 40  Jan e et
30% Jan 18 36 ' Mar ‘Dec
69 Jan 6 77  Feb Dec
14% Jan 23 19% Feb Y% Dec
22% Mar ‘9 | 26 Jan Dec
Pere Marquette Ry CO.... 19%; Jan 2 283% Mar Dec
5% prior preferred 92% Jan 19 103% Mar : Dec
5% vreferred 63 Jan 2 ° 90 Mar Dec
Pet, Milk Colucnaialanais 26%. Jan 19 29%; Mar 28%s July
4Y % 2nd preferred o 106%2 Jan 108 Mar 22 ; 107%2 Nov
Petroleum Corp ‘of America_._....5 8 Jan 9% Feb 7 9Ys Jan
Pfeiffer Brewing Co.._...._No. par 9% Jan 11% Mar 10 July
1 65 Feb 15Y%2 Feb 71 Dec
25 ' Jan 29% Mar 1 26% Dec
57 Jan 63Y2 Mar'19 " 597 Dec
! 10672 Jan 110% Mar 20 108% Dec
Phila Electric, Co.: com-....... 21% Jan 257% Mar. 7 19 217 Jan
$1 preferencz com... 25 Jan_ 2 27% Mar- 7 ; 26%. Oct
4.4% preferren ... ...._ . 120 Mar 23 120 Mar 23" 117 1197% Oct:
Philco - Corp. 3 32 Mar 21 36%2Feb: 20 37 July
Philip Morris & Co Ltd_.._-._-__m 90 Jan 4 1007 Mar 16 96 . Oct
100 107% Feb 6 112 - Mar 17 —_— e 1 e
14% Jan 20.  17% Jan 30 ; 16% July
114 - Mar 21 120 . Mar 8: 98 117 Nov
44Y2 Jan 2 55 Mar 6 485 July
11 Jan 23 13, Feb::3 9 14 July
25 Jan 2 28% Mar. 6° 28 ‘July
$4 preferred _ 107% Jan 3 108% Feb: 28 } 108 Dec

192 July
51% Dec
114Ys July

5% Dec
61 July
109 = Dec

=
MW O NRERWWWN OO

DO RO = p
Re S S

61/2 Mar 9 85/3 Dec
82 Feb 26 & \ 92Y> Dec
Pitts Coke & Chemical Co__No pur § 8Y2 Mar 22 1 : \ 10% Nov
N Y . $5 conv preferred.....c... N 85% Jan 15 -~ 96: Mar 7 ;80 s Nov
o . L b Pittsburgh Forgings Co.. 1 15%'Jan 31 = ‘19 .18 5505 é 17 < Dec:
#198 X 5 Pitts Ft Wayne & Chic Ry.. + SR > ; 171 Mar
" B - { * 7%, preferred. woeem o= % 198~ Mar: 21 ; 190 Aug
4 4 . 3 7 . Pitts Screw & Bolt. / g 197 - Feb.19:0 15 6% July
V52 9 9 = ‘Pittsburgh Steel CO-wveneec-No par ' 10% Mar 17 g 9% July
e { i ==~ 1% preferred class B.......-100 ! " 7100% Dec
A ; ; . 5% preferred class A.........100 50%2 Mar 20 61% Jan
29_*1 : ) 820 5%2% 1st ser conv pr pfd...-.100 © 68 Feb 20
Ot i ;i 3 % W ; b 0 21  Jan 2
2151, i a
';244 15%2 e i 1 12%Jan 19 - 17% Feb 23
203/5 g 85’ L ; K 74Y Jan 17 87Y% Feb 20
‘ 26'/‘ 21% Limand 17Y%2 Jan 2 -19%4 July
14‘/2 5 26% . 3 100 24Y Jan 3 i : 25 May
16’/2 : 14: : .7 12%Jan 8 ¢ 13Y Dec
18, “18% ; 18%: . 18%2. : : 16% Jan 22 18% Dec
3 .541/’ 18% ' 5% conv 1st preferred___ -5 17% Jan 30 18Y; Dec
&3 2 - 55 ¢ 5% conv 2d preferred—.._. 50% Jan 22 55Ys Dec
£11013 112 ‘157 Y8 8 57 57% 57 - Procter & Gamble______.._.No p 59 July
b, }g%b 112 ‘110 jp112° .0 130 . 5% pfd (ser of Feb 1 '29\__ 120% Jan 19 . 3 121 July
203%. 1047 1 % 18% 18 18Y% g6 Pub Serv Corp of N J._..___No par 20% Feb 2 18% Dec
peR e i 1?3 3% 104 . 103% 104% - 85 preferred -No par > 106% Jan 18 18% Dec
1“3/ 114’//‘ 1143/4 o 5 110 109%  110% - 5 6% preferred.._. 106% Jan 30  110% Mar 28 109% Oct
1249 34 v, 1ida 114% 1145 114 113% 114Y% 7% preferred.. = 110 Jan' 4 115% Feb 6 113% Nov
4 124% 0 . 124% 1uevys . 124% 1247 1247 1946 1947 124 Y 124% .7 B% preferred. —oc-m-oe—— 100 121% Jan 3. 127 Feb 13 122% Dec

. For footnotes see page 1331.
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Baturday
Mar, 17
& per share
116%2 116%
50%
20%a
116
10872
26%

17%

11%

24%
*100%a

#114%
5

*73
85%4
41%
36%
607
58%2

#134%

11%
#2372
#65 Y4

17%

14
219

12%

36%2

61

58%2
1371,

11%
38

65%
172

#3215’
"1’7‘/2
322

LOW AND HIGH SALE PRICES

Monday
Mar. 19

§ per share
*115% 116%

100%
23%

#33%
167

- 51%
17
*23%
64%
32%
15%

18
32

Tuesday
Mar. 20

8 per share

116%
51%
19%

*115%
49%
19%

113
107%
25Ys

113

*28 1/2 3
24%
*99 Vs

135%2

10
36%
65
17%
13%
19%
12%
22%
59
128
62
11Ys
24%
105
B 28Ya
33%
.18

107%
20%

Wednesday
Mar, 21

§ per share
#1157 116%

49 50 Y2
19
®112
107
25

19Yz
114Ys
107

25

101%

23
21%
11092
108%
1378
103Y2
L 16Y,
1013,
19%
33%2

38
17%
12%,
204
7%
202

19%

STOCKS
NEW YOBK STNCK
EXCHANGE

Sales for
the Week

Shares

¥ 40
16,500
217,300

100
500
2,1C0

Fridas
Mar. 23
& per share

*1157% 116%

49%  50%2

19 19%2
*112 114
£.'*105% 107

Thursday
Mar, 22
§ per share
116% 116%
49 /4 50%
19%s. 19%
$112, .. +114%;
107 .107
25Ys .25

Par

Pub Ser El & Gs.s pid $5.---No par
--No par
Pure - O1l (The) .
" 8% preferred ...
6% conv preferred....
Purity Bakerles Corp-....—No par

Q

Quaker State Oil Ref Ooxg._._...ll

R

Radio Corp of AMeEr—_......No par
$3.50 conv 1st preferred-__No par
Radio-Keith-Orp” Jum oo
6% cony preferred. —a.—-—---~100
Raybestos. Manhatlan.......-No p«r
Rayonier Inc.
$2 preferred ———ciwie-—-
Reading :C:
. 4% non-cum 1st preferred__ —50.
4% mnon-cum 2nd preferred--_.-50
Real Silk Hosiery. .--__..L
i Preferred ...
Rels. (Robt) & Co 1st pld..
Reliable Stores Corp.....
Rellance: Mtg Co__....

*17%

P |

w0,

Tt
Preferred wuh warrauts_--_-zs

‘Reo ‘Motors, Iac..--....
Republic 8teel Corp-.
6% conv preferred.._.
6% conv prior pfd ser A

3,900
24 000
100
6,200
90
2,500°

3,200
8,600
++:30
1,300
6,800

800

6% % preferred—.... e mie-100
Reynolds. Metals CO..nuaz-NO par-
. 5% % conv preferred... -.._._100
Reynolds: Spring
Rr‘ynolds (R J) Tob class B.

Rheem Mfg: Co.
Richfield Oil Corp_..
Ritter Compan;
Roan Antelope Copper Mines
Royal Typewriter.

Ruberoid: Co* (The)____

Rustless Iron & Steel COrp-—caca.-}

S

8t Joseph Lead
8afeway Stores...
5% preferred...

900 oD
2,000
400

Bcott Paper Coumummmmamn

$4,60 preferred .-

$4 preferred.
Beaboard Ofl Ca of Del..
Beagrave COrpPom-ee.-.
Sears Roebuck & CO.wew .
Servel Inc,

$4.50 preferred
Bhamrock Oil & Gas.
8Sharon Steel Corp_..

Sheaffer (W A) Pen Co....

Shell Union Oﬂ_~--..--_---...-..15 ;

Silver King' Coalition Mlnes__--_..-a
8t Co No par

Simonds Saw & Steel..
8inclair 011 COYpPaicmims.
‘Bkelly 0Oil Co

—~.No par:
--No par

Bloss-Sheffield Steel” & Iron“...20' 3

$1,20 preferr .........-.-..---No par:
Bmith (A O) st e i inent N O
-8mith & Corona Typewrlter_No par
Socony Vacuum O] Co.InC. .15

South Am Gold & Platinum.__...i10 .

Southeastern Greyhound Lines_._.5
South Porto Rico sugar--___No par

8% preferred v —mmeceamme. 100
Southern California Edison....-25
Bouthern Natural Gag CO...---7.50
Bouthern Pacific Co_.. N
Southern Railway —..-

5% non-cum preferred..

Mobfilé" & Ohio. stk tr ctfs..-. ~T100
Spalding (A G) & Bros Inc

Sparks Withington ... --No pnr
Bpear & Co.

. 85.5) preferred

Bpencer Kellogg & Sons_..

Splcer Mfg Co.

s:! conv preferred A

] Inc.

Conv $4.50 preferred.
Bquare D Co

5% conv preferred
Bquibb (E R) & Sons.

85 pref series A..-

Standard Brands, Inc-.
$4.50 preferred.——-—
Standard G & E Co $4 pref__No par
$6 prior preferred..-
$7 prior preferred..
Btandard Oil of Calif_
Btandard Ofl of Indiana.
Standard Ofl of New Jers|
Btandard Oil of Ohio——cou-
4% % preferred

Standard Steel Spring.
Btarrett Co (The) L B
Bterling Drug Inc
Btewart-Warner Corp_.
Stokley-Van Camp Inc.
5% prior preferred.
Btone & Webster-.--

#1312

10%
36
647
16%2
13
*19
11%
21%
Sun Ol Co._. --Ni
class A pfd (4%2% cum) —..-100

e i

Sunshine Mining Co...
Buperheater Co (The)
Buperior Oil of Calif..
Buperior Steel Corp....
Butherland Paper Co..
Bwests Co o! Amer (Th
Bwitt & Co.

31%2

-No par :

‘Revere Copper & Brass... ___.No par

Range Since January 1

Lowest
8 ver share

116% Jan 11
47Y Jan 22
17  Jan 24

“112 © Feb 21

107  Mar 21

23% Jan 2

15% Jan 22

10% ' Jan 2
78% Jan 15
8 ' Mar 21
91 Jan 2
34 Jan 15
16Ya Jan 24
34% Jan 2
19% Jan 30
43 Mar 5.
36% Jan' 31

11% Jan. 22 |
'129% Feb 14

*118""'Jan’ 17
74 _Mar 9
17 Jan 9
22Y% Jan 3
22Y% Jan 22

© 99% Jan 5

_15% Jan 3
19 Jan 22

T
00, : 104% Jan 3

102% Jan . 4
11% Jan 16
: 87% Jan 2
15% Jan &-

18% Jan 22

37 Jan 23>
54% Jan 2
112Y% Jan 17

X42Y2 Feb 23
112  Feb 5§
109 . Jan 26
23%s Jan. 3
7 'Mar 8
99% Mar 9
18% Mar 23
112% Feb 15
87 Mar 23
16% Jan 22
78 -Jan 3
12% Mar 21
75% Jan 3
13% Jan 23
59% Feb 24
26 Jan 2
5% Mar 21
32% Jan 2

30% Feb 1
15Y Jan 24
41Y, Jan . 2
15% Jan: 2°
22% Mar 1
482 Jan 22
30  Jan ‘3

13% Jan. 2 -
;4% Jan 3¢

21%Jan 3
40%, Mar 21
160% Jan 12

80%2Jan 5
115 Jan 24

62 Mar 21
7% Jan 2

47, Jan 12
58% Feb 24
12% Jan 6
76% Jan 9
37Y Jan 10
111 Feb 6

8 . Jan 20

24

22
20

118% Jan

9%z Jan
35% Jan
62% Jan
16 Jan
10%.Jan
18Y%s Jan
10% Jan 24
18% Jan 2
57% Jan 4

122% Jan 11

22

10  Mar.9 °*
23% Mar 22
79  Jan

25 .. Jan 22
33 Mar 9
17% Jan 2
31% Mar 23

© 46

6% Jan 2 |

Highest
$ per share :
118 . Jan 20
52% Feb 19
21 Mar 7.
1142 Feb. 2~
108% Jan 6
27 Feb 8

18 Feb 16

12% Feb 5
83Y; Mar 17
9% Feb 6
99 Feb 20
37 Feb 3
197% Feb' 20,
36%2 Mar 1
'29Y; Mar 19
46 Jan 18
40% Mar 1
13% Jan 27

827 Jan . 2 -
20% Mar 16
© 29% Mar 8/
27°. Feb 20
102 = Jan 30

25Ya Mar 7
24 Mar 6
109% Mar 2

22% Feb 14,
8% Mar 1
22% Feb 23
39 ‘Feb 7
21 ' Mar 6

45 Mar 2
68% Mar 6
115% Mar 9
10% Feb 5
47% Feb 14
111 Feb 23
45  Mar 12
113% Jan 29
111 Jan 17’
28  Feb 19
8% Jan 8
106%z Jan 3
21% Feb 2
113% Mar 17
10% Feb 14
23%s Mar 7
90% Feb 26
14% Jan. 5
8% Mar 10
15%s Feb 20.
© B7% Jan 3.
28% Mar 8
8YsJan 17
38% Mar 17,

34 Mar 6
17% Mar 7
54Ys Mar 7
.19%3 Mar
23%2 Jan 18
77 Feb 26,
35 Mar 7
17 ' Feb 21
5% Feb 1
23% Mar 19,
Jan -9
165 * Mar 12
30% Feb 16
19% Feb 28
44% Jan 11
41% Mar 6
77  Mar 6
85 Mar 12
14% Feb 14

8% Feb 17
15% Mar 1

113% Jan 5
114% Mar 16.
32%; Mar -6
114% Mar 1

6% Mar 5
80 Feb 19
927 Feb 19
43% Mar 8
38% Mar 1
61% Mar 7
59%; Feb 13
137 - Feb 13

12 - Feb 14
38% Mar 2
X67Ys Feb 14
18% Feb 14
15% Mar ' 1
197 Mar 6
14 '« Feb 20
247 Mar 1
595 Feb 13
127 Jan 4

7Y% Jan 9
12 Feb 3
27Y Feb 14
121 Feb 23

< 31% Mar 6

35 Jan 4
20% Jan 5
347% Feb 7

Range for Previous

Year
Lowest
§ per share
113% Nov
37Y2 Jan
14% Sep
109% Jan
i03 -~ Jan
19% Jan

12%

8%
892
%
85Y
28V
12V
28
15%
323%
27V
: 5%
90
503
11% Feb
118 7 - Feb..
147 Apr
X837 Mar

. 8%
16 -
99%
87
6%
63

+-10*
851

Apr
Jan
Apr
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Apr
Jun
Jan
Jan
Jan

Apr
8% Jan
28 Jan
36 May
13 . Jan
- 8% Feb
13 - Jan
5% Apr
17% Jan
25 Jan
14% Jan

27Y, May
43% Jan
110% Jan
Jan

30 . Sep
105 Jan
37% Mar
109 | Feb
108  Jan
20% Sep
2% Jan
84 - Feb
16% Feb

8 Dec
13 - May
63% Jan
11% Sep
2 “Jan

20%
287
141
22%
13%
23Y2

Jan
12 Novy

4% Jan

5% Jan
55 Feb
28 May
227 May
36% Jan
56% Jan

6 Jan
50% Feb
33% Jun
110 Jan
57 .~ 8Sep
111% Apr
108 = May:
27% Dec
110 . Jan

2% Nov
33% Feb
40% Feb
34Y2 Sep
-31 - Bep
50% Sep
40% Jan
110% Sep

6% Jan
28% Jan
61 - Dec

11% Jan

9% Feb
15Y% Feb

7% Apr
13% Apr
54 - Jun
121 - Jan
5% Feb

5% Jan
17% Jan
66%2 Nov
.19% Apr
29 Bep

82 Jan
27% Jan

Apr

Jan -

1944

Highest
8 per share
119% - Feb
52% July
18  Mar -~
115% Nov
108% Dec
247 Oct

16% Aug

.12 July
80% Dec
10% July
107%. Jan
33% Dec
18 July
34% Dec
21%

. 38%s Dec
55Y% - Dec
~115% Dec

9%s Dec -

39% 'Dec .
109% Dec
45%s Nov
115  Nov
.110 - Jan
26%2 May
8Ys Dec
106% Dec
24%s July

9 Dec.
182 July
78%2 July

147 Mar -
76%s Oct
15% Oct
. 61% Dec
28%2 Apr
1% Dec
. 35%. Bep

. 31% Dec
16 ' Dec
42% Jan
18 ¥4+ Jan
23 % Jun .
544 Dec
31%. Dec
14% July

Jun

Dec

Dec

Nov

Bep

Dec

Dec

Nov

Dec

Dec

Feb

July

113 ' Dec
33% July
116 Sep
4%, July
4% Dec
85Y% Dec
39%s July
34% Jan
58%s July
- 49 Dec
118 Dec

11Y, July
37% Dec
67% May
17% July
13% July
19 - Dec
12% Dec
20Ya July
64 = Oct
128 Ot
T% July
107 July
25% Dec
84% Feb
26 Dec

34 Dec
20% BSep
33  Dec

For Iootnctes see page 1321,
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Wednesday

. Mar, 21

¥ per share

31% . 32%

30% 30%
8%

‘Tuesday
Mar. 20

¥ per shareé

Saturday Wonday
Mar, 17 Mar, 19

8 ver share 8 per share :

32%  327% 3253 32 323
31Ys 31% x30% 3072 305
8% K/ 8% 8%  8l2

8%
54Y2
8Ya
12%
52%
1%
39%
22Y2

14Y;
36%4
16

49%

139
99%
10

554

#108%
31%

#192 Vo L 122Y;
*142 i

#5559, A 7,
16 - 16 16 | 15%
33 ¢33 #32% 393
*107% 109 .*108 - 109 *108%

109 *108%2

LOW AND HIGH SALE PRICES |
Thursday
Mar, 22

8 per snare

#60%
147
82%

%113
#114%
23

121

108%
3044

3
#112%

9
10%
40

#51 %
5044
2%
55
*156
58%
82
62%
142

£
*108%

32
30%s
8%

281,

4%

5
*100%

124%,

1081,

Fridav
Mar. 23

8 per share

32%
30 -‘/a

Bales for.
the Week
Shares
5,200
3,600
7,400

STOCKS
NEW YORK STOCK
EXCHANGE .
Par

Bwift Interaational Ltdomee e
Sytvania Elec Prod’s Inc_.._No par
Symington Gould: Corp. 1
Talcott Inc. (James) .-

5% % partic preferre
Telautograph Corp.

Corp.

Texas Co.(The)
Texas Gulf Producing.
Texas Gulf Sulphur..
Texas Pacific Coal &
Texas Pacific Land Trust,
Texas & Pacific Ry Co..
Thatcher Mfg Co.

1% preferred .

6% preferred
Thermoid - Co

$3 div conv preferred. 10
Third Avenue Transit Corp.-No par
Th e’ : 25

Thoempson-8tarrett Co..
$3.50 cum preferred._.

Timken Detroit Axle.
/Timken Roller Bearin
Transamerica Corp..—
Transcont’l & West Air In
Transue & Williams St’1.
Tri-Continental Corp
$6 preferred
Truax-Traer Corp
Tubize Rayon Corp.
. 4% % preferred ...
20th Cen Fox Film Corp
$1.50. praferred..
$4.50 prior pid
Twin City Rapid Trans
7% . preferred .---..

* Twin Coach COmmemcmnceee

U

Under Elliott Fisher Co_

United Carbon Co...-
United-Carr Fast Corp
United Corporation...

$4.75 metened

‘United Dvewood Corp.

Preferred
United Electric Coal Cos.
United . Engmeermg & de
United Fruit Co.
United Gas Improvement Co
United Merch & Mfrs Inc.
5% preferred -
United Paperboar

U 8 & Foreign Secur.......-No par
$6 1st preferred..

U 8 Freight Co...

U 8 Gypsum Co.
7% preferred

51 % conv preferred._..
U 8 Industrial Chemicals

Preferred ..
U 8§ Pipe & Foundry..

1U S Realty & Impt_
U 'S Rubber Co.

8% non-cum 1st preIen‘
U S Smelting Ref & Min__

Preferred ________
U 8 Steel: Corp.

Preferred __.
U § Tobacco -Co

1% non-cum preferred..
United Stovkyards Corp.
United Stores class A..

$6. cony preferred....
Universal-Cyclops; Steel
Universal, Laboratories Inc

Preferred «-iloiiia,
Universal: Leaf Tob.

8% preferred-.....

v

. Vanadlum- Corp of Am...

Van Norman Co-...
Van Raalte Co Inc

:Vertientes-Camaguey Sugar Co- 6‘/:

Vick Chemical COmmecmre. SRS
Vicks Shreve & Pac Ry

5% mnon-cum preferrei
Victor Chemical Works..
‘Va-Carolina Chemical «.

6% div partic preferred
Va El & Pow $5 Erer
Va Tron Coal & Coke 5% pI

:Virginian 'Ry COuceeoo-

6% preferred...

Preforred ..o icaiumioiiases 100
Wabash RR 41:% preferred..._100
Waldorf System_.———o-oon. No

Range Since January 1

Lowest

8 per share |

31Y% Mar 21
30% Jan 5
7% Jan 2

7“/4 Jan
50% Jan
TV Jan
11% Jan
48% Jan
6% Jan
363% Jan
20% Jan
13% Jan
30% Jan
15Y% Mar 21
47% Mar 20
9  Mar 21
125 . Jan
93% Jan
9% Mar
5212 Jan
16% Jan
13 Jan
45% Jan
4% Jan
31 Jan
16% Jan
Mar
/s Jan

101/3 Jan
Jan

14Y; Jan

58% Jan
149 ’4 Jan
8% Jan
113%3 Mar
113 Jan
203 Jan
109% Jan
100% Jan
29% Jan
28Y Mar
10€Y2 Mar
31Y Jan

. 118 . Jan

22Y, Mar
111 Jan

66 Jan

2612 Feh
1% Jan
38Y, Jan
1573 Jan
105 Feb
9Ys Jan
A Jan
11% Jan
Bavgdan
897 Mar
13% Jan
Mar

Jan

6% a Jan

11% Jan
105 Feb

Highest
§ per share

35 .Jan - 9
32% Jan 17
10%s Feb 15

10% Feb 16
56 Mar. 5
9% Feb - 7
. 147 Mar ' 1
55 Feb 19
9% Feb 14
40Y Mar 5
257 Mar- 7

16

Jan

3872 Mar
21% Jan
59% Jan

12

Feb

3
16
10
24

28

130  Feb

99

11%

56

Feb
Feb
Jan

1593 Mar
15% Mar
53Ya Mar
5% Mar
37 Mar
20% Mar
108% Jan
39% Feb
56% Feb
1134 gan
31Y% Mar
42 Mar
795 Feb
109%; Mar
13% Jan
21% Feb
10675 Feb
2914 Jan
363 Jan
1062 Jan
13 . Feb
125 " Feb
19% Feb

6
15
19
30

1

6

1

1

1

T
15
16
16

9
19

8

20

15
17
20
21

3

e

13
27
26
16

3
24
24
16

8
22
24
24
19
21
20
22
22
22
24

()

w
CLHRNUUSN NN =N

o

W NN

2
5

17
a7

Mar 22

. Jan

180% Jan
13ys Jan
50 - Jan
3014 Tan

7Ya Mar.
30Y2 Jan

1117 Jan

77 Jan
9% Jan
Jan
Jan
dJan

51‘/2 Jan
144%: Jan
52 Jan
72 . Jan
5835 Jan
135%2 Jan
247 Mar
47% Mar 17
4  Jan 24
4% Jan 23
9815 Jan 5
2
2
5
24
16

~.21% Jan

13% Jan
32 Jan
14 ~Mar
49% Jan
871, Feb
90z Jan
24%; Jan
4 Jan
59% Jan
118% Jan

Mar

Jan
l'i e Jan
0%2 Jan

. 106‘/2 Jan

22
17
2
17
10
21
“+
22
23
2
2
2
23

12
2
18
24
2
16

2
20
22
21
23

8
20

8

2

9
-8
22
25
16

2

5

64, Feb 16
17 Mar 7
90, Mar 6
117% Jan" 23
116 Jan 29
25% Mar 1
1253 Mar 2
1087 Mar 21

33V, Mar &

32% Jan 11
1097% Feb 13
36% Mar 19
125 Mar 19
2434 Jan 9
114 Jan 6
© 73 Mar' 7
27% Jan 4
17 Feb: 21
44% Mar.- 7
1994 Mar 7
108 Jan 11
37 Feb 3
77 Jan 26
137, Feb 20

3 dar &

94%3 Mar 17

17%3 Mar. 7
%25 % Mar 5
110« Jan 16
8 - Feb .21

18 ~ Feb 20
108Y; Jan 26
1954 Feb 19
86% Mar 1
185 Y4 Mar 23
17% Feb 19
53 Feb 19
4705 Mah 9]

9% Feb 21
34vs Mar 1
114 Jan 10
10%; Mar 1

105 Feb ' . 6’

4235 Feb 13
557 Mar 3
55 Mar 5
4 ‘Jan 2
60% Feb 19
1602 Feb 24
65Y Feb 21
85 Mar 19
' 67% Mar 7
14334 Mar 20
26Ys Mar '1
50% Feb 6

5% Feb 28°

5% Mar 2
104% Mar 2
20Y Mar 6
8 Jan 25

47 Jan 24~
9372 Mar 19.

185 Feb 6

28 - Mar 6
15% Feb 20

39 Mar 8-

17. Jan: 8
52 Mar .7

91 ‘Jan 29°
‘X921, Mar 7.

28% Mar 6

5Ys Feb 20-

69 Feb 20
123 . Feb 19
75 Feb 28
48 Feb 13
+.29% Mar 21
124 Mar 14
147 Feb 16

763 Mar 7

16% Mar 10’

33Y2 Mar 6
'108% Mar 9

Range for Previous
Year 1944

. Lowest

8 per share
27% Jan
26% Apr
5% May

40 Jan
10% Jan
26Ys. Apr
x105 Nov

Highest
$ ver. share
33% Jun
33% Jan
8  Dec

87% Jun
51 Dec
8% Oct
12%; July.
50%; Jan
6% Dec
37Ys July
29Y2 Dec
167 Noy
. 35 Dec
24Y, July
58  July
9%, Nov

122

Dec¢

94 Dec
10% Dec
54 July
12% Dec
13%2 Mar
49% Oct
;5% Aug
34 Dec
17 July
109 Dec
38  Dec
52, Aug
11%. Dec
29 Dec
18%July.
5% Dec
105%s. Dec
Nov

Dec

Dec

Dec

Dec

Dec

Dec

Dec

Dec

s Aug

136
9144
15%2

109

]

127
107%
21%
88
186
15%
51,
43
2
33%
2113
9%
10%
37%
48
48
4Y;
54

637
13643
27%
48%
47
5%
106%4

Aug
Dec
‘Dec
Dec
Jun
Dec
Sep
July
Dec
Feb
Jun
Dec
Oct
Nov
July
Dec
Dec
Sep
Sep
Dec
Jun
Nov

‘Dec

Dec
July

July
Dec
Aug
Dec
Nov
QOct
Dec

18V July

6. July
41% Dec
812 Dec
176 - Nov

23 Vs July
14Ys Nov
52 . Sep
.16 Dee
-51 . Oct
85  Dec

. 85% July
25% Aug
5Ya Mar
62% July
120 'Aug
63  Nov
45 - Dec
38% Nov
125  Oct
155 - July

68 Dec
14Y Dec.
*.31% Dec
108% Nov

For footnotes see page 1331,
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*64Ys
19%
10

*10

Saturday
Mar. 17

& per share

Monday
Mar. 19

64%
19%
10%
107

2%

637
*19%
9%
10
2.
63 °
14
*32
#26%
21%
*35
10%
27
#85
25%
#1042
*112
105Y2
117

LOW AND HIGH SALE PRICES
Tuesday
Mar, 20

8 per share
64Ys

§ per share

63%
19%

637
19%
10
10
2%
62%
14
32
26%
21
35
10%
27
86
257
1042
113%
105%
117%

Wednesday
Mar. 21
¥ per anau_
63V

264
85
24,
*103%,
113
=104
*117Y%

Thursday
Mar. 22
& per share

63
19%

Friday
Mar. 23

$ per share

63

“19%
9%
“9ly
1%

63
19%
9%
10Y%s
1%
612
13%
30%
26Ya
20%

Sales for
the Week

Shares
]

700

9,100

400

1,100

STOCKS
NEW YORK STOCK
EXCHANGE

Walker (Hiram) G & W-.-_No par
Div redeem preferred N

Walworth C0waca--- —

West Indies Sugar Corp..

West Penn. Electric class A.
7%  preferred..
6% preferre

West Penn Powe

Range Since January 1

Lowest
8 per share
629, Mar 21
19%s Jan - 4
8% Jan 2
9% Jan 2
1% Jan 2
57% Jan 15
13% Jan 23
30% Mar 23
24Yy Jan - 2
. 26Y, Mer 21
30% Jan -3
9%, Jan 23
24 ' Jan 2
- 84% Jan 20
<+ 24Ys Mar 21
. 100% Jan 8
109% Jan 26

Highest
& per share
68Y Feb 20
20%2 Feb 24
11% Feb 14
11% Mar 1

2% Feb 13~
667 Feb 14

" 15% Feb 14

35% Feb 20
27 Mar 12
241, Feb 20
397 Feb 19
11Y%, Mar . 2
28Ys Feb 20
87 ' Feb 28 .
27% Jan 8
106 Mar12
115 Feb 28
1067% Feb 15
117% Feb 10

8 per snare

Range for Previous
Year 1944

Lowest Highest
8 per share
68 - Nov
X206 Nov
10% Jun
117 Mar
2Ys Aug
62 May
15  July
36% Dec
25 @ Aug
22%2 Dec
31% Dec
10% July
25% Jun
85%2 Dec
28 - Dec
102% Dec
113  Dec
103 Dec

Feb
Jan
Jan
Jan
Feb
Jan
Apr
Feb
Apr
s Apr
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Apr
Apr

48
17Y4

118% Sep
28 July
110 Dec
37% Dec
6Ya July

16 Y4 July
3134 Dec
66'2 Dec
53%a July
31Y4 July
31% Dec
126 - Dec
151%2 Dec
36Ys Dec

32  July 7
111 Dec
107% Nov

M July
104% Aug
32%s Dec
92Y4 Dec
22 - July
29% July

9% July
87Y%2 Oct
31% Dec

9% Apr
20Ys July
112 July
99% Nov
14%, July
125 Sep
24 -July
44% Oct
41% Nov
82% Nov
84 Nov
91% Dec
T4Y Nov
14 - Dec

237
#109

23% 23
*110
1812
38
5%
21Y%
38Y2
71
X45%
227%
28%
124'%
149%
»34

26% Feb 23
110%2 Miar 13
20, Mar19
41 Feb 20
TYs Mar - 2
23%; Mar 19
41Y4 Mar 22
78 - Mar 22
49% Mar 8
29%s Mar 8
x31% Feb 15
129Y2 Mar 6
151 Jan 3
36% Feb 16
31% Feb 19
113% Jan 17
109%2 Mar 1

Jan
Feb

2
‘west Va Pulp & Pap Co-...

Western Air Lines, Inc.

Western Auto Supply Co.

Western Maryland Ry—...
4% mnon-cum 2nd preferred._..100

Western Pacific RR Co com...No par
Preferred series A. 100

Western Union Teleg class A_No par
Class Boemeceee N

Westinghouse

Westinghouse El & MIg-cmvecae.-50
1st partie preferred-_ =50

17% Mar 9
- 32% Jan 13
4% Jan 22

. 13%4 Feb - 2
30% Jan 2
.64Ys Jan 2
.44Yg Jan 6
26Y Jan 6

Apr
Jan
Jan
Dec
Dec
Feb
Jan
Apr
Feb
Mar
Dec

123%
149Y;
34Ys
29Y,
*110%2
*108%

o 8

103%
35
90%

*23Y

%91

127%
29%
25% Jan
105%2 Jan
101Yz May

59Y% Feb
97% Jan
20Yz Feb
66% Jan
18 ' Feb
20 - . Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Sep
Apr
Jan
Jan

35%
°29Y2
110%

*108%

29
©110%
£108%

2L

104
35%

30
110%2 -
#108%,,110

*72 52
#102% 103%
36% 36% -
917
*23%
28Y%
10
84V
#31%
Y2
ALTYa
123
*99%,
*16%
*131%
#25%
447
51
86%2
*88Y2
“90Ys

*111
5108% *108% $4.25 preferred .-
Wheeling & Lake Erle Ry.

5% % conv preferred...
Wheeling Steel Corp

$5. conv prior pref ... No par
White Dental Mfg (Thz 8 8) —.-.-20

-+ 106% Jan 4

73

103
#35%
91%2
#23%
27%

*97%s

64 Jan 19
103Y2 Mar 21
.31% Jan 24

8742 Jan 24

21% Jan 9

26% Jan 22

8% Jan 3 .5
*85 83% Jan 15 X642
*31 o 30 Jan 23 24

TV ) Vs : 7 . Mar21 4%

17 X 16Y2 Mar 21 6

12Y, 10% Jan . 2 8

99% - 97% Jan 15 B804

169 13Ya Jan - 2 10%
*131% 128 Jan 30 123

26%a 22V Jan 6

43% 40% Jan 24

50%a 38 Jan 15

*85% 79 Jan 3

88 80 Jan' 5

89 75 - Jan 24

1Y, 69% Mar 9

14% 13 Jan 22

78 Feb 19
107% Jan 15
39% Mar 6
94%2 Feb 15
26% Feh 15
313% Feb 16

=70
#103%

86 preferred__..
Wilson-Jones. COmiceme.
Wisconsin El Pow Co 6% pfd-
Woodward Iron Coo.eeememmesaa-10
Woolworth (F W) COrmmcmreenn.10
Worthington P & M (Del).--No par

Prior pfd 4%2% series..-——.--100

Prior pfd.4%2 % Cony series_..100
Wright Aeronautical..--oe-- No par
Wriglev ¢(Wm) Jr (Del)_.__No por
Wyandotte Worsted Co--.. ol

34

v

Yale & Towne Mfg. 00ccnee-—20
York Corp. 7 1
‘Young Spring & Wire,

Youngstown Sheet & Tube--No par
- 5%% preferred series A.. 100
Youngstown Steel DOOr...-.No por

Z A

Zenith Radio COrpceem—--NO par
Zonite Products Corp. 1

892 Mar 16
99%; Feb 27
74 Feb 19
16% Feb 19

Jan

14

32% Jan 24
13% Jan 13
19Y% Jan 17
39 Jan 22
105% Jan 19
20Y Jan 2

*36%2
15Ys
22%
48

40 ' Feb 19
167 Feb 17
25 'Feb 19
50% Mar 7
110 - Mar 21
24% Feb 14

27% Mar
Apr
Jan
Apr
Jan
Jan

362 July
15% July
207 July
42% July
106% Nov
20% Deo

14>
20Y2
447
109
207

108
22%

37% Jan 22
5% Jan 2

38%
6%

38
6%

38Ys
6%

42 Feb 15
7% Feb 8

Jan
Jan

39%
8%

384
6%

33%
3%

37%
6%

377%
6%

3,100
5,700

44 July

6% 6% 6% 6% July

*Bid and asked prices; no sales on this day. $In receivership. a Deferred delivery. n New Stock, rCash sale. 88pecial sales, wd When' distributed. x-Ex-dividends. y Ex-rights.

Transaclions at the New York Curh Exchange
Daily, Weekly and Yearly ’

Stocks
(Number

0
Shares)
153,230
357,550
'306,727
378,640
255,550
231,725

1,683,422

Transaclions at the New York Stock Exchange
Daily, Weekly and Yearly

Stocks, . Railroad
 Number of and Miscel,
Shares Bonds
399,250  $5,915,600
1,067,200 . 10,522,000
-922,290 7,807,300
1,342,510 7,959,000
828,740 6,497,800
678,310 5,432,200

5,238,300 $44,133,900

Bonds (Par Value)
Foreign Foreign
Government  Corporate
$142,000

23,000
29,000

Week Ended March 23, 1945
Baturday
Monday.
Tuesday.
‘Wednesday.
Thursday.
Friday.

Total.

Domestie

$232,000
377,000
477,000
539,000
309,000
240,000

$2,174,000

Total
$374,000
458,000
507,000
571,000
343,000
351,000

$2,604,000

United States Total

Government Bond

Bonds Sales
$2,500 . $6,020,100
33,150 10,884,550
4,000 8,091,800
139,000 8,365,000
10,000 6,890,800
1,000 5,833,200

$189,650  $46,085,450 g

Foreign
Bonds
$102,000
329,400
280,500
267,000
383,000
400,000

$1,761,900

Week Ended March 23, 1945
Baturday.
Monday.
Tuesday.
Wednesd

34,000 °
111,000

$369,000

$61,000
Thursday.

Friday.

Jan, 1 to March 23
1945 1944
29,978,178 15,498,005

Week Ended March 23
1945 1944 [
1,683,422 1.364,525§

Total

Stocks—No. of shares.

Bonds
Dnmncf!n
Foreign gover t
Foreign corporate.

$2,174,000
369,000
61,000

$2,604,000

Week Ended March 23 Jan. 1 to March 23
1945 1944 1945 944

94,451,083

$4,285,000  $39,608,000  $49,031,000
98,000 . 18,502,000 1,495,000
19,000 281,000 214,000

$4,402,000 $58,391,000

5,238,300
$189,650
1,761,900
44,133,900

$46,085,450

6,975.090
$91,000
2,245,000
62,032,000

$64,368,000

57,484,094
$1,718,850
25,340,000
871,447,200

$898,506,050 «

Stocks—No, of 'shntes_é.

0. 8. Gover i
Foreign.
Rallroad & industrial

$1,645,150 $50,740,000
29,285,000

675,899,300
$706,819,450

Total

Total

; w a . .
Obligations Of Governmental Agencies
Bid Ask . Bid
federal Land Bank Bonds—
85 1955-1940 s
8s Jan. 1, 1956-1946
8r Mav 1, 1956-1946...
2Vss Feb, 1, 1855-1953.

Other Issues

U 8 Conversion 3f....
U 8 Converslon 3s.
Panama Canal 3s

Ask

100.24
102.5
103.5
102%

i

Federal Home Loan Bank-—
.0855 July 16, 1945. e+ 10,90,

Federal Land Bank Bonds—
3%s 1955-1945

100.23
102.4
103.3
1027,

0.75%

Stock And Bond Averages

Below are the daily closing averages of representative stocks and bonds
listed on the New York Stock Elg{change as compiled by Dow, Jones & Co.
Stoc Bonds
1055510
First Second
Grade  Grade
Rails  Rails
115.23

96.06
115.14 95.94
115.11

100.17 - 100.19

102
104%
134%
o 13a%

United States Treasury Bills
- Rates quoted are for discount at purchase
Bid  Ask Bid

102

30
Indus«
trials
158,75
157.89
156.37

20
Rail=
roads
52.90
52.50
51.74

13 Total
65
Btocks
'59.85
58.62
57.98

10
Induss
trials
107.35
107.30
107.25

10
Utilfe

ties
109.26
109.21
109.20

Total
4

0
Bonds

106.98

106.90 L i
106.81 Ak

March 20_ 95.68

March 21..
March 22_.
March 23,

155.30
155.07
155.45

51.38
51.66
51.74

57.59
57.63
57.72

107.25
107.29
107.27

115.06
115.00
115.25

95.14
95.48
95.54

-109.18

109.20
109.22

106.66
106.74
106.82

Treasury billa—
March 29, 1945,
April 5, 1945
April 12, 1945
April 19, 1945
April 26, 1945

10.375 0.28%
b0.375 0.32%
b0.375 0.32%
b0.375 0.32%
10.375 0.33%

May 10, 1945

May 17, 1945
May 24, 1945.
May 31, 1945..
June 7, 1945

June 14, 1945..
1945..

b0.375 0.33%
b0.375 0.34%
10.375 0.34%
b0.375 0.35%
b0.375 0.35%
00.375 0.35%
h0.375 0.35%

b0.375 0.33%

June 21,
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Bond Record «» New York Stock Exchange
FRIDAY - WEEKLY - YEARLY

isregarded in the week’s range, unless they are the only transaetions ot
ol »__except for income snd defaulted bonds, Cash and deferred deuvory sales are d
the sg?cfﬁpﬁf:; :;gsid:ngl 1?12:1.?:31:13: z:gekly renge are shown in a footnote in the week in which they occur. No sccount is taken of such sales in computing the range for the ,..,;

umn “Interest Period” indicate in each case the month when the honds wmature-
T sal e e RANGE FOR WEEK ENDING MARCH 23

i y ¢ BONDS Friday Week’s Range )
BONDS ey g Erlday, Week's Bango Ponds = Range Since * New York Stock Exch.n‘o Interest Last or Friday’s Bonds Range Since
New York Stock Exchange mt"“' Lasy or Feloay's 8o J > 1 Period - Sale Price  Bid & Asked | Sold . January1l
7 Period - Sale Price Bid & Asked Sold | anuary Brazll (Continued) High. Low No. Low
U. 8. Govermment High Low log’%’: High External $ bonds (Continued)—- : ] : : ‘
Treasury. 4 %5 ——wmnn--1947-1852 4-0 #109.17 109.19 {10325 103.27. ¢ 3%s Berfes No. o i #56% T 51%
Treasury 3%8e—e——ommmenin-1946-1956 M-8 #103.10 103.12 103.20 3%s Beries No, *56% £ bz
Treasury 3Y88-——mmommmm----1946-1948"  J-D #103.13 103.15 “ 3%s Beries No. *56% - o h1%
Treasury 3%s8mmmmmmmmmawans-1949-1952 J-D *110.12 110.14 v = 3%s Series No. 57 26 51%
LTy A I—— L J-D 1038 103.10 ‘ : 3%s Serles No. 257V 51%
Treasuly 38— mmmmmmamommmee-1951-1958 M-8 -~ #3111,31 112.1 8 * . 3%s Series No. 51%
Treasury 27%s8mm———ee- 1955-1960 M-8 €113.27¢113.27 ’ ; 3%s Serles No. 5% 6 B2
Treasury 2% -—mmmmemm-—--1945-1947 M-8 *101.4 1016 g ‘ 3%s Series 51%
Treasury __.--_-1948-1951 M-S 106,6 106.6 H A 33,5 Series i - ! ) 511/5
Treasury 2%s 1 J-D 110.15 110.15 g g 3%s Series 5 e ; 52V,
Treasury 23/‘5_____,,._...__1956 -1959 . - M-8 113.7 113.7 . . 33,5 Series BE % 59
Treasury 298 —mmmmmmmmmm---1958-1963 J-D 113.17e113.17 24 ; Brisbane (City) s  Ba T 0w 9975
Treasury OB micanisaricnnionns 1960 1965 J-D #114.12 114,14 . . i Sinking fund gold 55 L : 100
Treasury 2%s. 1945 J-D ; "101,18'101.20 R Nl Binking fund gold 6s.. D 102 102%2
Treasury 2%26 mimmmmmmmmm . - M-8 *#106.5°"108.7 ime e e Buenos Alres (Province of)—
Treasury -2Y28. AR J-D €107.16e107.16 . - £6s stamped % Lz
Treasury 228 eimmmmmmm M-8 *108.15.108.17 : External s f 4Ya=4%8_ 58TV
Treasury 2% ______1952 -1954 M-8 *#105.15 105.17 Refunding 8 £ 4%-4%s8.____.._1976
Treasury 2 —r-1956-1858 #105.19 105.21 g vy ~ External readj 4%-4%8——c—.-1976
Treasury 2% T 1962-1967 #102.9 . 102.11 E E External s £ 4%2-4%8 1973
Treasury 2% ---1963-1968 #101.16 101.18 ¢ ; 3% external 8 £ $ bonds__..._1984 LE
Treasury 2%z8--- 101.11 101.11 . ! Canada (Dom 0f) 30~y 48—-....-1060 . 110% - 110% 110%
Treasury 2%s 3 » . *101.10 101,12 - 25-year - 3Ys. 1961 T #1081, 108%
Treasury 2428 - - 8 . e101.3 1014 100.10 30-year 3s 1967 105%  105% 105%
0, 5 101.5 101.16 3 100.18 1023 30-year 3s. 1968 105%  +105% 106
Treasury ‘2% 8 ; 102.4 102.4 100.30 102,19 QUG R Jan 15 1948 #102% 102%
Treasury 2Y48.... ____,_.__1951-;953 ; #107.29 107.31 107.19 107.26 #105Y; 105%
Treasury 2Y48 mmeeemmmmmm—r1952= -1958 ] #103.29 103.31 3 Yo - : 38 Jan 15 1953 %105Ys 105%
Treasury 2%8... 19541956 #108.22 108,24 - = AcCarlsbad (City) 88emce 1954 47 4
Treasury 2 o n1956-1959 : €102.2 €102.2 100.27 102.26 AChlle (Rep) External s 1 75_._1942 187% 187%
i Siar 1948-1950 10912 el ABxternas sating fund ws: : i il
—mMar - : . - — xternal sinking fund 6s..—. e 19
%5222‘&3 _Dec 1948-1950 21 104.23 104,24 104.24 P ! 8%
‘Treasury ~Jun 1949-1951 .19 102.21 - - AExt] uinking fund 68......Peb
Treasury 28.. -Sep 1949-1951 .19.102.21 X i £63 assented ... ... ~“Feb 18%
Dec 1949-1951 .19 102.21 101.29 101.29 ARy external 8 T 68, __Jan o 197
deot 1050-1968 13 10533 102.10 102,15 : o sasemied oL 18%
SUTY 28— rmmmerenSED! , . . . AExt] sinking fund 6s____.Se e
gizmrg 28 coeememmmmnnnnn-1051-1953 3 1013 100.25 102.5 Ly i Sep e
TIEABUTY 2fmmmmmmmmmmmnne 196121058 .12 102.14 - - AY¥xternal sinking fund as__.--mz R
Treasury 25.........-June 16 1952-1954 . 3 -102.9 100.17 102.9 - ABs assented 962 5%
Treasury 28 - Dec 15 1952-1954 .1 1029 100.13 102.9 AExternal sinking fund as-_.--mes SR,
Treasury 28 1953-1968 106,31 107.1 e U L 488 assented 18%
Treasury 1%8aem-mmeeuem -June 16 1948 101.21 101.21 100% 101%s Achﬂe Mortgnge Bank Bl/n-__..-lns’l i i
Home Owners’ Loan Corp— ! : 6128 1957 n 17Y
1%8 serie8 Meo-eeee——mn--1945-1947 #100.9 100.11 : - - Aamking fund s:/.g___.________mu 7 : 18%.
New Yorlk City _ win Aéﬁ% AR i 1961 17,
it Unification ISsue-— uaranteed sink fund 6s......1961 ) S
r'?a’i’ Corporate Btock.-—eweeeme.1980 €120 . e120 122 1127 122 i A6s assented 1961 Y 17%
' & AGuaranteed sink fund 6s......1962 18%
= ———— _——— 463 assented 1962 B 17%
4Chilean Cons Munic 75--..___._1960 ik
Als a 1960 i 16%
Mt & ! AChinese (Hukuang Ry) 5s_.._.__1981 27V
¢ ’ Colombia (Republic of)—
[ 4 °o_ 0 ) A68 Of 1928 Oct 1961 o) 4%
Foreign Securities amE ey S
3s external s f $ bonds_________1970 53
§ AColombia Mtge Bank 6%s__.___.1947
A8inking fund 7s of 1926

WERTHEIM & CO. o ey gold dlha v -

Telephone Members New York Stock Exchange Teletype Cuba (Republic of) 58 of 1914.
REctor 2-2300 120 Broadway, New York " 'NY 1-1693 f?}::"éﬂei‘;ﬁ ﬁZf,::'

—

— Binking fund 5%s.....
; : e . APublic WkS 5Y28 oo 1945
el : 1 ; ACzechoslovakia (Rep of) 83 ser A.
. Foreign Govt, & Municipal » % i R 00 . A8inking fund 8s series B_..
Agricultural Mtge Bank (Colombia)—— : R §ADenmark 20-year extl 6s
AGtd sink fund 6s 947 2 I External gold 5%28...
AGtd sink fund 6s. : : External gold 4%s. 1962
Akershus (King of Norway) 4s....1968 8 §ADominican Rep Cust Ad 5%s...1942 o %1003 100%
1943 A §A1st serles 5Y28 of 1926___._._1940 C#100%
§42d serles sink fund 5%s_____1940 Ok s o e
AExternal 8 £ 7s series C.. ks ‘ 25 ; Customs Admin 5%s 2d serles_._1961 100% 100%2
AExternal s f s series D. / . 5128 18t serfeSoa——— . ___ 1969 2 101
AExternal 8 £ 78 1st series_.. 5148 2d series. 1969 s *101 - a CREENY
AExternal sec 8 f 78 2d series..1957 AEstonia (Republic of) 78........1967 54 " 447
AExternal sec s £ 78 3rd serfes..1957 } Finland (Rep of) ext 6s..__ --1945 98 08
AAntwerp (City) external 5s_.....1958 ¢ French Republic 7s stamped.........1949 *107% 106%
Argentine (National Government)— 7s unstamped 1049 2
8 f external 4%8.emeen. .. 1048 101%  101%2101% 102% Greek Government— S :
100%2 . 100% 100Y2 1 95: 101 A"7s part pald 1064 p 16%s
8 f extl ¢onv loan 48 Feb_.._.. 96 /a 97Ya A6 part paldomeaee e ._.1958 i ; : 14%
8 1 extl conv loan 48 Apr. 96 a Halti (Republic) 8 £ 65 serles A.._1952 96
Australia (Commonw'lth) 5s of '25-1955 L 104% A Helsingfors (City) ext 6%s......1960 8 : f 82V,
External 65 of 1927. 195" 103 Y2 Irich Free State extl s £ 5s_..._. 560 i /e 100
External g 4%8 of 1928-—-—---1950 101% 03 AJugoslavia (State Mtge Bk) 7s__.1%57 12Y
Belgium external 6%8 —.— 1949 o 101% 101% AMedellin (Colombia) 6%s._. ~1954 32
External 8 £ 68 .. 1955 AT ¥100%a 102 § b ol ! Mendoza (Prov) 4s readjusted.....1954 94
External s f 7s P *106% Mexican Irrigation— .
$ABrazil (U 8 of) external 8s_____ 1941 64% - 64%- 65 Y% A4Y%s stamped assented.........1043 i i
Stamped pursuant to Plan A . i AAssented to Nov. 5, 1942, agree % 10%
. 5% 57Y2 57V AMexico (US) extl 5s of 1899 £...1943 i
AExternal s f 8%s of 1926__.....1951 62Y2 63%a X AAssenting 5s of 1899_____ 1943 18%
Stamped pursuant to Plan A 5 6 5 it f AAssented to Nov 5, 1942, agree - 16
.. (Int reduced to 3.375% ). . X S 257..'65 E 4g of 1904 1954 10%
AExternal 8 f 65 of 1927... 62Ys 62%2 AAssented t.o Nov 5 1942, agreo 2 9%
“Stamped pursgatnt 3t% %I;n) o ae e 43 0 945 : (4@
(Int reduced to —— - X S S R to Nov. 5, 1942, agree % 121
AT (Centrel RY)——o w1953 U856 v s il B
Stamped pursuant to Plan A
;. (Int reduced to 3.5%)
‘ % funding bonds of 1931 ; e
ot ;| Btamped pursuntnt 3:;«;71;];:; A h ! R
(Int reduced to b )i % e
Bl 3 Pnt 1ot T For Financial Institutions
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Series
Beries
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RANGE FOR WEEK ENDING MARCH 28

BONDS
New York Stock Exchange

Mexico— (Continued)~—
§ATreusury 63 ot 1913 ussent.__1933
AAssented to Nov. 5, 1942, agree
Minas Gerues (Stave)—
ASec external 8 f 6%28._ 1958
-Stamped pursuant to Plan-A- .-
(Int reduced t0 2.125% )mmee-——-
ASec external 8 f %8 o <uee 1959
Stamped pursuant to Plan A

(Int reduced to 2.125% )

AMontevideo (CiLY) T8uvmeea
1959

New South Wales- (Stnte)— :
External 8 £ 68 e e 1957
External 8 f 53__-..._...-._.._‘1955

Norway (Kingd of) 4%s 19
External sink fund 4%s_. ____....1965
43 sink fund extl loan___. 963
Municipal Bank extl s { 55........_19'70

Oslo 1C1ty) sink fund 4%s.

APanan (Mpy exul 8 1 o8 ser A_).WJ

. 1963

Btamp mod 3'/.! ext t.o 1994
Ext sec.ref 318 serfes B_____.___1967
APernambuco (State of) 751947
Stamped pursuant to Plan A
(Int reduced ‘to 2.125% )-
APeru (Rep of) external 7s._.
ANat loan extl s £ 65 1st ser_.._1960
ANat Loan ext]l s f 68 2d ser_...1961
§APoland " (Rep of) gold 6s_,-..-1940
£4%28 8 1958
4Agtabilization loan s f 78_____-1947
A48 8 1968
AExternal sink fund gold 83._..1950
A4Y48 assen 963
APorta Alegre (City of) 8s>
Stamped pursuant to Plan A
(Int reduced to 2.375%)
AExternal loan T%s - ___
_ Stamped pursuant to Plan /

(Int reduced to 2.25% )----2006
APrague (City of Greater) 7%s...1952
Queensland (State) .extl 65.....-1947
ARlo de Janeiro (City of) ‘8s.....1946

Stamped pursuant to Plan A
(Int reduced to 2.375% )_--_2001
AExternal .sec 6%, 1953
Stamped pursuant to Plan A
(Int reduced to 2%)
Rio ‘Grande do Bul (State ‘of)—
A8s extl loan of 1921 _._.._1946
Stamped pursuant to Plan A

(Int reduced to 2.5% )

Ag6s external sink, fund gold_.___1968
Stamped pursuant to' Plan A
(Int reduced to 2% )-

Stamped pursuant to Plan
(Int reduced to 2.25% )-_--2004
ATs municipal loan ... --1967
Stamped- pursuant to Plan A - -
(Int reduced to:2.25%)-.--2004
Banta Fe external sink mnd 45....1964
§ASan Paulo (Stae) 8s
Stamped pursuant to Plan A
(Int reduced to 2.375% )scceun s
A6Yz5 extl secured s { 1957
Stamped pursuant to Plan A
(Int. reduced to' 2% )------2012
§ASan Paulo (State) 85.._.......1936
Stamped pursuant to Plan A
(Int reduced to 2.5%)
ABs external
Stamped pursuant to Plan A
(Int reduced to 2.5%)--
. A7 ext]l water loan._....
Stamped pursuant to Plan
(Int reduced to 2.25% )
ABs ext] dollar Toan..
Stamped pursuant to Plan
(Int reduced to 2% )
§48 ed s 1 T8
- Stamped pursuant .to Plan A
. (Int reduced to-3.5%) 1978
Berbs Croats & Blovene& (Kingdom)-—
A88 secured external....._._.. --1962
ATs series B sec extl._ .. __1962
ASilesta (Prov of) extl 7s________wsa
AQ‘ 128 ssented 1958
Bydnéy (City) 8 £ 528 oee - _.1958
AUruguay (Republic) extl 8s_.._..1946
AExternal sink fund 65—
AExternal sink fund 6s. -1964
33%4s-4-4Ys % ($ bonds of 1937)—

37%-4Ys-4fy extl conv.
4-4%,-4%s ext]l readjustm
3%s extl readjustment
AWarsaw (City) external 75---..-1958
A48 assent 958

Railroad and Industrial Companies
$Abitibi Power & Paper—
§45s series A plain..
H8tamped

Coll trust 4s of 1907

10-year deb 4%s stamped___
Alabama Great Southern 3Vas..__1967
Ammbama Power lst mtge 3%s_.__1972
Albany Perfor Wrap Pap 6s__

6s with warrants assented
Albany & hanna RR 3%s.

Alleghany & West 1st gtd 4s...

-Am & Foreign Pow deb 5s._

Amer I G Chem conv 5%8.oooocee 71949
American Telephone & Telegraph Cloga

aAmer Tobacco Co deb 3s_
3s debentures
Am Wat Wks & Elec 6s series A___1975
AAnglo-Chilean Nitrate deb_.__.-_1967
Ann Arbor 1st gold 45— . 1995
Atk & Memphis Ry Bdge & Term 55 1964
Armour & Co (Del)—
1st mtge 3%s series E.
4',s cum income debs
(Subordinated)  due
Atchisomr Topeka & Santa Fe—
General 4s.
Adjustment gold 4s
Stamped 4s
Cony gold 4s of 1909.

. ‘Conv gold 45 of 1910_
Atl Knox & Nor 1st gold

Friday
Interest Last
Period = Sale Price

75102

112%
103%
103%
110%
100

107

Week’s Range
or Friday’s

Bid & Asked

Low -High
*227p -
*18

42%
‘.._
*40Y2

*115
*105 .
101% 101%
101%, 101 %
*100% 101
99%s
99

96

96
41%

43
22,
21%

o 45%. 4

4}
40%
35%
47%

‘—-

39%
‘__
*41%
Ll Al

43
*

95.
*43%
.——.

39%
1‘50'/4 150 Y4

‘42 B
#4715 50%
2__ . L42Y
43% 438
23800
40 .40

236 37
575,

» L0

25%
24
“30
*20%s
*102%;
*100
#100
#100

82
#82%
*82Y,
*83
*71%
*17%

15

*140
1025/3 103 s
*1047% __
#103% 103%2
103 103
#107% 108
107% 107%
*100 101
100 100
102%

97 97
98Y2  99Ys
103% 104%

108% 109V
109%2 109 %2
121% 122%
10312 104
103% 1037
110% 111%
“87 89
100 100
#104%

106% 107
103 :
131%; 132

122 122%

111 111
111% 111%

103%

L $110% -
¢ .. 108

Bonds.
Sold
No.

Range Since
January 1
Low High

104%

109Y2
109%,
124 Y,
104%
103%
115%
87Y%
.100%
105%2

107
103%

2. 132
120
1229,
111

s 111Y%
110%2

104%
103

. ...Beech Creek Extenslon 1st 3736
+Bell Telephone of Pa 55 series C-
& Bendmml AIndus Loan B%s-----_-m

61 Broadway o L s
... Telephone—DIgby 4-4933

PFI.UGFELDER BAMPTON & RUST

Members New York Stock Exchange

New York 6

* Bell: Teletype—NY 1-310

Railrdad Re'organiz_ation Securities

Friday

: BONDS : 5
. New' York Stock Exchange Interest Last

Atlanta & Charlotte Alr Line Ry—
1st mortgage 3%asS...-e. 963
Atlantic Const 1st eons 4s...-_July 1953
General unified 4%s A 64

M-N
M-8
J-D .
M-N
J-J
J-J
M-§

B.

. &-0

109%
107%
e

e e et

1952

Atlantic & Danville Ry 15t 48......-1948

BSecond ' mortgage 49 sicceman 1948
Atlantic Refining deb 3s. 195

Baltimore & -Ohio RR—
1st mtge gold 4s_ ... July 1948
Btamped modified bonds—

1st mtge gold (int at 4% to !

103%

A0 103%

3-D 79
J-D 87Y%
19 Y

T9Y4
68%

Ref & gen ser A (int at 1% to
“.Dec'1l 1946) d
- Ref & gen ser C (int at 1%%
to Dec 1 1946) due.....-- 19
Ref & gen ser D (int at 1% to
Sep 1 1946) due..-nwossnes-2000
Ref & gen ser F (int at 1% to
.. 8ep 1 1946) due....
AConv_due_.._. —-—-Feb 11960
PghLE & WV i
- . Ref gold 4s extended to.._--1951 98Y4
. 8'west Div 1st M (int at 3'/:%
- to Jan 1 1947) due ¢ 93%
Toledo Cin Div ref 4s A__... ;199
Bangor & Aroostook RR— s q
Cun ref 4s 194%,
45- stamped. : 95%

-130%

. deb es.

Bethlehem Steel Corporation—

Consol mtge 3%s series F......-1959
““Consol mtge 3s series G......--1960

Boston- & Maine 15t 58 A C_..
1st M 65 series 1L
1st gold 4%s series JJ_
1st mtge 4s series RR.
AInc mtge 428 Ber Aooa.o.

“$ABoston & N Y Air L 1st 4s.

Bklyn Edison cons M 3%s._..
Bklyn Union El 15t gold 5s....
Bklyn Union Gas 1st cons go
1st lien. &. ref 6s series A.
Gen: mtge: s f 3%s
458 fd res
Buffalo Gen Elec 4Y%25 B
Buffalo Niag Elec 3%s serles C....-1961
Buffalo Rochester & Pgh R.
8tamped - modified (1nterest at
3% to May 1, 1947) due 1957
$Burlington Cedar Rap & Nor:
§A1st'& coll bs
ACertificates of deposit.
Bish Terminal 186 48..weecmeen-. -19.;2

California Ele¢ Power 3%2s..

Calif Oregon Power 3%s

Canada Soutnern cons gtd 55 A_

Canadian National gold 41/25_____-1957
Guaranteed gold 5s. Oct 1

Guaranteed gold 4%zs
Canadian Northern Ry deb 6Y25..-1946 £
Can Pac Ry 4% deb stk perpetual..... 102%2
Collateral . trust 4%s 1960 I,
t§ACarolina Central 1st gtd 4s_..
Certificates of deposit._.-
1084
Celanese Corp 3%s debs-_ '106%
Celotex Corp 3%s deb:
AcCent Branch U P lsb gold 4s
$Cen’ral of Georgia Ry—

§AConsol gold

ARef & gen 5%5 s

ARef & gen 5s series C

AChatt Div pur money gold 4s..1951

AMobile Div 1st gold 5s. 1946
Central Illinois Light 3%s._.
$ACent New Eng 1st gtd 4s.
$ACentral.of N J gen gold 5s..

453 registered

aGeneral 4s,

Ads registered
Central N Y Power 3s 197
Centrul Pacific 1st ref gtd gold 45.1949

Guaranteed gold 1960

1st & ref series A

(4%4% to Aug 1 1949)

§ACentral RR & Banking 55 stmp_1942
Certain-teed Prod 5%s A_..u.. --194R
Chesapeake & Ohio Ry—

General gold 4'2s

Ref & impt mtge 3%s D__

Ref & impt M 3%s series

Potis Creek Br 1st 4s

R & A Div 1st cons gold 4

2d consol gold 45—

Chicago Burlington & Quincy. RR-—

General 4s.

1st & ref 4= series B ooaceoo

1st & ref mtge 3%s
Chicago & Eastern Il RR—

AGen mtge inc (convi--_--__--199'l ; 74.
Chicago & Erie 1st gold 5s 1982 : WL S
Chicago Gt West 1st 4s series A_._1988

.AGen inc mige 4&s. 2038

‘113%;
115Y2
106 Vs

113% -

Week’s Range
. or Friday's

Period - Sale Price Bid & Asked

Low . High
- 105%.105 %,
108% 1092
107Y4 109 Y4
105%s 105%4
44Ys 45
40%. 41
*103% 1037%

102% 103%

103% 104

8% 80%

1 86Y2. 89Ys
784 80%

8% 80Y2
67% 70

.98 98%

~93 . 95% .
. 98% 99

94% 96

+ 95 96

'102% e
130%s 130%
101% 101%2

*102 .. e

*107 108
104% 104%
106%

6
1062 1062
102% 103
2% 15%
65Y%
108 108
*106Y4
#100 &% 105%
1091} 1091}
1082 1081/2
106%2 1062
110%.110%

1% 19%

3412 36%2

34V, 34%
102Y2 1022

91Y2 92
1022 103

#108% 109%
*106%

116 117
120% 120%
117 117%
117% 117%
#121 . 121%
119%, 120%
114% 114%
106%. 1064
102Y 102%
104 104
2112% - o
112% 113’/2
108Y%s 108%
80 80
1106% 1062

#103% 104 Ya

16Y2 .17
90%
57
15%
15Y%
66
33
09 %
99

42%
38‘/5 407
35% 37
®32Ys 37
106% 106%
108Y% 108%
102+ 103

L *109% -

85 - 85
100% 101%2

143Y2 143%
105% 106%2
106%s 106%

5
36% 39%
113%s 113%
115 115%
1057 1062

12Ya 15
#134Ys -
97% Yo
0 -

66% -

Bonds
Sold
No. *

1

.5
41
62

6

16 .

4

'

Range Sinee
January 1

Low

105%

1042
96%

1054
44

- 40%

104

99%

66%.

5%
66%

66%
55

947

- 86%
91

86%
- 86Y2

10245
1297

1009
1012

1063/4

105%

104

105Y2
104

98

0%

637%
107%

High

107%

109%

109%

1062
0

5
- 46%
105

103%

104%
80%
20
80%!

80%:
0%

99Y%
97"

“ 99

961,

96
102%"
131Y
101%
101%

107

1052

107%
106

106%

1062

103%
80%
K

5
108%2

101
110+
1087
1074
110%

85%
38%

106
117Y
120%
117%
118
121Y
120%
115
107%
103 Y%
105Y%
113%
113%
110%
83Ys
106 Y2
104%
8%
33
93"
65
19Y,
17%
2%
35
108
991,
47%
44
41’/4
38

106 Y2

108%

85
' 100%

140%
105
104
103
128%

32
111%
112%

< 104%

109
103%
1087
87
1032
144
1064
107Y
103
128%
1y
113%

115%
106%

75

1132

100
5%

For footnotes see page 1326.
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THE COMMERCIAL & FINANCIAL CHRONICLE

Monday, March 26, 1945

NEW YORK BOND RECORD

RANGE FOR WEEK ENDING MARCH 23

D

BONDS
Stock Exchange

New York

$Chicago Ind & Louisville Ry—
ARefunding 6s ser A
ARefunding gold 58 series B-.
ARetunding 45 ser1es Comomenenzl
Alst & gen 55 series A .-1966
a1st & gen 6s series B. May 1966
Chicago Ind & Sou 50-year 45.....1956
$Chicago Milwaukee & Bt Paul—
AGen 4s series A_. -May 1 1989
AGen gold 3%s serl ~May 1 1989
. AGen 4%s series C-....-May 11989
-May 11989
_May 1 1989
tChic Milw St Paul & Pe
osMtge gold 5s series A
AConv adjustment 5s.
Chicago & North Western Ry—
1st & gen mtge 48 5er A ecemme 1989
2nd mtge conv income 4Yz8. ..1999
Des Plaines Valley Div 4s...
sloux City & Pacific Div 48....--1969
$8oCnicago Railways 1st 58 stpd
25% part paid. e
tChicago Rock Island & Pacific Ry—
AQGeneral 48 . 1988
ocCertificates 0f deposib.merwmeamm
§ARefunding gold 45...- 1934
§a8ecured 4%28 series A
AConv gold 4%s.
Chicago Bt L & Hew Orleans 58.m"-1951
Gold 3%s. 1961
. Memphis Div 1st gold 48 eenw-1961
Chic T H & Southeastern 1st 5s..-1960
Income guaranteed 5s__...Dec 11960
ACertificates of dePositammmmmawanm

$§AChilds Co deb 5§.-~
§ ADebenture 5s
tAChoctaw Ok & Guif cons 58.
Cincinnati Gas & Elec 3Yas.-
1st mtge 3%s
Cincinnati Union Terminal—
1st mtge gtd 3%s series E_.....1969
1st mtge 2%s ser G. 1974

Cleve Cin Chic & 8t Louis Ry--
General gold 4s
General 5s series B..
Ref & impt 4%8 series E_...
Cin Wab & M Div 1sb 48—
8t L Div 1st coll tr gold 4s..-.-1880
Cleveland Elec Illum 3s. 1970
Cleveland & Pittsburgh RR—
Series C 3%s gtd
Series D 3's gtd...
Cleve Bhort Line 1st g
Cleve Union Term gtd 6%:s.
1st 5 f Bs series B gtd--.
1st 8 f 4Y28 series Comeeaven

Coal River Ry 1st gtd 4s
Colorado & Southern Ry.—
4%s (stamped ;modified)
Columbia Gas & Elec deb 5s-
LDebenture 58 ~-1961
Columbus & H V 1st ext]l gold 4s..1948
Columbus & Sou Ohio El 3%45..---1970
Columbus & Tol 15t extl 48......-1953
Commonwealth Edison Co— -
cony debs 3%as
15t mtge (35 series L. e
Coun Ry & L 18t & ref 4%28ceem—
Conn River Power s f 3%8 A
Consolidated Edison of New York—-u,

Consolidated Oil con

$AConsol Ry non-conv deb 4s
ADebenture 4s.....
ADebenture 48...

Consumers Power Co—
15h MEE 3126 mmmmmmm o mmmee 1865
1st mtge 3%28.. 1970
1st mtge 3Yas..
15t mtge 3Vabumn-

Crene Co 2%s s £ debs.
Crucible Bteel 3%s s { debs...
§ACuba Northern Ry 1st 5Y25..---1942
ADeposit receipts
ACuba RR 1st 5s gold
ADeposit receipts.
A7Ys series A extended to.
ADeposit” receipts.
A6s series B extended to.
.. ADeposit receipts o
Curtis Publishing Co 3s deb—....-1058

T whon P & Lo 1st mtge 3s.
D vton Union Ry 3Yss series B___1965
Delaware & Huason 4s extended._.196
Dalaware Power & Light 3s
trenver & Rio Grande RR—
{ Alst consol 4s.
§4Consoi gold 4'4as. 9
fTenver & Rio Grande Western RR—
LGeneral 5 f 58 1955
AAssented .-
ARef & impt 58 series B-.
-5 Plaines Valley Ry—
See Chic & N'western RY.
Detroit Edison 4s series Foo.o———_ 1965
Geén & ret -mige 3Y%s series G...-1968
Gen & ref 3s series H 1970

Detroit & Mackinac 1st lien gold 4s 1995
1095

ASecond gold 4s.
Detroit Term & Tunnel 4%2s_.
Dow :Chemical deb 2%s.
Dul Miss & Iron Range Ry 3%s_._19
$§ADul Sou Bhore & Atl gold 55___1937
Luquesne Light 1st M 3%2s...__..1968

Fast Tenn Va & Ga Div 1st 5s__..1956
~ Ed EI Il (NY) 18t cons gold 5s

Elec Auto-Lite 2%s debs....

Elgin Joliet & East Ry 3%

El Paso & 8 W 1st 5s

58 stamped

Empire Gas & Fuel 3%s

Friday Week’s Bange BO
Interest Last or Friday’s Bonds  Range Since New York 8
Period Sale Price ' Bid & Asked Sold January 1

Low High Low High

NDB
tock Exchange
Erie Raflroad Co— A
4 i 1st cons M 45 series Boc...ow...1995
{,-..v, 85Y% 8 g;% 91 Gen mtge inc 4%s series A.
- e 8, 1st cons mtge 3%s ser E.
Ya 125 19'2 Ohbio Div 1st mtge 3%8..men...1971
19% 18% 20%2 G
107 106 107 3
2 : Firestone Tiré & Rub 3s deb
108 igz Ve }gg;’/ﬂ 7 ; Flintkote Co 3s debs
YU “2;: $AFlorida Cent & Peninsular 55..-1943
111"/8 TR ’ 5 Cer_mica!,es of deposit_.__.. .
A i b 11354 / 1139 $Florida East Coast 1st 4%s
A "a :A1st & ref 58 series A....
AcCertificates of deposi
Food Machinery Corp 3s debs..
Francisco Sugar coll frust 6s.
1047  1047% 105 % 105% 5
92% . 92% 93% a. 93%
5102% 103% 103%
102% 102% 102% 103%
Ad4s conv inc debs... . . . .. 1969

1, )

81 68% 8% Gen Steel Castings.5%s.........1949

8% 785 87% $4Georgia & Ala Ry 5s.....Oct.11945

84 83 85 Certificates of deposit

55% : ' 3$$AGa Caro & Nor 1st ext 65..-..1934

60%4 Certificates of deposit,.

16V Goodrich (B F) 18t 4%s._..

96 Grays Point. Term.1st gtd 58_.....1947
Great Northern Ry Co— %

86%  85% 88 " 88
21% - 20% 22% 2214

Gas & Elec of Berg Co cons 5s....1949
General Realty & Utilities Corp—

96%
9878
%
gé'“ General 4%s series E_
; geu mtge 3%s series
106% 106 107% v en; fuige; 3sb ser Ko,
10415 1041 10, 104% e v
113%3{2 iég 4 iég ,2 : A(ergen Bay & Welu rd;eb s
1 1, B/, b res ctfs
gz,/: gg,//: 3’5”{/: ‘. Greyhound Corp 3s debs_..__.___._1959
85 86 86, . Gult Mobile & Ohio 45 series B..
108 Y4 108V 109’ 3 Gen mtge Inc 5s series A.
1087 108% 108% ' 1st.& ref 3%s series D...
Gulf & 8hip Island RR—
%104 107 9 1191 A 1st & ref Term 'M 5s stpd
103% 1037% 104 % Gulf Btates Util 3%s series D

0110 L 11 Hocking Valley Ry 1st 4%s_____.__1999

5 1
92 13}1//: 935 14 93% $§AHousatonic Ry cons gold 5s...1937
e 87 8 90 ! Houston Oil 4%s debs 1954
103%  103% 103% 104 S ] i S i e i 44

8/, 1/ 5/ 1, 5 15l [ A el ety

108%  108%2 108% 109%; Hudion &Mttt st be AT 10

107 i 107 AAdJ income 58-meevowmwn--Feb 1957
8107 Ve sy,

#1111 g lia’/z -
) 3 ¥ "
107 107%% 105% 107% Illinols Bell Telep 2%s series A.._1981
106%5 106%2 104% 106%2 Illinsis Central RR— : 2
1047 105% 102% 105% - 1st gold 4s ; 1951
S 3 1st gold 3%s 1951
- i mE s f.xzencllgdzlst gold 3%s..
oA} st go s sterling .. 08
7 T9Y 4% 82% Collatéral trust gold 4s__...
104 105% 103 = 105% Refunding 4s
1105 Y% Z ¢
%gg” }ggl‘f igg % igg:’f Purchased 1ines. 3%5.ccvwowin. 1952
% 12 i /2 3 Collateral .trust gold 45.........1953
| 110% 110% 109% 110% Refunding 55 =
1340y - - ! 40-year 4%s.
i ; Cairo Bridge gold 45.. -
117117 et b Litchfield Div 1st gold 3s.______
112;/: o 1121{; 112,/: Louisville Div & Term gold 3%25.
#106% 10673 106% 107% e ?}é:xf gwlfut ng}'?n ?old 3s
R Gold 3%s 2
1024 1o e Springtield Div st gold 3%s
v 5, b5 4 ; Western Lines 1st gold 4s..
105Y2 106Y2 105%s 106%2 Registered
EY 1
1045 d0ds b g Il Cent and Chic 8t L & N 0—
60%s 61 58% 65 Joint 1st ref 5s series A
607% 61 57 65%
y ] : ’ ¢ &
1g§l “//i igg ;g‘}”;: igg,/ $AInd & Louisville 1st gtd 4s.._..1956
Tod Saoe 1077 1055/: Indianapolis: Union Ry 3%s ser B_1986
109% 10994 109 1099 Inland Steel 1st mtge 3s series F..1961
/ L A $Internationdl Great Northern RR—  °
Alst 6s-series A.

103 103 102 103
102% 102% 102% 103%
58 i 58 60
49 e 48Y; 50%
284 Yo . 2 85 .
4915 5 g‘l’._,ﬁ Internat Paper 5s series A & B__.1947

#6n 3 i 4 4 -19565

48 48 52 ¢ >
*67Y, 4 1Y% i In%’l“elep fz_’r:leg.deb gold
* 509, i es 58

102% 10:1; 103 $Alowa Cent Ry 1st & ref 4s

James Frankl & Clear 1st 4s. 1959
i Jones & Laughlin Steel 3%5......1861
) 10742 108% 1083 . i -
e *104 Lo it
104% 103% 104% 1052 ! i ) ;
108Y%s  108%4 108% 5 108% { ' Kanawha & Mich 1st gtd gold 4s_.1990
A Kensas City Fort Scott & Mem Ry—
621 b62’/a 65 68%; § ARefunding gtd -4s 193
g 63" i 697% : xACertlficates of deposit.... L
y : ansas City Southern Ry 18t 3s...1950
10:,3 9% 11% %812 i Ref & insl'pt bs T 18%0
9% 9;/'/2 10-77. & 10% Kentucky Central gold
i 59% 592 63%s * Kentucky & Ind Term 4Y2s
H Stamped
107 107Y% 107% 106%: 1087 i’iz‘;‘ unguaranteed {
10w 1084 1. 107% 108% /. Kings County E1 L & P 65 -
a Ya i ’
41055 103%s : Kings ‘Co Lighting 1st 5s.
1:{(2)1/2 30%2 Koppers Co 1st mtge 3s
e i(llg'h . ( Y { . Kresge Foundation 3% notes_
# 7
1065, 1069, lAKre_uger & Toll 68 ctfs
52 522 %
107% 108%

Laclede Gas Light extd 55.......1943
Coll & ref 5%s series C_. --1953
Coll & ref 5%s series D

., Lake Sh & Mich Sou gold 3%s
ahi 119% 119% 119 31ks registered..-

*154% . - 151 ! Lautaro Nitrate Co Ltd—
sy 103% 103% 2> 103% ¥ ‘Alst mtge-income reg.
P *105% 106% - Vo 107 Lehigh Coal & Nav s f 4% A__..1954
. 108  108'% 109 Cons sink fund 4%s series C 1954
108%2  108%: 108%; 108% Lehigh & New Eng RR 4s A_-
Jes 101. 101 . 103%a Lehigh & N Y 1st gtd gold 4s

Interest

Friday
Last

Week’s Range
or Friday’s

Period . Sale Price  Bid & Asked

73
7-3
A-0

M-§
F

M-N

105%
€6Ys

109%
101%

109%s
104%
et

Low: High

105%5 105
96 Va

1045 105%
2104% ..
125%s 125%
2125%, L.
#108% -
61%2 64%
62 63
»_..103%
2103% 1033%

2% 13
105 -~ 105%
452
*44% i

104% 105%
#101% " ..
v
121Y 122%;
135% 136
1267 127%
110% 111%a
105% 1057
107107
108%z 109
111 111%
272%:19
14Y; 15
%104 - 104%
105% 105%
93%2 -96Ys
103% 103%

#98 i
#108% -~

140% 142%
78 99%
103%

8 79%
1Y,

39%

104%

103%

4 94%
81

95 Y4

98%
94

94%

#103% 104%
100Y4 100 Y

10V
89%

107%2
75 Vs
32%
69%

69

Y2 85
104Ys 104 %

109%2 110
102 302%
100%: 102V
103% 104Y%

<5 3

5%

78

33 95
1037% 104%

*104% - __*
87% 90
®

A 90
97% 98%
99% 100
#1202
271%
*104
*104%s
*100%s
*182
*107
210936 =L
1043 105
*101% 102Y
6 6%

100% 100%
100Y 100Y,
109%: 109%
£105 B

59 593
104%4 105Y%a
164%; 104%

*104%. __
*99% 100

Bonds
Sold
No.

51
136

B'ange Since
January 1

Low

105%
88
102

104%,
103
117%
120%
99%
55%
57
104%
103%

70
104%
40
39%
89%
917
104%

119%
128
121%
110Y4

108Y4

139%

High

106
9614
104%

106%2

122
136

127%
11175

104
103%s

16’_7 Ya g

5 Yy
347
6975
69 -
88
105
111%
102%2

2 102Ya

104%
6%

95%
104Ya

100%a
101

/s 101%a

10933
1043%

60
105%
105%3
10494
100

For footnotes sce page 1336.
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- Volume 161 - Number 4371 ' “THE COMMERCIAL: & FINANCIAL CHRONICLE
'NEW YORK BOND RECORD

. RANGE FOR WEEI{ ENDING MARCH 23 ) i v

BONDS Friday . Week’s Range ¢ BONDS . Friday Week’s Range
New York Stock Exchange % Interest . . Last or Friday’s ‘Bonds .. Range Since - | e i New York Scnck Exchangs * i Interest Last or Friday's Bonds  Range Since
= i Period = Sale Price . Bid & Asked , 'Sold January 1 i 3 Period . Bale Price I!?Id & askﬁd ﬁnld {Inuﬂgi lh
) ow  Hig " ow g
: Low .. High . : No. Low ;: High N Y & Harlem gold 3%8---_.-__-2000 i h a110Ys Lo 108% 110%
Lehigh Valley Coal Co— ) : Mtge 45 serfes. A_- : 111 116 e pagon
18t & ret sink fund 55 ——__-_1954 r-A i i - 100% 100% - | i - 113% 113% 110% 112
55 siamped 1908 s 10 100% ; ; Bt : 3. 88% 89 84, 89
1st & ref smk fund Bs__..______1964 4 = s b “ 3 i 438 BET1ES B i i e ; 3% 97% 913 - 97%
55 -stamped - ; : 93 i iN ¥ New Haven & Hartford RR— -
1st & ref sink fund 5s : e pimn " aNon<conv deb 4S..: -1947 - - 62 58%

< 5s stamped : ; 3 a0 00% g ANon-conv -deb  3%s._. --1947 - - 59, 56
Leh Val Harbor Term gtd 55__. /8 6 823 | ¢ AN v deb 3Ys: 3 - 59% 5615,

Lehigh Valley N Y 4%s ext. : l 87 P ANon-conv deb  4s. : ; 5034 62
Lebigh Valley RR— AN v dep 4s E N Yo 62%
4s stamped modified oo 2003 : i 59 Yz - ‘A Debenture cerclﬂcates 3‘/25--_-1958- : L J 60

4s registered. -2003 4 55 AConv. deb €S.i.oe 948 5 662
~2 - 59 /617 §ACollateral tmgs; 6s..
57% : 57 t ADebenture 4s

2003 : 64% ] : 86% {7 Alst & ref 4las series of 1927__-1967

Lehigh Valley Terrminai Ry ext 55-1951 86% 3 8TV -} XAHnrlem River & Port Chester—
Lex & Eastern st 50-yr 5s gtd...-1965 : ey X 120% 1 1st. 4 .1954
§ { 120°..120% : 2 120% | AN Y Ont & West ref gold 43__-_1992
955

; *116% 2 3 4"109% AGeneml G i 5
‘wong Island umfied 4s - o s 107 o 107Ys 3 : S 74,
‘Guaranteed ref gold 4s. 106% 107 - - ¥4 - 108 £ $ 5 .19 i £ ' 106
s stamped 106%s 107 0.3, 211067 107% . | PN ) . : Y 106~ 106Y4 105%
Lorillard (P) Co deb 58...__ S 1197 "119. w.: 119 . 4 - d : o v "h2° 59 64 52
3s debentures. g 104% . 104% '104% . Y2 105 . =3 ] ; . 98 .30%. 26
Louisiana & Ark 1st 5s series. 102% . .103%a 104 . ’ 105% ¢  §&General gold 5s.. . o “13% 16Y% - 11%
_ Louisville Gas & ‘Elec 3'/25___-..-_1966 3 Wi D b 0 1060 T 106 . . 107 ¢ ATermmal 1st gold 5 o » 95 963, . 93%
‘Lowisville- & Nashville RR-— o . e PN W i e £ R b N ¥ ‘Telephone 3Y%s series B_. ‘e 109 109 109
. Ast & Tef 3%s series E_. vH .106%a 1106 - 106% ; T 107% | $§AN ¥ West ‘& Bost 1st-4les ks Hi826 25% 27 25Y,
1st & ref M 3%s series ! 108% 1087 108% | o Gt J oy “
Unit mige 4s series B ext. 105 . 105 % 107 i Niagara ‘Falls Power 3%s: 1966 - - : *109% .- 109 109%
Paducah & Mem Div 4s_.. 102 10242 g 102Y% Niag Lock & Ont Pow 1st 55 AL.l1955 - - 4 108 108 107 108%
Bt Louis Div 2d gold 3s.... *101% 104 | 1100% 4 ' 'Norfolk ‘SBouthern Ry Co—- . =~ +
“‘Mob ‘& Montg 1st gold 4Yas_ ¥ 0 101 % - ; e e i i 1st ‘mtge 4%5 series ALl = e b 98  98% 8972 982
South Ry joint monon 4s......- L e . 105%105% t 2 74107 ‘AGen ‘mtge 55 -conv 1nc__..~ 597 607 47 60%2
Atl Knox & Cine Div. 4!___...-1955 ! it *114 Y5 115 | i Vs 114Y2 ¢ ‘$§ANorfolk Southern RR 58 A__.. : *34%  __ . T S8
4 i Norfolk & Western Ry 1st gold -45-1996 d 135% 135%4 133% 135Y%
North. Central ‘gen & ref 5s.... 19 #135

T : : R : Gen & ref 4%5 series A_-___... M8 124 124 124 124 124
Maine Central RR 4%s ser A____1960 ) '72’/2 ¢ 3 2. L B Northern Pacific Ry prior-lien 4s5..1997 114% = 114Y% 115 108% 116

S i} 45 registered 1997 £ 111% 111% 1. 1208% 112%
3‘/5 (N 115,807 7 ) ;. 'Gen lien ry % 14 gold, 3s....Jax 2047 7 ? 8% 7% 9% 81
PR 3 : i 3s .registered g L0 7515 } 3 (1]
AManila RR (Sovthern Lines) 4s 1959 - 2 G R | ‘Ref &'impt 4%s series ‘A.._..-.....2047 : 9TYe - 96% 98% : 98%
+ ‘Marion ‘Steam Shovel 8 168 1947 tect 3 b (1) P atan i e ens . ‘Ref &'impt 6s series B.. 22 a4 107 106Y4 107 107%
- ‘Stamped a5 A P i - 101" 77 799% 101% 1022
MeCrory Stores deb 3 Yammmmmmens 1955 Vi) Vs T 101 99%2 101% i 102
Metropolitan Edison 1st mtge 27%s-1974 = : 3 . Notthern "States Power Cos .
Metrop Wat Sew & Drain 5%8..-.1950 ; b 101%101% -, : i £ (Minm):1st & ref mtge 3%5_--.-196‘1 ) 106 1057% 106%s 106% 107
t§AMet “West Side El (Chic) 45..1938 22% - 23%a b 23%s <. 1st mige 2%s. 19740 103% - 103% 103% 102 1033%
,‘Michigan Central— g : o ; : £ (Wtsc) 1st mtge 3‘/au.-_-_-_--....1964 : s 109% 109’/4 108%s 110

Jack Lans & 568 3%8ocemnn. 1951 #100% __ i o 1
1st -gold 3%s 1952 : 1059 105% 105%

Ref & impt 4Y2s series C 1979 ¢ 1042 105 105 3 3
Michigan -Cons ‘Gas. 1st mtge 3%25-1969 st 115 X1 Y2111 § i /
t§AMidland of N J 1st ext 5s. 1940 - 8% 81% ¢ 15 B Y ' xOgdenaburs & Lake Champlaln 'RY—r
1§ AMilw -& Northern 1st ext 4%25..1939 112% 112% - : 11215 4 + . cAkst 'guaranteed 4s_.._.._ 1948 . . 23V, 225 24
A§Consol ext 4%s._. -1939 1127 113% ‘ : 1132 Ohio Edison 1st mtge 3%s. e 107% © 107% 107%
tMinneapolis & St Louis RR— - ' Jio1st mtge 3s_. - i 106%4 106
L1t & ref gold 4s. 9113 .12% PR ' ‘Ontario ‘Transmission 18t 58.... : P “100% ..
ARef ‘& ext 50-vr 6s series A__.1963 “5% 8 { Oregon RR & ‘Nav con gold 4;.....’._1946‘. 2 ig:;;/u igz;//: ig:; Ya
Minn St Paul & Sault Ste Marie— § o S5
Alst mge 4%.s inc ser A L 0104 104% 7 Y v #104% 105%
.AGen > mtge 45 inc ser AL 6%z .79 5 . k | : x ‘ v 105%  105% 106
Mo Kansas & Texas 15t 4s_ ... ¢ 90 - 877 90 : 4 TALE Y . : e
. Missouri~-Kansas-Texas RR—
Prior lien .58 Series A..cewmuee-1962 . Y 90Y2 92 s : g 7 v ;
- 40-year 4s series B... 1962 9% 82Y4 4 ; o i : : 1 3 i Y
Prior lien 4Y2s series D. 3 83“ 851, 4% Vg 7 e s 1013/:: 101‘/2 101%
ACum adjust . 5s series A.__Jan 1967 A Ya 87Ys - 95% : ¢ k Liiinn 196 }gga/;; igs/a 3% 106%
Pacific RR Co— 4 . ¢ Ya
“ﬁ?&ug re‘; 58 8eries Aooam. 79% -80% X . 1st'& ref mtge 3s series 106% 106%
¢ '34% 36 ) 1st & ref M 3s series K. 1971 . 107 107%
178340 80% 1st & ‘ref M 3s ser L.. t 107 107%
¢ ’1725 ?g;/z ) A Pacific Tel & l’l‘el 3Ys s%rles B. 5 i %?SVQ 1(11234 4
A Bl,s & a %8 78 . Ref mtge 3%5s series iC..__. (] (] 110%
A(I::tngz grglfdgo?/dz 5s series H 8%  80%2 Paducah & 111 1st s f gold 4%25.. “107 - 110 T es ]
19 80%z Panhandle East P L 3s B .o-....1960 “104 Y4 105 105%
Mok & Malone 2eF g FOL0: 800 13‘7}%! lgg% 4 s i . Paterson & Passalc G & E cons 55.1949 . . *112% =
ongahela Ry 3Ys series B_-_-IQEG
gddggonguhela Wyl’en‘n Pub Beiv— Pennsylvania Co— %
1st mtge 4%25.. 196 : o 107Ys 107 Y ! Gtd 4s series B trust ctfs__.---_..1952 110% 110%
1133 113 ; Pennsylvania Glass Sandt:i‘ﬁsnﬁz_l%ﬁ $105% ..
a0 105%; 106% 7 5 Pennsylvania Ohio & Detro! ¢
mgtggﬁ };orzgwts;s 55 ‘ext._. 97 . 97 Yy . 1st & ref 4%s series B. ;19 108% 108% 108Y 108%
Morrell (John) & Co 3s debs.. s ; - i 1st & ref 3%s ser D, A 106% 105% 105Y% 106%
5 (d 3Y 70Y2 : Penna Power & Light 3% 5 Ya - 107% 108Y 107% 108%
Morris & Essex 1st gtd 3%as.. - . % i, !
Constr M 58 series A-——.. ’7;% { (371 1deb7m¥¢§i ; 106%2 106Y 10644 107%
Y8 .series B__ Va 1 j ¢ i Pernsylvania
Mflf!:‘ts:irn Nét:t/ez: ;egesT BYaBis il : Ko 112 i Con{ol gold 45 s 948 . . igg '//4 igg:;a ig;:/s igg://g
; s ?103% 110% 109% 110 { 45 sterl st ollar... 5 ] 2 8 Ya
Mutual Fuel Gas 1st gtd 5e Ya B 2 D 0 104;/2 iog'}‘// 1043/5 i
e 1277 128 24Yy 128Y
General 4%s8 series A. ; o gfl{z igg ‘ ﬁglf" géz“
2V, 027 1037 961 i General 53 series B_. kA 26% i
}33 = im./,j 1087 107/2 108% . General 4% serles D, 124% 125 2 118% 126%
102%; 103V 10254 105 Gen mtge 4%s,series E_ P 124% 125, 118% 126%
105 105% 5 106V : ; % . 104% 105% 103% 105Vz
%108 / y Gen mtge 35 ser F. g "}83?’4 igg% y lgg;’m
Fo T o " Peoples Gas L & C ref bs. BT A : 1097
99 99 991, Peoria & Enstern 45 €xt o 8;:7 gi% gg_ﬂl/g
99V 1 Alncome 48 V2 51%,
uzv//: 1??1-7; Peoria & Pekin Union Ry 5%s...-1974 $107% “ua 106% 106%a
3/ 3 3/
1 i) Phelps Dodge conv 3%s aeb._ 106 106 105% 106%
08%; 2 Y ¥ Phila Balt & Wash 1st-gold 4s— .
1 106 ig%:,; General 55 series B... 2 1367 136% 131% 136%
106 . . General gold 4%s series : 130 1303, 128%, 130
o i o 107V X Philadelphia Co coll tr 4’/«5--- am 106'1/? 108]/.; 105% 107Ys
Dol e Bt nHE B o 2o
= 1st & re 48 ) ; Y B 8 a
e e R e it 80 T LT —— 108% 104% - 10145 104%
y it Philadelphia & Reading Coal—
AlAscC es’s‘“s‘éﬁii”n‘” enoats ; e 3 917% AGen mtge 6s income Apr 1964 ,223 235 203% 29
ACertificates of deposit. T 90Y; Philip Morris Ltd deb 3s +loa 107 igg/z 107
Alst 5s series C : ! 897 35 debentures 10010 107%
ACertificates of deposit.. ity 88 nﬁghiltir;{n:tee sﬁgtlgtep!o slnﬁ_ ”2;2% lg fg ;éf,
4 l ertific e o ) y
Alst 4%2s series D. 1920 oL lj9 Va Phillips P“’me"mhzz/‘ss{l?s : 103 103% 193 Ya
Y Vs  93Y Pittsburgh Cinc Chi 0uis— '
Altftcg-téac:?elseao? deposit.. ocmmmums : : 91'2 Beries D 4s guaranteed........-1948 *102 :1183
Newport & Cincinnati Bridge Co— Series E 3%s gtd gold w1949 b S 140
General gtd 4%s 19 Gt s 100Y% Beri2s F 4s guaranteed gold.. / 1'1';;,/ 1131
N Y Central RR 4s series 88% /g . 8 91Y Series G 4s guaranteed.... - i 2 113%
85Y% 7 87 Series H cons guaranteed 4s. 123 125
94 951, Beries I cons 4%s. 963 et 5l
107 4 Ye 1077 Beries J cons guaranteed 4Y25..1964 o i el b 1243/:.»
Gen mitge 58 geries Accewen-v1970 ’ ¥ 1221,., [1B2%
94% 5 Gen mtge bs series B ; 1349 9%, igg%
i p L Gen mtge 3%s ser E... )
Mich Cent coll eéjmd 3%s 91 ; . i Pittsb Coke & Chem 1st mige 3125.1964 s : 103
3%s registered 2 86 - ; Ve 87% | - Pitts Steel 1st mtge 4%s 1950 % A
New York Chicago & : - 1st mtge 4% series B
Ref 45 series C 103% - 103 103% 103% Pitts & W Va 18t 4;/98 ;m“ A
Ref mtge 3%s series D-. Ak el 105% 1057 105%2 106% ! 1st mtge 4%s Aerieu Blooan
N Y Connecting RR 3%s A 107 106% 107 106% 109 1st mtge 4‘/‘-'5;;' ;Bt ot
N Y Dock 1st gold 4s___.. i 104 103¥s 104 100% 104% Fliie zoung. & A% 1 o8 : 4129%
N Y Edison 3%s series D__. ’ 106% * 1057 106% 105% 106% 15t gen 558 st VT
1st lien & ref 3%s series E. 107%  107Y% 107% 107Ys 109 1st gen 58 fe'ﬁ,' b g 1%
N Y Gas El Lt H & Pow gold 5s. o *112% 113V : 112% 113% - 1st-4%s series D i ; 8
Purchase money gold 4s 109%  109% 109% 109% 110% APittston Co 5% inc de id

o
@S>

Nash Chatt & St L 4s series A.._-._1978
Nat Dairy Prod 3%s debs___
Nat Distillers Prod 3%s debs.
Na.ional Steel 1st mige 3s__

SRR
20

Ka"-lh
OSER

Newark Consol Gas cons &s

$ANew. England RE gtd 55
AConsol gtd 4s

New Englaud Tel & Tel 55 A..

xmi

New Jersey P & L 1st mtge 3s-
New Orleans Great Nor 55 A.
N O & N E 155 ref & imp 4%s.
New Orleans Term 1st gtd 4s

Tr
SaSnk

For footnotes see page 1336.
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THE COM'MERCIAL & FINANCIAL CHRONICLE ' i Monday, March 26, 1945
'NEW YORK BOND RECORD

RANGE FOR WEEK ENDING MARCH 23

B 8 Friday Week’s Range BONDS Friday Week’s Range 3

New York Exchange Interest Last or Friday’s =~ Bonds ~ Range Since ; New York Svock Exchange Interest Last  or Friday’s Range Since
Period  Sale Price Bid & Asked Sold January 1 s Period - Bale Price  Bid & Asked January 1
. Low High No. Low High Loy Hian 5 Low - High

Fortland Gen Elec 1st 4%S.......1960 M-8 103%  103% 103% 28  103% 104 ASpokane Internat 1st gold 4%s..2013 Apr fi ds9  ds9 58 . .65
1st 5¢ extended to 1951 J-J b 100%2 100%z 1 100% 103 Btand Oil of Calif 2%s debs 1968 P-4 105% - 105% 105% = - 103% 105%
Potomac E1 Pwr 1st M 3%s LLus108Y ad - 107% 108% Standard Oil N J deb 3s. J-D bR 1067 106% 10535 106%
1st mortgage 3%s 19 VR #1132 70u s P - - 2%s debenture J-J 2 104" 104% 103% 105%
Pressed Steel Car deb 5s_. 102%  102%z 102 1 1037 Bunray Oil Corp 3% debs.. J-D 107%  107% 107% 105% 107%
$AProvidence Becurities 45... 25 25Ya 317% Superior Ofl 3%8 debsommmvmme e M-N B 106% 106% 105% 106%
1032 BWift & Co 2%8 debs.mmmmmeeeual1861 M-N T #104% 105% 104% 106 .

$ A Providence Terminal 4s. #100%2 -

Public Service El & Gas 3%s....—.-1968 110% 110% 110%a
1st & ref mtgs 38 ---1973 *108% - 107% 108%:
1st & ref mige 58 “151%. .. iy s
ist & ref mtge 8s 3 “230% .- 224% 224%

: Terminal RR Assn of St Louls-— :
% Gen refund s f gold 4s. : 95 »111% 7111
Q A ge; & impt nl;xtig 3%s series B”ISZ; : ©31065% ..
1, 3/, ef & imp ser C 2 0 127 V7

Quaker Oats 2%s8 deb 101%; 101% 100% 101% Tixurkans & Fy Smuh 5%s A-....1950 : 108% i%g, :

Texas Company 38 deb.ewweae---1959 Sk 107 107
38 debentures. .. ow—wwmemmmw—w-1968 107% ' 1065 107Y%

Texas & Pacific 1st gold, 5s.. 2000 A 139 139

Reading Co Jersey Cent coll 4s_..1951 105%  104% 105% 102% 105% 105% - 105 105%
Gen & ref 4%s series A 1997 105%  105% 106 105% 107Y2 —— 104 103% 104%s
Gen & ref 4%s series B_.. 105%  105% 105% 105% 107z 104%  103% 104%

Remington Rand deb 3%8___. C..1958 i 107% 107% 107V 107% Texas Pacific-Missouri-—

Rensselaer & Saratoga RR Co— Pac Tenn RR of New Or] 3%s.-1974 5103 il
Gen mtge (4.7% for 1945) due-1975 5 107 106% 107Ya 104Ys 107% Third Ave Ry 18t ref 48.cecmm~-.--1960 - 90% 91%

Revere Copper & Brass 3%s........1960 L 103% 103% 403% 105% AAd] 1 58, Jan 1960 54 " 56%

$§ARio Grande West 15t gold 4s.-1939 s 105% 106 98Ys 106 Tol & Ohio Cent ref & impt 3%s._1960 1047 1047
Alst cons & coll trust 45 A 1949 74 3% 16 9% Toronto Ham & Buff 1st gold 451946 2102%

Trenton Gas & Elec 1st gold 55...1949

hester Gas & Elec Corp— P
m»(c}e;st;l e 4%k, seriss. Doii ; #105% S Tri-Cont Corp b5 conv deb A__..1953 #1033 104

en mtge 3%5 series Hoom e s
gen mt%;e 3148 series Lo 108%;
Gen mtge 3%s Bfm;szJi?/Z ; 40 12337

$§AR T Ark & Louls 1st 4728 4 s Union Electric Co of Mo 3%8__...._1971 ¥ 1139
$ARut-Canadian 4s stpd--— 5 > 3},. 18 $§AUnion Elev Ry (Chic) 55__...-1945 2;?,@ Mg
t§ARutland RR 4%s stamMped-—-— , % Union Oil of Calif 35 deb_._____ 103 105
3s debentures ... - 1047 104%
Union Pacific RR— 4
1st & lagﬁi/ grdang 4s 106 ' 106%
34-year 328 deb.. 1 1
Saguenay Pwr Ltd 1st M 4%3....-1966 105% 1064 106 3532}“ ien A < ; ;gg 35: }8; Yy
' ‘gt Jos & Grend Island 1st 4s.. 1943 SEl Ref mtge 3%s series 107% 107%
Bt Lawr & Adir 1st gold 55---_-_1986 5 87 817 : United it 3%8 debs.. %105, 108

2d gold 68 9 "8l s ; United Drug 3%s debs .- oemmmem 1958 104% 105%
15t 11011‘5& 1‘2“1}"‘;’)‘;",‘&%’;& Boutherhen.( Universal Pictures 3%s debs 1959 101% 102

ver u ¢ X »

s §let 45 stamped 102%s 102%2 100%s
- AcCertificates of deposito—meo—wme 101% 102 8 100%
Bt L Rocky Mt & P 58 stpd 95%  95% 92% :
$3t Louis San Francisco Ry Vandalia RR cons g 4s serles A___1958 4 *108%  __ 109%

APrior len 45 S€I A--emenmeem- 54 56% Cons s { 4s series B__... --1957 #1129 . 11215

ACertificates of deposit — j 53% 8 : 'Va Elec & Pwr 3%s series B______1968 106Y; 106% 106

APrior lien 58 series Bo—ocewemm ; 57% go% ; 5 1st & ref mtge 3s series D y 107V 107V 104 %

I
Vg &
5

ACertificates of depositwmceeeam= 58 9 ron Coal & Coke 1st gold 55..1949 - “ 1
ACons M 4Ys series ~1978 41 43% outhwest 1st gtd 55 2003 igu e e
»Certificates of deposit 40% 42% 58 1958 106 106% 101%
’Sis{"o:;s-s::\;h::r%?;gagz— it Virgin gh&.‘i'/.s series A........1960 106% 106% 1064

£2d 4s inc bond ctfs.. 94%  95% A%

§A1st term & unifying 5 1Y /

AGen y Ao 1 - 861 ! 86

cons go B A S
?gz‘;:llpu&‘);l‘ghsgsi gt 4“‘/25-..-_ s 0% 18% Gen mtge 45 inc series A_._.._1981 97% 99% 9914
8t -Paul Union Depot 3%s B 1047, 104%, 1 104% 1047 Gen mtge inc 4%s series B..-1991 88 89% 8974
Schenley Distillers 4s 8 1 deb..--—1952 105%2 105V i 103% 106 Walworth Co 15t MIBE 48 e cmne 1955 102 " 102% 102%;
Beioto V & N E 1st gtd 45 ccmama1989 8130 . 130Y; 130% Warren RR 1st ref gtd gold 3%s..2000 60561 70
31Seaboard Air Line Ry— : Washington Central Ry 1st 4s. 1948 “103% 1052 i i

§a1st gold 4s unstamped__.-1950 103% 103% 87% 103% . Westchester Ltg 55 stpd gtd-.-..-1950 #117% 118 . 117%
ACertificates of deposit... . iy #alg 98 Gen mtge 3‘/28———‘-————-—--— *107% 107% /2 107Y8

§A4s gold stamped——-——- 102% 1044 86 104V West Penn Power 3'%s series I = 110% 110% A 110%
AcCertificate of deposit. s 103% 104 Y4 86V 104V, - West.ern*Mary'land 1st 4s 106%2  106% 106% 106%

§AREfUNding 48 meomoas e 4%, 397 47%; 18t & ref 5165 series A_.._....1077. : i 1077 1087 1 1087
ACtfs of dep (N Y Trust) X 46 39Y, 46 Western Pacific 4%s inc ser A_..2014 1015 100Y: 101% 35 1015
ACtfs of dep (Chemical Bank)..- 45V, 6 3955 Western Unfon Telegraph lCo-— A : !

‘Alst cons 68 series A 1046 642 531 6 Funding & real estate 4Yzs- 107% 107 1077, 2 1077
ACtfs of dep (Guaranty Trust)_.. 63% 25-year gold 58-—mee--m — L 106% 106% 105 ° 1067
ACtfs of dep (Chemical Bank)--- ; 63% 3 30-year 58 - : 107% - 107%1107% 1075

$54At] & Birm 1st gtd 4s 1933 & 87 7 Westinghouse El & Mfg 2%s A 102% 102% 102%
ACertificates of deposit. Bl West,_Shore 1st 4s guaranteed.....2361 . 81 80 - 81% Ya 85

gABeaboard All Fla 88 A ctf 19 39% : Registered 236, : T - 76Y% 79 817%
128 debS.mecnann 102Y 2

s“;i},suﬁ,‘fﬁnggu%’ debentures.......1961 % Wheeling & Lake Erie RR 4s Lali 41099 o L 110%
4§ ASilesian-Am Corp coll tr 781041 7 > Wheeling Steel 1st 3%s series B.--1966 10284 102%2 102% : 104
. §immons Co debentures 48.——.. 52 / Wilson & Co 1st mortgage 3s.-. 195 ey #104% 104% i Vo 105Y
sioux City & Pacific Div— ; . Winston-Salem 8 B 18t 45_...o-1 Lot ’1};3;/‘ ae i 1%%

E orthwestern R /4 Va Y
See Chic & N y B S oo

. Wabash RR Co—

dehentures commemmm= : *103 1037 103, B B, L
gkelly Oll 3s deb T 2 : 30%  29% 311 31%
29

cony-Vacuum Oil 3s debs.. 196 106% 107 107% ;

B & Nor Ala RR, gtd 55....-1963 2130 180 i ACertificates of deposif..---:-—o. 20l 30 a0

gouth Bell Tel & Tel 3%48acmemmnn o 108 108 108 Wisconsin Elec Power 3%58_.......1968 & v 106% 106% 108%
Bl b 1

130%  109% 110% 108+ 110Ys Wisconsin Public Service 3% - 0 #109% 110%s 109%

S
Bouthern Pacific Co— :
18t 4%8 (Oregon Lines) A 00Yy  98% 100% 100%
Gold 4%s 1968 93%, 95Y, B e
gg}g Fiorery : : g‘;z: 8 Youngstown Sheet & ’I;ube— e
2 Ak - 5 1 b’

Sen Fran Term 1st 4 1950 106%  106% 106% ‘ ' 1.“ mtge 8 £ 3%as series Do 9 104% = 104% 105 45 104% 106%
Bog::m!;z% RR 18t ref gtd 48 ; 106% . 105% 106%2 ° ! § 8 Deferred dellvery sale not included !nl the year's r:‘n.o. dl:‘:l-lmmm © Odd-lot sale not
e e b == included in the year's range. n Under-the-rule sale not included in the year's range. rOssh sale

5°“"h°‘1'“&Ry 1528”2:“?12 bs 130%  130% 130% ; not included in The yenr'ngrange. 'y Ex-coupon. ’ s
gg:gl & zilll\ Bs-s L - lél)g% 1??% 1?3% ? : §Negotiability impaired by maturity.- tThe price represented is the dollar quotatiom per 108-

: ! ! pound unit of bonds. Accrued interest payable at the exchaunge rate of $4.8484, :

Devel & gen 6% ) 117% 117 117%
Mem- Div 1st gold 5s._.. e e Sl ST L ) $Companies reported as being in bankruptcy, receivership, or d under Beet 17 of
8t Louis Div 1st gold 4s__ 107%  107% 107% the Bankruptey Act, or securities a d by such i 4

Bouthwestern Bell Tel 3%s 109Ys 109 Vs sFriday’s bid and asked prices; no sales being transacted during eurrent week,

1st & ref 3s series C J-J 107% 107Vs 101% ; ABonds selling flat.

F " NEW YORK CURB EXCHANGE

WEEKLY AND YEARLY RECORD i

NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside the regular weekly range are showm
in a footnote in the week in which ‘they: occur, No account is taken of such sales in computing the range for the year. x

In the following extensive list we furnish a completé record of the tl‘ansactioné on the New. York Curb Exchange for the week beginning on Saturday,
March 17, and ending the present Friday (March 23, 1945). It is compiled entirely from the daily reports of the Curb Exchange itself, and is intended to
include every security, whether stock or bond, in which any dealings have occurred during the current year.

. RANGE FOR WEEK ENDING MARCH 23

0 STOCKS Friday " Week’s Sales STOCKS—= Friday Week’s Sales
New York Curb Exchange Last nge - for Week . 3 New York Curb Exchange Last Range  for Week

Bale Price . of Prices  Shares Range Since January 1 3 ; Sale Price. of Prices  Shares Range Since January 1

z Low High T.ow High Low High Low High
m;nxu Motors warrants 4% 5% 1,000 2% Jan 6 Feb Aireon Mfg Corp 6% 6% 6% 12,000 6% Mar 8 Jan
P Su;l);: Ty Elise B s m— e 27% Jan 29 =~ Feb . Air-Way Electric Appliance. -3 41 5 1,300 3% Jan 5%z Feb
Closs B o 1 o a9 o 121/ gan Aot Algbama Great SOUtHeIN . mmemen- 50 114 115 140 = 99% Jan 115 Mar

# 8 4 4 £ ) o

ﬁr—ﬂxgggaﬁm Sommen 11% 12% : 9%, Jan 13% Feb ' | . Alabama Power Co $7 preferred 116 116 30- 116~ Feb -~ 117'2 Mar
Al Investorss c ) s .1‘ - 12% 13Ys : 195 Jan 137% Jan - . < $6 . preferred b, B e, 5 -~ 106 ‘Jan 107% Jan
Copvertible preferred - R 3% 2% Mar 3% Mar Alles & Fisher common.——_._. o 8 8 6% Jan 10 Feb
P _— - B kel A e Alljed ‘Intl Investing $3.conv nfd_.._.* de i 41 . Jan 48 - Feb-

For footnotes see page 1341.
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THE COMMERCIAL & FINANCIAL CHRONICLE
NEW YORK CURB EXCHANGE

RANGE FOR WEEK ENDING MARCH 23

Volume 161°

" Number-4371

Week’s

Range
of Prices
Low Hish
30% 31
31% '31Y%

37% 40 6,400
114% 115 600
19% 20 200

949 98%

Sales
for Week
Shares

Friday
Last
Sale Price

STOUKRS— ]
New York Curb Exchange

Range Since January 1
Low High

Jan 32Y Jan

. Jan Jan
Jan Jan
Jan Mar
Jan Feb
Jan Feb
Jan Jan
Jan Feb
Jan - Mar
Feb Jan -
Mar Feb
Jan Feb

Allied Products (Mich)-.
Class A conv common
Altorfer Bros Co common-
Aluminum Co common.

6% preferred
Aluminum Goods MIfg.

100
225

HERBERT E. STERN & CO.

MEMBERS. OF THE NEW YORK CURB EXCHANGE

1,450

30 30 Pine Street, New York 5, N. Y.
1

6% preferred
American Beverage common 200
American ‘Book CO-..—-. L 6. " 46 10
American Central Mfg_ 900
American Cities Power &

Convertible. ¢lass Aoeoeeanaa..:23 650

Class A 25 400

Class B. 1 2,000

4,600

B

Phone:

) Bell System Teletype
Whitehall 3-2160

NY 1-496

Jan
Jan
Jan

Jan
Jan
Mar

STOCKS -
New York Curb Exchange

Week’s
Range ' for Week
of Prices =~ Shares Range Since January 1
‘Low High Low ngh

Sales
American’ Cyanamid Co common....10
American & Foreign Power warrams_-
American Fork & Hoe common.....

Mar
Mar
e Mar
Feb
Feb
Feb
Feb
Feb
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Jan
8 Jan
Jan
2 Jan
Jan
Mar
©Jan
Jan

Sale Price

4% % preferred
American General Corp common
52 convertible preferred... 3% Mar

3% Mar

Jan

Cable Electric Products common..... /e 700" T 2
5 3 Jan

Voting trust .certificates.....
Cables & Wireless—

. American dep rcts 5% pfd
Calamba Sugar Estate.....
Caliloruia Electric Power Jan
Callite Tungsten | Corp... 6% Mar
Camden - Fire Insurance.. ] 20 Jan 21Y Feb
Canada Cement Co Ltd. 8% Jan 8% dJan

6%2% preferred B o B
Canadian Car & Foundry Ltd— e Hs

Participating preference ... ,....25 1 26
Canadian Industnal  Alcohol— : ;

Class A voting Y 5 8

Class B non voting
Canadian Industries Ltd—

1% - preferred. - -
Canadian Marconi b SN 2%
Capiial City Products... AT 16%s Jan
Carman & Co class A... 30 30 28 Mar 30 Mar

Class B 2 kA 12 Jan *15° -'Mar
Carnation Co common o 45% 46 42Y; Feb 46  Mar
Carolina Power & Light $7 preferred._® 113 - 113 113 ‘Mar Jan

$6 preferred . x P S A 112 Feb
Carter (J W) Co com.. s 8%z Jan
Casco Products . 16% 16% 14%, Jan

Jan Castle (A M) & COmemmmmcncoce, 10 L e e -~ 24 Jan

Jan 1 % 8% ' 10,300 7% Mar

Mar N, ¢ ¢ L s 7% Jan

Central Maine Power 7% pfd__--_loo - ==

Cenuvral New ‘York Power 5% pid._100 106" 106Ya

Oentral Ohio Steel. Proaucts. 1 (13%2 13%

Central Power & Light 7% pf —_— e

Central .& South West Utilitie 2 2%

§Cent States Elec 6% preferred 6*/a

& 7% “preferred 67
1% Jan Conv pfd opt div ser... : 27 - Mar 309 Mar

P 3 Jan Conv pfd opt div ser 29 ; 27 Mar 30% Mar

s Lo, . e 4Y4 Mar 5% Jan

Mar Chamberlin Co of America..: 8% Feb 11% Fel

Jan Cuaris' Corp '10% :Jan 12Y, Feb

Jan Cherry-Burrell COMMON mmarcmcmmmma.B 16% Jan 18 Mar

11 300 Feb Chesebrough Mg oo oo 112.. Jan = .122 - Mar

17% Jan.y Chicago Flexible Shaft Co cummon.. 34% Feb 36% Mar

13% Mar Chicago Rivet & Mach.. 12% . Feb 14, Feb
5% Jan Chief Consoli¢ated Mini 1§ Jan 1% Feb

1215 Jan §Childs Co preferred wo--—u-wm-. 73 - 85 < Jan . 119 . Feb

2514 Jan Cities Service common L 16% Jan 21Y% Feb

16% Mar $6 preferred_._ ... RN 117 * Jan 131% Feb.
60c . preferred B. 11 - Jan 12Y2 Jan
$6 preferred BB ; : -+ 110% Mar 123%, Febh

City Auto Stamping 87 Jan 11% Feb

City & Suburban HOMES . wmwcmeeeanl0 9  Jan 9% Feb

37 Mar
9Y, Mar
8% Mar
8% -Jan

American Laundry Mache.....
Americen Light & Trac common
6%  preferred oo eooan

American- Mfg Co common...
Preferred

4 Jan
Jan

American Maracaibo Co_...
American Meter Co.
American Potash & Chemical
American Republics.
American Seal-Kap common.. 5%
Amer Superpower Corp com..
1st: $6 preferred __ooo.. g 127
$6 series preferred 23

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

33%
45
15%

Jan 26

Jan
5% Jan

612 Jan
6% Jan

"3 Feb
18% Feb

"1% Jan

5
. American Writing Paper common.. 84
Anchor Post Fence. 55
Anglo-Iranian’ Oil Co Ltd—
Am dep rcts ord reg.._
Angostura-Wupperman _.
Apex-Elec Mfg Co commo! 5 ol
Appalachian Elec Pwr 4% % i 114
Argus Inc 8
Arkansas Natural Gas common___.. 4,
Common class A non-voting-... 4 4
6%  preferred 10%

Jan
Jan
Jan
Jan
Jan

T3y

9% Feb
106% Mar
143 Peb

'104% Jan
12Y Jan
118 Feb 120% Feb
{4 Jan 2% Mar
26%2 Mar 32 Mar
Mar 73 Mar

, Arkansas Power & Light $7 preferred_* R ril5 r115
Aro Equipment Corp_ ... 2.50 17% 19%
" Art Metal Works common.__ 5 147 15
Ashland Oil & Refining Co_.._. 8 8Y: 8%
Associated Electric Industries— %
American dep rects reg-.-—.——-. oo
Associated Laundries of America.. 1Y
associated Tel & Tel class A_.__. <
. Atlanta Birm & Coast RR Co pfd. i
. Atlantic Coast Fisheriesac...... 81,
Atlantic Coast Line Co-.-w-. 74,
Atlas Corp warrants. 5, 25
Atlas Drop Forge common.. ..
Atlas Plywood Corp
Automatic - Products.
Automatic Voting Machine..

Feb
Mar
Jan
Jan

Feb

-B %

Babcock & WilCOX COmmmmi e e ®

Baldwin Locomotive—

Purchase warrants for common

7% preferred.. p—
Baldwin Rubber Co common.........1
Banco de los Andes—

American ' shares
Barium: Steel Corp
Barlow & Seelig Mig—

$1.20 .convertikle A common.
Basic Refractories Inc.. 6%
Baumann (L) common il i e

1% 1st preferred__._.. --100 125. 125
Beau Brummel Ties, vreemmecmmemam-1 e e
Beaum:t Mills Inc common.. S————"1 ] 21 22

$1.50 eonvertible preferred.. 20
Bellanca Aireraft cOmmoDacmeemneare-l
Bell Tel of Canada 100
Benson & Hedges common. o

Convertible- preferred._. L
Berkey: & Gay Furniture........ 1
Bickfords Inc 1
Birdshoro Steel Fdy & Mach Co com.__*.
Blauner’s .
'Bliss (E W) 1
Blue Ridge Corp common. . v-eoie. amd
91’3 optxonal copVemble preferred....®

1(8) & .

Bohack (H C) Co common 11%
7% 1st preferred.
Borne Scrymser Co.. 25 33
Bourjois Inc ey
Bowman-Biltmore comjaon 1
7%. 1st. preferred. ... 44
$5 2d preferred_. A 312
- Brazilian Tract'on Lgt & Pwra
Breeze Corp common
Brewster Aeronautical
Bridgenort Gas nght Co.
Brid, t.0Oil Co.
Brillo Mfg Co common.
. Class :
British: American Oil Co.
British- American Tobacco—
Am dep rects ord bearer, ... .£1
Am dep rcts 0rd Iegommmemee——£1
British Celanese Ltd—
Amer dep rcts ord reg
British Columbia Power class A__
Class B
Brown_ Fence & Wire common.
Class A preferred_.
Brown Forman Distille:
$5 prior preferred
Brown Rubber Co commo!
Bruce (EL) Co comnion..
Bruck Silk Mills Ltd_—
Buckeye Pipe Line

3%
16%2

4%
145Y,
2 33Ya

_5’/4
17

13
12%2
222
5
548
19

- Buffalo Niagara & East Power—

$1.60 = preferred

85 1st preferred. ..
Bunker Hill & Sullivan
Burma Corp Am dep ref
Burrv Bi t Corp.
Butler (P H) common

31Yz.

Clark Controller Co__....—
Claude Neon Lights Inc
Clayton & Lambert -Mf
Cleveland Electric - Illuminat
Clinchfield Coal COrp_. ...-.
Club Aluminum Utensil Co..
Cockshutt Plew -Co -common...
Colen ‘Development ' ordinary.
Colonial Airlines.
Colorado Fuel & Iron warrants...
Calt’s Patent Fire Arms..omeecoeee.25
Columbia Gas & Electric— -

5% prelerence
C wealth & 8
Community Public Service...
Community Water Service...
Compo Shoe Machinery—

V t ¢ extended t0 1946....
Conn Gas & Coke Secur common..

$3 preferred e
Consolidated Biscuit CO.wumcoewn.
Consol G E L P Balt comMODammmmme-?

8% preferred.cmemen--
Consolidated Royalty Ol
Consolidated Sfieel COIPa-iweemmme.
Consol Textile COmmmmmmmnmmeex,

Jan
Feb
Mar
Jan
Feb
Jan
Feb
Feb
Jan

Continental Gas & Electric Cec-~
1%
. Cook Paint & Varnish C
Copper . Range Co
Cornucopia Gold Mines. .+
Coro Inc d
Cor7’0n & Reynolds..cemismacomanns:l
86 preferred A.ooeeiaen. LRGN
* Cosden Petroleum common am e
&% convertible preferred-_-__.--SO
Courtaulds Ltd—
American dep receipts (ord tez)_..n
Creole Petroleum
Croft Brewing Co..emwe-. ____.___-._1

Jan
Mar
Mar
Jan
Feb

Jan
21 Mar
2% Feb
7Y -Feb
27

Feb
23%
93

Jan
Mar

5%
36%

Crown Cent Petrol (Md).ecemeeeamn-B
Crown Cork International A. L
- Crown, Drug Co common......
=% convertible preferred..
Crystal Oil Refining common....-..-*
$6 preferred 10
Jan Cuban Atlantic SUBAT.mmemeeewmmae-b
Jan Cuban Tob: o
10% Feb Curtis Lighting Inc common....-.2.50
12% Feb Curtis Mfg £ (Mo)...,._.-_/.,__.l
24 Mar
114% Feb

13% Feb
2 Jan
4 Feb
6% Mar

Davenport Hoslery Mll)n_-"-,nm—'

Dejay Stores 1

Continental Fdy & Machine Cu------l_

prior prelerred---_..._.....--loo

Crowley. Milner & Co..vamwmmmmmme—es® :

Davton 1
Class A convenlble-......-.-..--..:!ﬂ

38%

7

3/64

31%
1%

13%

1%

43%2

8Y. 8Ya

69% 1%
117% 118
110 110

5% 6%
51% 53

9% . 9%

3% - 3%

20% 22%

4% 5%

15% 17%

‘111 112%
8’/2 )

15 "/u 16 ’/4
3% 32
103" x104%2
‘3Ys "~ 3Ys
34% 36

27
1%
9%
8%

18%
4%

26%

3
40
257

12 Ya

267

40%2

19% Jan
1% Jan
8Ys Jan
35'/1 Jan
28%2 Jan

3% Jan. .

11% -Jan
4%, Jan
8% Jan
5% Jan
35 . Jan

71 . Jan
1/64 Jan
27% Jan

1§ Jan

11% Jan

1. Feb
43% Mar

7Y% Jan
67% Jan
116 . Jan
108 . Jan

Jan
Jan
Feb
Jan
Jan
Jan
Jan

Jan
Jan
Jan
16 Jaa
14% Mar
2 " Jan
84  Jan
2% Jan
33 Jan

9% Jan
25% Jan

Jan
9 ' Mar
8 Jan

15 Jan ~

37 ’s Jan
©26%2 Jan
2%g Jan
35 : Jan
23% Mar
13Y2 Feb
475 Mar
10%2 Jan

31 Jan
22%; Jan
35% Feb
15% Jan

221, Feb

) Y2, Jan

79  Feb

Ys-Jan

32% Mar .
2Ys Mar .

. 13% Mar
2% Feh
43%2 Mar
8% Mar
723, Mar
118 Jan
110 - Jan
7Y% Jan
53%. Feb
10% Mar
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