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Aireon Manufacturing Corp.—Quarterly Dividend— /- -
A quarterly dividend cf 15 cents per share was declared on July 16
.on the 60-cent cumulative convertible preferred stock, par $10, payabie
Aug, 1 te holders: oi.record July 20.. An -injtial distribution of 5:83°

cents per share ‘was.made on mss lssue on - April- 30, last.—V. 161, .

/. 2633,
" Alaska Packers Assoclauon-—Annual Report—- £

wiE

R L e R Ll
.$1,149,649 - $2,402,415

Net income
Bhare of profit-in joint venture salmon* pnck- %
4 ing operations 193,333 70,135
Other ~income 153,825 147,024
. “ Total ., $1,496,807 $2,619,575 .
Prov.. for estimated : Federal income tax _______ - 350,500 496,000
Excess profits. {ax. e 512,000 1,269,000 °
Post-war refund of excess profits tax... ... Cr51,200  Cr126,960
-Proﬁt for yr excl. following (chgs.) & credits.  $685507 = $981,475
Profit on securities redeemed, based.on -eost.. ~ Crl,003 * Cr950°°
. Adjust. of book value of investments to market i
., ' quotations.at end .of the year: vzl B 2
‘Marketable securities ol ol o laollllll Cr14,653 '~ Crd5,748
California Packing Corp. common stock .. Cr12,075 Cri3,225+
Prov.- for contingxrelanng 40 -war exigeneies_.. 105,000 260,000
§Cost of co.’s stock purchased & neld in u'ens 10,414 . 56,949 °
‘Balance before divldpndn $597,824 . $724,449
Earned surplus at beginnig of the year .. ... 4,887,838 : 4,616,468
‘Total $5,485,662 $5,340,917 .
Cnsh dividends pald, $8 per share .. ... ... 450,184 453,078
- : ity

Earned surplus at end of the year. ...

‘sAfter allowances, discounts, etc., on sales. = iIncludes expenses

.preferred:.stock held by. its -parent, FPederal Water Service: Co.

INDUSTRIAL " -

SEC.V Proceeds--will- be  used- to- redeem -Alabama’s 6% ' ‘cumulative

bama. ig *to ‘consummate - the ‘sale- within -six- months and ‘to redeem

; t:he stock- by March 1, 1946 —V. 161, p 977.

: (Including 'Wholly~ uwned subsidlary Company) o
Years Ended Dec, 31— - 44 31943‘
®Sales, charter hire- of vessels «and, operating - Chas o
revenue from wharfage, tolls, ol Lt $6,4'12,565 $9,280,420.
tCost of goods sold and operating expenses._.. . 4,402,068 - 6,031,620
‘Selling, general and administrative expenses.. .- 920,848 " 846,384

$5,035,478  $4,887,839

applicable to ships chartered to others, and expenses of closed can-~

neries. . tReclassified for comparative purposes,
and 568 shares in 1943,
' Note—The California Packing Corp. owns 86.78%- of 56,223 shares

§105 shares in 1944 -

of the outstanding capital stock. of the*Alaska Packers Association,

or 48,792 shares;
p Consohda!ed Balance Sheet Deoc. 31

. Assets-— 1944 #1943 :
Cash in banks and on hand 7 $416,373 . $1,931,571
tMarketable securities 1,475,949 414 836
Notes receivable (California Pncking Corp )--_ ______ 400,000
Accounts receivable: ) -
U. 8. Government 1,852,990 1,630,785
Other . (net) 539,443 333,134
California Packing Corp. (culrent, account)__- 8,566 81,012 -
Inventories, at lower of cost or market .. ... 4,894,461 . 2,244,674
¢Int. in current assets of joint venture opers.. 540,740 422,177
§Vessel requisitioned ‘and repairs to chart. ves, - ' 204,939 650,809
fiCommon stock of California Packing Corp._.. - 125,925 113,850
**Capital stock of Merchants. Exchange, Inc.... 92,820 92,820
Deposits. with- mutual fire insurance companies = . ..... 13,906
Post-war refund of excess profits Laxes (est) 179,400 128,200 *
Plant,. terminals,: fleet, ete. oo i e o# 14,988,514 . - 4,953,605
) Deferred charges 284,656 378,382 -
Total $15,604,777 313,789,661 g
4 Liabilities— i r
. Notes payable to banks, unsecured-.. ... $2,450,000°% " iodlsy
Accounts payable, trade and miscellaneous.. ... 789,878 $704,929°
Accrued wages, ete 63,447 35,457 .
» Federal faxes on income, estimated__.__ BRI 935,635 - 1,783,980
. Other accrued- taxes. i, 172,166 251,473
Res. for conting. relating to war exigencxes-_ 407,372 375,183
* tCapital stock (par $100).. ~ 5,750,800 © 5,750,800
Earned sulplus 5,035,479 - 4,887,839

gl

Total

*Reclassified for comparative purposes. tIncluding U, S. Treasury
certxilcates of $1,199,227 in 1944 and $135,000 in 1943,

4

' tRepresented principally by inventories of canned salmon. §Subjeet

to compensation by U. 8. Government - (carried at depreciated cost,
less partial compensation in 1944 of $481,500, pending determination
of amount to be recovered). gl
*14,600 shares, at market quots.tions Jess than cost...%#4,641 shares,
ab cost, less reserve of $97,671

: TfReplesented by 56,223 shnres in 1944 and 58 328 shares. in_1943.
=V, 158, p. 1933, 4
4 fluabama. Water Service Co.——SEC Approves U‘uhty
ale—

' Company's sale of the water distribution system serving Geneva
. Ala,, to the city of Geneva for $40,000 was approved July 11 by the
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Alleghany Corp.—Acqulres Securmes of - Nlne Rail-

‘Foads— !
!, Thé Corpbrntxon has® made gzumhases of ‘securities of nine railroads
.~ and~disposed. of securities -of ene-railroad since Nov. 4; 1944, according -
to-a statement of the Corperation med with  the Interstate Commerce '
. Commission.

»=The. ncqmsxtlons ‘and principal: aniounts’ were

 Central-of  Georgia-Ry., “first -mortgage- 5s - nt 1945 sl 244 000, con-4

soudated mortgage 58 1945 .$2,933,000,
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Chicago, Rock. Island. & Pacific” Ry.; Hrst and - refunding- mortgage

$15,604,777 ‘$13,789,661 % 45 1934, $4,238,000; - secured mortgage 41es 1952, sz 633,000; general

mdrtgnge 45 1988, $1 623,000,
Choctaw, Oklahoma & Gulf consolidated mortgage 55 1952, $105,000.
Rock Island; Arkansas & Louisiana first mortgage 4%s 1934, $185,000.
- St. Pau]

Florida. ~East Coast’ Ry.,"

$675,000
New York, New Haven & Hartford RR., debenture 3%s 1947, $88,000;

* debenture 3Y2s 1954, $149,000; debenbure 31,5 1956, $153,000; deben-
" ture 4s 1947, $115,000; debenture 4s 1955, $439,000; debenture 4s 1956,

! $398,600; first: & ref. mort.

- bentures 4s 1954, $10,000; Con. mxlwny debentures 4s 1956, $6,000.

St. Louis~-San Francisco Ry., prior lien 4s 1950, $363, 000, prior hén;

" 551950, $25,000; consolidated mortgagé 4%%s 1978, $755,000.

Seaboard . Air Line Ry., first and consolidated mortgage -6s 1945,

% $637,000; first mortgage 45 1950, $60,000; refunding mortga,ge 4s° 1959,

© . $869, 000

. © . ELECTRONICS
L " RAILS = -
© "/ INDUSTRIALS |
,Kobbé, Gearhart & Company
Membcrs New Yo:cc:;:::;:;ealen Associatlon

..45 NASSAU STREET, NEW YORK 5
_Philadelphia Telephone Bell Teletype

'l’elephone i

tirst” and -refunding mortgage 5s 1974,

" REctor 2-3600 Enterprise 6015 New York 1-576
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The corpomnon dlsposed of $103,100 princip'xl amount of Chicago &
North' Westetn Ry, first and general 4s 1989, which were Tedeemed by'
call.—V, 161 p. 2653. .

“‘Allied Stores Corp.—Partial Redemptlon—-

‘The' corporation ’ has ‘¢alled for: Yedemption on Sept. 15, next, at
$100 peér share. and dividends, 13,104 shares- of its outstandmg 5%
cumulative preferred”stock. Payment will be made at The Commerciak
National ‘Bank & Trust, Co 46 Wan St New York, N, Y—V. 162;-
pii 84l

« ' American Buslne';s Shares, Inc.——Seml Annual Report

“Throughout - the - first “five months of 1945, a high percentage o'
the ‘total’ assets of the ‘company was maintained incommon stocks.
Prices of, securities in general advanced during- this penod with the
result - that the asset value per “share increased to-$4.29 from $3.80
on Dec. 31, 1944, Net assets of the company increased to $33,283,533.

5 Mos. End. . 6 Mos. End. June 30

Period— May 31,45 % - - 1944 - 1943
Dividends and interest . income_... " $581,362 - - $100,135 $99,955
Expenses 119,271 486 26,869
*Federal capital stock tax__.____.____ 1,022 188 1 200
State franchise tax-_,_ 4,924 1,688 894
Other taxes 763 469 261
Adjust, of prior years inc tax (Cr) ____________ 1,621
»*Neb dricomer: .t Lt sl A5 $455,383 - - $70,305 $73,353
Dividends " 562,861 78,693 84,685

. *Exclusive of realized and unrealized profits ox losses on securities.

~= - Statement of Net Assets, May 31, 1945

" Assets—Investments, at closing market quotations: ‘common stocks -
(average” cost, $21,819,946),  $26,624,576; -preferred stocks (average
cost, $1,562,171) $1,842, 950, corpmate bonds {at average cost, $3,~
638,180), $4,120,636; U, S. Government securities (average cost,
$456 086), $460,641; cash on demand deposit with trustee, $352, 115.
dividends and int. 1ecewable $207,929; receivable for securities sold bub
not yet delivered, $146,729; "receivable for capital stock subscribed but .
not yet issued, $65,480; furniture and fixtures, at nominal volue, $1;
total, $33,821, 057+,

Liabilities—Federal income tax apphcable to merged ‘companies,
$44,314; other taxes accrued, $11,407; reserve for possible State trans-
fer taxes resulting  from merger, $12 468; accounts payable, ‘accrued
expenses, etc., $61,444; payable for securities purchased but not yet
received, $336,742; pnyab]e for capital stock reacquired but not yes
recelved $71,148; total, $537,523,

Net Assets-——Equivalent to $4.29 per share on 7,764,294 shares ($1 pazr)
capital stock (exclusive of 1,149,547 shares held for retlrement) out=

‘ standing May 31,1945, $33, 283 533,

Noté—No Federal income tax has been accrued by American” Busi-
ness . Shares, Inc., since the company expects to distribute all of its
taxable income for the current fiscal year in taxable dividends and
to. qualify as a “regulated investment company” under Section 364
of the International Revenue Code~V. 162, p. 241.

Amencan Car & Foundry Co.—$3 Common Dividend

The directors on July 18 declared a dividend of $3 per share on the
common stock, no par value, payable Oct. 2, and the regular quarterly
dividend of $1.75 per share on the 7% non-cumulative preferred stock,
par $100, payable Oct. 1, both to holders of record Sept. 21.

‘On Oct, 3, last year, a distribution of $2.50 per share was made on

. the common stock, as against $2 on Oct. 4, 1943V, 162, p. 241

‘American Colortype Co. (& Subs.)—Sales ngher—-—
Period End. June 30— - 1945—3 Mos.—1944 1945—6 Mos.—1944
Sales (orders booked)_- sa 140,195 $3,959,594..$9,007,487 $7,837, 691

~V. 161, p. 1873

American Fruxt Growers, Inc—Partlal Redemptlon——-

The corporation has called for redemption on- Aug. ‘1, next, 37 of .
the outstanding 12-year 5% convertible sinking fund notes due Aug. 2

' 1950, in the-denomination-of $750 each, at par and interest. Payment
. will be made at The Union Trust Co. of thtsburgh trustee, Pitts-
burgh Ps.,--V 161, p. 1534

American Ice Co.—Reduces Preferred Stock—
“The company, it is announced accepted tenders of '30,208 shares of

,' its 6% preferred stock under ‘the offer which explred on July 9.
* Prices below $100 & share were paid for 21,322 shares, and the maxi-

Kansas City & Short Lines first -mortgage -4}s 1941, -~

4%s 1967, $759,000; Consol. railway des

raun - price of $100 .for 8,886 - shares. A total of apprommately
$3,000, OG() was appxoprmted tm‘ this purpose out of the company’'s
surplis.-

There are reported to be approximately 57,000 shares of the 6%
non-cumulative non-callable preferred stock in' the hands of the pubhc.
agamst 89,700 shares at the close of 1944;—V, 162, p. 241 i

American Light & Tractien Co, — stsolutlon Plan

" Filed with SEC— "

The company has filed with the SEC an amended 1nte"mtion and

* dissolution plan,

The plan. provides. for.American Light to sell a portion of its Del;roif.
Edison Co. common stock ‘to provide funds sufficient. wlth treasury

: llIIIIlIlHllIIl(IIIIlI( A AR IlIIINIIHHIHHllIIlIIIHIIIlIIHIIIII!ll\l)I|IHIMIHIHIII’IIIHIII||llI!!IMIlIIlIlIlIIIlN(HIHIllIIlllll;lml”é
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resources; to permif retirement of ‘American's preferred stock at par
and accrued dividends, : s , B AN

As an alternate method of retiring its preferred,” American reserves
the right, subject to SEC'approval, to arrange a. temporary. bank loan
and to repay the loan from proceeds of the Detroit Edison stock sale.

The company proposes to put in escrow.funds to cover the litigation
by any preferred stockholders to obtain the redemption premium on
retirement. of .their" shares;. o

Following retirement of its preferred, American would distribute pro
rata ‘to. common stockholders its remaining holdings of Detroit Edison
common, its stock interest in its three principal subsidiary . operating
companies—Michigan Consolidated Gas Co., -Milwaukee Gas -Light Co.,
and Madison Gas & Electric Co.—~and any funds remaining from the
amount escrowed for preferred stockholder litigation. g

The common stock or assets of the Milwaukee Solvay Coke Co, and
Consolidated  Building Co. subsidiaries are to be transferred to Mil-
waukee Gas Light Co. or otherwise disposed of, and American Light’s

real estate holdings: in Michigan are to be transferred to. Michigan .

Consolidated Gas Co. or sold to non-affiliated interests.

United Light & Rainways Co., which controls American Light, agrees
as part of the plan to use its share of stocks distributed 'by American
or proceeds from sale of such stocks to scale down senior securities
of -its system companies.—V. 161, p. 2782,

‘American Gas & Electric Co. (& Subs.)—Earnings—
Period End. May 31— 1945—Month—1944 1945—12 Mos.—1944
Subsidiaries Consol,— $ $ $ $

Operating revenue-.-.. 10,074,696 9,766,958 122,278,188 115,911,741
Operation ... . 3,550,000 - 3,437,604 41,941,263 - 40,171,148
Maintenance = . i 776,744 700,084 . 8,644,091 17,572,392
Depreciation  ._.. _ 1,134,066 - 1,170,469 14,245,875 13,952,421
Federal income taxes:.. : 662,329 672,356 - 8,064,799 - 7,896,639
sFed, exc. profits tax..' 886,133 865,414 12,095,736 = 12,165,039
Other taxes ....-.---- 870,521 850,125 10,567,385 10,075,034
Operating. income ... = 2,194,300 . 2,070,903 26,719,035 24,079,063
Other income —___--=_- 26,717 22,806 331,247 257,371
Gross income Z_io--- 2,221,677 2,093,709 217,050,282 ' 24,336,441
Inter. on funded debt: 582,557 - 603,179 . 7,171,239 7,207,681
Amortiz, of -eléc. -plant : 5
+ acquisition = adjsts..-- 24,940 - 3,977 153,830 - 57,678
Other’ int. & deducts.. 25,698 21,119 695,226 628,207
"Reserv. of net inc.._.. 233,268 103,370 2,231,814 294,451
Divs. on preferred stk.. 281,118 300,674 . 3,484,662 = 3,855,988
‘ Balanced earned for i st :
* common stocks_.__ 1,074,094 - 1,061,389 13,313,610 112,292,433
Divs. on common stocks 834,531 - 1,693,230 10,531,380 - 9,896,456
Net income of ' subs. : &
consolidated -..-- 239,563 - —631,841 . 2,782,129 2,395,977
American  Gas and } £
Electric Co.— 5
Net income of subs. (as : A
above) —_.__. b 239,563 —631,841 - 2,782,129 - 2,395,977
Income of Amer. & o
! Eléectric : Co. from
subs. consolidated: ° 5 :
Divs. on com.. stocks_ 834,531 1,693,230 10,531,380 - 9,896,456
Divs. on ptd. stocks__ 8,173 38,382 227,673 626,038
Int. on bonds & adv. 61,788 62,837 743,330 760,162
Other. income i ce-- 3,641 2,163 . 41,726 . 31,408
 "Total ‘income .. . 1,147,698 1,164,772 14,326,240 13,710,042
Gen. taxes & exp. (net)- 31,681 31,775 320,157 287,666
" Balance L L il Ll 1,116,016 1,132,997 14,006,083 13,422,375
‘Int." & miscell. “deducts. 85,079 87,949 1,029,953 1,059,834 .
Federal income taxes... 47,390 55,578 648,076 592,225
.Divs, on pfd. stock-._. 140,767 140,767 +1,689,209 - 1,689,209
_Bal, earned for com-~ X : S
Siotyostock oolL Vo ISk 842,778 848,702 10,638,844 10,081,107
‘v After ‘deducting the 10% post-war credit. ; 3

'Note—In accordance with the Internal Revenue Code, some of the !

‘subsidiaries are amortizing in their tax returns over five-year periods,
commencing in 1943  and in 1944, amounts aggregating - $17,238,070,
representing the cost of certain facilities which have been certified by
the War Department as necessary in the war effort. The subsidiaries

are not recording this amortization on their books, but, in addition
to normal depreciation on these facilities, they are reserving .amounts

of net income equal to the estimated tax decreases.—V. 162, p. 1.

. American Power & Light Co, (& Subs.)—Earnings—
Period Bnd. March 31— 19453 Mos—io#t 194512 Mos.—1944.
AR o b o : :

Subsidiaries— . 2 B SR § G @iy
Operating revenues_.... 34,967,800 36,859,492 138,520,104 137,871,571
Operating ‘expenses __.. 12,966,038 14,070,345 - 54,526,785 53,402,397
Federal taxes ... — 7,489,965 . 6,618,141 - 23,266,600 ' 22,047,924
Other taxes - 12,451,645 2,655,912 9,974,330 10,055,809
Prop. retire. and deplet. : 7

TEServe ' approps....... 2,604,409 - 2,943,102 11,296,058 11,741,187
3 Net oper. revs.._... 9,455,743 10,571,992 39,456,331 40,624,254
Other income (net).... 140,617 ' 191,929 432,459 369,720

Gross income ._..__._& 9,596,360 10,663,921 39,888,790 40,993,974
Int. to public and other : :

deductions (net) -__. 3,496,632 - 4,095,311 15,678,006 15,705,004
.Amortiz, of plant acq

sition adjustments... 146,414 - - Lo 714,914 o e s

Balangce " i i biis 5,953,314  €,568,610 23,435,870 25,288,970
*Pfd. divs, to public_... - 1,411,420 - 1,655,754 - 5,979,037 17,016,536

Balance .l winunis 4,541,804 4,912,856 17,456,833 ~ 18,272,434
Portion applic.. to mi- DR g

nority . interests .___ 4,512 14,378 - 34,829 47,100

Net equity of Amer. i S Sl ;
Pwr. & Lt. Co, in 3 - :

income of subs.__ 4,537,382 4,898,478 17,422,004 18,225,334

Net -equity' (as above)-_ 4,537,382 : ' 4,898,478 - 17,422,004 - 18,225,334

Other_income. ________ 129,607 38,412~ 294,509 120,129

‘4,666,989 4,936,890 17,716,513 18,345,463,

1. NM2,645 101,489, . 435,257 . 468,376

. 554,673 . 579,218 . 2,269,699 ..2,510,006

“Income taxes __....__ 77,663 87,847 ~ 306,716 ' . 344,121
Balance surplus __.... .£'3,962,008 - 4,168,336 - 14,704,841 15,022,960 :

#Full dividend requircments applicable to respective periods- whether -

earned or unearned. :

. Compa}utlve Statement of Income (Compiny'Only’)

12 Months Ended March 31—
1 from .subsidiaries._ .

1945 |- 1944
- $1,755,549 $11,130,683

.Other income -+ 398,706 120,130
. Total" - $8,154,255:-$11,250,813 -
Expenses, incl, taxes other than income taxes. 435,257 468,376
_Inferest and other deductions. 2,269,699 - 2,510,006
co taxes 306,716 344,121
et i ; £5,142,583 ° 7,928,309
e . “Balance Sheet, March 81, 1945 E

©* Assets—Investment securitics and advances—subsidiaries, $245,596,-
487; other investments, $5,200,000; cash in banks—on demand, $10,~
423,417; special cash deposits,” $295,377; United States Government
securities, $25,719,297; accounts receivable, $5,087; accrued.interest re-
ceivable, $465,332; . dividends receivable from- subsidiaries, $340,147;
other.’¢urrent assets, $845; prepayments, $4,506; unamortized. debt dis-
count pnd expense, $2,428,177; total, $290,478,672.. . [0~

Liabilities—$6 preferred stock, $79,300,926; $5 preferred stock, $97,~
844,400: common stock, $37,434,351; gold debenture. bonds, American
€% series, dve March 1, 2016, $33,386,300; Southwestern Power &
Light Co.,, 6% gold debenture bonds, series A, due March 1, 2022,

pitized for FRASER
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' Anchorage Homes, Inc.—Registers New Stock— ;|

- shares of class B convertible stock,

$3,003,300;  accounts .payable,' $19,614; accrued . interest .on long-term

.debt (incl, $294,851 matured interest.for which cash is in special.de- .
-posits),  $476,799; accrued  taxes, $319,946; other . current liabilities,

$342,728; capital surplus, $36,026; earned surplus, $38,314,282; total,
$290,478,672.—V, 162, p. 242.. , Nl
' American Telephone & Telegraph So.—Semi-Annual .
Report—Walter S. Gifford, President; states:: = = -

V-E Day brought no let-up tn the continued increase in the volume .

of Bell-System telephone business, ‘The number of telephones in service
is ‘at a record high of 21,772,000, an increase of 191,700 since the be-
ginning of the year. . Also, while all war needs' for service are being
met promptly, the number of applications for telephones held because
of lack of facilitics (the largest item being central office equipment)
has increased to about 2,000,000. ] .

Long distance conversations continue to increase and are currenyly
about 13% .greater than a year ago.

Long distance telephone rates for the longer hauls were reduced ef-
fective July 1, 1945.
000,000 annually, were made at the insistence of the Federal Communi-
cations Commissioin which maintained that earnings from such rates
should be considered by themselves regardless of over-all Bell System
earnings and that, when so considered, they produced a return greater
than could be justified,

Wartime restrictions on telephone calls to a number of European
countries have been relaxed and radiotelephone service to them is again
available for the general public use.. The rates for calls’ between this
countryand Great Brilain; Italy, Switzerland and- Spain- have: been
reduced, - The charge for a three-minute call between New York and
each of these countries is now 312 as compared with $21 to $24. On
Jiune 4 radiotelephone service to Ecuador was established for the first
time. : : X

‘During’ the second quarter of this year $28,244,500 of the company's
3% .convertible debenture bonds were -ocnverted inte common stock at
the conversion price of $140 per share,  Of the original issue of $233,-
584,900 convertible bonds, $120,328,200 have been converted, leaving
$113,256,700 outstanding on June 20, 1945. 2

Since the first of the year there has been an increase of 10,600 in
the number of stockholders, There are now about 680,000 stockhold~
ers, nearly twice as many as 20 years ago. The average number of
shares - held per stockholder is much the same—29- shares now com=
pared with 26 shares then. Today more than half of the stockholders
have been partners in this enterprise for. ten years or more. Twenty
years ago only 10% of the stockholders had owned their stock ten
years. or more. It is interesting and encouraging that the number of
members of our partnership increases and that the tendency to stay in
the partnership increases, No stockholder owns as much as %% of
the stock.  Company belongs to Main Street. Its capital has been sup-
plied from the savings of the many rather than the wealth of the
few. 2

War needs first continues to be the policy of the Bell System, its
manufacturing branch; the Western Electric Co. and its research or-
ganization, the Bell Telephone Laboratories.  Today and every day
until the war is won, we shall continue to do everything in our power
to help speed the final victory.

Earnings of American Telephone and Telegraph Co.
Period End: June 30~ }1945-—3 Mos.—1944  $1945—1]2 Mos,—1944
3

$ %]
233,551,000 219,122,743

Operating revenues ... ‘60,341,000 57,380,771
Operating expenses ___. 33,844,000 33,651,448 134,066,000 131,298,122
*Fed. income and excess : :

profits taxes -...__. 17,771,000 15,253,000 64,949,000 - 53,331,200
Other: taxes: o 5o il ——= 2,692,000 2,565,338 10,165,000 10,155,457
:Net oper. income..__' 6,034,000 5,910,985 24,371,000 24,337,964
Dividend income 41,525,000 39,759.535 160,324,000 161,201,074

Interest ~income  __ 1,047,000 . 1,000,389~ 4,237,000 . 4,521,068
Other income (net) Dr236,000 . Dr197,283 Dr1,317,000 - Dr733,024

‘Total income __.__._ 48,370,000 ' 46,473,626 187,615,000 189,327,082
Interest deductions ... 5,316,000 ' 5,823,110 - 22,145,000 23,849,202

tNet income ___._.__ 43,054,000 40,650,516 165,470,000 165,477,880
Dividends . :_._ _ 44,391,000 42,848,306 174,864,000 169,691,446
Earnings per share..__ o .$2.18 2.13 $8.52 $8.78
%4 Earnings of Bell System Consolidated

4 *11945 1944 . 11945 1944

: $
Operating -revenues. 475,587,091
Operating expenses_ 304,311,811 280,186,093 1,167,616,680:1,098,382,175
*Fed. inc. and excess d

profits ‘taxes __.." 79,953,674 ' 69,655,692 299,560,223 248,177,921
cher taxes i uosiil 36,816,241 35,902,608 . 142,841,258 - 138,744,971

‘Net: oper, income_. 54,605,365 * 53,160,226 220,544,720 21‘9,207‘.669‘
§Other .inc. (net)... 2,776,533 1,501,285 9,682,214 19,691,341

Total income ____ 57,261,898 54,661,511 230,226,934 228,899,010
Interest deductions _' 11,260,107 ~ 12,001,307 46,805,065 49,998,022

Net income _..___ 46,021,791 42,660,204 183,421,869 ' 178,900,988
Applic.to stks. of subs. ‘ 3

consol. held by pub, ' 1,752,082 1,611,409 7,077,049 6,704,126
Applic, to Am. Tel; &

Tel. Co. stock._._ 44 269,709 = 41,048,795 176,344,820 = 172,196,862
Per sh.—Amer. Tel. & i ; é X 3

Tel. Co. stock.___ $2.256 $2.16 $9.11 $9.15

*After deduction of excess profits tax credits of 16%. t1Does not in-
clude the company’s proportionate -interest in undivided profits or
deficits of subsidiary companies, = fMonth of June, 1945 partly esti-
mated. - §Includes proportionate interest in earnings or deficits  of
Weistem Electric Co, and all other subsidiaries not consolidated (partly
estimated. #

Invites Bond Bids—

Company is inviting bids to be opened at 11 A. M..(EWT) at its
office, 195 Broadway, New-York, on July 23 for $175,000,000 of 35-year
2% % debentures, due Aug. 1, 1980. The issue, designed for refunding
purposes, will represent the largest single corporate offering ever
to come up for sale at competitve bidding—V. 162, p. 242,

American Water Works & Electric Co., Inc.—Output—
Power output of the electric properties of this company for the
week - ended July 14, 1945, totald -85,323,000 kwh., an increase of

. 2.6% over.the output of 83,171,800 kwh. for the corresponding week
“of 1944.—V.'162,"p. 242.. « :. S S ; Al

“Marking the, first public financing of a._company devoted exclusively
to home. prefabricaticn, company on-July 17 filed with the: SEC a reg-: '
istration statement’ covering 505,000 shares of class A stock and 250,000

W, W. Rausch, nationally known housing authority, is President of -

i tﬁe, corporation. ‘Mr. Rausch was. formerly head of the Holt-Fairchild

Co., which under his direction - designed and constructed nearly
$4,000,000 of prefabricated housing -units for the U. 8. Navy at
Newport,” R. I, and for the Federal Public Housing Authority ~at
Hartford, Conn, Charles-Parker Harris, Master of Architecture,” welk

" known -Boston . architectural engineer, and formerly general superin-
- tendent. of . the Holt-Fairchild prefabrication factory, is Vice-President,

Under contract with Holt-Fairchild ‘Co.,” Anchorage. Homes, Inc,, will
acquire all patents, copyrights; machinery and equipment for the manu-
facture of prefabricated- houses of the former company, Most key
positions will be filled by men who assisted Mr. Rausch in his war-
time operations, N

According to the registration siatement, the directors of the com-
pany are as follows: Cesar J. Bertheau, Vice-President Marine Midland

. Trust Co. of New York; Andre Charbin, Vice-President J..B. Martin

Co.; Iienry Dewez, Vice-Chairman Le Nickel, -S. A., Paris, France;
Ralph Horton, President Miller Marine Decking,. Inc.; Walter Hoving,

President Lord & Taylor; Hugh W, Long, President. Manhattan.Bond .-

Fund, Inc.; Wayland. M.- Minot,. ‘Boston:manager, Amott, .Baker & Co,, .

: Ine.; «David C. Moss, President The Aklon..Corp.; Clarence J, Reese,

President Continental, Motors Corp.; Andre de Saint-Phalle, partner
Andre de Saint-Phalle & Co., and -Mr, Rausch,. . * :

It is expected that 250,000 shares of class' A and 50,000 shares of
class B stock will be offered to the public by the New York Stock

These reductions, ‘estimated to save users $21,~

$ iy $
438,904,519 1,830,562,886 1,704,512,736 ...

1948

Exchange {irm._of. Andre de Saint-Phalle & Co. as underwriters.
--Anchorage Homes; Inc., plans to offer 39 models .of Cape Cod
Colonial—factory built—homes ranging:from the ‘““Truro,” with one

. bedroom .and bath, :living room, kitchen and dining alcove, expected

to-sell for about’ $3,600 delivered and’ erected, up to the *‘Orleans,” &
two-story house' with . four bedrooms; two . baths, 30-foot -living room,
full dining room, basement, porch and garage, expected to. sell for
about $7,600., -All.models will be fully insulated and will feature
winter air-conditioning, ¢

A large plant will be erected at Westfield, Mass., capable of turning
out, under one huge roof, a complete house every 40 minutes. . Room
size panels ‘will ‘be shipped 'in special trailers and assembled by the

“ company’s own crew of master craftsmen,

. .With proven mass production methods, Anchorage ‘Homes, Inc., will
offer sturdy - homes ‘of ' conventional .appearance and design  for as
much as 35%: below: the cost of comparahblé hand-built homes,  The
;:ompany expcct: to make iltl;t poﬁsible for wage earners in the lower
ncome - groups ‘to own quality homes, on mcnthly insta
about $25 to $50. : i e
A French affillated company has already been organized and will be
entirely financed by French capital, Anchorage Homes, Inc., is to
receive 20% of the profit in return for its patents, plans, and processes.
It is expected that substantial .orders may be placed initially -with
Anchorage Homes, Inc, through the French affiliate to be followed
by large scale production in France as soon as materials and facilities
are available. £

Appalachian Electric - Power Co.—Tenders  Sought—

The Central Hanover Bank & Trust Co., 70 Broadway, New York,
N, ¥, will until 3 p..m. on Aug. 8,1945, receive bids for the sale to
it of Appalachian Power.Co. 6% gold debentures, series A, due July 4 5
2024, to an amount sufficient. to exhaust the. .sum of $750,000, at
prices not :to be less than 126% nor more than 130%. ' At present
there’ are © §3,965,000 ' of these - debentures outstanding, ' Debentures
accepted must be surrendered to the trust company on or before
Aug..20, 1945. The debentures sre non-callable until July 1, 1949,

- Interest will cease on accepted debentures on Aug, 20, 1945.

Authority to purchase the debentures with excess treasury cash was
given the power company by the SEC on July ‘9. The company pro-
poses to invite tenders of additional amounts of debentures up to and
including Dec. 31, 1946, at not less than 126% and not more than 130%
as further amounts of excess free cash may become available,—
V. 161; p. 2105, : :

Appalachian Power Co.—Asks for Tenders—
See Appalachian Electric Power Co., above.~—V, 139, p. 2820, .

Archer-Daniels-Midland Co.—Proposes 3-for-1- Stock
Split-Up-— :

The stockholders will vote Aug. 15 on a proposal to increase the.
‘The ",

authorized ' common stock ' to 2,500,000 shares from' 750,000.
proposal will' be acted on by stockholders of record July 21.
are now 549,546 shares of stock outstanding.

T. L. Daniels, Vice-President, explained that the company plans to

There

issue to' the  present holders of the common. stock two additional"
. shares for each share held.—V. 161, p. 2438.

- Arkansas & Memphis Railway Bridge & Terminal Co.

—Bonds Offered—sShields & Co., R. W. Pressprich & Co.,:

Equitable Securities Corp., William Blair & Co., and
‘White, Hattier & Sanford on July 12 offered $2,865,000

first mortgage serial bonds.

Dated: Sept. 1, 1945; due serially Sept. 1, 1946, to Sept. 1, 1975
inclusive. ' To be .guaranteed jointly and severally:as to principal and
interest under the terms of a guaranty agreement to be dated Sept. 1,

1945, and by endorsement by the trustees in bankruptcy of the follow-
St. Louis. Southwestern -Ry.. Co.; Chicago, -

ing proprietor: railroads:
Rock Island & Pacific Ry. Co,, and Missouri Pacific RR.  Principal
and interest payable in' New York,  To be issued as coupon bonds in the

denomination-of §1,000 with the privilege of registration as to principal '

only, and--as-fully registered: 'bonds in denomination of $1,000, $5,000
and $10,000; coupon bends and registered bonds to he interchangeable.
The new bonds will not be subject to redemption prior to Sept. 1,

1955, All, but not less than-all, of the new bonds outstanding from ’

time to: time.'may. be redeemed at the. option 'of the"company . on

Sept. .1, 1955, or on any Sept, 1 thereafter on at least 30 days’ prior -

published notice at .the principal amount thereof and accrued interest

to the redemption. date, plus @ premium on each new bond redeemed :
“equal to % of 1% of the principal amount thereof multiplied by the .

number: of entire years by which the date of redemption

thereof pre=
cedes ‘the: date of maturity. of  such new bond, AT

Tssuance. and sale are. subject - to- authorization by . the Interstate’’

Commerce Commisslon, ; :
Purpose—Proceeds, " together with ' treasury cash, "will “be used- to

redeem  $2,865,000. first mortgage 55 due 1965 at 103 on Sept, 1, 1945. "
Security—The . new honds are to he issued under a closed first :

mortgage and deed of trust to the Guaranty Trust Co, of New York,
as trustee, and are to. be secured by a first lien on the double-tracked
steel railroad bridge across the Mississippi River :between Memphis,
Tenn., and & peoint in Crittenden County, Ark., together wish railroad
approaches. « As of June 30, 1918, the Interstate Commerce Commission
placed ‘ a _valuation of $4,768,000 on the owned property and net
additions and betterments since the date of valuation to Dec. 31, 1944,
amount to $210,323. :
Operating Agreement—Under . an . operating agreement extending for
50 years from July 16, 1916, the proprietors agreed to use the bridge
for all their freight, passenger and other traffic handled by them in
either direction across the Mississippi River at Memphis, ‘Tenn,, and
pay for such use tolls sufficient to pay operating expenses, taxes,
interest charges, rent. for leased road and other like items,

Inasmuch

as this operating agreement expires prior to the last 10 maturities of .
the proposed serial issue, the proprietors contemplate filing a petition .

. with ‘the Interstate Commerce Commission for authority to extend the
+terms of the present’ operating agreement to Sept. 1,:1975, .or to enter

into a new operating agreement extending to Sept. 1, 1975, having .

substantially similar ‘provisions, ~ It is 'contemplated that the new

agreement. also will provide that the three proprietors shall advance

equally to the Bridge company sums sufficient to meet the prinplpnl

. of the new bonds and premium, if any. .. . A

- Maturities, Amounts, Rates and Yields to Maturity

R 3 Yield,
Die: R e is it ‘’Amount ‘" “Rate ' or Price
by BTk il - 17$95,000 - &% 7 1.00%
1104735000 -5 - 95,000 14 e 2 1200
: 95,000 4 40,
194950l i BN Ay T 2 95,000 N L g
195025 200 i 95,000 < 2
0 11177 Wi R e L5 95,000 3
1952 i . 95,000 3
: 1953 595,000, 7 )3
1954 _ ... " 95,000 3
. 1955 95,000 3
1956, 95,000 2V .
© ;19587 95,000 2Ya
1968550 95,000 2
1959.... 95,000 2V,
*.1960..... 95,000 2Yy
1961 95,000 2Ys
| 1962 95,000 2%
. 1963 95,000 2% .
1964 95,000 2Y,
1965. 95.000 2Ys
1966. 95,000 2V,
19617. 95,000 2%
1968. 95,000 2%
+ . 1969, 95,000 2%,
1970, - 95,000 2%,
1971 it L .95,000 - . ..2%
<1972 ' - . ’ $5,000 . 2%
11973 - UG 3 95,000 2%
1974 - z .. 95,000 2%
1975 g 110,000 2% "

~V, 162, p. 10,
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) “Arkansas-Missouri Power Corp.—Bids Invited— .

Corporation has sent out invitations for bids to be received July: 23
for its ‘proposed offering  of $2,000,000 in new. first mortgage . bonds.
“The new bonds, carrying.a 3Vs% coupon and running to. 1974, are
designed to provide tunds for retirement of “outstanding higher-cost
debt.—V. 161, p; 2782; 160, p. 2394, S “ S AR

* Arlington Mills—Earnings— '~
: June 24,'45

6 Months Ended—
. Bales” % $15,551,108° $16,484,484 $17,979,989
. Cost of sales & eXPenses_ . ~wisn 13,990,698 14,102,596 15,086,041:
Net operating profit ..o Ziiiiae $1,560,409 - $2,381,888 $2,893,948
Other i (net) Z 422,341 AR e PRt
Reserve for soclal security taxes.. ' aoocen .1128,430 - 214,511
Reserve for depr tion ! 242,650 232,774 .
: Net j)rorlt ____________________ $1,582,750  $2,010,808 $2,446,663
Reserve for Fed. and State taxes_- 1,139,000 1,624,000 1,965,500
Surplus from. operations $443,750. -+ $386,808 $481,163
Dividends paid - s 194,630 194,630 291,945
Earnings per Share. ...—-.- o $4.56 $3.98 $4.94

eAfter deducting - interest of $9,163 and loss on disposal of fixed

assets $15,592. .
Condensed Balance Sheet, June 2, 1945
Assets—Cash in banks and on hand, $2,658,618; U, S. War Savings
Bonds, series E, $28,257; U, S. Treasury tax notes, series C, $1,042,786;
accounts - receivable, $1,785,753; merchandise - inventories, $5,732,559;
supplies, $577,530; deposits for income and social security taxes and
war bonds (employees), $78,264; excess profits tax refund bonds, 1942,
$142,447; property,- plant and . equipment - (after  reserve for depre-
clation of $9,556,255), $5,564,748; prepaid - interest and - insurance,
$154,575;. total assets, $117,755,537.
Liabilities—Notes payable, $1,500,000;
accrued-wages and salaries, $287,974; reserves for other than Federal
income and excess protits taxes, $298,194; employees’ deposits = for
jncome and social security taxes and war bonds, $78,264; reserve for
contingencies, = $1,500,000; capital stock (97,315 . shares, ' no par),
' $4,865,750; " capital ' surplus, $5,259,000; earned . surplus, $3,416,937;
.. total, $17,755,537.—V. 161, p. 762, :

accounts payable; $549,417;

Associated Electric Co.—Extension Granted—

The SEC on July 3 granted a further extension until Sept. 1, 1945,
to the company in which to consummate the sale of Missouri Southern
Public Service Co. to the New Mac Electric Cooperative, Inc., —for
$170,000, ~Associated. was: given the additional - time - to

Vi 162030 v .
Associated Gas & Electric Co.—Weekly Output—

electric_output of the Associated Gas & Electric Group for the week
ended July 13, 1945, amounted to 129,431,936 kwh,, an increase 'of
1,042,212 kwh,, or 0.8%, over the corresponding -week in 1944.: )

Court. to Consider Plan—

A hearing to_consider the plan of reorganization of the Associated

' Gas & Electric' Co, and Associated Gas & Electric Corp. will be held
. pefore Federal Judge Vincent L. Leibell in-the United States Court,
Foley Square, New York, on
the SEC and the United States District Court.
Final date for submission: of votes on the
security holders is July 23, 1945.—V,. 162, p. 242.

' " Atchison, Topeka & Santa Fe Ry.—Calls Bonds—

The company has called for redemption on Dec. 1, next, all of its
outstanding 4% convertible gold bonds, issue of 1909, and all of 'its
outstanding 50-year*4% convertible gold ‘bonds, " issue of 1905, ‘at 110
and interest.. Payment will be made at the office of the company,
120 Broadway, New York, N. Y.--V. 162, p. 130. RA

- Atlantic Co. — Reorganizafion and Recapitalization
Plan Completed—Courts & Co., ‘Atlanta, Ga, announce

x the successful conclusion of the reorganization and re-.
submitted to stockholders

- capitalization plan recently
{ of the company.  Courts & Co.
4 for $10,600,000 5% sinking fund
ated) and 274,868 shares of common stock (no par) of=
: fered to stockholders under the plan substantially reduc-
1 ing charges on the company’s senior capital. ' :
. At a special meeting of the board of directors of the. Atlantic Co.,
¥, .W. ‘Beazley, - chairman, . announced that ‘over 93% . of the com-
. pany's first preferred and class “'A' stotks had been tendered for
. exchange.  The contract between the company and Courts & Co.,
underwriters, was declared effective. The board called for redemption
the company’s outstanding first mortgage bonds, $400,000 3's at 100%
and -accrued interest, and $3,000,000 5's at 103 and accrued interest.
Officers were instructed to call for retirement any first preferred and
clags “A’" stock that might remain outstanding,
The 8% preferred stock, 7% % preferred stock, and 6% class A
stock not offered  for . exchange and called for redemption = were
entitled to receive for each share of stock so held the following amount
in cash: ; : : :
For. each share of 6%
dends at 6% per annum from April 1, 1945;
For each of the 217 shares of 7% % cumulative preferred stock—
i $140.125 plus dividends af 71 % per annum from. April 1, 1945.
i For each share of 6% class A preference stock providing for divi-
dends from Jan, 1, 1937—$63 plus dividends at 6% per annum from
April 1,:1945;

For. each of the 2,222 other shares of class A preference -stock—
"$77.25 plus. dividends at 6% per annum :rom April 1, 1945.

were the underwriters

SRRSO

39 Serial Notes Placed Privately

The ‘company. has-'a firm commitment from ‘A. C. Allyn & Co,
Chicago, under which Allyn & Co. has underwritten and sold for the
account of the company $3,400,000 of 3% serial notes payable ‘as to
principal $425,000: each ' year beginning June- 1, 1946, through 1953,
both inclusive, at 101% . of par (Allyn & Co. to.receive as its com-
mission for placing said loan, the premium of $34,000) to not exceeding
five institutional purchasers, The notes will be.issued under an agree-
ment between the company and Trust Company of Georgia as trustee
i .. for the holders.. These 3% serial’ notes will be prior. and superior
to the debentures by reason of the subordination provision contained
in the debentures. 5

“The proceeds of these notes will be used, to the extent necessary,
20 ‘x:!asl/’ thg redemption price of the 3% serial bonds and the 5% sinking
und bonds. g

R

£
Exchange Offer

The company offered: i

(1) To holders of its outstanding 49,783 shares of 6%  cumulative
preferred stock, the privilege of exchanging any or all of their shares
of stock on the basis of $100 par value of stock for $100 par value

SRS

May 27,44 May 29,43

consummate -
the sale and related transaction leading to the disssolution of Missouri, .

i The trustees of the Associated Gas & Electric Corp. report that -

Aug. 9. The plan” has been approved by '
plan by creditors and -

debentures (subordin--

cumulative preferred stock—$110. plus divi= *

of 5% sinking fund debentures'(subordinated). and 5 shares -of coms
monn stock (no par). ”

Courts' & Co., as. underwriter, assisted the compeny in obtaining
acceptance of the offer of exchange. e

History and Business—Company was incorporated in Georgla Dec.
30, 1924 for a period of 20 years, under the name of Atlantic' Ice &
Coal Co., and immediately acquired the assets of the Atlantic Ice &
Coal Corp., incorporated in Virginia in about 1910. The name of ‘the
company was changed to its present title in 1936, The charter: of the
company - was - renewed. for additional .period ~of 35.years, effective .
Dec,..30, 1944,/ i .. g

Company is engaged in the manufacture and sale of ice in tom-"
munities located in' Georgia, Virginia, North Carolina, ‘Tennessee,
Florida, South:Carolina: and Alabama.  The ice so manufactured is:
sold at retail for delivery from house to house and is also sold at
the platform at wholesale to ‘‘ice peddlers’” or dealers, who in turn
sell it to their own customers. :

Company  is also engaged in -icing railroad cars for shipment of
perishable - foodstuffs, :

The company is also engaged In the purchase of coal from producers ’
and the resale thereof at-both wholesale and retail. Because of the
fact that the demand for ice is seasonal in character and during -the
winter months sales decline materially, the company has been able to
utilize certain of its ice delivery equipment, which otherwise would
be idle, for the delivery of coal, the demand for which is also seasonal
in character, being greatest in the winter months. By the combination
of the ice and coal business, the company is also able to use some
of its employees on a year-around basis who otherwise would not be
needed during certain seasons,

The company operates cold storage plants, storing perishable food-
stuffs at temperatures ranging from approximately zero to 40 degrees
Fahrenheit.  In connection with its cold storage operations, the com-
pany's refrigerating machinery and equipment in certain of its ice
plants is also utilized for the refrigeration of cold storage space.

The subsidiaries, -City - Ice ‘Co. of Kansas City and Western Ice
Service Co., operate in the cities of Kansas City, Mo,, and Kansas City,
Kans., and environs. The subsidiary, Southern United Ice Co., operates
in the states of Tenn., Mississippi and Louisiana. £

Since 1934 the company has engaged in the brewing and sale of
beer and ale at wholesale and now operates four modern breweries
located in Atlanta, Ga.; Charlotte, N. C.; Orlando, Fla.; and Norfolk,

Va.
‘Summary of Earnings for Calendar Years
3 1944 1943 1942

Net 'sales ; $25,467,510 $22,783,941 $18,208,218
Profit before depreciation, etc..__ 4,662,139 . 4,644,571 3,227,980
Depreciation oo ocoooCaai o 544,611 544,643 502,363 |
*Charges 190,379 233,574 148,549
Interest 174,774 185,794 197,086
Taxes on i estimated - 2,825,000 . 2,230,000 1,350,000
Net profit before prov. for conting. 927,373, 1,450,558 1,029,980
Provision for conti i el -150,00 A
Balance transferred to surplus-... 927,373 - 1,300,558 1,029,980 -

*For bottle breakage and amortization of leasehold improvements.

Capitalization Outstanding and To Be Outstanding :
5 B

A
First mortgage 5% sinking fund bonds. e - $3,000,000 None
First mortgage 3% -serial bonds.._— ! 400,000 None

3% serial notes dated Jupe 1, 1945, g

$425,000 annually June 1, 1946 to 1953, inclu.
5% sinking fund debentures due April 1, 1980~
Preferred stock (par $100) :

None #$3,400,000
None 10,600,000

6% cumulative preferred stock . ....__._.. 4,978,300 None
% % cumulative preferred stocK.__.-c.——- 21,700 . None
Class A preference stock (6% cum. par $50).-- 5,600,000 -None
3 Shares Shares

Class B common stock (N0 Par). e o—o-os 1348,392
Common stock (no par) 1624,868

A Outstanding as of Dec. 31, 1944, BTo be outstanding upon com-
pletion of reorganization and recapitaliaztion.

*These notes will rank prior and superior to the $10,600,000 deben=~
tures, with the right to the company, at any time, but maturing before
April’ 1, 1980, to have outstanding notes, bonds and/or debentures
in ‘an amount not exceding $3,400,000, which indebtedness or any
renewal thereof may rank prior and superior to the $10,600,000 de-
bentures. ’ : : EE A

$By amendment to’ the company's charter: dated Jan. 26, 1945, the
company was authorized to change the name or designation of its
class B stock to n stock and to increase the number
of authorized shares from 350,000 to 625,000.

$Giving effect to the plan of reorganization and recapitalization the
number of common shares outstanding is approximately 624,868,

Debentures—Dated April 1, 1945, due April 1, '1980. The First
National Bank of Atlanta trustee. -Both principal and interest payable
in lawful money of the United States at the office or agency of - the

. company in Atlanta, Ga. . The debentures will be issued as coupon
debentures in the denom. .of $50, $100, $500 and $1,000, registerable
both'as’ to principal and interest. 4
. The debentures are subordinated and inferior to any and all bonds,
notes  and/or debentures now :or -hereafter issued by the company,
provided that immediately after the issuance of such bonds, notes
and/or debentures, the aggregate principal amount of such indebted-
ness does not exceed $3,400,000 and provided further. such indebted-
ness shall mature before April 1, 1980. ' E

Purpose—The  purpose of the. issue of $10,600,000 debentures and
274,868 shares of common stock is to effect an exchange of the out- -
standing 6%  preferred stock,” 7% % preferred stock and 67% class A
stock of the company for such debentures and common stock. ‘Any
such 6% preferred stock and 6% class A stock not. so: exchanged for
debentures, or otherwise acquired by the company, shall be called
for redemption. 2

Calls Bonds— = -

The company has called for redemption on Aug. 15, next, all of its
outstanding $400,000 of 1st mtge. 3% serial bonds, due Dec. 1, 1945,
at 100% and interest, and all of its outstanding $3,000,000 of first
mortgage 5% sinking fund bonds, due Dec. 1, 1952, at 103 and
interest, Payment will be madé at. The First National Bank - of
Atlanta, co-trustee, Atlanta, Ga., or at the Manufacturers Trust Co.,
55. Broad St.,. New York, N, Y.—V. 161, p. 1419. 3 Yoy

Atlantic Gulf & West Indies Steamship Lines—Special
Offering—A special offering of 5,500. shares of common
stock (par $1) was made on the New York: Stock ‘Ex-:
change July 12 at $373 per share with a commission-of
70 cents. The stock was offered by:Hallgarten & Co.
The sale was completed in the elapsed time of 2 hours
and 28 minutes. There were 24 purchases by 14 firms.
1,500 sharés was the largest trade, 4 shares the smallest.
—V. 161, p. 2215, G ) :

' Atlas Steels Ltd.—To Retire Preferred Stock—

Company is ' to simplify. its capital structure by calling its 7%
preferred stocks,  The company has no funded debt and as at Sept. 30,
1944, the authorized no par value common stock was 200,000 shares, of
which 166,885 shares were ‘issued - and- outstanding." e )

tion's offer to. purchase

(The) Aviation. Corp.—Offer for Crosley. Stock Ex-
tended to Aug. 16—

. The corporation has extended from July 16 to Aug. 16 the corpora-
the outstanding shares of the Crosley Corp.
at $39 a share, Victor Emanuel, Chairman of Aviation Corp., advised
Crosley stockholders in a letter dated July 13. E
Completion of the transaction, which ' was announced . June 19; is
subject . to, approval of the Federal Communications Commission
‘because Crosley's assets include Radio Station WLW. and other
broadcasting facilities. - The FCC will hold & public. hearing on
July 23 in Washington. Arera ey t
. .Powel - Crosley; Jr., - who,- with- his family - and assoclates hold
approximately . 64%  of the Crosley common shares, has ‘amended his
agreement with -Aviation Corp.' ‘and announced approval of . the

. new offer in a separate letter to Crosley- stockholders.

A Federal Communications Commission hearing on an - application
the Crosley Corp.
An

for. transfer .of control of

of , Powel Crosley;- Jr.,
was “advanced to Aug. 8 from July 19.

to the Aviation Corp.,

- earlier hearing was asked by Crosley and ;Aviation Cor

P.
The Commission also granted a request that its entire membership
hear the request instead of an examiner.—V. 162, p. 242. .

Baltimore & Ohio RR.—Plan Tentatively Approved—

A Federal Court of three judges at Baltimore, Md., on July 11 ten-
tatively approved the company’s $500,000,000 debt plan after a two-
day hearing. It scheduled a final hearing for Sept. 17.

The Court, in announcing the decision, sald “‘a prima facie showing
has been made” with respect to the matter befors it: Whether the
petition for the financial adjustment plan was filed in accordance
with legal requirements, in good faith, and supported by a sufficient
number of assents from stockholders. b

Randolph Phillips of New. York, financial consultant and -a bond-
holder of the company, who opposed the petition, “insisted throughout
the hearing that the company could meet its 1944 matured debt,
despite assurances to the contrary by the railroad’s top executives.

The Court declared that the point regarding the company’s ‘ability
to meet its 1944 maturities, about $84,000,000, and the point -of the
petition’s good faith would be re-examined at the final hearing.

Roy Barton White, President ‘of  the B. & 0., on July 11 testified
that the Reconstruction Finance Corporation had refused an extension
of a $84,000,000 loan in 1944 unless the company adopted ‘a debt-.

adjustment plan for which it now seeks Court approval.  Mr. Phillips .

cross-examined him as to the part played by the RFC in the railroad’s
financial plan. He insisted that by selling its- stock in the Western
Maryland Ry. and using cash on hand, the Baltimore & Ohio could
meet the 1944 maturities, but Mr. White remarked: “I don’t think
we can, or could.”

One of the. three - judges asked -Mr. White whether the railroad’s
debt plan was worked ‘out on the suggestion ‘of the RFC or whether
the RFC had arrived at the plan “independently and demanded its
adoption by the corporation, Mr. White said he belleved it . was an
independent decision. w8 :

The railroad plan, already approved by. the ‘Interstate Commerce
Commission; provides for the issuance and sale of collateral trust

bonds whose proceeds would be applied to the payment of matured

notes.
Seeks Bids on Equipment—

Roy B. White, President, on July 12 announ‘ced that bids had been
requested on from 1,000 to 2,000 steel hopper- cars of 50-ton capacity
and standard AAR design.—V, 162, p. 242,

‘Bausch- & Lomb Optical Co.—Stocks Offered—Stone
& Webster and Blodget, Inc. on July 17 offered 50,000
shares of 4% cumulative preferred stock (par $100) at
$104 per share and accrued dividends, and 152,500 shares
of common stock (par $10) at $23 per share, subject in
part to exchange and subscription offers to stockhold-
ers of the company. . % :

Exchange Offer to Holders of
offering to those holders of its outstanding 47,318 shares of 5%
cumulative convertible preferred. stock - the right to exchange ‘such
shares for shares of 4% cumulative preferred stock on the basis of
one share of old preferred stock for one share of mew: preferred
istock, plus $1.09, such ‘amount ofscash being equal to. (a) the excess
(disregarding accrued -dividends) of the. existing redemption price-of
$105 . per »share of ~the old preferred stock over -the initial. public
offering price of the 4% new preferred stock' and (b). a dividend
adjustment  of 9 cents per share, representing . approximately the
difference between accrued dividends on- the old preferred stock and
on the new preferred stock from July 1, 1945, to the expected date
of consummation of the exchange “offer, - The - accrued. quarterly
dividend on the old preferred stock payable on July 1, 1945, has
already been declared and paid. The exchange offer will be open
and available to all persons who become holders of record of such

. old preferred stock prior.to the date of expiration of the exchange
offer. .Such exchange offer may be:accepted by bolders .of-~0ld
preferred 'stock- by: delivering: theix certificates  for - such - stock..to
Lincoln Rochester: Trust Co:, transfer agent of the old preferred stock,
Rochester, N. Y., accompanied by a letter of transmittal and - accept~

ance. ¥ K
The exchange offer will expire at 3 o‘clock P. M. (EWT) on. July 31.

Subscription Offer of Common Stock to Stockholders—Company is
offering to its stockholders of record July 16 the right to subscribe
for an aggregate of 152,500 shares of common ' stock at $20 per share,
as follows: ; g X

(1) To such 'holders of record of its outstanding shares. of old
preferred stock,” the right to subscribe . for shares of  common stock
on the basis of one share of common stock for: each share of old
preferred stock held; 2

(2) To such holders of record of its outstanding shares of common
stock, the right to. subscribe for shares - of .common stock, onthe
basis of one shate of common stock for each-four shares of common
stock held.

The' subscription offer will expire at. 3 o'clock P. M.
July 31,

New Preferred Stock—Dividends cumulative from July 1, 1945, pay-
able quarterly Jan. 1, April 1, July 1 and Oct. 1. Tn' involuntary
liquidation -is entitled to $100 per share; and in voluntary liquidation,
an amount equal to the redemption price in effect at the time of such
liquidaticn, plus accrued dividends in all cases to the liquidation date.
Redeemable at-option of company on 30 days’ natice at any time or
from time to time in whole or in part, at $160 per share and acerued
dividends, plus a premium of $7.50 per share to July -1, 1948, such
premium  decreasing 50 cents per share per annum thereafter to a
minimum redemption price. equal to  the initial public. offering price
‘hereunder of-the new prefetred stock on and after July -1, 1954;7%

Holders of new preferred stock have no voting rights, except that in
case of non-payment of one year's preferred ‘dividends, the new pre-

* ferred stock as a class has the right to elect two members of the board
of directors or one-third thereof (disallowing any fraction), whichever
is greater. The vote of the new preferred stock as a class is required
for the authorization or issuance of funded debt or additional ‘preferred
stock in certain cases and for certain other matters.

Lincoln Rochester Trust Co., Rochester, N. ¥., and Security Trust

(EWT) Jon

. Co. of Rochester, N. Y., are respectively transfer agent and ‘registrar
: b D

for both classes of stock.

“ Purpose—No part of the net proceeds from the sale of theé' 152';'560
shares of the company's common stock, which are estimated at, . not

| of ‘5% debentures  (subordinated) and one share of common  stock " president Roy H. Davis's statement follows: ? . ) more than $2,954,253 and not less than $2,903,031, after deducting
it (no par); and s . < “The company has consummated its contracts with the Government underwriting commissions ‘and other expenses, has been 'allogated to
i (2) To holders of its outstanding *112,000 shares (including 4,679 and i now calling its 7% preferred stocks in simplification of the ° specific purposes. Such net proceeds will be added to the company’s
¢ . ghares In the treasury) of 6% class A stock the privilége of exchanging financial structure. Aggressive sales campaigns are in ‘progress for . working capital and together with other working cash funds’of ’the
ta any or all of theic shares of said stock on the-basis of $50 par value - both domestic and export. This has been-made possible and 'necessary  company will be used for such purposes as the board of dlrecfors
i of stock. for $50 par value of 5% debentures - (subordinated) and two . by the swing now in process from ‘war production. . shall from time to time determine. ;

i shares of common stock (no par). ! ! “During the period in. which the- Government contracts -were in There -will be no.cash proceeds from the issuance of such number
o (3) To the holders of its outstanding 217 shares of 7% % cumulative  force the company’s year.ended Sept. 30. -~The fiscal year will mow . of - the 50,000 shares- of 'the .company’s new preferred stock as .are
| - preferred ‘stock the privilege of exchanging -any or all of their shares - revert to the calendar year, and the next annual statement -will'appear =~ issued by the company to the holders .of its old preferred stock in

i . of said. stock on.the basis of $100 par value.of stock for $100 par value - after Dec. 31" (Montreal “Gazette.”) Vit et . exchange for shares of such.old preferred stock, as contemplated by

% T The Commercial and- Financial Chronicle (Reg: U. S. Patent Office) William B. Dana Company, Publishers, 25-Park-Place; New- York 8, N. ¥., REctor -2-9570. - -Herbert ‘D. Selbert, Editar and Publisher;

i . : (William'Dana Seibert, President; Willlam D."Riggs, Business Manager., Published twice a week [every Thursday {general news and advertising fssue) with a statistical issue on_MODduyg.e;rgzm‘:

. ' as.second-class-matter February 25,

{
i

|
{
|
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- offices: 135 8. La Salle St., Chicago 3; Ill. ‘(Telephone: State. 0613);
3 ; ary 25,1942, ‘at the post.office at, New York,
Canada, $27.50 per year; South ‘and Central America, Spain, Mexico. and Cuba,

NOTE: .On account of the fluctuations-in the rates of ‘exchange,

.1 Drapers’ Gardens, -London,- E..C,, England,

N. Y.; under.the Aet-of
must be

remittances for foreign subscriptions and advertisements

¢/o-Edwards-& Smith. Copyright 1945 by. William B, Dana Company.
March 3,-1879. ~Subscriptions. in United: States and - Possessions,
'$29.50 per. year;.Great ‘Britain, .Continental yEurope (except

'$26.00 per year; in Dominion of
-Spain),- Asia, 'Australia and _ Africa, -$31.00 -per -yeas.
‘made in New York funds, i d e sy T i

t 5 . d "

‘01d Preferred Stock—Company’ is °




'"4% cumulative pfd. stock ($100 par)

¥

\

\ % com, -
Percentage of Stock

: % 4 5 Pfd. ~Com.

Stone & Webster and Dlodget, Ine, ... . - 14, 8.250 -
Blyth & Co., Inc 10. 4,500 :

‘The First Boston Corp, ... 10. 4.500 :
Goldman, Sachs & Co, 10, 4.500
idder, Peabody & Co, ... _ a0y 4.500

Yehman Brothers - 10, 4.500 .

¢ “Mellon Seecurities: Corpy. st . il Jomig 10. 4.500 -

8Smith, Barney & Co, 10. 4.500 .
Union Securities Corp. _______ 10. 4.500
" Paine, Webber, Jackson & Cu 6. 4.500

-+ Glore, Forgan & Co, S 4.500 .

Hornblower & Weeks. A 4.500
W, C. Langley & Co Sk 4.500
' Xee, Higginson Cerp. ; PR 4.500
Merrill: Lynch, Pierce, Fenner & Beane. .. ... . s T 4.500

Bhields & Co, i ' ! S 4.500 .
‘White, Weld & Co, 42> 4.500

Graham, Parsons & Co, : X 2.500 -
‘The.-Ohla:Company. il nringia g s 2.500
Bpencer Trask & Co. Sy 2.500
The Wisconsin Co. i 2.500
George D, B, Bonbright & Co;i. L. ..o 2 ° e 1.625
Bosworth, Chanute, Loughridge & Co. i L 1.625
¢ Little & Hopkins, Ine. . L it A 1.625
Mitchum,. Tully & Co, .. s 1,625
Maynard H. Murch & Co, = 1.625
G. H, Walker & Co, 1.625
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the exchange offer., “The net proceeds from the sale of such number
of new preferred shares as are not exchanged will be applied towards -
the redemption, cancellation and retirement at $105 per share, plus

dividends of such number of the shares of old preferred stock.as shall &

remain . issued and 'outstanding after the! éxpiration .of -the period
during which such' exchanges may be made, and.arc ‘ot otherwise
retired. Any balance of such net: procceds remaining will be added
to the company’s working capital and used in the same manner as-the:
net proceeds from the sale of the company’s common stock.' - ;
Capitalization Giving Effect to Present Financing
= Authorized Outstanding ~
160,000 shs. 50,000 shs,
- Common : stock: ($10 park—-_.._ ... *762,500 shs. 1573,228 shs,
. *By. certificate filed after April 30, 1945, 12,682 shares of old pre-
ferred. stock not. now outstanding out of 60,000 shares authorized as
et April 30, 1945, have been eliminated from the company's authorized
capital stock, and there have been authorized 62,500 shares of common

stock in addition to the 700,000 shares thereof authorized as' at: -

.April 30, 1945, ..

tThis figure .assumes that none of the oid prelérred stock will ‘be -

converted into common stock. & SR
V-Loan ' Notes—There are now 'outstanding $11,000,000 of "90-day
motes under the Regulation V-Loan agreement, 4

Results of Operations for Calendar Years i )

A condensed statement of results. of operations of the company
and its subsidiary companies consolidated during the 10 years and
four months ending April 30, 1945, is as follows: , "

Res, for 4
Net Sales *Profit tTaxes Conting,  Net Profit.'
$30,562,045  $4,567,519 . $2,788,825 - $353,535 $1,425,159
45,990,661 4,822,195+ 3,154,438 500,000 1,167,757
59,327,734 6,540,676 '~ 4,503,647 500,000 1,537,029 *
1944 60,183,711 - 6,157,616 4,567,899 500,000 - 1,089,717 .
1945 (4 mo.) 20,241,182 . 2,166,450, 1,559,646 66,667 540,137 ~

*Before provisions for income and excess profits taxes and. for con-
tingencies. tProvisions for Federal and Canadian income and excess
profits taxes, %

History and Business—The business of the company was founded in
1853, and the present corporation conducting the business was organ-
ized in New York on March 20, 1908.. Companry is outstanding in the
manufacture and sale of optical and scientific instruments, spectacle
Ienses. and - frames. and other ophthalmic products,
&old throughout the United States and in foreign countries. i

Started originally by John J, Bausch, who was Iater joined by Henry
Lomb as parvner, the business developed from retail sales of foreign
made spectacles to include the. manufacture of frames and lenses.
- Encouraged by demand for the-guality of their . products, the partners
#oon concentrated on manufacture; : :

The manufacture of scientific instruments: was begun in 1875 and :
developed in pace with the expanding requirements of the scientific
world. " Prior to 1940 the company manufactured over 3,000 kinds of
optical instruments, some-of which have been discontinued during the
.war period to permit the production, in. vastly increased quantities,
of military optical equipment for national defense and war purposes.

Underwriters—The names of the underwriters, and the percentages
of new preferred stock and common stock to be purchased by each -
of them, respectively, are as follows: ! ¢

V162, Pa Ay

‘- requirement by $25,000,000. ‘The ‘company had arranged a $50,000,000
'V credit with a banking group headed by the Fourth National Bank .

Beech Aircraft Corp.—Reduces V-Loan— .
It is unofficially reported that the company has reduced its V-Loan

< Of Wichita, Kan,, effective March 31, 1944,

The company borrowed from the fund as needed, on 90-day notes
dn multiples of $1,000,000, bearing 3% % - interest:

--commitments on 30- days' notice.—V, 162, p, 242.

- Berkey & Gay Furniture Co.—Gets $2,500,000 Army
Order— - : :

Robert E. Lee Graham, President, has announced that the company .

is tooling up for production of 4,000 shelter squad portable huts under
4 .$2,500,000 contract with the Army Quartermaster Corps.
The huts will-have aluminum roofs, steel frames, canvas sides and
;Joz)l%eon d097r253 and window frames. Delivery is expected in the  fall—
. b Dy . ; . :

British Col_umbia. Powef Corp., Ltd.—Bonds Offered—
Public_offering of $10,000,000 20-year 4% bonds was
made July 16 by a syndicate headed by Nesbitt, Thom-

- son & Co., Ltd.; Wood, Gundy & Co., Ltd.; and Societe

: ‘de Placements, Inc,

- poiut less in each subsequent five-year period,

“They will be callable at 103

Offering price was 100 and interest.
The bonds will be dated July 1, 1945, and will mature July 1, 1965,
on or. before: July

“The proceeds of the issue will be applied towards financing the cost

* of additional property and plant, chiefly in the electrical field, required

pitized for FRASER
p://fraser.stlouisfed.org/

to -meet increasing -demand for service.-and to other corpor: %
poses.—V. 160, p. 2755, porate pur

Bethlehem Steel Corp.
Puyblic offering of $75,000,000 consolidated mortgage 25-
year sinking fund 2% % bonds, series I, was made July
17 by a nationwide syndicate of 135 houses headed by
Kuhn, Loeb & Co., Smith, Barney & Co., and Mellon
Securities Corp.  Other principal underwriters include
Harriman Ripley & Co., Inc., Blyth & Co., Inc.; The First
Boston Corp., Union Securities Corp., Goldman, Sachs

Co., Hemphill, Noyes & Co., A. G. Becker & Co., Inc.,
Eastman, Dillon & Co., Hornblower & Weeks, and Lee
Higginson Corp. The bonds are priced at 100%% and
accrued interest.

The interest rate on the new Bethlehem bonds ranks
with the lowest on record in the steel industry for long

»

It products are .

. Percentage of Stock ‘

L. the country ‘has:in-p 4

After. March .1,
1945, it had the privilege of terminating a part or all of the .

1,°1949, and at half g

— $75,000,000 Bonds Offered—.

term bonds and the rate is Indicative of the high credit
standing of the nation’s second largest steel producer:

<

" The bonds ‘are-datéd-July 15, 1945 and are due duly 15, 1970, Re- .

deemable by lot in amounts of- not -less ‘than $5,000,000 at ‘any bne
time,-on 30 .days hotice, at’ their principal amount and. accrued interest,
plus a premium of 2% % on bonds redeemed on or hefore July 15, 1950,
and at. declining premiums thereafter. | No  premium applies on bonds
redeemed -after July.15, 1969. /A sinking fund is provided sufficient
to retire on July. 15, 1953, and on: each July 15 thereafter, 2% of
the total principal amount. Hed o T SRR ¥

Purpose—Net . proceeds, - approximately . $73,816,000, 'will 'be. used, |

together ‘with such other meneys to be supplied by ' Bethlehem Steel
Co. (Pa.), a subsidiary of ‘the )
the purpose; in ‘the purchase or redemption on or before Oct. 1, 1945,

corporation,. as shall be necessary for -

of $22,333,000, consolidated mortgage 20-year, sinking fund 3% -
bonds, - series. F, : $30,000,000 'consolidated mortgage 20-year sinking -

in the hands;ot .the public, Ay

fund. 3%. bonds, serles G, and $40,000,000 consolidated mortgage 25- -
year sinking fund 3% % bonds; series H of the corporation outstanding *

History & Business—Corporation was incnrporatedlduly 1, 1919, in -

Delaware,  On Feb. 26, 1936, pursuant to an agreement of merger dated

Jan. 16, 1936, Bethlehem Steel Corp. (New Jersey) 'and three other

corporations,  all the outstanding shares of the capital stock of each .

of which immediately prior thereto were owned by the old New Jersey

corporations, . all the outstanding shares of the capitaly stock of .each ~

Union Iron Works Co., were merged into the corporation.(the name of
which -was -formerly Pacific Coast Steel Corp.), all  the outstanding

shares of the capital stock of which were at that time also owned ‘

by ‘the old New Jersey corporation. . The merger that was affected :
on Feb. 26, 1936, by the {filing.and recording of the’ agreement_- of :

merger.. i

The business of the corporation -consists chiefly of holding and -

.owning. stocks’and obligations of .subsidiaries.
physical properties which are operated by subsidiaries, It does ;not

operates any physical properties.

The  subsidiaries of the coiporation. are engaged . chiefly in. the :

It also .owns.some '

. businesses of: (1) the manufacturing and selling of iron, steel and

certain other products, including: structural shapes, rails and rail
accessories, plates, sheet piling, bars, rods, blooms; billets, slabs, skelp, *

pipe,. tubes, sheets, strip black plate, tin plate, wire, wire ropg and
"other wire products, bolts, nuts, rivets: and- spikes, car ‘wheels, rail-
road frogs and. switches, armor plate, gun forgings, shell :forgings,
axles, . pressed, hammered and drop  forgings, 'steel, "iron.:and:brass
castings, pig iron, ferro-manganese, ferro-silicon, ingot oulds,; stools
and bottom plates, machinery, coke and ‘by-products produced in the
. manufacture of;coke; (2) the construction and selling of steel freight-

train and mine cars;.(3) -the fabricating and/or selling arnd/or erecting *
of steel for -buildings, bridges, tanks and other miscellaneous struc-:

tures; (4) the contracting for, and the building and repairing of, naval -

and merchant vessels, tugs, car floats, barges and-certain other harbor -

craft; (5). the mining and quarrying of ore, coal and limestone chiefly
for the use of one or more of the subsidiaries; (6) the transporting
-of ‘ore; coal, limestone and: grain 'and 'of steel products on‘the Great

Lakes;  (7) the operation: of short-line -railroads in -the-vicinities of .

plants -operated by s subsidiary; and (8) the operation of public water
‘supply systems in the vicinities of certain plants and other properties
operated by certain subsidiaries.

“The volume of the: businesses of ‘the subsidiaries of the corporation
.during the last five years has been much greater than that during
-any other five years in their history. That is shown by the fact that
the average annual consolidated net billings of the corporation and its
subsidiaries. for the five years 1935-to: 1939, inclusive, are $319,898,858
and their, consolidated net billings for the year 1939 are $414,141,087,
whereas their average annual consolidated net billings for the  five
years 1940 to 1944, inclusive, are '$1,341,733,700. Such large increase

in“such buinesses during the last five years has been due chiefly to

. the extraordinary demands incident to the prosection of the War for
various products of the subsidiaries and to some extent to increases in
capacities and the.construction of new - finishing  facilities. = Because
‘of the extraordinary conditions during the- last five years, the results
of operations for those years should not be.taken as indicating the
results that may be expected under normal conditions.

' 'The rated annual steel-making capacity (ingots and castings) of

subsidiaries of the corporation increased from .10,483,200 net tons on
Jan. 1, 1935, to0:12,900,000 net tons on Jan. 1, 1945—an increase of

23.1%.  During the same period the rated annual steel-making capacity -

(ingots and castings) of the United States increased from 78,451,930

net tons on.Jan, 1, 1935, to 95,505,280 net tons on Jan. 1, 1945—an

increase of ‘21.7%:

capacities for the period 1$35-1939 are: for the subsidiaries of the

-corporation, 59.1%, and for the United States, 58.7%; and for the

period 1940-44 the corresponding percentages are: for the subsidiaries
- of the corporation, 99.4%, and. for the United States, 94.1%.

It is to be expected that the increase in the steel-making capacity -~

in the United States during the war years will’ result in-increased
competition in the steel industry, but the steel-making capacity 'in
‘normally ded demand and it.is
impossible to measure the effect upon- the corporation  and !Its ‘sub-

. “sidiaries ‘of increased competition after the war. :

During the five-year period 1935 to 1939, inclusive, subsidiaries of -
¢ the corporation obtained approximately 80% of; all the iron ore used :
© by them from other subsidiaries of the corporation or:from other
- ‘corporations: in-which- the - corporation, -directly - or indirectly, had' a
“The- corresponding* percentage for the

- -taxes based -on-income—V, 162, p. 4.

substantial stock - interest.
five-year period 1940 to: 1944, inclusive, .is 64%. Subsidiaries. of the

corporation have from time: to.time purchased -a part of their iron.
. org-requirements, when such purchases could .advantageously be made .
The principal normal " *

or. during periods of abnormally high operations.
sources of supply of iron:ore of the subsidiaries have .been (1) the

miney in the Great Lakes region, in which .the corperation, directly
- 7=V 162, p.130. v &

or indirectly, has an interest, (2) the Cornwall Ore Banks in or near
Cornwall Borough, Pa., which are owned by a subsidiary:and  (3)
foreign ores, of which the diron ore mines in-Chile that are held under

.-lease by .a..subsidiary have -been -the. principal -source. - One: of: the

subsidiaries of the corporation has been engaged in the development
of ‘iron  ore properties in Venezuela .and another of 4its subsidiarjes
has recently acquired and expects to- develop -additional iron - ore
properties in Mexico.  Under normal conditions it is practicable to use

foreign ores in the Bethlehem; Johnstown, Steelton and Sparrows Point -
" plants of subsidiaries. ; : J 3

Steel Produ;zing and Manufacturing Plants

—1945— —1944——

First Fourth Third

$ Quarter Quarter . Quarter

Orders - on. hand ‘at begin- i 3 L
‘.o ningof quarter: _l.:i: i $334,000,000. . $340,000,000 - $339,000,000
*Orders received... 265,474,000 - © 219,778,000 . 214,413,000
Cancellations ™ __ = 13,474,000 34,778,000 217,413,000
wNet: billings: Cooilimili il - 181,624,859 - 190,988,253 - 185,367,233

. Orders on hand ‘at end of L s H
quarter: ..uiius R e 404,000,000 334,000,000 340,000,000

Font gherlcey Shipyards 3 : ; ;

Orders on hand at begin- ! ANEA £

ning of ‘quarter-__ $906,000,000 $1,004,000,000 $1,132,000,000
*Orders received ... - - 84,000,000 115,000,000 109,000,000

Cancellations

None * None ‘None
. Net billings = 200,636,805 ' 212,832,315 236,924,271
:Orders' on hand a

“quarter 790,000,000, 906,000,000 * 1,004,000,000

*Includes adjustments of estimated contract prices reported. in prior
. quarters. X 3 v
Funded Debt and ' Capifalization Outstanding Dec. 31, 1944

Funded Debt:
Consolidated Mortgage Bonds: ' -
20-year sinking fund 3% % bonds, series . ... $22,833,000

[ XN |

20-year sinking fund 3% bonds, series G- - 30,000,000
25-year sinking fund 3% % bonds, series H._._._ . 40,000,000

" Serial debentures (int., at 1.25% to 2,35% ) due Aug h
to. 1952 ... = 60,000,000
Promissory notes (1%-1%) due Jan. 15, 1945-1946.._____ 30,000,000

~ Bethlehem Steel Co. (Pa.) -purchase-money mortgage 6%
gold bonds, 1998 2,820,000
Bethlehem Steel Co. (Pa.) 2% 5-year bonds, 1947__.._.___ 1555
7% cumulative preferred stock ($100 par).. = 93,388,700

Underwriters—The names of the underwriters and the principal
amounts of the series I bonds to be rchas
‘;rehas o 0 be pulgh ed. by them, respectivel?.
(uhn, Loeb & Co.___. '$5,000,000 = Ladenburg,: Thalmann Y
Smith, Barney & Co.... 5,000,000 Co: e Sz $850,000
Mellon Securities Corp.. 5,000,000 Laird, Bissell & Meeds.. 250,000
A. C. Allyn & Co., Inc.. 700,000 W. C. Langley -& Co. 700,000
Ames, Emerich & Co., Inc, ' 150,000 | Lee Higginson Corp. 1,000,000
Atwill and Company._. 100,000 Carl M. Loeb, Rho ’
&, lgaﬁon, &Vhti‘l?plg& Co.... 350,000 & Co. .
aker, Watts & Co..... 250,000 - Mackubin, Legg & Co... - 150,
Baker, Weeks & Harden 150,000 . Laurence M, nﬁrks & Co. 500,833
A. G, Becker & Co., Inc. 1,000,000 Mason-Hagan, Inc. ___ 100,000
Biddle, Whelen & Co.-." 100,000 A, E. Masten & Co.___. 200,00
Blair & Co., Inc..... 500,000 . McDonald & Co._...__. 400,00
William Blair & Co.._ 350,000 Merrill Lynch, Pierce, g
Blyth & Co., Inc 2,250,000 Fenner ‘& Beane._ ... 850,000
Boenning, & Co...... 100,000 Merrill,- Turben & Co._. 300,000
Alex, Brown & Sons..__ 500,000 - The Milwaukee Co; i 350,000
Brush, Slocumb. & Co,... 150,000 Mitehum,: Tully & Co.__ 100,000
Butcher & Sherrerd___. 100,000 Moore, Leonard & Lynch = 250,000
H. M. Byllesby & Co., Inc, - 400,000 '~ Morgan Stanley & Co.... 3,000,000
Central ‘Republic, Co. - ;.. F. 8. Moseley.& Co.-__.. "~ 850,000
(INEYY il iin i 700,000 . Mullaney, Ross & Co... 100,000
Clark, Dodge & Co. ~ 500,000  Maynard H, Murch & Co, 250,000
E. W, Clark & Co.—.._... 250,000 W, H. Newbold's Son & {
K - 350,000 o], PSS 20 e N 250,000
-~ 100,000 . . Newhard, Cook & Co 300,000
. - 100,000 The Ohio Co..___.__ 150,000
- 100,000 ' Pacific Northwest Co.._ 150,000
Curtiss, House & Co..._.. .- 150,000 - Paine, Webber, Jackson wih o}
J. M. Dain & Company. ' 150,000 & Curtis o . 3 ..850,000
Davenport & Co.....____ 100,000 - Phelps, Fenn & Co.. . 250,000
R, L. Day & Co.__._.. 150,000  Piper, Jaffray & Hop- AR
Dewar, Robertson & . wood: L n il PR 150,000
Pancoast, = 100,000 - R. W. Pressprich & Co. 350,000
Dick & Merle-Smi 250,000 " Putnam & Co.._..___ .. 250,000
‘Dillon; Read & :Co., Inc, 3,000,000 - Reinholdt & Gardner___ 150,000
Dixon & Company__. ... 100,000 - Riter & Co..... ... w2 1:350,000
Dominick & Dominick.... 400,000 The Robinson-Humphrey &y
Drexel. & Co..ti iliLiil 700,000 0o Ths iyt 100,000
‘Eastman, Dillon: & Co.. 1,000,000 - E. H. Rollins & Sons i
Elkins, Morris & Co.... 100,000 Ing:iv s cbidsainn i 700,000 .
Eilworthy. & Co..... - 100,000 L, F, Rothschild & Co, 300,000
Emanuel ‘& Co...__ ... 200,000 Salomon Bros. & Hutz~ )
Equitable Securities Corp, - 400,000 L SRR T T it 500,006
. Estabrook & Co..._____ 500,000 " Schoellkopf, Hutto IR
Fahey, Clark & Co..._. ' 150,000 Pomeroy, Inc.... 250,000
. Farwell, Chapman & Co. - 250,000 300,000
Ferris Exnicios & Co., 100,000
IngiebLais bt b o 100,000 il
.. Field, Richards & Co.... 150,000 250,000
First Boston Corp...... 2,250,000 . 850,000
. The First Cleveland 100,000
______________ 150,000 100,000
gan Corp. 300,000 Ehgd
Folger, Nolan Inc....... 100,000 250,000
Glore,Forgan & Co..... 850,000 100,000
- Glover & MacGregor, Inc. . 100,000 100,000
Goldman, Sachs. & Co.. 1,400,000 - Starkweather ‘& Co... . 250,000
Graham, Parsons & Co. 300,000  Stein Bros. & Boyce._. 300,000
Grubbs, Scott & Co.... 100,000 ' Stern Brothers-& Co... 100,000
Hallgarten & Co..._... 700,000  Stifel, - Nicolaus . & Co,,
Harriman Ripley & Co., AT e L e O 100,000
InC_. ________________ 3,000,000, . Stix & €O/l ... 100,000
Harris, Hall & Co. (Inc.) 500,000 Stone & . Webster an a
" Hawley, Shepard & Co.. 300,000 Blodget, Inc.... «~ 1,000,000
Hayden, Miller & Co._.. 400,000 - Stroud & Co. Inc. 500,000
Hayden, Stone & Co.... ~ 500,000 . Swiss American Corp 500,000
Hemphill, Noyes & Co,.. 1,400,000 Spencer Trask & Co,.... 500,000
Henry Herrman &. Co.. 100,000 Tucker, Anthony & Co. 350,000
. J. J. B. Hilliard & Son. 100,000  Union Securities Corp... 1,800,000
Hornblower & Weeks_... 1,000,000 . G, H. Walker & Co..... 500,000
W.  E. Hutton & Co. - 700,000 --Weeden & Co., Inc. 150,000
The Illinois .Co... ~ 350,000 . White, Weld & C0._..... 700,000
Janney & CO/—-co .. 200,000 = Whiting, Weeks & :
Johnston, Lemon & Co... 100,000 Btubbs: il e 350,000
Kalman & Co., Inc.._.. 150,000 ‘The. Wisconsin Co 700,000
Kebbon, McCormick & . . Dean Witter & Co 700,000
Qoo treia e, ey 350,000 - Harold E. Wood & Co,. 100,000
Kidder, Peabody & Co.. 850,000 - Yarnall & CO.ooio ol 250,000

The average percentages of operations to rated

Common stock (2,984,994 shares N0 Par).oe———c—-o__ 283,574,430

|

.. equivalent to & liguidating value of $34.07 per share,

Summary of Earnings for Calendar Years (000 Omitted)

Net *Oper. = Other Int.; ete. Net Ine,
Billings  Charges  Inc. & Chgs, tTaxes asAdf.
$197,246 - $186,066 . $1,446 - $7,652 . $1,112 . $3,861
293,205 - 271,240 864 6,736 2,526 13,566
423,708 378,122 819: 8,662 6,749 ° 30,993
271,192 . 259,931 748 - 17,545 1,581 2,881
414,142 . 377,020 1217494 .. 7,014-.23,33%
602,202 525,136 893 17,723 23,877 36,358
961,240 839,050 . 1,009 ' 5965 90,300 26,933
1,495,672 © 1,330,115 2,037 9,339, 134,980 . 23,274
. 1,902,819 1,734,938 ' 3,336 - 5,685 129,600 35,932
1,746,733 1,588,942 3,646 6,922 112,000 - 42,514

*Includes. depreciation, amortization of emergency facilities, pusi;ls
ble decrease- in inventory ‘value, contingencies; pension and loss on
sale or dismantlement of fixed assets. tProvisions for estimaged

Bond Stores, Inc—June Sales Increased 9.4%— .
Period End; June 30— 1945~Month—1944 .~ - 1945—6 Mos.~—1944
Baleg bt onl Jaan il $4,125,891 83,771,714 $23,535,134 $23,607,946
~ Broad Street Investing Corp.—Quarterly Report—
The: company reports: net assets of $7,399,273 ‘at June 30, 1945,
A The liquidating
value of the company's stock on June 30, 1944, was $29.70, whilg

- on March 31, 1945, it was $31.63. : y

Income Account Six Months Ended June 30 = S

¥ 1945 1944 1943 1942
~oInterest s i s R $415 $5,172 $5,358 $4,885
Dividend income. . o 142,179 133,206 125,420 139,652
Total income_... L ..$142,594 $138,377 $130,779 $144,538
' General’ expenses. _._. 21,123 22,175 27,514 22,180
.. :Net ine. for period... = 1$121,472  1$116,203 $103,265 $122,358
Dividends paid .. ..l.. 109,074 114,090 101,817 - ° 123,257
Burplus: o io s ol Ly $12,399 $2,113 $1,448 *$899,
*Deficit. {The corporation has determined to- elect to be taxed

“as a regulated investment company and as such should have no
. liability. for Federal income tax in respect of net income, F

Balance Sheet, June. 30, 1945

Assets—Cash in banks, $153,205; investments in .common stocks—

" ab’ cost, $5,340,237; receivable - for securities sold, $2,097; dividends
{ receivable,
total, $5,571,351.

$19,140; special - deposits for dividends (contra), $56,672;

‘Liabilities——Dividends  payable,” $56,672; due for capital stock ree

. burchased. for retirement, $40,982; reserves for- expenses; taxes, etc.,
. $7,763; capital stock  (par
, $5,571,351.—V, 161, p, 2783.

$5), $1,085,675; surplus, $4,380,259; total,
3 ; ] R

i . Brooklyn Borough Gas Co.—Registers With SEC—

Company announced July '1b that it is filing registration statee

. ‘ments with the SEC covering the issuance of $3,640,000 first mortgage
~bonds, series due 1970 and 15,000 shares of cumulative preferred

stock ($100 par). The proceeds derived from the sale of the new
bonds will be used, together with other funds of the company fo the
extent necessary, for the redemption at 104 of ‘the:presently out
standing $3,640,000 first mortgage bonds, 4% series due 1965. Tha
proceeds derived from' the sale of the new preferred will be applied,
together with other funds of the company to the extent. necessaryy
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of :6% cumulative participating. preferred stock,

‘]ect, of course, to approval ‘of regulatory authorities.—V. 161, p, 3.

Buffalo, Niagara & Eastern Power Corp. — Amended
Plan for Reorganization Filed—Niagara Hudson to Re-
«, deem BNE $1.60 Preferred Stock—Will Own All the
¢ Common in New Company—$63 Million in Cash Re-
«quired for Purchase—Both Companies Plan Extensive'
¢ Refinancing—.
hi"i‘ Niagara " Hudson Power «Corp. -on - July 16 filed w1th the SEC an

wu amended plan ‘for the reo:ganization of Buffalo, Niagara & Eastern -

e gov;er Corp., . intermediate - holding  company  in; (the Niagara Hudson
¢ ystem,
:r’:,- In announcing the filing of the revised plan, Earle J. Machold,
. President. of Niagara Hudson, said: “The amended.plan provides for
. . the payment-of the full redemption price, including unpaid dividends,
~; - of the- $1.60 -preferred stock of Buffalo, Niagara & Bastern Power
- Corp,, and further provides for the payment of unpaid dividends of
the Buftalo, Niagara & Eastern $5 preferred stock. Under the plan,
«¢ holders of the latter stock would receive, on a share-for-share hasis,
¢ & new 5% preferred stock in the proposed new operating company,
wo.  “This plan,’”” Mr, Machold further said, ‘not only provides for the
wr - Prompt payment of the unpaid dlvldends, but it eliminates the ques-
. tion arising under the previous reorganization plans of determining:
.. the distribution of common stock of the new operating company and
¢~ eliminates ‘any further delay ‘in complying with the June 19, 1944,
order of the SEC.. . Under the. revised plan, Niagara Hudson would
¢ own all of the common stock of the new operating company.’
L The’ plan continues the proposal to eliminate Buffalo, Niagara &

s consolidation with Buffalo Niagara Electric Corp., Niagara, Lockport &

@ -Ontario Power Co., and Lockport & Newfane Power & Water Supply

- Co., subsidiaries presenbly wholly owned by Buffalo, Niagara & Eastern
. Power Corp. .

To provide payment for the $1.60 preferred stock of Buffalo, Niagara,

. & Eastern, Niagara Hudson proposes to -make 'available to Buffalo,

- . Niagara & Eastern $63,000,000 in cash, - These fuads are ta be obtoined

" by Niagara Hudson from : its".cash resources  from the proceeds of. -
$40,000,000, in -notes issued to:banks, and the sale by Niagara Hudson . -

of its holdings of common ‘stock of Consolidated Edison Co. of New
- York, Inc, and Central Hudson'Gas & Electric Corp, and its holdlngs
¢ of prererred stock of Central New York Power Corp.

Subject to the approval of the SEC and prior to fhe ectual retire- ;

ment of the Buffalo, Niagara & Eastern $1.60 preferred stock, Niagara
Hudson _intcnds to offer  to purchase such amounts of that stock as
may be. tendered |to 1t at prices not less thun $26.25 per share and
~.not in- excess of '$30¢ per share. 'This will ‘enable holders to dispose
: gf their $1.60 preferred stock before the consolidation datc if they 50
esire,
! Other :provisions of the amended plan include the refunding as
 promptly -as possible - of  the mortgage debt of the new operating
» company to effect substantial inlerest savings, and the refinancing
-+ -of the new dperating company's 5% preferred stock.
2.’ The board of ‘directors. of Buffalo, Niagara & Eastern also filed
(- With the SEC an amended plan which _conforms -in all respects with
that filed by Niagara Hudson,

Additional Steps to Be Taken by Nxagara Hudson—

Mr, . Macheld “also  announced that collateral with the amended
.plan, Niagara Hudson'intends to take the following additional -steps
in the further integration and simplification. of the Niagara Hudson
v Bystem:

s (1) Niagara Hudson would. expect to liquidate ' the ' bank 'notes
¢ provided for .in the amended plan through such funds as may be
¢ available, and. through divestmeni of fthe common stock of the new
¥ operanng company es may he required when conditions permit. .
¢ (2) Submission to the SEC of the necessary application requesting
¢ approval of a proposal to:reduce the par value of Niagara Hudson
” common stock to $1 per share in order to create sufficient capital
surplus for any required adjustment of the company's investment in
¢ its subsidiariies. This reduction of capital, which will be submitted to
¢ . stockholders. of Niagara Hudson for approval ‘at a later date, is to
;enable resumption of current'dividends and the. payment of accrued
¢ and unpaid dividends on the first preferred stock of Niagara Hudson,
and the eventual payment of current and accrued and unpaid. divi-
dends on the second preferred stock of Niagara Hudson.

(3) Merger of Northern Development Corp. into Central New York
.+ Power Corp.

[ (4) Merger of Unjon Bag & Paper Power Corp.
. Power & Light Corp.

T

#

(5) Eventual ehminnuon of Niagara Huuson Power Corp.’ s first and

- second preferred stocks,
Previous Plans Filed—

.-~ Niagara Hudson & Buffalo, Niagara & Eastern have each previously

*., submitted plans for the recrganization of Buffalo, Niagara & Eastern
. to.the-.SEC and the New York State Public Service Commission, and
. hearings on these plans have been held by these Commissions.

Under provision of the original Niagara Hudson plan the $1.60 pre-

ferred stockholders of the BNE would recéive approximately 65% of

"the common  stock in the proposed new operating company; Niagara

: £ Hudson, as owner of all the present class A and common stock of BNE,
. would receive approximately 35% of the new common stock.

The odiginal plan. filed by BNE followed substantially the same
pattern in the matter of corporate setup, but under its terms approxi-
mately 91% of the common  stcok in the new company - would -be

: Is;,{lu:ittecl to the present +BNE $1.60 preferred, and only 9%  to Niagara
udson

Both plans provided for the consolidation of Buffalo, Niagara &

Eastern and certain of its subsidiaries, Buffalo, Niagara Electric Corp.;

' Niagara, Lockport & Ontaria Power Co.; the Lockport & Newfane
. Power & Water Supply Co,

- The Public Service Commission recently rendered an' opinieh  indi-
~catmg that if certain conditions and restrictions were complied with
by Buffalo, Niagara & Eastern, that Commission would approve the
consolidation. - It is expecled that Buffalo, Niagara & Eastern: will
comply.—V. 162, p. 4. P

v Building Pfoducts, Ltd‘—Places $1,000,000 of Deben-
‘tures Privately—Expansion Planned—

Current expansion of -the corporation’s plant facilities will, it is
estimated cost ‘approximately $1,000,000. To reimburse the company
“for expendltures already Incurred and to  be incurred in carrying
.out this program. the company has sold $1,000,000 of 23 % serial
,debentures, which A. E. Ames & -Co., Ltd., Toronto, Ont., Canada,
. has placed privately.

The major portion of the funds will be used at the Ville LaSalle
.works, - where the ' construction of ‘a ‘new paper mill has begun.
'The approximate cost of additional buildings and the installation of
‘the necessary machinery and equipment for the production of in-
creased supplies of fibre inculating hoard, asphalt roofings and sidings
in estimated at $550.000. Then the construction of additional build-
ings to . provide radditional space for- storage of finished goods will
‘cost, it is estimated, approximately $100,000.

In addition to'this project, the company plans major improvements
ab the Hamilnon, Winnlpeg and Pont Rouge plants.—V. 161, p, 1311,

California Water Service Co.—To Vote on New Pre-
ferred . Stock—

. A special meeting of the stockholders will be held on Aug. 3, to
vote upon & proposal to call the present 6% preferred stock and to

issue a new preferred stock “carrying a rate of not less than 4% .

nor more than 5%.

The stockholders will also vote upon a proposal to amend ' the
articles. of incorporation to - provide preferred = stockholders with
optional rights to convert their shares into the new. preferred when
.the outstanding 6% stock is called, - instead of surrendering for
. redemption as would be required under the present articles. Stock-
holders will be requested to.increase the authorized preferred stock
in. order to' create a sufficient number of shares to effectuate. the
proposed exchange or substitution, Ralph'Elsman, President, said.

It was indicated that the company intends to market the new

stock at a price above the $26.25 call price of the 6% stock, and that

ftized for FRASER !
h://fraser.stlouisfed.org/

to the remeption at $52.50 per share of the outstanding 30,000: shares

¥ It is expected that bids for the new bonds and the preferred sr.ock 5
. will be received by the company around the middle of August, sub~

Eastern Power Corp. as anintermediary holding company through its -

into New  York

the latter will probably be called for redemption on Nov. 15, whether

2oor- not the amendment s ratified by .the -stockholders.

‘As che ' result of the proposed changes, total authorized shares of
the ‘company “would be increased :from '480,000, with. aggregate. par
of $12,000,000, which are now divided into 240,000 shares of five series
of  preferred stock: with total parof. $6,000,000, and 240,000 ‘sharzs

,of common’ stock of $6,000,000 par, to 619,000 shares of "$15,475,000

par valye. The new. caplta.llzation would consist.of 379,000 preferred
shares of seven series of preferred stock with a par of $9,475,000

_and. 240,000 shares of common stock of '$6,000,000 . par.—V. 162, p. 4.

Caleorma. Electric Power So. (& Subs.)—Earnmgs—
Pericod End. May 31— 1945—Month—1944 1945-—-12 Mos.—1944

Total 'oper. :revenues.. $592,868 $513,962 " $6,744,619 - $7,041,107
“Maintenance ... il 30,316 . 25,911 353,679 01,056
Other - opcr. expenqes 157,337 132,447 -+ 1,801,771 1,874,536
Prov. for depreciationz. . .. 55,216 50,768 622,702 777,781
Taxes (other than Fed:). 50,371 42,128 576,160 562,539
#*Charges . for ' electric :

enery; Jeter il it S AR e i S Cr53,301
Total . non~ utllity cosus‘ o T,

and expenses __.__._. 62,730 55,958 813,813 758,635

Net oper. revenues.._. $236,898 $208,750 $2,576,494 $2,819,861
Other income  (net.._. 833 672 . - 17,413 19,533 *

Gross income __..__.. $237,736 . $207,422 -1$2,593,907 : $2,839,394
Total income deducts... - 47,418 46,597 - - 569,000 5,894
Prov. for Fed. taxes on . “ .

inc. (including excess ¢ :

profitg-tax) i la L 74,150 57,700 742,804 704,612

Net income  ___ $116,168 - $103,125 ' $1,282,103 §1, 288,888

#*Used 'in ice ope
—V. 161 .b. 2783,

1ons, mcluded in ‘non-utility costs and expenses,

Cahforma Packing Corp.——Annual Statement—
(And wholly-owned subsldlary companies)

‘Fiscal Years Ended—_ Feb. 28, '45 Feb. 29,44 Feh. 28, '43 Feb, 28, '42 .
Sales o Litill $111,050,653 $99,475,483 $91,350,067 $80,867 790/
Cost_of goods 80! ~,192,343,919 - 82,185,662 - 74,489,370 63,875,510

Gross profit _.__ ... $18,706,734 $17,289,821 $16,860,697 $16,992,280
Selling, adm. and gen- g !

‘eral expenses ......_. 10,661,002 9,920,822 10,683,204 10,824,746
Prem.on . debs: retired i it mite ot RS i D 2,500
Interest'op debentu_res- 165,000 178,788 192,500 174,052

Profitiiiidi $7,880,732 $7,190,211 $5,984,992 * $5,990,982
Other income '._ 133,685 316,027 49,033 39,838

Total income S..____ $8,014,417  $17,506,237 " $6,034,026:° $6,030,819
#Prov. for Fed mcomei e T

rbaXeRiiliL oSt 5,470,000 ' - 4,573,000 * 3,571,315 - 1,970,515
i Balanee il SX Ll L $2,544,417  $2,933,237  $2,462,711 - $4,060,304
Proportionate - share -of : :

prof. .of Alaska Pack-
ers Assoc. for years 3 ¢
vended - Dee 3115k 594,904 . ' 850,165 335,260 832,818

. 1§Net profit -_.... $3,139,321  $3,783,403  $2,797,970 $4,893,122
Cash divs. on pfd. stock 149,973 149,973 149,972 .149,972
Cash divs. on com, stock '~ 1,447,610 = 1,447,610 - 1,447,610 1,206,341
Outstanding - shares of :

common stock __.___" " 965,073 965,073 965,073 965,073
Earnings per share__._ ' $3.10 $3.76 $2.74 $4.91

*Includes : Federal excess profits taxes of $4,140,000 in~ 1945, $3,-

015,000 in 1944 and-$2,319,813 in 1943 (after estimated post-war excess

" profits credit of $460,000 in 1945, $335,000 in 1944 and $176,705 1n

1943, and $705,531 in 1942.

{Including share of profit of A\nska Packers Associatmn §Before
net surplus credit adjustment of $672,523 in 1944 and $441,217 in

1943, and debit Ed}ustments of $145,873 in 1945 nnd $1 737,048 "in
1942,

Note—Depreciation + provlded on  plant and property charged  to
profit and -loss,” amounted to $1,323,607 ln 1945, 81, 237 854 in 1944,

1 $1,272,409 in 1943 and $1,190,936 in 1942.

Compnutive Cnnsulldated Balance : Sheet

Assets— . Feb. 28,745 Feb. 29, '44
Cash in banks and on hand._ ... ____ .. ... $6,732,839 = $5,215,708
U: 8. Treasury certificates of indebtednesa 7 1,230,000 1,100,000
Accounts . recelvable (itrade).......o.... - 4,385,178 2,469,283
Accounts receivable U, 8. Govt.. 10,079,535 5,350,642
Miscellaneous accounts receivable ... ... ... . 401,945 443,365
Inventories 128,136,239 28,342,255
Growing crops and -advances to producers..... = 2,908,456 - 2814 176
tInvest. in Alaska. Packers Assn. capital stock . . 9,360,655 9,215,319
Invest. in and advances to other companies..__ -~ 144,229 145,377
Refund of Federal income taxes___.___ . .____ 791,792 .. 403,432,
Post-war refund of excess profits taxes (est.) 784,929 347,120
iCapital assets 19,678,579 - 19,188,544
Deferred charges S 151,472 887,683

Total $85,385,849 $75,922,905

Liabilities— 3 g
Notes payable to banks. $14,000,000 * $6,000,000
2% %" debentures (current). .- . ool . 500,000 500,000
Accounts payable, trade and miscellaneous. 3,072,623 ' 2,832,833
Owing Alaska Packers Assn. and subsidiary._. 144,954 = 1,213,386
Accrued payrolls - 752,385 407,648
Accrued interest on ‘debentures_.____________ 0 21,500 29,792
Prov: for estimated Federal and British income .

and excess profits taxe 6,129,410 ' 5,128,573
Other accrued taxes 380,586 328,149
2% % debentures. (not current) .. .. Il 0. 5,500,000 - 6,000,000
Reserve for contingencie 1,500,000 - 1,500,000
5% cumulative preferred stock ($50 par) .____ 2,999,450 2,999,450
Common stock  {(no" par) . . oo 02 30,000,000 30,000,000
Earned surplus : 20,378,940 . 18,983,074

Total $85,385,849 $75,922,905

tCarried at the corporation’s propormonate share of the book value
of underlying assets. "iLess reserve for depreciation of $24,846,326 in
1945 and $24,063,947 in 1944.—V. 159, p. 2518,

Canadian Food Products, Ltd.—Plans Refinancing—

The stockholders at a special general meeting will vote on ‘a pro-
posal to subdivide the issued and unissued 50,000 common shares of no
par value into 100,000 class A shares of no par .and 200,000 new
common shares of ne par, and to increase the capital by the creation
of an addiitonal 100,000 shares of the new common to provide for the
conversion privilege to be attached to the class A shares. The class A
shares will be entitled to a fixed annual cumulative preferential divi-
dend of $1 per share, will participate equally share for share with
the common in all. distribution . of assets, will. be convertible share
for share into common, and will be entitled to one vote per share.:

The company’s currently outstanding 5% debentures are convertible

into the present common shares on the basis of $62.50 per share, or 16
shares for each $1,000 principal amount of debentures,
If the above proposal is approved, shareholders would recelve two

class A and four new common shares for each present common share,

—V. 161, p. 764.

Canadian Pacific Ry. —Trafflc Earnings—
Period— ‘9 Days End, June 30 Week Ended July 7

Traffic earnings
~—V. 162, p. 131,

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

The company reports net assets, before deducting bank loans, of
$6,550,835 at June 30, 1945, as compared with $5,747,223 at June’ 30,
1944, ‘and $6,103,111 on March 31, 1945,  Net assets were equivalent
to $124.44 per share of preferred stock, $21.77 per share of class A

"class B stock (1 cent par), $2,400;

‘Operating revenues ...

1945 1944 1945 1944
$9,242,000  $9,019,444 - $6,243,000 $6,041,000

stock -and $0.45 per share of class B stock on June 30, 1945, as
compared with $105.92 per share of. preferréd and $16.92 per share
of class A on June 30, 1944, and $114.12 per share of preferred and
$19.40 per snare of class A_on March 31, 1945,

Eatnings for- Six Months Ended June 30

1945 1944 1943

Interest .. $10,573 $12,797 $12,631 $9,715
Dividends . 106,497 102,319 93,391 105 254

Total income ... ... $117,071 $115,115 $106,021 $114,969
Interent Luoiilliy, 11,500 11,601 13,173 8
General expense 17,729 17,111 - 16,754 16,923
TAKES A sz ha bl s, b 5,600 7,440 5,003 5,403

Net inc. for period... $82,341 $72,063 $71,00L . $78,12%
Preferred dividends .__' 65,100 65,100 65,100 65,100

Surplus.: o Divaiiog $17,241 $13,963 $5,991 $13,024

The unrealizedlappreclation of investments on June 30, 1945, after
deducting provision of $435,000 for possibie Federal income tax payable
if ‘such appreciation were reallzed was $1,298,196, or $364,707 more
than on Dec. 31, 1944..

Balance Sheet, June 30, 1945

Assets—Cash in banks, $249,882; investments in U. S, Government
securities—at ‘cost, $150,000; investments in other securities—at cost,
$4,995,077; reeeivable for securities sold, $14,733; dividends and interest
receivable, $29 255; “special . deposits  for dividends ‘(contra), $36,365;
total, $5, 4'75 313,

Llabllities——Divldends payable, 836 365; due for securities purchased
$43,859; reserves for expenses, taxes, etc $102,999; due for securities
purchased ~when -issued, $39,450; bank loans ‘due March 31, 1946,
interest 2% per annum, 81, 1500 0; $3 cumulative preferred stock,
series A, (par $10), $434 000; clp.ss A stock (par $1)), $143,405;

surplus, $3,522,835; total, ' $5,~
4175,313.—V. 161, p. 1765. ;

Cateipillar Tractor Co.—Obituary—

Herbert P. Mee, a former Vice-President of this company, “died
July 3 at his home ‘in Santa Barbam, c;m after an illness of
several months.—V. 161, p, 2783. ~ : |

Central Arizon@ Light & Power Co.——Annual Rnport—'-

12 Months Ended Dec. 31— * 1944 1943 1942
Operating revenues _.___.._.. e ‘$6,333,646 - $5,833,5640  $5, ’761 558
Oper, expenses, exclud. direct taxes - 3,466,247 . 3,091,408 1,707
‘Federal  taxes il ol L laany 959,281' 668,568 674,390 .
Other taxes ... 449,326 439,218 414,757
Prop. retirement res. approp..-_.._. . 496,488 481,758 528,757
Amort, of limited-term investments 13,339 37,583 36,567
- Net operating revenues.. 3948 965. $1,115,005 . $1,044,779
Other’ income: (net) - iuuiiau it olns 8,474 11,987 489

Gross {feome” Sl o ailiiio el ally $957,439 " $1,126,992  $1,045,269
Interest on bonds, etc. (net)..... 233,946 233,946 240,445

Neb Ancome  Juliiab hd e il il $723,492 - $893,045  $804,824
Dividends on $7 pre!erred stock.... 52,416 52,416 52,415 °
Dividends- on . $6 preferred : stock._ 55,638 55,638 55,63
Divldends on common. stock__..._- 500,000 500,000 -

500,000

- Balance Sheet, Dec. 31, 1944
Assets—Plant, property, and equipment (including intangibles), $17 -
207,511; miscellaneous special - funds,. $73,200; cash' in banks. (on
dema.nd), $265,443; special ‘deposits, $20,150; working funds, $17,734;
U. 8. Government securities, $850,000; accounts receivable (customens:
and miscellaneous), $385,934; materials and supplies, $225,065; prepay-

. ments, $9,577; other current and acerued assets, $4,010; unamortized

debt  discount and  expense, $604.482; other deferred debits, $2,013;
reacquired capital stock' (12 shares $7 preferred and 501 shares. $6 .
prefen-ed) $51,088; contra assets, $84,441; total, $19,800,649,"

' “Liabilities—$7 preferred stock ' (7,500 : shares of no par value), -
$745 236, $6 preferred stock (9,774 shares of no par value), $976,420;
common stock (840,000 shares of no par value), $2,535,000; 1st mtge.
bonds, 3% %- series due 1966, $6,500,000; accounts pnyable. $241;106;
customers’ deposits, $242,639; taxes accrued, $1,071,330; interest ac-
crued, $25,909; other current and’ accrued Imbincies. $21 409; ‘deferred
credits $60, 828 property retirement reserves, $5,035,431; reserves for -
uncollectible nccounts, $17,077; ‘inventory adjustment reserves, $14,137;
reserves. for injuries and damages, $10,000; post-war reemployment
reserves, $70,000; contributions in aid of construction; $194,267; contra
1inbilitxes $84,441; capital surplus, $29,182; eamed surplus, $1,926,237; -
total; 819800649——V. 161, p. 1092,

Central of Georgia Ry.—Plan Approved—

The Interstate Commerce Commission has approved a reorganization
plan for the road which reduces capitalization nominally but which,
by substitution of ‘income for fixed interest. obligations, cuts' yearly
fixed charges from $4,576,871 to $644,448. -The new capitalization of
$84,408,798 compares with an. old figure of $86,170,919, but ‘is far .
above the '$68,182,342 recommended by an ICC examiner last year.

Equipment obl!gations amounting to $3,499,852 are unaffected by the
new plan,; but the Commission said the interest of holders. of common
stock ‘has no value and nothing will be distributed to them.

For each $1,000 par value of the following securities there will' be
issued:

Chattanooga, ‘Rome & Southern bonds, $595 cash and $405 new.
division bonds.

Chattanooga divisicn. bonds, $13 cash, $318 'fivst .mortgage, $600
income mortgage, $472 A prefnrred
: Férst mortgage bonds, $156 cs,sh $750 first mortgage, $390 income
onds

Consolidated mortgage, $60 cash $165 first mortgage, $505 mcome
bonds, $867 preferred.

Remndmg £ls, $4 cash, $3 first mortgage, $5 income bonds, $6 pre=
ferred, $1,084 common, g

Refunding 5s, same as 5%s, except for allotment of $1,044 common.

Central RR. and Banking collateral bonds, $104 cash, $442 first
mortgage,

Auvgusta & Savannah stock, $520 first mortgage, $575 income bonds.

Chattanooga & Gulf stock $750 cash,

South Western stock, $424 "irst mortgage, $341 income bonls,

Mobile ‘division bonds $250 income bonds $500 preierred $250
common,

Macon & Northern divisicn bonds, $750 preferred, szso common,

Middle  Georgia - & - Atlantic division bonds, same as Macon &
Northern, 5

Oconee division bonds, $292 preferred, $305 common.

First prefevence income ‘bonds, $1,075 common.

Second preference income bonds $1,05¢ common,

Third preference income bonds, $1 025 common.—V, 162, p 1310

- Central Maine Power Co.—-—Earnmgs——

Period End. June 30—  1945—Month—1944 1945—12 Mo§.—1944
$1,230,999 = $1,378,375 $16,575,587 $16,999,061

Operating  expenses.... 517,236 611,243 . 17,662,347 7,334,835
“Total taxes: (other than . d
. Federal income) ... 143,557 .141,317 . 1,684,362 1,665,733
Rental under Portland §eshriie
RR. lease __. i B R B 20,319 119,618 - 232,212
Net operating income ~ ‘$570,206 -~ $605,496 $7,109,260 $7,766,281
Non-operating  income. 3,572 9,069 71,582 | 116,901
Gross income —_____ $573,778 $614,565 ~ $7,180,842 $7,883,182
Deductions: ... st 174,616 175,620 2,159,217 (2,.197.576
Acgel&of amort. of D. 8 * 214468
Fed, ‘income tax (nor= ; 3
mal and surtax‘f---- 74,709 74,264 899,239 890,163
Fed. excess profits tax_ 68,169 102,813 994,032 1,358,659
Nef income _ _______ $256,284 $261,868 $3,128,354 $3,222,316
Pfd. div. requirements... 111,820 111,820 1,341,836

1,341,836
—V, 161, p. 2656. \
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. Central RR. of New Jersey — Permitted to Transfer
Pennsylvania Line to Affiliate— : B 3
Federal Judge Guy L. Fake at Newark, N. J, on July 11 duthorized
the trustees of this company to turn over its Pennsylvania properties
and operations’to 'the Central RR. of Pennsylvania, an affiliate, -

... -Approval. of the Interstate Commerce
before the transfer.can be made, and if the ICC does: consent,: the:
trustees said, ' the railroad would gain an important reduction in,
franchise taxes now levied by the State of New 'Jersey. - ROk

Shelton Pitney and Walter P. Gardner, trustees of the Central RR.
of New Jetsey, filed a petition in Federal Courf on Feb. 26 asking .
permission to. make the transfer. . The Pennsylvania .company . was

organized by its parent shortly before the trustees filed the petition.

The trustees told the Court when the petition was' filed that New
Jersey taxes were based on:the ratio of the length of & rmllrond's
ling to its earnings, but that the Central had maost  of . its line in
New Jersey, where it claimed it lost money. They reported a profit
in the State of Pennsylvania. : SR .

“Our Pennsylvania operations would make ‘money,” the trustees said,
“if the State of New Jersey did not'reach across the State line .and

- confiscate it.” 4 :

The State, under the direction of State Attorney General Walter D

Van Riper, opposed the transfer.—V. 162, pp. 131 and 4.

Central ‘& South West Utilities Co.—S3EC Reaffirms.
Order— . . R

In & memorandum -opinoin, the SEC reaffirmed July 5 a decision
of last Feb, 16 in which ‘it held that the company must disposé of
jts interest in the ice’ properties of two ‘of its subsidiaries-—Peoples..
Ice Co. and the Southwestern Gas & Electric Co—but extended the
time  in. which - to effectuate the disposal from next Feb, 16 until

July 6,1946.—~V. 161, p; 2783,

,Centrél ‘Vermont‘ Public Service Corp.—Merger Ap- .

proved— : ¢

The Federal Power Commission on July 5 authorized the corporation
to acquire by merger all of the electric’ facilities and other assets of
its wholly -owned subsidiary, Vermont -Utilities, Inc. Central Vermont
will call for tredemption Vermont Utilities’ $138,000 of first mortgage
bonds, ‘4%, due'in 1967, immediately after the merger becomes

effective. . . | y
“.The Public Service Commissions of Vermont and New. Hampshire

have approved the proposed merger.—V. 161, p. 2783.

' Champion: Paper & Fibre Co. — Securities Offered—
Mention was'made in our issue of July 16 of the offering
July 12 of $13,000,000 3% debentures. due July 15, 1965,
at 1021% and accrued interest and 100,000 shares of $4.50
cumulative preferred stock (no par) at $105 and ‘ac-
crued ‘dividends. Goldman, Sachs & Co:. headed the
underwriting group that offered the debentures. The:

company . offered . the " preferred 'stock in . exchange: -

for the outstanding 6% preferred.: Any shares of ‘the
new $4.50 preferred ' not issued in exchange were pur-
chased by the underwriters and"'offe:re.d at the initial
offering price of $105 per share and dividend. :

The debentures are entitled to a sinking fund, beginning in January,
1950, sufficient to retire approximately two-thirds of the debentures
prior to maturity.. Redeemable at option of ‘company.at any time in
whole or in part on at least 30 days' notice, otherwise than for the
sinking fund, at 105%% prior to July 15,- 1946, and redeemable for
the sinking fund at #02% % on Jan. 15, 1950, with reductions in' the
yedemption  prices as- described herein, in "each case with ‘accrued
interest, %

' Exchange Offer—Holders of the company's outstanding 6% 5cuxqula¥ i

tive preferred stock were afforded the opportunity of exchanging such
shares for the $2.50 cumulative preferred stock... The .exchangé périod
expired at'4 p.m, (EWT), on-July 19,:1945." Any shares of $4.50
cumulative preferred stock not jssued under-the exchange offer were
purchased by = the ' underwriters, ~and "unexchanged shares of V6%
cumulative preferred - stock: are to be' called for; redemption on or
about Aug, 27, 1945. : *

History and Business—Company, incorporated in Ohio Nov, 3, 1893,
is. one .of the largest domestic manufacturers of the types of paper
known in the trade as white papers and book papers. These papers
include coated, uncoated and machine coated book papers; coated and
uncoated lithograph, label, and offset papers; envelope, bond,.tablet,
writing,. and mimeograph papers; and postcard and index bristol stock.

Company also manufactures various types ‘of board, including codated

and uncoated cover stock and. eardboards: playing card and file folder
stock; and tag board and press board. The products of the company
are used for many kinds of printing "and -lithographing, including
.advertising displays, catalogues, magazines, and books! for:containers
of fluids; and for general industrial purposes.

Company’s mills, - located at Hamilton, O., at Canton, N. C. and
near Houston, Tex., have an aggregate daily capacity of 960 tons of
bleached ‘pulps, almost' all of which are used by the company, and
1,080 tons of coated and bleached uncoated papers and boards, The
Canton and Houston mills -areintegrated units,  manufacturing -both
pulp and . paper, and supply the Hamilton mill, which manufactures
_only paper;, with almost all its requirements -of pulp. -Company. also
‘sells pulp to other manufacturers of paper and paper.products. Various s
by-products are also produced, such as chestnut extract (used in ‘tan-

ning processes), caustic soda, turpentine, and certain other chemicals. |

: Cnpivtalization Giving Effect to Proposed Financing

7 Authorized Outstanding
3% debentures due July 15, 1965.. $13,000,000 * $13,000,000
Cumulative pfd. -stock (no par). 150,000 shs, f g
$4.50 ‘cumulative preferred 100,000 shs. 100,000 shs.
Common stock (no par) L 756,000 shs, 546,000 shs.

Underwriters—Company has agreed - to” sell to each of the under-

writers named below, and each of the underwriters has agreed, severally .

and not jointly, to purchase the prineipal amount of debentures, and
the percentage of such’of the 100,000 shares of preferred stock as
are not issued in exchange pursuant to the exchange offer, setop-
posite the name of the underwriter below: : i

4 Amount of * % of Pref.

i Dehentures Stock
Goldman, Sachs & Co $1,300,000 10.00%. - -
W. E. Hutton & Co..- 1,300,000 10.00
Blyth & Co., Inc...... ‘ 750,000 " 5.77
R. 8. Dickson & Co., Inc 150,000 1.15
Drexel & Co 500,000 3.85
Field; Richards' & Co... 100,000 17
‘The First Boston Corp,.. i 750,000 5.77
Harriman Ripley & Co., In & 750,000 5.17
Hayden, Miller & Co..... 150.000 1.15
Hemphill," Noyes & CO.._.. 500,000 3.85
Hornblower & Weeks 500,000 3.85
.Johnson, Lane, Space and Co., Inec... 100,000 - 7
‘Kidder, Peabody & Co.-_ 750,000 " 5.77
Kirkpatrick-Pettis Co. ... 100.000 T
.Xuhn, Loeb & Co - 800,000 6.15
W.- G. Langley. & COouicivanpiniin i e 500,000 3.85
Lee Higginson' Corp 600,000 4.61
Lebmian . Brothers 750,000 517
McDonald & CO.ooo——— 150,000 1.15
Merrlll, Turbeh & Co 100,000 P i1 £
¥, 5. Moseley & CO..... 300,000 2.31
Maynard H. Murch & Co 100,000 7
‘The Chio Company. 150,000° 1.15
Piper, Jaffray & Hopwood._.______________ 150,000 1.15
Smith, Barney & Co 750,000 5.17
Stein Bros. & Boyce 100,000 1
Stroud & Company, Inc 150,000 1.15
Tucker, Anthony & Co. 200,000 1.54
White, Weld & Co i 500,000 3.85

Henry §. Bowers, a partner of Goldman, Sachs'& Co., is a director
of the company.

54 ll’,uvrnnsn—-Net proceeds to be received by the company from the
i sale’ of; the debentures, ‘after deducting '$138,000 "estimated expenses

v

bgitized for FRASER

8D //fraser stlouisfed.org/

Commission will be necessary.’

% in connection with ‘the debenEures and - preferred .;stock;no\;v orféred,»

will amount to $12,959,500, exclusive of accrued interest,
applied as follows: : A " Y

and will' be
To redeem all the outstanding 3% % first mortgage bonds, B
+ $250,000 principal amount at 100% and $10,250,000-prin=, .\ 4 o
_cipal amount at 103%%. (exclusive of accrued.interest): $10,833,125 _
To prepay all the outstanding' 2% ¢% . promissory. notes. at #u ¥

" 'The cash proceeds to be received by:the company: ffom ' the. salé of
the ‘preferred stock ‘cannot be determined until after the expiration of
the exchange offer. However, it is estimated . that'to ‘complete . the"
redemption of the 6% cumulative preferred: stock at’'$110.per share,:
exclusive of accrued ‘dividends, there will be.used,:in’additionto the
excess funds obtained 'from the sale of the debentures, a.maximum of
$948,625 to' a minimum of $773,625 (disregarding :afcrued dividends).
of ‘the company's  treasury cash, depending 'upon ‘the  amount 'of
preferred stock issued pursuant to the exchange offer and:the extent
to which exchanges are .facilitated by dealers.: . s

Consolidated Income ‘Statement ;
* Apr. 25,°43 Apr. 30, '44,Apr, 29, '45.

$43,164,427 $46,249,013 $48,485,212 -

33,267,345 36,556,603 * 38,823,568

Years Ended—
Net sales wocemiue
Cost. of goods. sold...

Gross. profit: from sales-._..._ = $9,897,082  $9,692,410 ' $9,661,645
Gross profit from. misc. oper. ' (net) 3,550 - 409,179+ 511 11,268"
Gross  profif Lucooliiilesiiiill $9,900,632 " $9,701,589 -~ $9,672,913-
Selling, ‘general ' & admin. expenses’ - 2,158,226....2,219,834": 2,208,183 _
Prov. for doubtful notes and accts. : . 4,215 ;5,149 *30,562
Profit from operations._._.___ .. $7,738,192 $7,476,607  $7,434,168
Other income soredit gl s i Gl -68,280 - 112,301 - 126,668
Gross income . = $7,806,472 - $7,588,909 ' $7,560,835
- Income charges . 499,407 542,233 ' 875,698
Federal excess. profits L 4,247,160 4,394,382 " 4,573,272
| Credits for debt . retire. and post- iy aan e
war refund . (Cr)... e 424,217 310,041 467,740
Federal income’ taxes 805,331 .817,090 818,387
State income taxes ... ... . l.._ 136,518 158,411 146,482 -
Minority interest -in-income of subs. . 10,061 . 16,307 10,873
Net ‘i ; $2,532,213 ° $1,970,527, $1,803,864°
Preferred dividends - 671,198 402,719 690,000
S 687,500 .

Common dividends .- 412,500

Consolidated Balance Sheet, April 29, 1945 e
Assets—Cash, $11,096,747; tax anticipation notes,’$56,868; 7 % cer-

© 550,000 -

‘tmcatos‘ of indebtedness, $2,182,770; notes. and' accounts  receivable-

(trade), $4,540,217;" otker ‘notes and  accounts - receivable,  $138,380;
inventories, = $7,284,318;  advances ou ‘raw’ materials,. $157,661; . total

‘notes. and accolnts .receivable, not ‘current,.$79,493; total investments,”

$1,019,743; post-war refund- of excess profits tax, $1,036,280; prop-~
erty, plant, “and equipment, net, $23,336,045; patents..and patent
rights, net, $154,209; total deferred charges, $815,968; total/ $51,~

Liabilities—Note -~ payable, = $60,000; - accounts ' payable, . $1,511,323;
accrued | liabilities, '$2,730,912; ‘funded  debt sinking fund -instalment-
payable Aug. 31, 1945, $250,000; total long-term . debt, $10,900,000;

-reserve for Federal income and excess profits taxes, $2,564,997; reserve’

for' possible additional assessments for fiscal' years 1943 and 1944,
$128,500; reserve for repairs, $116,345; total minority interests.in sub-

sidiaries, $103,258; 6% cumulative preferréd stock, $11,500,000; com- -
mon stock (546.000 shares no nar), $7,800.000: ravital surnlus, $410,~

1239; earned surplus, $13,823,120; total, $51,898,§99.~—V. 162, p. 244.

Certain-teed Products Corp.—Initial Dividend—

The directors on July 11 declared an initial.quarterly.dividend of
:$1.12%" a share on the new 4%7%  cumulative prior preference stock,
payable on Oct. ‘1 to. holders of record Sept. 20. -They also.resimed
payments.. on . the 6% cumulative -prior . preference stock. w'th the
declaration of a dividend of $1.50 a share for the quarter ending on
Sept. 30, payable'on Oct. 1 to holders of record Seot. 20,  The previous
payment. was $1.50 on April 1, 1937.-—V. 162, p. 244,

Chemical Fund, Inc.—Quarterly Report— - :

Net assets of company, taking securities at market value, amounted
to $10,959,594  at “June 30, 1945, compared . with $10,868,881 at
March 31, 1945, the ‘company's quarterly report discloses.. Net asset
value per share was $10.69 compared with '$10.30 per share ' at
March 31,1945, and $9.97 per share at Dec. 31, 1944. ;

The report ‘disclosed that the Fund's management fee was reduced-" :

by 25%, effective July 1, 1945, the present annual charge for manage-
ment being "0.375% of average daily net' assets instead of 0.5% as
heretofore; -~ The reduction was initiated by the' management . and
stockholders will be asked to confirm the action at the 1946 annual
meeting. 3
. & Statement of Income

Period Ended June 30, 1945—

Qu'zlrter GMohnthsv
Income: ey

Cash dividends __o i 0. Zl TCTiTUIITITI T T 689,077 $170,174

Interest on U, 8. Government obligations.._.- . 420 9,961

Total $93,284 $180,135.
Expenses bR dhe e 19,148 38,203

Net profit for period-i ...l ... S . $74,136 . $141,932
Net gain on sale of portfolio: securities 75,704 98,242
Dividends . ... it b 63,272

ok 43 ' 135,035
.Balance Sheet June 30, 1945 o
““Assets—Cash  on -deposit with custodian, $77,524; Teceivable from

sales  of = capital. stock, $40,261; receivable from sales .of . portfolio.-
securities, $2,482; dividends and interest receivable, $32,025; invest~

ments at cost, $9,899,738; total, $10,052,030,

Liaibilities—Payable on Yepurchases of capital stock, $64,207; divi-.
dend payable- July 14, 1945, $71,765; other accounts payable and
accrued expenses and taxes, $20,788; capital stock ($1 par),.$1,025,-
214; paid-in surplus, $8,862,767; undistributed income, $7,289; total, "

$10,052,030.—V. ‘161, p. 2783. . :

Chesapeake Corp. of Virginia—Earnings—

24 Weeks Ended June 27— A 1945 7 . 1944
Profit: after charges. $784.194 $892,880
Income and  excess profits taxes.. ... _____ 459,054 535,728

Net profit " $325,140 $357,152
Number of ‘capital .shares_ .. i e coo oo 462,665 462,665
Earnings per’ share $0.77

£ $0.70_
V. 162, p. 244. .

Chesapeake & Ohio Railway—Equipment. Trust Cer=
tificates— ; ¢

The ICC on July ¢ authorized the company to assume obligation’
and lability in respect of not exceeding $1.500,000 '(second equip-
ment trust of 1945) 1% % serial equipment-trust certificates to be
issued by the Central National Bank, Cleveland, as trustee, and sold
at 100.03 and accrued dividends in connection with the procurement
of certain équipment. 5 2

The report of the Commission states: < A5, 8

The certificates were offered for sale through competitive
and invitations to bid were also sent to 125-firms, each bidder. being
required to specify in multiples of % of 1% per annum the.rate of.
‘dividends to be borne by the certificates. In response thereto seven
bids representing 23 parties. were received.. The best bid, 100.03 and
accrued dividends, based on.a rate of 1'2% - per annum. was. made

'by-the Girard Trust Co, acting on behalf of: itself and the Central

Penn National Bank, and has been accepted.  On this-basis the aver-
age annual cost of the proceeds to the applicant will be approximately
1.49% —V; 162, pp. 131 and 5. = . M

100% - (éxclusivé of ~accrued dnterest)..-.._:_lo..ll .’ .- 650,000 ",
'To ,be added to the general funds of the'company :(and .- - :
used .in connection with the exchange and.redemption .of’ Ey
the 6% cumulative preferred stock, if consummated.as s 2
contemplated herein) ! SR 1,476,375 °

but - exclusive of surplus adjustment.

. Chicago Sdrface I}in'es—City‘Revenue Bond Issue--

... The Chicago Transit Board has authorized the issuance of $90,000,000

revenue bonds to finance the: purchase of the Chicago Surface Lines

and the Chicago Rapid Transit 'Co. and to 'establish a fund for worke

ing’ capital under 'public “‘ownership, " d * vy
The .action was: taken. despite .the fact that the Transit Board is

‘legally powerless to buy.the lines pending the outcome of bankruptcy -

litigation in‘ the Feceral  Court. " Authorization was_decided ‘upofi’ to

provide -evidence : for ‘presentation : tu Federal Judge Igoe at a hearing

on . Aug, 15 that the :Transit Board is taking-the necessary steps. to
carry out public ownership plans,: 1 v
Of the $90,000,000 in bonds, '$75,000,000 would be used to purchase
the Surface Lines,. $12,162,500 for the Elevated Lines:and:the $2,837,500
balance would be used ‘to provide cash working funds and.for extension

and: improvements. ' Theserial ‘bonds' on 'their .issuance: would' carry -

.3%2 % interest and would ‘be due in:instalments .with the bulk amount

of $50,000,000 maturing _in 25 years.—V.,. 162, p." 6,

. Childs Co. (& Subs,)—FEarnings— el
Period End, May 31— 1945 —Month—1944 1945—5 Mos.—1944
Gross revenues $1,601,011  $1,665,276  $8,150,406 - $8,423,144
Oper. profit aft. deprec. 77,991 89,141 596,056 521,671
*Net profit— oo 43,611 60,530 411,347 369,802
- *Includes other income and is after interest: and other deductions,

A

+ The number of . restaurants operated
with 69 in May, 1944.—V. 162, p. 6. ':
Chrysler Corp., Detroit, Mich.—Acquisition—

Continuing - its all-out war effort, the corporation on July 18 i:ook:
over -portion of the Ordnance  testing projects of one of  ihe:two

. » i
in May was 60 as compared

3
&

- Ordnance Proving Grounds currently being discontinued, thus making

its ‘own !Tank. Arsenal Proving Ground -at Utica, sMich., the nation's

- only remaining commercially operated - tank and truck field testing

activity. > ] §w

The Chrysler Proving Ground will continue to test and improve all
types of combat vehicles, including the giant M-26 General Pershing
banks so effectively ‘used in the firal days of the defeat of Germany,
as well as other types of tanks, 'various models ot Army trucks, Curgo
carriers, tank recovery vehicles, grouser assemblies for tank treads, and

others, ; "
DeSoto-Plymouth Group Expanding Its Facilities— "

Facilities of De. Soto-Plymduth- dealers throughout: the country are
being expanded by .some 5,000,000 square feet to -handle expected

~increases. intnew .car -and . service business after the war, ‘according:

to «J. B.. Wagstaff, General -Sales. Manager of the De Soto division .of
Chrysler - Corp. b4

‘Mr; Wagstaff said more than 900 dealers have purchased or built
new buildings, 'made major additions to ‘their buildings or have made
definite commitments for construction.  He said that.since the begin-
ning of the war a total of 475 bulldings, containing some 3,860,000
square feet, have been -added to De- Soto-Plymouth' dealer . facilities,
either through purchase by existing dealers or through new- dealers
entering the organization,

The Dcdge Chicago Division has produced and ‘shipped 16,000 Wright.

‘aircraft. engines, L. L. Colbert, General Manager, announced, . Starting

in January, 1944, the plant has put. out aireraft engines developing a
total of over 35,000,000 horsepower and has not had. a contract cute
back since it began operation, it was reported.—V, 161, p. 2784. £y

Church Schoolé in the Diocéée of Virg‘inia,'Richr‘hqn&,
Va.—Bonds  Offered—Galleher & Co., Inc., Richmond,
Va., recently. offered $825,000 3% first mortgage bonds

- at prices ranging from 100 to 103.88 to yield from 1% to
3% according to maturity. wl

i ¢ >
Dated May 1, 1645; to mature semi-annually 1945-60; State-Planters
Cisee

~Bank and Trust Co., Richmond; Va,, trustee,

Corporation—Church Schools in the Diocese of Virginia is a hon=
profit corporation organized under Chapter 151 of the Code of Vir-
ginia, without capital stock. ' It is controlled by’ the Episcopal D.ocese:
of Virginia, and operates'a system of seven schools within the State,
as. follows: St. Catherine’s  and 8t.. Christopher’s, both located im
Richmond; S8t. Margaret’s, at . Tappahannock; '8t Anne’s, ‘af ‘Char-
lottesville; Christchureh,. in - Middlesex - County on the Rappahannock
River; and St. Agnes' and St. Stephen's, both: located at.Alexandria.

. Earnings—Interest requirements on the bonds have been covered by
the average operating :results of the corporation during+the five years.
ended June 30, 1944, as follows: S S R
: o Maximum Interest Average Interest.

i Requirements Requirements"

After all charges to oper. except i
. Anterest e Ly Sl L 3.34 times 5.23 times

After all' charges to oper. except : HEE

depreciation and interest..... 4.62 times 7.23 times: »

Security—Bonds are to be-secured by a mortgage on all of ‘thereaf
estate,  buildings, furnishings, - furniture,  fixtures, machinery  and

- equipment’ owned by - the ‘corporation, = together with the good .will

- o=V, 160, p..2644.
bidding. . . ¥

and the right to the use of the names under which said schools are:
operated. The real estate, buildings and improvements (permanéntly
annexed to the freehold) have been appraised at $1,587,230. :

. Purpose—To refund and consolidate present indebtedness aini'_i
prqvide $90,000 for the erection of a building.—V, 151, p, 241. baia

City & Suburban Homes Co.—Earnings— o
: 1942

Years Ended April 30— 1945 1944 11943
Total income Zo0 8,717,671 $1,712,071  $1,658,468  $1,627,463
Expenses 1,380,003 1,415,134 . 1,384,938 = 1,335,316
Net:income _o.i... $337,668. - $297,837 $273,530 $292,148°
Earns. per share... .. $0.90 $0.80 $0,73 $0.73:
i
Comparative Balance Sheet, April 30 vk
Assets—— '1945 1944 1943
4 o) 1) BRI 0 1o i s i b Ze $629,563 $469,959 $327.420°
U. 8. Government bonds__ . 707,900 - 405,900 * 466,037"
Accrued interest receivable i ..9,682" 4,638 3,058*
Accounts receivable ‘.. o, + 816 4,508 9,568
Inventories: —..:-- i 28 10,908 21,992 33,665
Mortgages receivalbile e 178,715 184,648 188,692
Treasury . stock - 329,477 329,477 329,477
Yand 1,751,988 1,801,572 . 1,801,572
Buildings 18,392,332 " 8,635,345 = 8,635,345
Equipment ..l ii_o 94,716 - 116,829 1,048
Deferred charges .. 116,294 121,448 140,727
Total $12,222,391 $12,096,205 $12,076,609
Liabilities— =g : g
Accounts payable ___ $13,951 $16,819
Payroll .. 2,811 2,149 702
Interest - 3,687 4,008 5,462
Water rates 405 469 491
Federal and State taxes_. R 219,155 177,088 180,524
Withheld taxes and. misc. accruals 3,634 3,715 2,159
Rents collected in advance_. 18,992 15,883 15,008
~Deferred credits NS 7,937 7,987 11,243
_ Mortgages payable on land & bldes. . 1,259,590 - 1,378,375  1,618.087
Deferred: credit on sale of property’ 174,365 - ° 179,143 181,767
Reserve fcr depreciation -~ 4,361,587 4,324,091 4,133,565
Other reserves —-—.__..-. . 500 B 500 - ;500
Gapital stock (par $10) 1 4,255,690 4,255,600 = 4,255,690°
SUrPIUS, (s Lt mmami ~.1,900,197 1,730,229 '1,647,51

Total

$12,222,391 $12,096,205 $12,076 61D

Cities Service Power & Light Co—Extension Granted

The SEC has granted an extension tc Jan, 7, 1946, for the company
to dispose of its indirect interest in the wafer business of the Marion-
Reserve Power .Co. The Commission on Jan. 7. 1944, approved- the
acquisition. by the Ohio Public Service Co., and indirectly. by Cities
Service Power & Light Co., of all. the outstanding common stock. of
Marion-Reserve subject to the condition. that-Power & .Light' dispbse

cof. its: indirect interest .in, the .water business- of .. Marion-Reserve

i
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within one year from .the date of the grder

<six -months and upon request of the company has granted e second
Aextenslon ~~V. 161, p. 981 4 W

Colgate Palmolive- Peet Co.—Initial D1v1dend—

+87Y cents per: share on the new $3.50 preferred stock, no: par value,
+payable Sept. 29 ‘to holders of .record’ July .11.
. The Chase National Bank has been appointed reglstmr 01' the $3 50
preterred stock, no par value. —v 162, P, 244.

H

Collins & Alkman Corp. (& Subs. )——Earmngs—
(Excluding Canadlan Subsldlary)
June 2,745 May 27, '¢4 May 29, '43 May 30, '42

Quarters Ended—
“Total. income, lncludlng

other .income _ $1,585,529 $925,675 $772,196 '$108,083 3

Depreciation -129,423 ' +:138,051" - .. :'130,749 - -.=127,468

¢« .Other deductio: 31,154 14,663 i e 2o 5,338:
Fed & State lncome ax_ - . 617,000 325,000 .. 275,000. B cl e

i:’ Net perlt _ . $807,946, .$447,963 © $366,447 '*$240,689 Ao
+Preferred dividend % ,669-: 48,522 | 49,687 | 49,687
Common dlvldends . 140,700 140,700 W Rl Sl
Surplus g -0 $623,577 $258 741 -~ $316,760 - 73290 576
1Earnlngs per share. $0.71 $0.56 Nll

- $1.35
\ 'Loss. tDeflclt. tOn 562 800 snares —V 161, p. 2657.'

Colonial Stores. Ind -——Sales Again; Dechne—i

Perlod End. June 30——- :1945-5 Wks.~~1944 /. 1945--26 WKS. —1944
ales $8,806,265 $9 484,386 $45 686, 807 $41, 858 170

‘Columbra Gas & Electrlc Corp ——Flles Amendments
.to Divestment Plan with SEC— :

in'.order- that the shareholders ‘may be" kept cu.rrenl;ly lnformed
of Jimportant integration developmerts, the corporation” has' issued”a
special shareholders’ letter dated July 13, which states:

Directors. at ' a -special
.“'amendments to' the corporation’s plan, -which are now feasible because
“of* the very substantial improvement..inmarket values -of - securities
'durlng the past year, - This:improvement has. fundamentaily changed

< i
)

certaln of the underlying conditions affecting the fairness of a plan "
such-.as that originally filed by 'the corporation) ‘involving the re-

lassification of . Columbia’s preferred, preference; and common. stocks
~jnto a single class '6f stock ‘and has: increased the. practicability of an
alternative method' for Columbia’s”compliance  with the requu‘ements
“'of ‘the Act.

<77 These. amendments have been recommended -to .the corporation by
+1ts financial advisers, and the corporation is. advised. that the plan'as
so‘amended is acceptable ‘to The United Corp (the holder of 19.6%
“of the corporation’s:common stock)..

"7 'The plan as 50:amended. will provide !or the followlng major steps:

P

“transfer to. The Cincinnati Gas & Electric: Co.:for cash-its invest-
ments in the other companies of its Cincinnati: operating ‘group (The

Unton Light, Heat -and ‘Power ‘Co.; West Harrison: Electric and Wafer,

. Co., Inc.; and Miami Power Corp) atprincipal :amount. of the debt
.and underlylng net . book -value for the . stocks of those companies
“(amounting, as of May 31,1945, to ‘approximately. $6,700,000)  and will
“make a capitel contrlbutmn to the Cincinnati.company of $6,000,000,
«The - Cincinnati company 'will' refund’ its first mortgage bonds (now
outstanding  in the amount of $40,094,000) and its preferred 'stock
(now: outstanding in -the ramount "of $40,000,000) with new - issues
< fimounting to approximately 845,500,000 of new bonds and $28, 000,000
of new preferred stock,

<¢ This will ‘result” in' &' substantial {reduction- in’ the aggregate ‘of
dnterest and preferred dividend charges with: consequent improvement

<-dn the possible- earnings availablie  for the Cincinnati common stock, .

It.will: result in a capital structure for the Cincinnati company con-
Tsisting of approximately 49.4% - of first. mortgage - bonds, 30.4% . of
. preferred stock and 20.2% of common stock: including surplus.
vt €2) Steps as- to ‘the -Dayton Group—Columbia Iwill transfer to The -
- Dayton Power and. Light Co: for:-cash-its investment .in"The Miami
s, Development Co. at principal amount ‘of the debt and underlying net
s book’ value for the:stoek- Camounting .as:of May-31, 1945, to approxi-
9 - mately. $614,000).
..Pany as may be deemed desirable:by Columbia ‘to improve Dayton’s
gapzt.al structure as. a prellmlnnry to' its separation  from  Columbia
ystem.

(3) Sale of Common Stocks of the Clnclnnutr and- Dayton Companies -

+-Columbia  will- sell its, holdlngs of common stock in the Clncmnatl

and Dayton companies.
:1t is  the -present " inteption uf Columbla to of,fer these shares for
subscrlptlon by -its. common  stockholders, with apy:shares not taken
_‘up by the common stockholders to.be sold to:the public, all in' such

., manner and at ‘such prices .as shall be determined in connection: with
We are advised: that (on the basis of present. -
market ‘values of comparable securities; and after ‘giving effect to the -

.,the actual offerings.

transactions above. outlined. as . to -the. Cincinnati- and ' Dayton  com-
“panies) the proceeds from the .disposition of : these: shares:. in this
manner will “be - sufficient together :with "other.funds. .referred- to.in
' the next succeeding paragraph :to cover: the.cash' requirements:for
carrying out the plan as outlined in ‘this iletter.

(4). Retirement. of -Col Senior: §
all of its debentures:.and preferred and -preference : stocks,- now -out~
standlng ln the followlng amounts::

. : W ot Principal
AT f 3 Amount or- .,
_ Par Value -
Debentures: L:iold laioled L $76,835,000
€% preferred stock - 94,066,400
b 5% preferred stock 3,869,500
. Prelerence stock 12,166,800

Total 5186 937,700

provlded from (a) -the sale of - the Cincinnati and Dayton” common
Ustocks, - (b) the sale of new Columbia debentures in the amount of
approximately $80,000,000-$85,000,000,” (c)the sale of debentures of
‘. United Fuel Gas Co. in the amount o! approximately $25,000,000, the
:proceeds to be used to pay down the amount of existing indebtedness

sowed -by United Fuel Gas Co. to Colurnbla (at present .approximately '

'$24,000,000) and (d) treasury cash,

--The consummation of this plan will resnlt in divestment of the
i€incinnati “and: Dayton - Group 'companies  from ~Columbia in - com=
pliance with the Commission’s. order. of .Nov. 30; 1944, and will leave

.the remaining Columbia holding company with a structure consisting

.@f debenture debt and a single class of common ‘stock: “The remain-
‘ing holding company will .own common. stocks of gas operating sub-
".sidiary -companies, all of which will be free of publicly held. securities
.except for the proposed debentures of the United Fuel Gas Co.

The. amendments: recognize criticisms received from both common

original plan of new common shares between the holders of . existing
"preferred and preference shares and the holders of existing common
shares, yet the amended plan retains the feature of a single class of’
st,ock for the holding company.

\With the retirement of the present outstanding preferred .and pref-
erence shares under the proposed amendments, the present common
. holders will continue as' owners .of ‘the entire outstandmg lssue "of
common  stock,

+ .. In-view of the proposed amendments the Commission hus further
‘adjourned the hearings. which were scheduled to reconvene July 17,
1945 subject to call by the Trial Exammer.—v 161, p. 2659.

Commerclal Credit Co.—New Preferred Issue Voted—_

. ,The stockholders on July 16 voted to create 500,000 shares of new

cumulative preferred stock, par value $100, and to redeem the present s

4Y4% preferred stock.

. A registration statement has Leen filed under the Securities Act
n.nd .upon - its becoming .effective.and provided ‘investment conditions
- are satisfactory, the company proposes to issue $25,000,000 of the new

itized for FRASER
b://fraser.stlouisfed,org/

The" Commission  sub-
fsequent,ly extended: the .time for ‘disposal of..the. water business for. |

«u The directors’ on July 13 declared an' initial quarterly dividend of -

"~ shock sthe>.conscience”, -and

meeting held July.-13 . approved = certeln

(1) Refinancing of the Cincinnati Group Companies—Columbia- will -

Such: steps-will be taken as’to’the Dayton com-’

-eﬂ—Columbla will- retire .. »

»*This ~will -be- accomplished by applying : to - such -retirement, ' funds-

d preferred shareholders relative to the proposed allocation in ‘the

.of "to 'redeem the outstanding . $12,193,800 4% % -cumulative -con~

vertible. preferred st.ock und ‘the balance for \vorklng capltal —V. 162,

P32,

Commonwealth & Southcrn ~Corp.-~SEC Explams

J PFan — Forwards “to Stockholders a Report to Assxst
Them: in'Voting: on’ Recapitalization- .. .- il s

In acooldance with  the requirements of law, the SE’lC forwarded
on. July 12 to--each’ stockholders: of the corporation a:report drawn
up; to -aid etuckholders in ‘determining for themselves whether: to vote
¢ for the . company’s” amended: recapitalization plan.

s

~The report pointed out that:shareholders may reject: the plan, whlch ;

*the .Commission ‘sanctioned’ as “‘fair and equitable to-all,” but. also

- stressed ~ that * stockholders - “do’ not have. the “choice of mamtalnlng
- Commonwealth’s “system -and capital structure in their ‘present form.”
. 'The.SEC ‘likewise emphasized - that. under. -the Holding Company Act,
Commonwéalth .must: be  reorganized in.a manner-which will dispose
of; a -substantial -part” of tits’ system, eliminate rts preferred stock and
cancel -outstandingoption* wartants.

On. July~5:a group-helding 300,000 shares:of the company’s common
- stock” petmoned the Commigsion 'to grant.a frehearing on the plan
- be¢ause - it™is" ‘‘so grossly unfo.lr to ‘the common stockholders as to.
“i¥ so crude and wasteful that the lmle
S given to.thé:commion-stockholders will lost much of-its value,'”
Although“the  Commission’s ‘report made .no ‘mention “of the’ stund

i taken: by(the latter group; it -did point out that holders of large blocks

“of -stock,” ‘aggregating - 187,041 shares of * preferred’ and 5,777,046 .of
,' common; “have.indicated their: approval: of..the plan, while jotners
have-~agreed«to’ recommend’ approval tointerested . persons or institu-
. tions :they: represent"

Commnnwealth “announced " ‘Tecently that . stookholders would vote
: on'~the«planat:a special meeting.in September,' If “the plan’ does
not: receive:a ;avorahle ‘vote, .the Commission’ stated in" the report:-to
% stockholders, it~will’be .our-duty to. consider how Commonwealth may.

best take steps required :tobring its system and capital structure:into

. compliance " with ;Section ‘11 (B)' and our 1942 order as promptly as

.. possible.’

*In-short,”’..the SEC: continued “the choice now being offered to
stockhnlders does -not. relate’ to the question ‘whether there shall be

+ complidnce,: but * rather to the’ questlon whether thls plan meets their,

approval.”.
J Under: the plan,. the Commlsslon pointed “out,” 85%: of the common
stocks ~to ‘be-distributed” are vallotted. to preferred shareholders; - the ,:
present.common - stockholders’ are to receive the remaining 15%  and
Commonwealth's outstanding warrants would become vold

Provmons of the Plan

Commonwealth” proposes. (a) to' distribute certain of lts assets and
' toissue~and distributeitsT own‘ new ‘common stesk (in exchange..for:
- its, presently - outstanding . preferred and ' common :stock, and (b) to
cancel the, outstanding roption: warrants.

= .1'The" assets ‘to- be: distributed - are the common" stocks of “the four
“directly -held" northern’ subsidiaries, 'plus. cash  (which would. go only-
_-to.present preferred stockholders); and Commonwealth’s new.common

stock ‘to-be:distributed.woyld consist of 8,979,234 shavres of a par value
_-0f “$5 :each.  'The:distribution: ‘of ‘the* common :stocks ‘would: bé made
* on-the basis of 85% of 'eaclhr:to- the: present. preferred stockholders as:
a:class ‘and:15%: of ‘each’ tothe present.common stockholders as a.
*class: *“After’ the “distribution, Commonwealth would" no. longer hold
“‘any -interest in+any of:the northern subsidiaries, ‘and would have:.no
securities of its own outstanding except the new common ‘stock.
' The amounts of ‘securities:'and cash proposed to'be distributed on
+ account “of- each .preferred and common shale of Commonwealth are
g set forth in the following tables: - g

. Per Share of Preferred Stock of Commonwealth

0 4 3/100 (1. O'l) ‘shaves '~ of ' common: ‘stotk :of - Consumers * Power : Co.
. (totalsto” bei outstanding,. 1,795,847 shares),
1 3/100 (1 0.)) shares “of ‘common stock. of ‘Ohio Edison; Co. (total to
be outstanding, 1,795,847 shares).
206/1000 1{ 206) share of. common stock of ‘Central Illlnols L‘.ght Co.
< (total to be outstanding, 359,170 shares). .
20&/1000 (206) “share . of .common stock of Southern Indlana.Gas &
3 < . Eleetric - Co. - (total to he ouwtandmg, 359 1’70
-~ shares).
b 15/100 (5 15) shares.-of Commonwealth's new common"stocx (total
- to be'outstanding, 8,979,234 shares)..: - =
(but thisamount. may- be: reduced to $2.75- per share.
if the board of directors, prior to the date the plan
* becomes . effective, :determines  that the" reduction is
" desirable to, presérve -adequate- werking - eapital).
1. An sdditional dmount in Gash' equal to 1/1,482,000ths of 75% ‘of the
i consolidated - net - income of Cqmmonwealth—and its - subsidiary ~com-)
panies from Jan. 1, 1944, to the first day of the calendar month in
/-whichthe /plan. becomes: etiective or.-equal to dividends at the.rate
. of '§6 ~per-annunr:from«Jan."1; 1944, to- such date, whichever-is less,

: $3, 50 in cash

from. which ‘shall - be ‘deducted- the -amount-of.any dividends.declared ..

- on;eaeh:preferred-share’from: Jan..1,:1944, to.the.effective date.of:
‘ithe :plan. ..Earnings 'of.'subsidiaries are to-be-included -in the- com-
putatlon of s lidated. net . i -only to ‘the extent lawfully
dlstributable on-the :securities. of such companies’ owned by -Common-
wealth. :

Per ‘Share of Present C 1 Stock of Co wealth

“/.8/.1000 (.008): share of.common stock .of Consumers Power Co.*
'-8/°1000(.008) . share of common. stock ‘of Ohio Edison Co.*
16/10000(.0016) " share of -common stock of Central-Illinois Light Co.?
16/10000 (0016) share:of .common stock . of Southern: Indiana.. Gas

4 and  Electric Co.*
4/100 -7 (. 04) /"share of Commonwealth’s new common stock.*
*Total ‘shares  of .these.companies to be outstanding are shown

: parenthetically: in: che above ‘table: of , distribution: in respect of the-

. preferved ‘stock.’ .-,

The plan- gives no recognltzon to Commonwealth's outstanding option

. warrants; -which -have- been- found to be without value, and from- the

e!fective date of. the plan the option warrants would be null and void.
- Distribution “of “the new:sécurities under the.plan will be made upon

* surrender ‘of :Commonwealth’s -outstanding .certificates.. No,fractional

shares will: be’issued ‘but upon requést of the ‘stockholder: scrip cer-

tificates representing: fractional inferests . will ‘be -issued instead. Any

stockholder. desiring .cash. in :place of ‘scrip for- fractions of shares

may --obtain -the- cash value: of such ‘fractions by refraining from -

< requesting -scrip;- and: as the fractional interests which are not repre-
s sented by scrip-accumulate from time to time, in an amount equivalent
:to a.number-of full shares--which may be economrcally ‘handled, the
full- shares. will ‘be_.sold on - the open market and the proportionate
share of the net pmceeds will be paid-over to the persons entitled to.
the fractional shares. . Thus, stockholders entitled to.fractional shares
will receive- cash in lieu thereof “if no request is made for scrip.

Scrip ~certificates rare to.be in bearer form, non-dividend.bearing’
_end non-voting;’ upon surrender in amounts aggregating one or’ more
full - shares- they - will: be- exchangeable . for full -shares’ at” any time
within three years from-the effective date of the plan.- After that
- time, ‘any :full shares: held . to cover outstanding scrip, or to' cover
' outstanding shares-of -old preferred and old common stock of Commpn-
wealth not. exchanged are to.be sold and the proceeds, together with
any- -applicable - dividends, - less expenses, would be . held until -the
“expiration-of ‘the fifth year after the effective date’ of the plan; for
the -benefit .of ‘those entitled .to receive the proceeds.: At the .end of
_that period any . unclaimed funds are to be paid to and bhecome the.
property. of ' Commonwealth....Such period may, -however, ‘be extended
by Commonwealth - upon.. .this Commission’s approval,- but not beyona-
the~ explrat,lon of- the.sixth year after the ‘effective date of the plan
Y except: in cases ‘affected by special legislation such’ as the Soldiers
-and _Sailors’- Civil .Relief Act of .1940. . ... -

Commonwealth ‘states. that upon the consummation of the plan it
-intends .to make ‘application, pursuant- to.the Securities.Exchange Act
‘of 1934, forthe listing -and registration on the New York Stock Ex-
change_ of ,its. new:common stock and -the. subsxdlary compnmes com=
-mon stocks. to be.distributed.

Under_the . plan,-the- preferred stockholders are allntted 85%% of the
~common stocks  to.be distributed.. On.the. hasis of our estimate, there-
fore, $15,045,000 (or 85% ) of prospective-annual earnings would be
attributable. to .the.present preferred stock as-a class, and each share
of preferred .wouldl. receive & ‘‘packet” of securities having an-equity

rospective - earnings ‘averaging. $10.15 per - year.
stoc holders-would. be obtaining direct ownership of the common. stock
of.. four - operating . companies -as well -as an interest-in the holding
-company owning the common.- stocks of. the southern compames and

preferred ‘stock at & lower dividend Tate and to use the proceeds there-

The ‘preferred -

in ‘additiori ‘would- feceive @n immedidte cash payment of ‘from $2.7§ °

to, $3.50 (and possibly more in lieu of current” preferred dividends).
* Their new: securities” would also entitle them to a greatly increased
voting power in  each of the companies.. In exchange. for the above,
each  share of preferred stock would be surrendering (a) a claim
on, earnings ahead of the common stock for $6 annually in cumulative
dividends, - (b) .& claim ahead of the common stock for accumulated
dividend. arreaages (equal to $28.50 at the end of 1944), and (c) im
" the event .of liguidation, a preference’ as to assets of sloo plus any
unpaid dividends.
The common stock would get 15% of the securities. dlstrlbuted under

- ‘the ‘plan, and on the basis of our estimate would recelve a ‘“packet” -

having ' applicable net earnings averaging about $2,655,000 annually,
which is equal: to about 7.Sc. per share of the present common stock.
Part of these earnings would. apply to. the stock. of four operating
{ utility, companies and would rank immediately .after the claims of
. the senior. securities: of 'those companies, ' For this the holders of
_'the ‘common - stock - would -be ‘giving, up- a junior holding-company
.-common - stock: which -has' received no dividends for many years and
can get'no dividends until full provision has been made for both the
* current -and accumulated dividends on the preferred stock. - ‘We have
. estimated- that it is not reasonable to assume the common ‘stock of

e

. Commonwealth under the present capital structure would begin- to -

receive any dividends ‘until 1956, and if actual net income were
smaller than ‘our estimate or -if events required smaller dividend
. payments than 75%. of the estimated net income, this period: would
" be.longer. Assuming no change in the present capital structure, the
. annual, earnings applicable to the present common stock (on the
* bagis. of our estlmnte) would amount to about 26¢. a share beglnnlng
in *1956.

In our annlysrs of the effeccs of the plan we concluded that it gives :

fair ‘and: équitable treatment to.-all concerned. ~We found -that the

.. securities”to. be’ distributed ‘under ‘the plan.to.the.present’ holders .of

“ Commonwealth’s - preferred  and -ccmmon. stocks will ‘be the equitable
- equivalent. of the rights .being surrendered . by 'such holders;. and fur-
ther, that the 'present: option. warrants can. be given nohhlng in the
recapitalization inasmuch as. they have no present or prospectlve
value.~

Weekly Output——

The weekly: kilowatt-hour .output: of electlrc energy of .subsidiaries
of ;this ' corporation, :adjusted’ to: show: general business. conditions "of
territory served, for the week ended July .12, 1945,.amounted to

242,548,757. as cmnpared ~with' 245,200,938 for the correspondlng week

-in 1944, a decrease of: 2,652,181 or 1,08% .—V. 162, p. 245

Compania . Salitrera De Tarapaca, Y Antofagasta,—-
Tenders_Sought— i

Holders : of- non-interest-bearing income honds have been - notified
 that the company had invited tenders- of these ‘bonds - sufficient to
« exhaust the sum of £45,933, ‘which represents profits from new. pro-
duction.  Redemption forms are available at the -Schroder Trust Co.

».in’ New York City,' N.-M. Rothschild & Sons in London, and' at: the

Santiago - office-of “Schroder ‘Trust Co,:in Chile. - These forms. must
. be filed not-later than Aug. 9, 1945, -Payments will be made in

English- pounds sterling, United States dollars, or Chllean pesos ' by
# the' redemption avents —-V 160 p. 829.

Consolxdated Edrson Co. of New York, Inc.—-Output—

' The company-on' July 18 announced that system output-of electricity
(electricity generated ‘and purchased) for the week:ended July: 15,
1945, -amounting ‘to -163,300,000 kwh., compared with 162,200,000 kwh
for the corresponding weelc of 1944 tan- increase--of:- 06% Local
distribution of electricity. amounted to 159,200 kwh., compared ‘with
158,100,000 kwh. for the correspondlng week of last year, an increase

5 of 0.6 %=V 162, p. 245.

Consumers Co. of Illinois—5% Bonds Called— - . -~ ‘

d All of the outstanding first mortgage 5% bonds due June 30, .1956,
' have been called for redemption on . July 31, 1945, at 102'/2 and

intérést. . .Payment will be niade at the Continental Tlinois National
Bank & - Trust Co., 231 ‘South La Salle Street, Chmago L., corpumte
Lrustee See . V.:162, P.. T o R ta

. Continental; Bakmg Co.-——Debentures Offered—Men-
.-tron was made ‘in our issue of July 16 of the .offering
July 12 by an investment banking group headed by Wer=
“theim & Co. and Lehman Brothers and including 25 other
- houses. of $16,500,000 of 20-year:3% debentures at 102
and accrued mterest from July 1. Further details follow: -

Redeemable in ‘whole at any time or in part from time to time, at
option: of company upon. not:less. than:-30 .days notice at following
redemption prices (expressed in percentages .of the principal amount),

- together with accrued interest to date fixed for redemption, viz.: 105
if. yed..on .or before Jduly.1;-1948; .104 if red.- thereafter and on. .ox
before July 1, 1951; 103 if" red. thereafter and on or before July I,
~ 1954;°102 if "red, thereafter and on:or before.July -1, 1957; 101 it
red, thereafter and on-or before July 1,71959; 100% if red thereafter ,
4 and on or before July. 1,,1961;.100%2 if red. thereafter and on or before
July 1, 1963, and 100 if redeemed thereafter.
e Provision. is made for & sinking fund- under which the debentures
. arg subject to redemption in part.on Jan. 1,7 1946, and semi-annually -
“ thereafter on July 1 and Jan. 1 in each year on at-least 30 days
notice, -at the following ‘redemption prices (expressed -in percentages
. of the principal: amount),’ togettier - with -accrued ‘Interest 'to the date
fixed ‘for redemption, viz.: 102 if red. on or before July 1,' 1947; 101%
if red. thereafter-and on or before July 1, 1949; 101% 1if red. thereafter
- and.on or before July 1, 1951; 101% if red. thereafter and on or
before July 1, 1953; 101% if red. thereafter.and on or before July 1,
- 1955; 1017 1f ‘red,” thereafter and on or before July -1, 1957; 101 if
v red, thereafter and: on or before July 1, 1959; 100% if red. thereafter
and on or before July 1, 1961; 100% if red, thereafter and on or before
: July:.1,° 1963, and 100 u redeemed thereafter,

Purpose—Company proposes to- apply - the net proceeds of the sale
: of the debentures (estimated $16,398,150) ‘to- the prepayment of its
$15,175,000 Of serial notes, maturing semi-anntually from Aug. 1, 1945
‘to -Aug. -1, 1956, held by Manufacturers Trust Co., New York. Trust
Jpc and Equltable Life Asurance' Society of the Unlted States, and to
add  the ' balance of such -net proceeds,: estimated at approxlmately
- $833,150,.. to.' the (company’s general funds. - The aggregate amount .
required for the prepayment of said serial. notes is approximately
. $15,565,000, ‘including premiums estimated at. approximately $390,000,
but- ‘excluding . interest.. Such: interest, - amounting -to-approximately
$262,500, w111 be paid out of the companys general funds.

Pro: Forma Capitnhzation to Reflect Present Financing and Préposed
Reclassllmatlon of Preferred Stock

- . Authorized Outstandihg
.20~ year 3% debs due July i 1965__,‘. ...... $16,500,000 $16,500,000

% Shares Shares**
*$5.50 div. cum. pfd. stock’ (no par)--- 400,000 2531575 "
“Common stock (no par) 2,000,000 - 1,075,429

3 *The board "of directors has proposed, and ‘has called a speclnl
meeting of. the stockholders to consider, an amendment to the, com=
tpany’s certificate  of - incorporation {a)* reclassifying- the .company’s
-400,200. presently authorized shares of ‘8% cumulative preferred.stock

having no par value, upon 'the. basis of 1-1/20 shares of such new

preferred stock for each share of the present 8% preferred stock,. (b)
_.giving such new preferred stock certain voting rights in case of certain
_dividend. defaults and-for certain charter amendments, and' (c) reduc-

ing, simultaneously with such reclassification, the number of authprized
-.shares of ‘such. new preferred- stock to 400,000. If such reclassification
. becomes. effective, the holders of the existing 8% cumulative preferred
_stock will be -entitled, upon-surrender of their stock crtificates, to
receive a -cash payment of- $7.50 for each share of the present 8%
. cumulative preferred stock' so surrendered.
The issue and.sale of the debentures is not contingent upon such
. reclassification being approved and consummated but if for any 1 ason
‘the -outstanding notes are not retired, the company does not expech
.to proceed with the reclassification . and contingent upon the con-
summation of such reclassification the - company has agreed to pay
Wertheim & Co. and Lehman Brothers an- aggregate fee of $25, 000 for
-therr services in: connection therewith,

. Summary of Earnings—The following tabulatlon is a summary of
(i) the consolidated net, earnlngs of the company and its subsidiaries

T

-~ (par $100) into shares of new $5.50 dividend cumulative preferred; stock -

5
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for .the years 1939 to 1944, inclusive, and (ii) the combined net
earnings for the years 1935 to 1938, inclusive, of the company, The
Paniplus Company, a subsidiary, and Hall Baking Company (which
did not become @& subsidiary until March, 1939, or just prior to t'he
merger mentioned below under the caption “History and Business *Ye
Such summary of earnings has been prepared for the years 1942,
1943 and 1944 from income statements examined by Arthur Young
& Company, Independent Public' Accountants, as contained elsewhere
in this Prospectus and should be read in conjunction’ with those
statements and related notes, and the report and .opinion of s'md
Independent Public Accountants; for the years 1939 to 1941, inclusive,
the information has been taken from the income statements contained
in the annual reports of the company to stockholders; and for. the
years 1935 to 1938, inclusive (prior to the said merger), the informa-
tion has been taken from the records of the companies. ]

tFiscal *Net, Interest on  Federal Net
' Year— Net Sales Income  Funded Debt Taxes Income
- $51,136,921  $2,418,335 $61,418 $308,842  $2,048,075
1937. 69,492,650 4,934,627 4,432 658,589 4,271,606
1938.. 66,706,151 5,427,522 3,652 826,090 4,597,780
1940- . 64,181,147 4,441,520 2,124 970,203 3,469,193
1942- . 83,383,579 6,124,248 529,661 2,068,473 3,526,114
1943~ - 96,077,505 9,072,768 516,876 15,165,877 3,390,015
1944 - 101,776,132 6,212,504 .512,144 12,744,860 2,955,500

sBefore interest on funded debt and Federal taxes based on income.

+Fiscal year ends last Saturday of calendar year. Fiscal years 1938
and 1944 above included 53 weeks,

' fIncludes excess profits taxes of $3,670,653 for 1943 and $1,283,850
for 1944. e ;

History & Business—Company was incorp. Sept. 19, 1925, 'in Dela~
ware, . as & wholly ~owned subsidiary of Continental Baking Corp.
(Maryland), which was merged into the company on March 8, 1939.

‘Company is an operating company engaged primarily in the baking
and selling of bread and cakes. - It has two wholly owned active
subsidiaries, Hall Baking Co,, engaged in the business of baking and
selling bread, cake and a variety of miscellaneous bakery products,
and The: Paniplus Co.. ° .

The company's products are sold principally under two widely ad-
vertised ‘trade names, ‘“Wonder” for bread ' products and ‘‘Hostess”
for cake products, Company is among the largest bakers of bread
and cakes in the United States, : v

VUnderwriters—The names of the several underwriters and the
principal amount of debentures to be purchased by each underwriter
are as follows: % ’ d

Wertheim & Co.______ $1,500,000 -~ Lazard Freres & Co..- $1,000,000
Lehman Brothers ____ 1,500,000  Mellon Securities Corp. ' 1,000,000
A. G. Becker & Co., Inc. 400,000 .- Merrill  Lynch, - Pierce,
Blyth' & Co., Inc...._. 1,000,000 Fenner & Beane.._. 700,000
Doolittle, Schoellkopf & Moore, Leonard & Lynch 150,000
FR0L 15 o i st ida 125,000 - F. S..Moseley & Co..._ 700,000
Equitable Securities i Piper, Jaffray & Hop-
B 011) ) « TR BN Rl 200,000 WOOd | o i i 150,000
Glore, Forgan & Co... 700,000  Riter & Co.... -~ . 250,000
Goldman, Sachs & Co... 1,000,000 L. F. Rothschild & Co.- 400,000
Hallgarten & CO..o_. 400,000  Salomon Bros, & Hutzler - 700,000
Halsey, Stuart & Co., Singer, Deane &
Inc.. - 4 .1,000,000 Scribner ... e 150,000
Harriman e Starkweather & C 125,000
s e L LS IR Sl 1,000,000  Stroud & Co., Inc..... 150,000
Hornblower & Weeks__ 400,000  Spencer Trask & Co... 400,000
Ladenburg Thalmann & White, Weld & Co...._ 700,000

700,000

C L
—V..162, p. 245.
" Qook Paint & Varnish Co.—Prior Preferencel, Stock
Offered—A total of 50,000 shares of $3 prior preference
stock, series A (par $60) was offered July 17 at $65 per
‘share and dividend subject with respect to 35,000 shares
to the company’s exchange and  subscription offer to

holders of presently outstanding series A preferred stock.-

The stock was offered by Stern Brothers & Co., Kidder,

Peabody & Co., Harris, Hall & Co., (Inc.), and-associates. -

—V. 162, p. 132, :

j('3or'ru,f,'a.ited Paper Box Co,, Ltd.—To Réfund 7% Stock

The 7% preferred. stock, of which 6,960 shares are outstanding and
the dividend rights of which 3,488 are /outsmndixlg, are to be called
for redemption Sept. 1, it is reported.

-..'The tefunding to be undertaken by the company in this connection
will, comprise $300,000 3% % fT-year bonds and $450,000 of 5% pre=
ferred stock.—V. 160, p. 324. i 7 $

Crane Co. — Preferred. Stock Offered—Mention was
made in our issue of July 16 of the public offering July
12 of 160,000 shares of 3% % cumulative preferred stock,
($100 par) by a banking group headed by Morgan Stan-
ley & Co. and Clark, Dodge & Co.  The price was $102
a share plus dividends from June 15.  Further details
follow: ;

" Redeemable, at option of company, in whole or in part, at any time
on 30 ‘days’ notice at $107 per share if redeemed prior to June 15,
1955 and at $104.50 per share if redeemed on or after June 15, 1955,
Also redeemable through operation of the sinking fund at any time on
30 days' notice at $104.50 per share.

Listing—Company has agreed to make application for the listing of
the 3% % cumulative preferred shares on the New York Stock Exchange
and the Chicago Stock Exchange.

Purpose—Net proceeds ($15,914,560, exclusive of accrued dividends,
but+ after deducting estimated ‘expenses of $85,440 and underwriting
discounts or commissions) will be used, together with treasury. funds
to the extent necessary, for the redemption of the company's out-
standing . 192,803 5% cumulative convertible preferred shares which
the company intends to call for redemption on or about Aug. 18, 1945
at $105 per share ($20,244,315) plus dividends,

- Company—Company was incorporated as North Western Manuface
turing Co. under s special act of the General Assembly of the State
‘of Tilinois approved and:in force on Feb. 15, 1865. The name was
changed: Aug. 9, 1872 to Crane Brothers Manufacturing Co., on Feb.
1,7 1890 to Crane Company: and on' Jan. 23, 1922 to:Crane Co. The
business acquired by the company. upon -its incorporation in 1865 was
originally founded by Richard T. Crane in 1855,

Company and its subsidiaries are engaged principally in the manu-
facture -and distribution of brass; iron and steel \")alv}e's, fittings ‘and
appliances for controlling and conveying water, ofl and other liquids,
steam, ajr and gases; heating apparatus and auxiliary products for
indpstrial. and residential purposes; and sanitary plumbing appliances
and fixtures, including sanitary enameled, iron and vitreous china and
heavy porcelain ware and plumbers brass goods and supplies.

Company and its subsidiaries 4lso do a substantial business in the
Jobbing of numerous items related to their own products, such as water
heaters gnd softeners, kitchen cabinets, stokers, oil burners, furnaces
and sundry plumbing and building supplies, including iron, brass and
c?pper pipe. They are also large fabricators and distributors of steek
pipe. : .

Company and its subsidiaries are now engaged in business in the
United States, Canada and. England. :

In norinal years the company does not have a material backlog
of unfilled customers’ orders as most orders are filled from stock and
accordingly its production principally is for inventory except for items
built to specifications. However, on May 31, 1945, the backlog of
production orders amounted to approximately' $33,100,000 of which
approximately $786,000 was scheduled for shipment in 1946 and the
balange, in 1945. The larger part of this backlog consisted of unfilled
orders for Government end-use, and most such orders on the com=
pany's books were included in the above total. The time to produce
this” backlog is estimated to vary from approximately one month on
some' classes of material to over six months on others. Shipments
against the backlog have been averaging approximately $6,600,000
per month during the first 5 months of 1945. In this period the
company has received terminations on Government end-use orders

dgitized for FRASER
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amounting to approximately '$5,165,000 compared with. terminations
during the full year 1944 amounting to nearly $5,843,000. No material
losces are expected from such terminations or.as the result of any

present sales contracts.

~ Capitalization Glyiné Effect to Present Financing
. Authorized Outstanding

ok

X Shares Shares
3% % cum. pfd. shares ($100 par) 160,000 160,000
_Common shares ($25 par) 3,000,000 - 2,348,628

Underwriters—The names of the several underwriters and the num-
her of ‘shares severally underwritten by them, respectivly, are-as

Consolidated Balance Sheet Dec. 31, 1944 (Incl. Domestic Subs.)
Assets—Cash on hand and demand deposits, $14,974,832; U. 8..Gov-
ernment securities, $11,573,499; accounts receivable (net), $13,905,790;
inventories, $25,573,678; other current assets, $464,287; investments,
$12,365,297; property, plant and equipment (net), $35,765,375; emerg-
ency facilities (net), $1,185,148; deferred charges, $312,962; -post-wa.
refund of excess profits taxes, $2,122,183; total, $118,243,052. g
Liabilities—-Accounts payable : (trade), $6,238,052; accrued liabilities,

:'$2,942,049; accrued Federal income and excess profits taxes and pro-

vision for 1944 renegotiation of war contracts with U. 8. Government,

$62,982; long-term debt, $2,000,000; reserve for' contingencies, $13,000,-

000; miscellaneous reserves, $108,632; minority interest in subsidiaries
consolidated, $779,553; 5%

$19,280,300; common shares  (par $25), $58,715,700; capital surplus,

$1,503,649;  earned surplus, ‘$13,612,135; total, $118,243,052. .. =

Calls 5% Preferred Stock for Redemption— .

All" of "the outstanding shares of 5% cumulativé ‘convertible 'pre—b'

ferred stock have been called for redemption on Aug. 18, next, at $105
per share and accrued dividends. - Payment will be made at the office
of J. P. Morgan & Co. Incorporated, 23 Wall Street, New York, N.- Y.,
or at the option of the holder at Continental Illinois National Bank &
Trust Co., 231 South La Salle Street, Chicago, Il1—V. 162, p. 245.

(The) Crosley Corp.—Exchange Offer Extended—
See Aviation Corp. ak_)ove.—‘v. %2, p. T4 gy g

Crown Cork & Seal Co., Inc—Plans Stock ‘Increaser—-' :

Exchange is l?roposed~ 2
" A special meeting of _stockholders has been called for July 27 to
vote on ‘authorizing an 'issue’ of 275,000 shares of new $2 preferred
stock and to increase the authorized common stock to: 650,000 shares
from 600,000 shares. : ok

It is proposed to offer holders of the present 225,000 shares of $2,23
preferred the right to exchange, share for share, for new $2 preferred,

The unexchanged old preferred stock will be called at $47.25 a share,

1t is also proposed to- offer .the present .holders of 517,625. shares
of common stock the right to subscribe to new common. stock on-the
basis of one new share for each six now held.  The price has not yet

been fixed, but it is expected that it will not be more than'90% of the .

market price of the stock at the time of the:offering. % 3

e
A public offering of the 50,000 additional .shares of $2 preferred
not required for the exchange of the $2.25 preferred, together with
any shares not taken by present preferred. holders, will he made, The
proxy statement said the company will receive about $12,636,000 from
the sale and exchange of the preferred stock. :
The CEM Securities Corp., owned by C. E. McManus, President of
the company, and his family, own 150,563 shares of common stock.
The holding company has agreed to waive. its. right to subscribe to
22.560 shares of the 25,060 shares it is entitled to under the offer to
common shareholders, and these shares will be sold to underwriters,
The proceeds will be used to retire at $47.25 a share all unexchanged
$2.25 preferred and to provide new capital.
conditions permit to construct' additional facilities for making closures
and bottle caps at Atlanta, Ga., .and ‘San Francisco, Calif,, and for
additional machine shop facilities in Baltimore, Md—V. 161, p, 2785.

Crown Mfg. Co.—Plant Resold—

follows: . :
Morgan Stanley & Co..-.. 25,000 Hemphill, Noyes & Co.... ' 3,000
Clark, Dodge & Co.._ ~..20,000 Hornblower & Weeks. 7,000
Bacon, Whipple. & Co._.. ' 3,000 W. E. Hutton & Co...... - 3,000
A. G. Becker & Co., Inc..-. 3,000 ;' The Illinois Co.ooiniiio 3,000
William Blair & Co...—-- ,00Q . Kebbon, McCormick & Co. 3,000
Blyth & Co., InC..cocov 7,000 Kidder, Peabody & Co..... 7,000
Central Republic Co,, Inc. 4,000 W. C. Langley & Co.-——_. 3,000
Julien Collins & CO....~ 2,000 Lee Higginson Corp. - 9,000
Dominick & Dominick... . 7,000 F. S. Moseley & Co. - 4,000
Farwell, Chapman & Co.. 2,000 Smith, Barney & Co...-.- 9,000
Glore, Forgan & CoO.-.__. 4,000 Stone & Webster and
Graham, Parsons & Co.... - 2,000 Blodget,  INg, '.iuweeeae 4,000
Harriman Ripley & Co., Union Securities Corp.__.~ 5,000
g1 1IN T e ,000°  White, Weld & CO.crnw.m 4,000
Harris, Hall & Co., (Inc.) ' 4,000 3
C lidated X Stat t Years Ended Dec. 31
1944 1943 . 1942
; : 8§ $ 3
Sales to foreign subs., not consol.- 544,984 . 1,234,045 745,246
Sales to others ... ... 149,934,067 155,471,145 164,092,201
Total 150,479,052 156,705,190 164,837,448
Cost of goods s0ld_..oiocicivaiioz 112,720,574 115,775,601 122,620,246
Selling, gen. & adminis. expenses.. 13,195,495 12,598,047 12,835,487
Pensions paid 380,157 388,240 395,448
" Provision' for bad debts......._._ ICr3,354 140,797 401,542
Gross profit 24,186,178 27,802,502 28,584,723
Other income 620,374 1,111,404 = 1,040,133
Total ‘income s il i a s L sdsy 24,806,553 28,913,906 29,624,856
-Income deducti 985,066.. ' 2,018,064 1,323,121
Federal income taxes. k - -.2,628,943 3,205,381 ' 2,532,743
. Federal excess profits taxes._: ... ' 16,180,054 15,653,755 19,012,060
Post-war:and debt retire. credits.. €r1,617,312 Cr1,603,268 €r1,901,193"
. Other . income  taXe§. ... c.o._.... 322,984 238,366 180,707
Minority | stockhelders’ 'interest in
net income of subsidiaries___._._ 58,547 . 71,815 33,728
Appropriation. to res. for conting.. = . __.._ 4,500,000 4,500,000
Net income 6,248,269 - 4,829,792 ' 3,943,689
Preferred dividends . 964,015 564,015 964,015,
Common dividends _. -3,522,942 2,348,628 2,348,628

cumulative convertible - preferred -shares, :

This will be used -when

James - J. Axelrod, President of Airedale’ Worsted Mills, ‘Inc., of

Woonsocket, R. I, announced that a group for which he was “acting
a3 principal, had purchased from Jacob Ziskind,; of Fall River, Mass.,
all ‘outstanding - capital
Attleboro, ' Mass.

The 'equipment of thé Crown

_company consists of approximately

60,000 spinning spindles’ and 20,000 ‘twisting spindles. © -
. It is proposed to continue present production and to expand by
the addition ‘of a blended yarn' division, which -will make  possible .
th% p{gduction of approximately 125,000 [yards -of wide cloth weekly, -
. =—V..160, p. 116, » 2

Cudahy Packing Co. — fiind Preferved Stodkisi
aaly TaLIK L0 Ty Retund Frelerie -offering of 12,000 shares of common stock (par $3) was

.made on the New York Stock Exchange July 12, at $37

New Financing Proposed— . g

A special stockholders’ meeting will be held on Aug.’ 17, 1945, for -

the purpose of authorizing a new issue of 100,000 shares of preferred
stock of $100 par value. The dividend rate, to be determined at the
meeting, is expected to be between 4% and 4% %, :

The- company plans to offer 85,505 shares of the. proposed new
stock, if authorized, to the holders of its outstanding 6% and 7% pre=-
ferred stock in exchange for their present holdings. - The. offering,
.when made, is expected to be on a share for .share basis with a cash
adjustment to equalize the difference between the offering price of
the new preferred stock and thé redemption prices on Nov. 1, 1945, of
the outstanding preferred stocks, plus accrued dividends to that date.
Subject to the effectiveness of a registration statement relating to
the new shares shortly to be filed with the Securities and Exchange
Commission, it is also planned that the offering will be made toward

the latter part of August and will' remain open for approximately

stock in ‘Crown ' Manufacturing ' Co;’ "South’

. lary - of National Lead, formed a combi
. straint of trade, the Associated Press reports,

seven days. Upon completion of the proposed exchange, unexchanged
shares of 6% and 7% preferred stock would be redeemed. S

. It is contemplated that a group of underwriters headed by Goldman,
Sachs & Co. will purchase and publicly offer any shares not exchanged
with the present preferred stockholders, as well as the remaining 14,495
shares to be authorized, so that the. entire 100,000 shares would be
outstanding - after the completion of the financing.—V. 162, p. 245,

(The) Curtis Publishing Co.—Tenders Sought—

The Girard Trust Co., trustee, Philadelphia, Pa., will until 12 noon
(EWT) on Aug. 16,1945, receive bids for' the sale to: it of -15-year
3% daebentures: due Oct. 1, 1955, to an amount surficient to exhaust
the sum of $154,171' now: available .in the sinking - fund, at prices
not to exceed par and interest.—V, 161, p, 2442,

Delaware & Hudson RR. Corp.—No Offers Submitted
for Bond Issue— :

No bids were received July 17 for the proposed $50,000,000+ of first
!md refunding mortgage bonds which were intended to refund at lower
interest rates all pubiicly held debt of the road, according to an
announcement made by J. H. Nuelle, President of the Delaware &
H“If,is,‘“hc"w the parent concern,

ointing out that the D, & H, had no near-by maturity other than
$10,000,000 of Albany & Susquehanna first mortgage }:,3'/2% bonds

-due on April 1, 1946, Mr, Nuelle said the company had ‘no. current

plans to re-offer the bonds,

It is understood Halsey, Stuart & Co., Inc:, and Kuhn, Loeb & Co.
had organized syndicates to: bid for the bonds, -but that both groups
decided that they could not submit a bid which would result in any
considerable saving to..the railroad.—V, 162, p. 132.

Diana Stores Corp.—Negotiates New Loan—

Harry Greenburg, President, on July 16 announced that the company
bas negotiated a $1,000,000 3%% term loan, due in 1953, with the
ﬁ:x;,k vg{l t{l:le "Manhtétt&n Co, and the Marine Midland Trust Co. The

ature a € rate of $100,000 annually -tk
$300,000 in 1953. : y S e

The proceeds will be utilized to retire -the $550,000 balance of a
three-year term loan negotiated early in the year to effect the purchase
(‘;Jior%‘!;ﬁg}’:agglita?a}le, Inc.,‘ chain,  The remainder  will be added  to

or use in connection ‘with the projected i
of Diana's retail ‘outlets.—V. 162, p. 246, o t, i

Dow Chemical Co.—To Call Debentures—

It is reported that this company will call for payment Sept. 1, 1945
all its outstanding debentures: These comprise $’7,500,00(? of 24 %
debentures dated Sept. 1, 1940, and ‘due Sept. 1, 1950, and its serial

. debentures of same date in the amount of $3,750,000.—V, 161, p. 2658.

(E. L) du Pont de Nemours & Co., Inc.—Monopoly in
Titanium Industry Charged—

Federal Judge Simon Rifkind ruled E. I. du:Pont de Nemours & Co,,
Inc., National Lead Co. and Titan Co.; Inc; & wholly-owned subsid-
tion and piracy in re-

~In an opinion in the government's anti-trust suit charging’ the
firms. with world ‘monopoly and restraint, of trade in-the titanium in=
dustry, he wrote: | :

“Whether the form of association they ‘created be ‘called a cartel,

 an international cartel, .a patent pool or a ‘technical and commercial

ope.mtion' is of little consequence, 4 '
“It is a combination and conspiracy in restraint of trade; and the’
restraint is' unreasonable,”:
Judge Rifkind said it.was the intention of the defendants “that the

- advance in-the art, accelerated by ‘the exchange of patents, patent

applications and ‘know how,’ should,” as far as.possible, remain the

¢ private prize of the parties, and constitute their shield and weapon

against outsiders.’” ;

His. opinion did not specify what action should be taken to dissolve
the combination, but said: b $

“Plaintiff i5 entitled to & decree which will restore titanium to the
system of free competition; the means of .preventing such a ' develop-
ment must be.destroyed, and the power to prevent it-must be shorn
from those who, by combination, have acquired it."' : g

The, Government  instituted. its suit last June, Trial was begun
Dec, 4,°1944, and continued until Feb. 5V, 162, p. 8. A

Ebasco Services Inc.—Weekly Input—
For the week ended July 12, 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»dpring‘ 1944, were ‘as follows (in thousands of kilowatt-hours):-

Decrease-
Oper. subsidiaries of— ~ 1945 ~:-1944 Amount 5 5%
American: Pr, & Lt. Co, 179,859 179,759 « 21002 - %7 20,1
Electric Pr. & Lt. Corp. 96,955 106,580 9,628.7 "5 6.0°
National Pr.” & Lt. Co. 99,667 100,638 971 1.0

#Increase.

Note—The above figures do not include the 5ystefn inputs of -any
companies' not appearing in. both periods.—V. 162, p. 246, :

Edison Brothers
ferred Issues—

The corporation has issued notice of redemption with respect to both
series -of its. 5% - cumnlative preferred stock and at the same time
deposited with the Bankers Trust Co., 16 Wall Street, New York, N, Y.,

Stores, Inc.—Redemption of 5% Pre-

" as a trust fund for the benefit of the holders of ‘such stock an amount '
.in- cash' sufficient ‘to pay the'redemption price of such shares,

The
company also has made provision for prepayment so the holders of
the 5% cumulative preferred stock may at their option surrender their

: certificates for-said stock at any time 'and receive the full amount

payable upon redemption, 5 ;
See also offering of new 4% % preferred stock in V. 162, p. 246,

El Paso Electric Co.—Earnings—

Period End. May 31— 1945-—Month—1944 194512 Moé.—1944
- Operating revenues $325,332 $307,595  $3,949,566 = $3,775,713
Operation . 119,978 112,499 1,299,586 ' 1,302,721
Mainténance, 0 714,792...7 . +14,291 . -°'195,187 179,460
" Depreciation . .. . -24,370 24,095 '~ 290,346 286,655
Federal .income taxes_. .. 71,074 :59;254 884,629 810,199
“Other,, taxes - = i = 233,359 . 131,001 " 381,876 * 368,633
Net oper. ‘revenues.. . $61,757 $66,453 - $897,939 ' $828,043
! Other ‘income. (net).._. 876 4 190, 36,3;8 Dr9,597
§ Balanée ili.c 7. $62,634 $66,643 ' $934,258 ' $818,446
Interest -and amortiz, - -18,387 . 221,683 242,244 - 259,262
. B’alance e SR el 44,246 - $45,059 $692,013 $559,184
‘ Preferred dividend requirements...... ... sil 67,501 - 67,501
- Balance =____ Wl $624,511 - $491,682
—V. 162, p. 8. ]

El Paso Natural Gas Co.—Special Offering—A special

per share, with a commission of 60 cents. The sale of
the stock, offered by Paine, Webber, Jackson & Curtis
was completed in the elapsed time of 51 minutes. There
were 86 purchases by 31 firms, 1,000 shares was th
largest trade, 10 the smallest.—V. 162, p. 246.. . g

Electric Auto-Lite Co.—To Build New Plant—

The tompany has acquired a tract of land at Sharonville, Ohio, for
a4 new plant which will manufacture material for the Navy. Com- -
‘pletion of the plant is scheduled early this fall. )

The company intends to use the plant as a part of its Corcoran-
Brown lamp division after the war.-—V. 161, p. 2858.
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Emerson Electric Mfg, Co.—Secondary Distribution—
Van Alstyne, Noel & Co. on July 13 made a secondary
distribution of 36,000 shares of common stock .(par $4)
at $2534 per share. Dealers discount 80 cents.—V. 161,

D 2556.
Erie RR.—Places Large Equipment Order—

This road has' awarded. contracts to Bethlehem Steel Co.' for the
construction of 600 all “steel 70-ton drop-end gondola. cars at Johns-
town, Pa., and 100 all steel 70-ton covered hopper cars to Greenville
Steel Car Co. at Greenville, Pa. ¥ 4

These . cars are in addition to the 700 all ' steel 50-ton box cars
ordered from American Car & Foundry Co. on June 30, 0 ;

Delivery -of the' 1,400 -cars, it was stated, is expected in the first
quarter of 1946.—V. 162, p. 8.° 3

Eversharp, Inc.—Registers With SEC—

The company has filed with the SEC a registration statement cover-
ing 32,500 shares ($1 par) common stock offered hy Martin L. Straus,
I, President of the company, and the Advance Corp. el

Substantially all of the stock is owned beneficially by Mr. Straus,
the statement said, and he and Advance Corp. togother own' 101,310
shares or about 30% of.the Eversharp common stock. Lehman Bros.,
of New York, is the underwriter. )

The initial public offering price will be based on the last selling
price ¢n the New York Curb Exchange prior to the release of the
stock.  During June, 6,500 shares were sold on the Curb at prices
ranging between 39% and 35 per share, the statement said.—V. 161,
P. 2443, ;

Fairmont Creamery Co. — Preferred Stock Offereq—
Kirkpatrick-Pettis  Co., McDonald & Co. and Merrill,
Turben & Co., on' July 9 offered 60,000 shares of 4%
cumulative preferred stock at $104 per share and divi-
dend. A total of 40,000 shares are being offered in ex-
change for the presently outstanding 4% % convertible
preferred stock.—V. 161, p. 2556. - ;

Federal Light & Traction Co.—Hearing Date Set—:

The SEC has set Aug. 8 for a hearing on company’s plan to. sell
its common. ttock - interest in Sheridan. County Electric . Co. for
$641,015 ' to Gerald L. Schlessman. Federal would add the money
to general funds for the retiremgntj of :ecgrmes.——v. 16;, p. 2659,

. Federal Water and Gas Corp.—Hearing Set—

The SEC will hold "a hearing July 30 on. the following proposed :

transactions which may be|summarized as follows: S
_Federal is proposing to sell- its- entire security: interest- in Peoples
Water and Gas Co., an operating = utility subsidiary of -Federal, to
R. M. Sherritt, of Chicago, for $1,111,835 in cash, it being repre-
sented that Sherritt is not affiliated with Federal. Federal's security

interests in Peoples’ Water consist. of 2,427 shares of $6 cumulative -

preferred stock (no par) (approximately 35% of the total of said
securities outstanding), and 42,500 shares of ‘common stock  (no par)
(the total of said securities outstanding). ek :

The contract of sale is subject to the prior consummation: of a
proposed sale by Peoples Water to Mississippi Public Service Co., an
affiliate company, of the.gas distribution systems of Peoples Water
serving  Columbus and Meridian, Miss., leaving Peoples Water with-
manufactured gas facilities' in Miami Beach, Fla, and nearby com-

_ munities, and water properties in ‘Marshfield and North Bend, Ore.,

a joint application-declaration regarding this sale having heretofore
been filed by Federal, Peoples Water and Mississippi  Public Service
Co. and a hearing thereon having heretofore been scheduled.

Federal requests that the Commission find that the proposed divest-
ment of its securities 'in Peoples Water to Sherritt is. appropriate
to effectuate the provisions of Section 11(b) of :the Act.—V. 161,

D, 2556. :

.. Ferro Enamel Corp.-—Rights to Subscribe—?

Contingent upon effective’ registration under the Securities Act of
1933, and thé making of ‘an offcr by. the company, holders of com-

‘mon stock of record at the close of business on July 19, 1945, or such-
later date on which such registration beccmes' effective, ~shall have

the right to subscribe, for a period of 13 days, at $20.50 per share," for
common. ‘stock, of $1 par value, to the:.extent of one share for each
four shares held. . ¢

The New York Stock Exchange directs, subject to the offering being
made, that the common stock be not gquoted ex-rights until further
niotice - and that  all certificates delivered after the record date as
finally - fixed by the company must be accompanied by due: bills.—

+ SV 162D, 134 3

/ 3
. Fifth Street Store, Los Angeles—Stock Offered—Pub-
‘lic offering of 30,000 shares of common stock at $10.75 a
share was made July 12 by Maxwell, Marshall & Co.,
Los Angeles. : :

The offering represents a portion of 40,000 shares. being sold by’
the estate of W. A. Faris, of which 10,000 shares are being purchased
by officers and employees of the Store—V. 161, P 2556.

(The) First Boston Corp.—$1.50 Dividend—Earnings—
The directors on July 12 declared a dividend of $1.50 per share on
the 450,000 outstanding shares of common stock,. par $10, payable
July: 31 to- holders of record July 21. This compares with $2 paid

on Jan. 31, last, $1.20 on July 31, 1944, and $1.60 on Jan. 29, 1944..

Net income for the six months ended June 30, 1945, after provision
for reserves. and contingencies, is estimated at $1,928,000.—V. 161,
p. 310.

Florida Power Corp.—Extension Granted—

The' SEC has granted the corporation an extension: until Jan.- 14,
1946, in which to dispose of ~all” water, gas and electric properties
owned by it, with the exception of ‘the ice plant in Orlando, Fla.,
and the -water properties servicing Winterhaven, Fla. . The land ob-
tained by Florida Power as a result of the merger of the Santa™Fe
Land Co. is also to be disposed of by the same time, . The conditianv
‘were laid down b7 the -Commission nearly two years ago.in approving
the merger of Florida Power Corp., Florida Public  Service: Corp.,
Florida Public Service Co., Sanford Gas Co., and Santa Fe Land Co.,
all subsidiaries of General 'Gas & Electric Corp.—~V, 161,'p. 1424.

Franklin & Carolina. RR.—Stock—

““The ICC on July 6 authorized the company to issue $131,300 :of
common stock (par $100), 1,060 shares to -be issued in payment - for
a'line of railroad and equipment, and 253 shares to be sold at par,
and the  proceeds used . for corporate -purposes, including working
capital. :

The report of the Commission states: The applicant is incorporated
in' Virginia ‘and its authorized capital stock is $300,000 ($100 par).

By our certificate of April 30, 1945, we authorized the applicant.
to acquire from the Chesapeake-Camp'Corp. & line of railroad 19.685
miles in" length located in Isle of Wight and Nansemond Counties, Va.
In payment for this line of railroad, purchase price: $98,425, and in.
payment for two second-hand locomotives, unit. prices $5,000 and
$2,575, respectively, the applicant proposes to issue to the corporation
1,060 shares of common stock.

It is also proposed to sell to the corporation, at par, for -cash,
253 shares of stock, the proceeds to be used for the. following pur-_
poses: Organization expenses $2,400, ties $10,000, working capital
$12,900. .

Fuller Brush Co.--Calls Preferred Stock—

The company on July 13 issued a mandatory call t6 holders of pre-
ferred stock to turniin-theit shares by Oct: 1.. Frank:W, Adams and.

Wallace E.. Campbell, Vice-Presidents, said.stockholders would -receive.
the $100 par. value of each .share plus the third quqxterly dividend l_)fr

“At present theré are 13,951 preferred -shares .outstanding, paying a

" First quarter

=V, 162, D. 247,

- value of .$5 per ‘share,

$7 yearly dividend on. a cumulative basis:
stock is $1,395,100. i

Officials said that when the stock.is turned in the shares will not
be retired but placed in the company's freasury. . They explained that
the call on the preferred was issued because at present the company
has no need for this type of financing.. However, they said that with
the, shares in . the treasury the company could reissue the preferred
stock if .the need arose. :

This will leave. the company's sole capitalization in common shares,

Total value of the cilled

" .’of which there are outstanding 191,682 class A shares of $5 par value
. and 7,406 class AA shares of $20 par value.—V, 159, p. 1541.

General Electric Co.—Orders Off 14%-——

Orders received by this company during the first six months of this
year. amounted to $695,496,000, compared with $811,023,000 in the
same period of 1944, a decrease of 14%, Charles E. Wilson, President,
has announced. Sah X ;

By quarters, the orders received have been as follows:

1945 1944
$395,466,000. $391,901,000
300,030,000 - 419,122,000

Second quarter

First six months, i $695,496,000 $811,023,000

In pointing out that orders. received for the second quarter of
the year were 247 less than'those for the first quarter, Mr, Wilson
said: “The downward trend in orders may be expected to continue
temporarily, possibly at an accelerated rate, as we enter another
phase of the war. Our backlog, and, I think, that of industry
generally, is still large and a temporary decline in orders need not
cause any great dislocation if, simultanecusly, industry is given the
freedom to design and. plan tor new products to take up the slack
as - these backlogs disappear. The timing of ' this relaxation :of

. controls is particularly important because on. it depends the whole

balance of our economy—the degree to which industry can provide
jobs: to keep up employment and turn out: sufficient products to

prevent runaway price levels,"—V. 162, p. 247.

Georgia & Florida RR.——Earnings—

Period— Week Ended July 7 Jan-1to July 7
i 1945 1944 1945° 1944
Operating revenues ._. $179,824 = $1,202,469

$317,600 1$39,350

Goldblatt Bros., Inc.—Acquisition—

" Joel Goldblatt, President, bas announced the pufchuse by this com-:

pany of the Logan Department Store, Chicago,.as the first step in its
scheduled post-war expansl_un program.fv.. 159, p. 1761;

vGoodyear Tire & Rubber Co. of Canada, Ltd.—Calls

.5,170 Preferred Shares for Redemption—

The company has called for redemption on Aug. 4, next, 5,170 shares
of its 5% cumulative' redeemable preferred . stock at $52.50 per share,
plus accrued ‘dividends amounting to ‘23 'cents per share.—V, 161,
P, 1426, N W

Grand Union Co.—Sales Again Higher—

Period End June 30— . 1945—4 Wks.—1944 . 1945—17 Wks,—1944
Sales il celidul Lol $4,025,225 . $3,944,152 $16,015,058 $15,456,781

V. 162, p. 134.

(W. T.) ‘Grant Co.—Registers Preferred Stock—Split-
Up of Common Stock Approved— . oty

The company filed g registration statement July 18 with the SEC
covering 150,00 shares of cumulative preferred - stock (par. $100),
which are to be offered through an underwriting group to be headed by
Lehman  Brothers.

Holders of the company’s outstanding 5% cumulative preferred stock

will "be afforded- an opportunity by the underwriters to purchase. the.

new stock at the public offering price by :tendering their old stock in
payment for the new. & 2 : :
Approximately $7,674,000 of the net proceeds from:the sale of the

new stock will be used to redeem all of the 348,333% outstanding’

shares of 5% . cumulative preferred. stock (including -that received by
underwriters in payment for the new stock) at $22 per share; and the
balance of the net proceeds.will be added to the working capital of
the company. i .

The company  operates a chain. of 490 popular-priced stores located
in 39 States. The stores sgell a wide variety of necessities, apparel
and staple merchandise for cash. The combined net sales of all of the
stores for ‘the year ended Jan. 31, 1945, were $175,460,824, and. the
company’s net profit - amounted to $4,092,069. d

The new preferred stock was authorized at a meeting of the com-
mon - stockholders, held July 13. ‘At the sdme time the holders of the
common stock also adopted an.-amendment . to the-company’s charter
increasing - the - authorized  number. of shares of common  stock from

-1,500,000 to0 3,000,000 and reducing the par’value thereof from’$10 per

share to $5 per share, and providing that each present share of com-
mon' stock be changed into two shares of common stock of the par
The split-up of the common stock will not
become effective until, after the redemption of the outstanding 5%
cumulative preferred stock.—V. 162, p. 247.

Great Western Sugar Co.—Special Offering—Eastman,
Dillon & Co., effected July 17 on the New York Stock
Exchange a special offering of 15,000 shares of common
stock (no par) at $29% per share with a commission of

45 cents a share allowed to dealers.—V. 161, p. 2332,

Greyhound Corp.—Special Offer Withdrawn—

Paine, Webber, Jackson & Curtis withdrew July 9 the special offer-
ing ef 50,000 shares of common stock on the New York Stock Ex-
change—V. 162, p. 247.

Guantanamo - Sugar . Co.—Recapitalization Approved—
The stockholders on' July 12 approved a plan of recapitalization
which provides for. the icsuance of 2.2 shares nf new $5 cumulative
convertible 'preferred: stock in ‘exchange for each share of existing
preferred stock. This offer, it was stated, will be for only a limited
time.—See V. 161, p. 2445, ‘.. { ! '

Gulf States Utilities Co.—Earnings—.

Period End. May 31— 1945_-Month-—1944 ~ 1945-"12 Mos.—1944
Operating  revenues 51.505,190 $1,353,852 $18,185,175 $16,375,891

Operation _a_-.__ 541,998 483,402 . 6,379,776 5,597,240
Maintenance 76,825 98,287 880,008 895,421
Depreciation: __. 128,600 126,482 . 1,530,299 1,484,139
Amortization” of = p
acquisition adjts.-... 16,150 16,150 193,809 193,809
Federal income taxes.. 335,279 261,600 4,309,941 3,698,187
. Other taxes: L. Ll f Tl 109,303 103,058 1,311,862 - 1,212,047
 Net  oper. revenues-. ' *$297,032 $264,870  $3,579,476 = $3,205,045
Other income (net)... . Drl5,908 Dr2,966 Dr29,019 24,180
" Bs,]e;nce — o $281,124 $261,804 '$3,550,456  $3,319,226
Interest & & 1k 77,137 - 100,131 1,037,881 1,214,129
Net::Income .._iil.-. $203,987 . $161,772 $2,512,575 $2,105,096
*Reduction in Federal h- ; 22y
income taxes _....- +. 45,339 43,592 531,839 267,250
; Balance ‘aiso—-iolii a $249,326 + - $205,364 $3,044,414 - $2,372;345
Preferred dividend requirements_.___._ _______ . 565,663 584,967
" Balance -for common stock ‘and- surplus__-:_ - $2,478,750 §$1,787,379

*Reduction in Federal income texes resulting from amortizatiom of . .
facilities allowable as emergency facilities. under “the Internal Revenue .
Code, which facilities are expected to 'be emnloved throughout their -

normal-life and not to replace. existing facilities.—V. 162, p. 9. -
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Gulf 0il Corp.—Special Dividend of 25 Cents—

A special dividend of 25 cents per share and the usual quarterly
dividend of 25 cents per share have. been declared on ‘the common
stock, par $25, both payable Oct. 1 to holders of record Sept. 7. Like
amounts were ‘disbursed on ‘April 2 and July 2, this year.—V. 160,
p. 1863, ;

Hamilton Watch Co.—Preferred Shares Offered—Un-
jion Securities Corp. as representative of the under-
writers announces that common shareholders’ subscrip-
tion warrants for 27,160 shares out of a total of 35,000
shares of 4% convertible preferred shares (par $100)

“ had been exercised, The.warrants expired at the close

of business July 16. The balance of 7,840 shares, taken

up by the underwriters, has been sold at par.

The preferred shares are convertible, unless previously  redeemed,
into common shares at initial conversion prices of $23 per ' common
share prior to Sept, .15, 1948, and $25 thereafter, subject to adjust-
ment, X )

Offer to Common Sharcholders—Company offered to the holders of
outstanding common shares of .record July 2 the right to ‘subscribe
for at $.00 per share the 35,000 preterred shares. on the basis of one
preferred share for each 11 common shares held. The subscription
warrants were exercisvuble at or before 3 p. m., Eastern War Time, on
July 16 at the office. of Bankers Trust . Co. 16 Wall Street, New
York 15, N, Y

Purpose—Net proceeds will be applied to. provide funds for the
redemption and cancellation on Sept. 1, 1945, of all then outstanding
shares  of 6% -cumulative preferred stock at $105 per share' plus
acerued dividends to.Sept. 1, 1945, the aggregate cost of which will be
$3,443,895, 1ot including thé accrued dividend. Any portion of such
cost in excess' of the net proceeds to he received by the company
from the sale of the 35,000 preferred shares, and the additional
$49,198 required to pay the accrued dividend, will be supplied from
the company's treasury. 3

History and Bnsiness—Company was incorporated in Pennsylvania
Dec. 14, 1892, Its factory and principal office are at Lancaster, Pa.
Prior to the commencement of the war activities company was engaged
principally in' the manufacture of high grads (17 to 23 jewel) pocket
and wrist. watches for. men and -wrist watches . for “women, = The
standard models have a refail price range from $41.25 to $440, includ-
ing the Federal excise tax. A small number -of special models were
sold at prices ranging up to several thousand dollars. - Company manu~
factures no cases, hut purchases from several manufacturers.gold=
filled, gold, and platinum cases, some set with"precious jewels, Sub-
stantially all of the watch movements are cased and timed in. the
cases at-the company's plant. = Company has gradually. standardized
its manufacturing processes so that now the respective parts.of each
model are interchangeable. T e

The normal business of the company has been seriously atfected
since 1942 by the requirements of the War and Navy Departments for
an increasingly large proportion of the company’s production capacity,
with ‘a resulting sharp decrease in the number of its watches available
for commercial sales. Consgequently operations during the period from
Jan. 1, 1942, to Dec, 31, 1944, are not considered to be fairly repre-
sentative of normal business.: Though sales in dollars have increased
during the past three years (1942-1944), the company's net’profit has
declined, due to lower' profit margins, ‘higher costs and increased
taxes, from a five-year average (1937-1941) of $1.87 per common
share to an average of $1,33 per common share for the three . war
years. ; vesiy

Capitalization—Since Dec. 31, 1944, the company’'s articles of in-
corporation have heen amended so.as to reduce and Teclassify ‘the
authorized capital stock of ‘the company. - After giving effect to this
amendment, to the. issuance of the preferred shares and to: the: re-
demption and cancellation of the remaining cutstanding 6% cumu=
lative preferred stock, the capitalization ot‘t.he company will' be as

follows: 5 Sl AN

. . Authorized - " Outstanding
4% conv.. pfd. shares (par $100)..... ' 35,000 shs. 35,000°shs.
Common 'shares (no-par) & 600,000 shs. ©

+ *386,586 shs,
*Excluding- 13,415 shares held in the treasury of the'company: ' '

*'Bank Loans-—Company  had outstanding on June 15, 1945, current
bank loans in’‘the amount of $950,000, represented by notes maturing
July 6, 1945, to Sept, 25, 1945, pRsiRA]
Underwriters—The several underwriters have entered into an agree-
ment with the company to purchase from the company such of}the
35,000 preferred  shares as are not  subscribed for by holders of
subscription warrants in the percentages ‘opposite - their ' respective
names: ¥ { %

Union Securities Corp. 31.43%
‘Dillon, Read & Co., Inc. 27.14%.
Harris, Hall. & Co, (Ine.) 11.44%
Morgan Stanley & Co 27.14%
Reynolds & Co. 2.85%

Consolidated Income Statement - for Calendar Years =
Gy
1942

i 1944 1943 i
Gross sales, less discounts, ete. $11,349.193 $10,029,455 $9,936,149

Cost. of goods sold.__....___._ - 8,962,786 8,303,350 7,323,338
Selling, gen. & admin. expenses. 822,474 819.638 807,887
Bad debts charged off (net). 748 Cr566 Cr9,564
Payments:under: pensfon: plan: ol 5 (LR L b e 184,483 -
Gross' profit $1,563,185  $907,033 ' $1,630,005
Other income : 15,379 - 102,483 12,969
Total i 3 $1,578,564 . $1,009,516 ‘$l,64'2:,974
Interest on notés payable, ete. ... 41,855 7,673 10,087+
Prov. for est. taxes on income._.__ 800,000 425,000~ 810,000
Net fncome _______. $736,709 . < $576,843 . $822,88¢
Cash dividends: gaasmn
Preferred stock 196,794 196,794 197,941
Common shares 89,939 309,268

309,268
Consolidated Balance Sheef, Dec. 31, 1944 1 i
Assets—Demand’ deposits in banks and cash on hand, $713;414; ac-
counts receivable;’ $1,612,56564; inveéntories, $5,447,203; accumulated costs
on terminated Government contracts,” $101.731; deposit in bank. and
inventory in foreign country, $21,780; accounts receivable; non-current,
$5,251; “post-war refund of Federal excess profits tax, %65,000: ‘cash
surrender valte . of insurance  on lives of - officers . and employee,
$94,653; investments, $122,260; property, plant and eauipmé‘m v(i{et).
$1,726,871: patent, at cost (net), $249; prepaid expenses and. othe
deferred items, $15,138; total, $9;926,104. g e T
- Liabilities—Notes: ~ payable, banks, . $950,000;  accounts® '
$1,039,243; accrued liabilitles,” 228,526} provision - for’ taxes 10
ended Dec, 31, 1944, $222,943: employee’s deposit on home;* $2‘>};45;
miscellaneous. . reserves, $39,672; 6%  preferred - stock . (var: 61;00'),
$3,305,400: common shares (400,000 shares, no par), $1,000,000; ‘éibital
?L?x;};lu; 5974.?09: feamed tsurplus, $2,122,003; shares held i tréasury
255 shares of: preferred stock, $25,500, and 13,415 shares of corin
$33,537), Dr$c9,038; total, $9,926,104.—V. 162, p.5 135. Bt g

Year

T
i ees

!VOTE-—For mechanical reasons it is not alwdys. . |
possible to arrange - companies ‘in exact alphabetical = |
orde.r_. However, they are always as near alphabetical'?
_position as possible. S : {13991

5)

Hayes Industries, Inc.—Repays V-T Loan—Sales In-
crease— ; g

C. B. Hayes, President, on July 16 announced that. the ‘éompany
has paid in full a $3,000,000 V-T loan negotiated July 15, 1944,
which was to become due on Dec. 31, 1945. He also disclos2d that the
_company is negotiating for a T (termination) loan of $3,000.000,: *

After payment of the V-T loan. Mr. ‘Hayes stated, the company,
as of June 30, had net working capital of ‘about $1,350,000. ' &°F
| Nine Months Ended April 30—
Sales

S2Vi-162,°ps 10,7

1945 ¢ 1944
$29,310,638 $27,934;535
: JpnEnt
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(The) Hecht Co.—Preferred Stock Offered—Goldman,:

Sachs: & Co. headed.a group that on July 17 offered

publicly 56,000 shares of 3%% cumulative preferred

stock (par $100) at $103 a share plus dividend,

‘Dividends - cumulative from ‘date of Issue ‘of shares, and payabla
Oct. 31, 1945, and quarterly thereafter. -Callable in whole or 'in’ part

by lot at any time upon at least 30 davs' motice at $108 per Share .

otherwise than for purposes of the sinking fund and at $104.50. per.
share for purposes (?f the sinking tun‘d, il redeemed prior to Jan, 1,
1946, and Jan. 1, 1948, respectively, with reductions in sucl:, prices on
such dates periodically thereafter. Sinking fund to retire 2%. of issue
for each year, commencing 1947, Transfer agent, Guaranty Trust Co.,
New York, . Registrar, Manufacturers Trust Co., New York. ;

Listing—Company proposes, in due course, to apply for the listing
of the shares on the New York Stock Exchange. '

History and Business—Company is engaged in the operation of eight
vetail stores, including branches, located in -Washington, Baltimore,
New. York and Easton, Md.,, which in the fiscal vear ended Jan. 31,
1945, had a combined sales volume exceeding $44,000,000. The business
was established in 1874, and its long record of growtn and‘achievement.
has for many years been built under the management ‘of Moses S
Hecht and Alexander Hecht and their present associates. Company's
stores vary from one snother, being geared, under separgte operating
managements, to the merchandising requirements of the different com-
munities and- customers which they serve. . ; i
. The principal lines of merchandising of the stores, considered : to-
gether, are apparcl—women’s, men's and children’s; home furnishings,
including furniture and major household appliances . such  as radios,
electric refrigerators, washing machines, stoves, vacuum cleaners, and.
so forth; and many other of the lines ordinarily carried in‘department
stores. . The ' substantial business -in home furnishings, particularly
appliances, has, however, been restricted in recent years by war-time
scarcities of merchandise. :

Purpose—The net proceeds (estimated $5,595,000) will be used :to
reimburse the -company  for the redemption of all of the now out~
standing 53,200 shares of 4% % cumulative: preferred  stock at $105
per share, which will require $5,586,000, exclusive of accrued dividends.
Any balance -of such -net proceeds will -be added to : the -company’s
working capital for general corporate purposes, :

Capitnlizitlon Giving Effect to Pfescnt'Financing ;

Authorized Outstanding
3% % cumul, pfd. stock ($100 par)-_.. 56,000 shs. 56,000 shs.
Common stock ($15 PAY) - cmamenin 750,000 shs. '740,376 shs. -

Underwriters—Company has ‘agreed to sell, ‘and each of the under-:

writers named below has agreed ta purchase the number of shares of
preferred stock set opposite his name: £ ey

No. of No.of ;
Shares ; S Shares
Goldman, Sachs & Co.__... 9,000 - W, E, Hutton & Co. _.-_.. 2,600

Auchincless, Parker & Johnston, Lemon & C 1,500 *

1,000 ' . Kidder, Peabody & Co. 5,000 .
2,000 Lehman Brothers __ 5;500;
5,500 Mackubin, Legg & Co. —__2 1,500

Merrill Lynch, Pierce, Fen-
ner & Beane-
Stein Bros. & Boyce.

5,000
2500 -

Frank B, Cahn & Co,
The First Boston Corp.

Folger, Nolan, Inc. _.__ Swiss . American Corp. ....-1,000
Hemphill, Noyes & Co. y
' Income Statement, Years Ended Jan. 31 ;
’ A 541948 " 1944 1943.

S8ales (less returns), incl. sales cf

leased ‘departments __
Cost. of . saleS oo .. S Gt
Selling, admin. & general expenses

$44,857,281 $40,544,947 $38,763,187
27,211,944 - 24,590,273 * 23,264,421
11,785,091 10,945,599 11,239,370

Balance: iy S G ittty $5,860,246 - $5,009,075 * $4,259,396
Other i A 490,5 428,438 427,919 .
Total income _._. $6,350,781  $5,437,513 $4,687,315
©Other deductions = 869,705 763,369 796,048

Fed. nermal:tax, surtax & declare X i
value excess profits tax._._Z..__. 825,328 840,726 834,745
Federal excess profits tax 3,112,684 - 2,207,654 ' 1,265,255
Post-war refund -___ . __...C .o Cr311,268 ' Cr220,765 e
Provision for other income taxes.. 164,870 © 138,178 111,854
Net profit ~-. $1,689,462 $1,708,351 - $1,679,412 ..

Total dividends ... 908,588

Balance Sheet, Jan. 31, 1945 % ;
* Assets—Cash, $3,668,338; U. S. Government securities, $2,136,168;
accounts’ receivable (net), $7,666,994; inventories, : $5,340,757; other.
assets,  $599,429; fixed -assets (net), '$7,019,043; = deferred charges,
$459,362; total, $26,890,091. A : k

Liabilities—Trade creditors, $1,267,984: miscellaneous accounts pay-,
nble, $32,659; customers’ merchandise certificates and refunds, $39,562;
accruals and reserves, $1,123,501; reserve for Federal income and excess’
profits taxes (after tax anticipation notes plus accrued interest of
$868,962), $3,142,892; -mortgage payable, $47,500; . other - reserves,’

1,079,238

1,518,264

$117,574; 4% % cumulative preferred stock, $5.320,0060; common stock, |

{$15 par), $11,105,640; earned surplus, $4,692,773; total,-$26,890,091.—
V. 162, p. 10. R ST

- Houdaille-Hershey Corp.—To Amend Charter—
- The- corporation has. filed .an application with-the SEC for approval

of an amendment to its charter end a change in its present capital-

structure, 0

Details of the recapitalization plan are being withheld by the com-
pany pending action by the SEC. If approved, the plan will be sub-
mitted to stockholders at a special meeting on ‘Aug. 28, with share-
holders' of record July 27 eligible to vote.—V, 161, p..2333. b

Household Finance Corp.—Debentures Offered—An
investment banking group headed by Lee Higginson:

Corp., Kidder, Peabody & Co.; and William Blair & Co. "

on July 11 offered $15,000,000 234% sinking fund de-
bentures, due 1970, at 10034 and accrued interest.

. Dated July 1, 1945; due July 1, 1970, - Interest payable Jan. 1 and
July 1. in N. ¥. City at.J, P. Morgan & Co. Incorporated, trustee, and
in Chicago at First National Bank of Chicago,  Redeemable at option
of company as a whole or in part at any time, upon at least 30 days’
notice, at the following redemption prices: to and including July 1,
1949, at 103%'{;; thereafter' with successive reductions of 1, of 1% in
redemption : price during each three-year: period to and -including
July 1., 196}; thereafter to and including July 1, 1963, at 101%:
ther_eaicer with successive reductions of % of 1% in redemption pricé
during each two-year period to. and including July. 1, 1969; thereafter
at 1007 ; in each case with accrued interest. z

The, indenture provides for a sinking fund to retire on or before
July. 1; 1956, and on or before each July 1 thereafter to and including
July I, 1564, $500,000 of debentures; and on- or before July 1 1965
and on or before each July 1 thereafter to and including July 1, 1969,
$600,000 of debentures. Sinking fund payments may be made in cash
or debentures. The sinking fund redemption price is 100% .

Listing-~Company has agreed to apply"for the listing of the de~ .

bencuzjes on the New York Stock Exchange.

Purpose—Net proceeds ($14,778.620) will be used to reduce vthe'

amount of short-term notes payable to banks in the: United States.
Any accrued interest- on such notes will be paid out of the general
funds of the company. At the close of business May 31, 1945, com-
pany had outstanding $15,290,0000 of notes payable to banks in the
United States, bearing interest at 1% % or 1%% per annum and
maturing at various times within 10 months, which the company may
prepay without premium, These bank loans had been incurred either
for the purpose of providing working funds to lend to borrowers in

the usual course of business or to provide the $8,686,720 needed to,

redeem on May 19, 1945, the 80,000 shares of 5%

referred stock
then yputstanding. .

foitized for FRASER
kp://fraser.stlouisfed.orgi

s Caplullutloi Outstanding Giving' Effect te Present Financing

2% % sinking fund .debentures, due 1970_. - $15,000,000° y
Notes payable to banks (in United States) 2
Notes payable'to banks (in Canada)_ - .. ...
Thrift plan notes payable to employees and officers. iy s
#33, % preferred stock (par $100) ... : i weeooco- 10,000,000
{Common stock  (no par) : 4 '

*Authorized 400,000 shares. ,tAuthorized ‘4,600,000 shares."

History -and Business—Company was incorporated in‘Delaware on’
July 21, 1925, as successor of an enterprise which traces:its origin to a
loan - office establishment in 1878. Company: is one  of ‘the largest:
organizations  engaged- in- the small loan.business. : During the -year
1944 it made 947;727 loans totaling $156,078,822. The average size of:
loans made was $165.

/‘conveniently ' located toserve the .demand for small cash loans, = At.

+ May. 31, 1945, :there were. 326 branch’ offices: in 'the -systém," located
in 213 cities of 25 States and Canada. i e *

Company' owns no real property,-all branch office :and headquarters

- space being rented. Approximately 97% of-its total -assets: are cash,

short-term U. S. Government securities, and customer -notes receivable,”

Underwriters—The names of the several underwriters and‘the prin-"
cipal- amount to be purchased by them, respectively, are as follows;

Lee Higginson Corp.-__-$2,000,000 = Harris, Hall & Co, :
Kidder, Peabody & Co... 2,000,000 - 350,000,
William Blair & Co,.- 1,000,000 .- 360,000 °
Blyth & Co,, Inc. ... 700,000  Kebbon, McCormick & ' - !
The First Boston Corp... 700,000 oL 0 R L S AN ~:-350,000
Goldman, Sachs & Co.. 700,000 - Alex.. Brown & Sons.. - 200,000
Smith, Barney' & Co._ 700,000 ‘ Equitable: Securities - ¥ )
Eastman, Dillon & Ci 400,000 Corpdy 2ol mo i s il 200,000
Glore, Forgan & Co... 400,000 . Graham; Parsons & Co." . 200,000
W. E, Hutton & Co._.2_ " 400,000 Loewi & Co.__.___ ..200,000 -
Paine,” Webber, : Jackson The:Milwaukee :Co, .. 200,000
& Curtis - _________ 400,000 - Spencer Trask & Co. 200,000 °
. Stone & Webster and Firstof Michigan Corp.~- 150,000 '
Blodget, Inc, —.u-cuo: 400,000 - Julien .Collins- & Co,.. .2~ 100,000 .
A. C, Allyn & Co., Inc,. 350,000  The-Tllinois: Co......... 100,000.°
Bacon, Whipple & Co... ' -350,000 .. Johnson; Lane,’Space
A. G. Becker & Co., Inc. 350,000 S8 Co i Ine: L 100,000
Central Republic Co.: i % Mason-Hagan, In ~+100,000-
(Inc.) . 350,000 ; - Kuhn,:Loeb' & C 1,000,000 : .
: ‘Suminary of Earnings ' '
Calendar - Operating A e e :
Year— Revenues  -*Net Inc.. Int.Paid .. tTaxes .- .NetInc,

:$20,900,243 " $9,259,790
22,649,346 10,213,702 -

4,250,369 "
22,027,761 ° 9,919,385 - :

5,231,041

18,436,644 .- 7,641,034 = .4,881§345 .
1944 soig 417,740,858 ' 7,888,088 /.4,735,688 -
1945 (5mo.) -7,598,738 . 3,525,579 0,676 ;1,503,412 :- 1,931,491 .

*Before interest paid and provisions: for:' Federal: and - Dominion

income and excess profits taxes.” tProvisions:for<Federal and ‘Dominion

‘~income and -excess profits taxes. N B :
S . Consolidated Balance Sheet,, May 31, 1045
’ By (Not Certified) .- 7 <

‘Assets—Cash on hand and on deposit;” $4,876,685; U,' 8. ‘Treasury |

tax savings notes-series ‘C=—at cost, $1,490,000; notes receivable/(net),
$57,449,787; total. investments, $225,226;- fixed "assets (net),” $344,661; -
travel advances and employees’ notes and accounts receivable;: $30,501;
refunds. of Federal ‘excess profits. tax 'paid: (est.); $867,000;; post-war -
refunds’ of Canadian -excess profits tax, $181,831;;claims against closed .
banks  (less - reserve -for - losses), $1;  other. assets,; $77,336; total,.
$65,543,028. 3 L A R ! i

Liabilities—Total notes-payable, $17,084,470;" Federal ‘and: Dominion
income, excess profits, and capital stock taxes, $3,874,770; miscellane~

ous current liabilities, $79,995; reserve -for Canadian exchange. fluctua~ .

tions and for other contingencies, $954,469; reserve for. contributions’
to employees’ savings retirement fund, $750,000; :minority interest  in
subsidiary company, $139,592; preferred . stock, 3% %, series: (par:
100), $10,000,000; common stock (2,167,518 shares, no: par);$21,675,180;
capital - surplus, $465,394; earned. surplus,. $10,5619,158; total,  $65,543,«
028.—V. 162, p. 10. LSS ; 4

_ Idaho Power Co.—Preferred:Stock Offered—An un-'
derwriting ‘group consisting of Blyth & Co., Inc., Lazard
Freres & Co, and Wegener & Daly, Inc.,.on July: 19
offered 39,413 shares of 4% ‘preferred stock ($100 par),
at $105.50 per share. i ! .

The preferred stock is entitled to cumulative.divldendslrorﬁ Aug.. 1,'-

1945. » Dividends payable quarterly, Feb.:1; May 1, Aug: 1 and Nov.'1,
Redeemable in whole -or in part at any-tinme on-30 days’ notice at the

following prices plus in each' case ‘accrued- dividends:’ $106° per. share

if ‘redeemed on or before Dec. 31, 1949;$105" per:share if-redeemed
thereafter and on or before Dec, 31, 1954;.$104 per share if redeemed *
.thereafter. Transfer agent, Boise ‘Trust  Co., Boise,:Idaho; -registrar,
Idaho First National Bank, Boise, Idaho;- i DN e
Purpose—Proceeds (estimated $4,079,253)will'be used.for:additions’
to the company’s production, transmission:and-distribution:facilities.’

Company-Incorporated in Maine May:6,7'1915... . Company ‘has: no-:~

subsidiaries ‘or - affiliates, -Company ‘is; an’operating electric. public;
utility engaged principally in the hydro-electric:generation,” transmis«.:
sion,” distribution. and .sale of -electric powersand: energy.“ It operates
primarily in the irrigated sections of “thexsouthern and central parts
of the State of Idaho, and to a smalliextent in-the- eastern: part of~
Oregon and northern Nevada; It  sells~electric  service:at .retail: to.
residential “farm, commercial -and industrial-customers ;and: at ‘whole-.
' sale. to municipal -and other customers;. includings public utilities.:
Incidental to its business, it also'sells and:cooperates -with -dealers in.

the sale of electric appliances. A 7
Capitalization' Giving Eflec‘t to‘l‘*resent Financing .~
: 5 Authorized - Outstanding
First mtge. bonds; 3% % ser..due 1973 * $18,000,000
4% pfd. stock, cumul. ($100 par)._._. - 100,000shs. - ' 100,000 shs, .
Common stock ($20 Par).. i --——c.-- 450,000 shs. - 450,000 shs, '

#*The amount of first mortgage bonds issuable’is limited within the.
maximum of -$100,000,000 (or: such :other maximum-amount. as may.
be fixed by supplemental indenture) and- by property, earnings, -and.
other .provisions of the mortgage and second supplemental indenture

thereto,

Summary of Earnings for Calendar Years 3
211944 . 11943 1942, 1941 .-
Operating revenues .. $7,634,047 $7,292,376 . $6,857,258 $6,736,049
© Operating expenses. .. 2,028,701 - 1,874,255 1,690,026, - 1,807,363
Maintenance ... ... /389,421 290,765 288,513 301,886
Prop. ret. res. approps.’ = 758,000 750,000 .- * 700,000 600,000
. Taxes other than taxes S 35
on_ income i, il 1,073,403 1,090,540 . 1,011,875 .. 1,083,816,
Fed.taxes, other than y ! A ARG
excess profits 521,225 . 308,000 554,113 542,426
Fed. excess profits tax 665,005 RO 488,300 236,500 "
State taxes .. . il .l 95,842 45,000 85,444 92,292
Net oper. revenues...  $2,102,446 '$2,934,015  $2,038,985 $2,071763"
Other income (net)_._. 4,182 4,311. 5,047 5,198*
Gross income __.__._. $2,106.628 .1 $2,938,327 ' $2,044,532 . $2,076,962

Total deductions other 0 : :
..~ than fixed charges._.. 153,817 - 1,054,978 . - 12,407 - 9,984,
‘Total fixed charges.... 546,668 657,496 697,913 766,152
Net income : ;ix406,143 $1,225.85i $1,334,211 .. $1,300.825
Pfd. stock dividends___. . - 331,775 406,554 414,342 - 414,342

Underwriters—The names of the principal underwriters and the pre-
ferred shares to be purchased by them severally are as follows: - 5

Shares
Blyth & Co., Inc. i) 14,707
Lazard Freres & Co. ___.._ ' by i 14,706
10,000

Wegener & Daly, Ing, e
—V,-161, p. 135. :

..2,167,578 shs, .

This operation is' conducted in branch offices  :

$482,902 . $2,634,837 " $6,142,051 " .-

5.362,041 % pokuk Gas Service Co.:was approved by.the SEC July 14.

“opernting- the gas - properties.—V. 157, p. 817.

- not, less than par plus accrued dividends.. Net proceds of this finan¢ing

; for“Subscription by’ Stockholders—Underwritten— :
. A special meeting of stockholders  will be held July 27, 1945 to makd

Indiana (.}as ind Water Co., Inc.—Seeks Authority to ;

Acquire Gas and “Water Properties—To Issue $6,000,000"
Bonds— i 1 s

- The company, headed by Louis B. Schiesz of Indianapolis, as Presis
dent, on July 17 petitioned the Public Service  Commission of Indiana
for-authority to purchase the gas and water utility properties hitherto
.operated by Public' Service Co, of Indiana, Inc. . It proposes to finance
its new. set-up by the issuance and ' public sale of $6,000,000 first
mortgage bonds, and by ‘the sale of 277,500 shares of no par 'value
common. stock' to Public - Service Co, ¥ Y o3

The SEC  already -approved the - separation..of 'gas ‘and water
from . the electric ‘utilities operated by Public Service, and the latter

“company’s petition: for its sale of these utilities to the new company

is now pending before the JIndiana Commission, v
~ Artieles- of incorporation were filed for Indiana'Gas & Water on
July 16, with . Mr. Schiesz, David P, Pardee and Edwin G. Aabye of
Indianapolis . as incorporators. ' The petition, filed ‘July 17," with the
P, 8. Commigsion completes  the program for consideration by the
State group which, Mr. Scheisz said, will he asked to hear the case
as soon as its docket” will permit, -

Serving on the board of directors for Indiana Gas & Water with
Mr, Schiesz .will be William C. Griffith of Indianapolis; Pierce C,
Ward of Rochester; Wm. C. Freeman of Chicago, and David, P,
Pardee of Indianapolis, Officers of the new company will include
Paul Stark, who has  been Treasurer of Public Service, as Vices
President and Treasurer; Fred Dopke as Vice-President, and Paul D,
Birdsall - as  Secretary. ~All: three are veterans  in. Indiana ' utility
operation, 3 : : @ i

The new company takes over service to some 59,000 gas users, whosg
bills grossed more ' htan =~ $3,250,000 last  year;and' to. 28,900 water
customers, ‘who :paid- about . $750,000 for supply in 1944, Cities in
-which both. water-and gas services will be rendered are New' Albany,
Jeffersonville, * Clarksville, “Claysburg,  Franklin, ~Shclbyville,  Aurora,
Noblesville, Sheridan and Crawfordsville, 05 4
. The new company will provide water service only in Wabash, French
Lick,  West Baden, - Greenwood, Spencer, Bloomfield, Brownstown,
Worthington ‘and Bourbon. |

Gas service only ‘will be ‘supplied "inLafayette, New' Castle, Wesf

Lafayette, . Attica, - Cicero, Atlanta,- Huntington, Frankfort, Bedford, .

Bloomington,” Columbus, Seymour, . Martinsville, Greencastle,. Mitchell,
‘Greensburg, Rochester, North: Manchester, Lebanon; Ulen, Libertyy
Linden, Tipton, Edinburg ‘and Williamsport, - The ice plant at Sheridany
is included in'the transaction, - - it . i 5

i}

Iowa Union Electric Co.—Séle‘Approved_-
The - company’s proposal- to sell. certain gas. utility assets ' to

also .approved .the. proposal .of- C.: B...Dushane,. Jr., an' affiliate/ of -
the Wisconsin. Fuel & .Light Co., to:acquire 80 shares. (constituting
80% -of the ‘vating. power):of.the- capital stock - of the Keokuk: Gas:
Service  Co.,  which he -organized for the: purpose of acquiring and

- (F.L.) Jacobs Co., Detroit—To Vote on New Finénci;ng}

A special meeting of -stockholders has been calied for Aug. 16, 1945,
to-vote on :proposals ‘to ‘increase the authorized common stock fromy
750,000 'shares. to 1,000,000 shares’'$1 par value,.and to: provide, for,
100,000 shares of $50- par value' 5%  cumulative convertible preferred
-stock; 7 ¥ i i

“The company plans to issue and sell the 100,000 shares of preferred
stock -to. underwriters for public distribution at a.price expected to be

plus additional funds-from the company's treasury would be used to
discharge in full the company's $5,000,000 V-Loan from the National
Bank of Detroit. i Pty
~The proposed. preferred stock will be convertible into common  stock’
on’and prior to Aug. 31, 1947, at a ratio not greater.than 2%, and
not less than two shares .of common for cach share of preferred. The
actual conversion rate for this period will be determined at the stock<
holders' meeting, ~the - company’s proxy: statement ' explains. It 'ig
‘contemplated. that the preferred stock after Aug. '31, 1947, will be
convertible in the
preferred, Y 3 v 3

The increase in the  authorized ‘common stock capital will provide
for preferred stock conversicns. - The company now has outstanding
637,261 shares -of ‘common : stock on _ which dividend payments -are
restricted by - terms- of . the bank credif agreement. . Such restrictions
on payment of common dividends would bs eliminated through the

proposed . preferred- stock issue, 28

Rex C. Jacobs, President, in a letter to stockholders accampanyiné’
the proxy statement says: . i
“We have discussed term loans, equity financing ‘and bank loans; buf
it is the considered judgment of the board of directors: that preferred
stock gives to the company the greatest flexibility “at this time anq

lends. itself to. our: purposes in increasing our coverage in: the '‘auto=

motive - parts’ business and also in' expanding  into the ' household
appliance business,” which .we believe .offers an attractive field for- any
aggressive organization:following the final termingtion of the war.” }

i

Acquires New Unit— J L
Rex. C. Jacobs, ‘President, on'July 18 announced that the compang

.~hasacquired “a -plant:.at. ‘Holly,- Mich.," which- will be operated as‘ a
plating and -machine- unit of 'its ‘ subsidiary, Continental Die Casting

Corp. 2

o+ The: newly ﬁcqulred plant"is expected. to start “production aboufa'

“Aug. 1.of automotive/ parts-made by the Jacobs Co. before the war
~and additional items.—V. 162, p. 248. " £ ; M

Jefferson Lake Sulphur' Co., Ine.—To Issue Cor'nmox{

available the proceeds,” derived from .the proposed sale of the 167,000
shares ($1 par) common shares (which were authorized to be sol(f by
the stockholders at the annual meeting held on Feb, 8, 1945), not only:
for the purpose of purchasing .and/or retiring outstanding shares of
the preferred stock, but in addition (as the board of dire¢tors may;
deem to be in the best interest of the company) for current and poste
war expansion plans, including construction of new plants and works,
‘develoi)ment of mining properties, refunding of bank loans and working
capital, £oafl gy
The company filed with the SEC on July 18 a registration statement
in respect’ of the 167,000 shares to be offered. for sale. ' This offering
will be made to stockholders on or about Aug. 10, 1945. il
The price at which these shares will be offered will be fixed before
the effective date of the registration: statement and- the shares will-
be offered in- the first instance to the common shareholders on.a pro
rata basis. ?
. ‘The company has entered into an underwriting agreement in respect,
of said offering whereby underwriters have made a firm commjtment!
to-take the whole issue, subject to the initial offering to he made to
stockholders.  This group of underwriters is headed by D'Antoni & Co.
of New Orleans, the principal underwriter, and includes the firms of.
T.. J. Feibleman & Co., Pitman & Co,, Inc, J. Arthur Warner & Co.,.
and Woolfolk, Huggins & Shober, HE)
The underwriting agreement provides that thc company may. with«
draw from_ sale to the . underwriters a .moximum .number ot 50500
shar®s, provided such: numbers of shares remain. after the offering of:
167,000 shares has been made to the stockholders. 4

1945 Wiy
~'$1,003,423.

Income -Statement, Fivee Manths Ended May 31

Total income &
Total:deduetionge,: s I8 e e i e T 655,062,
Prov. for 1945 U, 8. Govt. . taxes 73,900,

Net income for period

Earned surplus at Jan, 1, 1945___ as 598584
Qver accried 1944 Federal and State income taxe 12,351
Total surplus _. : J $685 ;
Cash dividend on preferred stock : 41:235.
Earned surplus at May 31, 1945__.____ ST S $643,787

3

Balance Sheet at May 21, 194}

Assets—Cash in banks and on hand, $241,294; United States Savings.
Bonds and Treasury notes at cosf, $270.000; accounts receivahle—-
trade, $493,158; notes and accounts receivable, $36,878; inventories of.

* “sulphur and supplies at cost, $544,172; investments in and advances to;

the -
“The SEC

ratio of ‘two ‘shares of common for each share o£~
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%ubsidiary “companies, $257,836; other investments, $100,867; Sulphur.
Domes mineral leases and Lake Peigneur oil exploration: at cost, $502,~
182; land, plant and equipment (after depreciation of $741,466), $700,~
177; treasury stock (13,268%; shares of preferred and 84 shares common
@t cost), Dr$127,884; deferyed,items, $31,496; total, $3,305,943.°

:f' Liabilities—Notes payable—bank, $400,000; accounts ‘payable, $22,-
199; 1944 income
holding ‘deposits, $9,348; accrued items, $226,888; 7% preferred stock

plus, $643,787; paid-in surplus, $340,278; reserve for depletion, $60,938;
total, $3,305,943.—V. 161, D. 2448. : |

+ Johns-Manville = Corp.—New 3% % Preferred Stock;
4‘Approved—-To Be Offered to Common Stockholders—
+ The stockholders at a special meeting on, July 17 approved - the
creation of a new issue of 170,000 shares: of “3% % - cumulative  con-
yertible preferred -stock ‘and an' increase-in the-authorized - common
hares from: 1,000,000 to 1,500,000 shares :

. 7Fhe new. preferred stockwill be:offered to-holders of comn{on/sﬁock‘

gs of the close:of. business-July 21 for cash at- par ($100) on the
asis of one share of -preferred. for each five shares of common.
Warrants evidencing subscription rights will expire at noon Aug. 4.
and it is anticipated ‘they will be traded in on the New York Stock
Exchange between July 23 and the expiration date.

The preferred. stock will be convertible into common on a share-
For-share basls prior to Aug. 1, 1955, upon pavment of $15. for each.
share converted, It will be redeemable on 30-days’ notice at par
plus accrued dividends and a premium of $5 a share if taken betore
Aug. 1, 1946, $4 before Aug. 1, 1947, $3- before Aug. 1, 1948, and.$2
ihereafter. ! ;

. Concerning  the increase ‘of common - stock, Lewis H. Brown, Presi-

tlent, said there' were 'no: definite: plans for issuance of -thisstock
éxcept for conversion of the preferred stock.—V. 161, p, 135.

By . . . +
_. Kings County Lighting Co.—Registers Bonds—
" The company registered July 10 $4,200,000 first mortgage bonds due

1975, with- the SEC, The bonds are to be offered for sale at-com- 2t

. -petitive. bidding, the interest rate to be named by the’ bidder, . Pro-
ceeds’ from the sale are to be used to prepay a promissory note of
1like amount held by ‘the-John Hancock Mutual ‘Life Insurance Co. The
proceeds from sale of the promissory note, together with treasury
were used to redeem on July 1, 1945, at. 105,$4,211,000 first mortgage
‘bonds.: The application provides that if at competitive bidding the cost

* of money. would be more than 3 1/10% . per annum, comparny Pproposes
‘to ‘accept - the terms of an extended agreement of purchase entered

. into with the John Hancock Mutual Life Insurance Co.  The latter

. agreement provides for the purchese of the proposed $4,200,000 bonds
by John Hancock at par. for obligations with a 21/10% coupon.—
V..162, p. 136. 2

2 Lk 1
;. Knickerbocker Fund—Special Distribution of 4 Cents
The directors on July 10 declared a special dividend.of four cents
per share and the regular quarterly dividend of eight cents per share,
both payable Aug. 20 to holders of record July ‘31.
paid on Feh, 20 and May 20, this year,” and.in each of the first

“ three quarters of 1944, while on Nov. 20, last year; a regular of eight

cents and un extra of eight cents were disbursed—V. 160, p. 328.

#'Koppers Co., Inc. — Secondary Offering — Mellon
‘Securities Corp., on July 16, offered as a secondary dis-

tribution and quickly sold 57,051 shares of common
stock (par $10).
share, with a concession of 50 cents a share to NASD
{nembers.—v. 162, p..11. -

£ . T Y
f“Lamson & Sessions Co.—25-Cent Dividend—
. .The directors have'declared a dividend of 25 cents per share on
he. common stock,  payable Sept. 15 to holders of record Sepi. 5
his compares ‘with 20 cents paid “on June 15, last, ‘and 20 cents.
plus & special of 10 cents ‘on March 15.  Total 'paid or declared
on the common stock so far this. year is 75 cents, which compares’
with a total of 70 cents per share paid in the full year ‘of 1944.—
V. 160, p. 1296. jeaat
¢+ Lehigh Coal & Navigation Co.—~Refunding Program-—
. "'Phe company has under way-a refunding program which will leave
the company, exclusive of subsidiaries, ‘with approximately $13,000,000
of long-term debt and $5,000,000 bank loans., . On July 1 the entire
outstanding $3,416,000 of funding andimprovement 4% ‘bonds  were
tedeemed and on the same . date $3,915,000 of consolidated -mertgage
41 % bonds, due July 1, 1954, were also retired, leaving $9,727,000 of
the’ latter issue outstanding.

;. To effect these bond retirements the company borrowed from banks, .

Although the consolidated cash and government bond ‘holdings: were
increased to more than $13,000,000 as a result of the sale-of 600,000
shares of National Power & Light stock in April, the recourse to. bank
borrowing was- presumably talken inorder. to maintain the base for
excess profits tax purposes, : §

~ Interest on the $18,000,000 of debt to be outstanding will be sub-
stantially less than on the old obligations, 1t is understood that the
fate the company is paying on its bank loans is below the interest it is
obtaining on ‘its holdings of governments. (Boston News
V. 161, p. 2788.

" Loose-Wiles Biscuit Co.—Writes Down Good Will—

# An asset item-—goodwill and trademarks—carried at $7,997,362, has
peen written down to $1 on the company's books, it was announced by
B. L. Hupp, Chairman. ;

“'He explains that the value of ‘the trademarks to the business ‘was
far’ in excess of the -amount carried on: the books. - However,
vecommenced the reduction because: the value *is of anintangible
nature.” 4 s :
. ‘Mr. Hupp-said the action bhas been onsidered as -“‘appropriate’’ by
the SEC. ; ; )
" Declares Extra Dividend—

« The usual quarterly dividend of 25 cents per share and an extra
dividend of . like amount have been declared on .the. common stock,
par $25, both  payable Aug: 1 to holders ofr record July 23.. Like
amounts. were disbursed on Feb. 1 and May 1, last, while in 1944

the following extra dividends were paid: May 1, 25 cents; and Nov. 1, *

50 cents.  Total payments

last year amounted to $1.75 per share,
~V. 161, p. 2001 ;

" Lehman Corp.—Asset Value Rises—Annual  Report
Shows Capital Gains Realized— :

A met ascet value of $46.73 per-share of the corporation at the close
of its fiscal year on June 30, 1945, was reported fo stockholders July 9
by Robert Lehman, President, in the annual report of:the corporation.
1In his letter to stockholders, Mr. Lehman stated ‘that, of the total
dividends of $3.80 per share paid during the past fiscal year, $2.41
,per-share ‘has peen designated as a ‘“‘capital gain dividend,” 'having
been paid from profits realized from the sale of investments, while
$1.39 per share was paid from the ordinary income of the corporation.
The asset value of -the: corporation’s. stock’on June 30, 1944, was
$41.55 per share. 3 R

" The $2.41 per share ‘‘capital gain dividend'* is taxable to recipients

as @& long-term capital gain, while the $1.39 is taxable as ordinary -

dividend income. As a result of the above dividend distributions; it is
expected that the corporwtion, as a rvegulated investment company un-
der the Internal Revenue Code, will not be liable for Federal income
taxes ‘ori net ordinary income and capital gains realized during the
fiscal year. ;

securities, excluding U. S. Government bonds, exceeded purchases, on
balance, by $4,896,896. On June 30, the net unrealized appreciation of
the .corporation’s assets was $27,288,289. . ;
v Gross assets on. June 30 had a value of $91,345,171, Cash, re-
deivables and Government bonds amounted to $6,604,668, or 7.2% - of
gross. assets. i

The largest single concentration of investments was in public utility
gecurities, which had a ‘value of $16,683.679.  The next largest hold-
“jngs were in the oil group, with a market value of $10,849,309, fol~
lo:ed by securities of merchandising companies with a value of $9,-
317,083, ;

ized for FRASER
Ilfraser.stlouisfed.org/

taxes, $47,693; employees’ defense bonds and with=

{par $1C), $1,321,730; common stock ($1 par), $233,084; earned sur=’

funds,

Like amounts were

The offering was priced at $29% per

Bureau).— -

he

#The report showed that during the fiscal year, sales of portfolio -

During the ‘final quarter of the fiscal year, the corporation added
i to its portfolio of metal company shares by the purchase of 5,000 shares
of- Consolidated’ Mining & Smelting Co.. of Canada, and 5,000 Hudson
Bay Mining & Smelting. ' Among other additions to the corporation’s
i portfolio ‘during the quarter were 10,000 shares of ‘E, W. Bliss Co. :

£ Comparative Income Account, Years Ended June 30
ot sl e ST 11045 it 1944 ..t ¢ 1943 1942
Interest \enrned $185,744 $191,919 $198,506 ~ $227,841
+:Cash’ dividend ' ________ 2,791,440 2,862,186 . 2,723,674 2,995,907
)Taxab,le divs. In:secur... 190,257 i+ :"..13,134 18,012 30,696.
B Omer ingome. Liilldlly 138,301 . 48,685 822 .7 L A
o "Total ."incomie " 2 20 o $3,305,742  $3,115,925. $2,941,015  $3,254,444
. » Franch., capital stock &’ " oy el g 1
:" ‘miscellaneous - taxes_.;, .+ . 32,806 34,770 246,880 57,440,
Reg,, transf., etc.;.exps.. 57,076 55,713 " 71,086 57,85,
A otlxier‘ppel'.“equnse‘s_ 111,399,685 385,316 279,992 - 343,900
-..Net. prdinary income. '$2,816,174 = $2,640,126 $2,343,056 . $2,795,252,
Dividends.; =2 L LU0 2,706,050 2,639,679 2,469,471 2,487,971
~Shares . cap. stk.. outstg.
(N0 Par). —evo—i-__. ;1,946,777 1,982,377 1,973,837 . 1,983,977
. Earnings per share._.. $1.44 $1.35 $1.19 $1.41

_No. provision: has been ‘made for Federal income tax on net ordinary
income, as the corporation has elected to.be taxed as. a ‘“regulated in-

-, vestment company” .and has distributed during the fiscal year all. of .:
at a meeting of the Executive Committee held that date, counsel was

its taxable net ordinary income,
- liability -on ‘such income, 4 . .
. The 'net realized -profit, on investments for®the fiscal year. ended
June 30, 1945 was $5,406,439, The net unrealized appreciation (after.
’nn‘allowance for State and. other taxes but without .&ny allowance
’for'Federal income tax thereon) of the corporation’s assets on June 30,
1945, based -on- market quotations, or, in the ahsence of market quo-
- tations; ' on fair-value in the opinion of the directors, has. increased
- approximately- $9,263,727 since June 30;.1944. L

: Balance Sheet, June 30, 1915
Assets—Cash in banks, $1,747,804; receivable for securities sold, $16,~

thereby incurring no Federal tax

074:. dividends ‘receivable: and interest accrued, $338,519; U, 8. Gov-*

ernment obligations. (at average cost), $4,500,000; other honds, §3,-

574,226, p‘r?feu'éd.‘stbcké,‘$3,352,058; common stocks, $49,526,764; mis-:
! cellaneous investments: and advances, $735,435; real estate investment,

. $1; total, $63,791,882. i i T

Liabilities—Reserve for accrued expenses and. taxes, $105,907; capital
stock  ($1 par), $1,947,077; capital surplus, $80,712,982; treasury stock
(300 ‘shares at cost),. Dr$9,799; net realized loss on investments. and
special dividends paid (debit), $23,471,967; undistributed net: ordinary
~income, §4,507,683; total, $63,791,882.—V. 161, p. 2788. ;

Louisville‘ Gas: & Electric Co. (Ky.)—Weekly Output
Electric output ‘of this company for the week ended -July 14, 1945,

.+ totaled 30,622,000 kwh,; as compared  with 32,788,000 kwh, for the

corresponding-week last year,” a’decrease of 6.6%.—V. 162, p. 249,

Louisville & Nashville RR.—Bonds Authorized— -

The ICC on July 6 authorized the' company to issue not ‘exceeding
$53,119,000" of ‘first and refunding 'mortgage 2% % ‘bonds, * series” G,
"to be sold at 97.669 and' int:; and -the proceeds used in connection
with the redemption: of a like aggregate amount of outstanding bonds,
- consisting 'of $24,654,000 of first and refunding mortgage 3% % bonds,
series E, due’ Aprilii, 2003, and $28,465,000. of. unified 50-year 4%:-
gold mortgage bonds with extension agreements of series B attached,
due- Jan.1; 1960. J { 7

The report of the Commission states:

The applicant <invited 216 parties to bid for the ‘purchase of  the
‘bonds, the bidders ‘to- specify the rate of intereststo be:borne thereby
in multiples of % of 1% per annum. In response thereto bids were
_received from  the representatives of two groups of ‘prospective pur-
_chasers. . The better bid, 97.669% of par and accrued. interest: based
‘on a rate’of 27 % - per-annum, wa$ made by Morgan- Stanley & Co.,
on ‘behalf of itself and 40 associates, and has been accepted.. On
this basis the. average annual cost of the proceeds to the applicant
will be approximately 2.95% . 3
‘" The proposed refinancing ‘will result' in a gross rediction .of about
$16,402,709 in interest charges from: July 25, 1945, the assumed: date
. of delivery ‘of the new bends,” to the maturity dates of the“outstanding
'bonds. - Expenses . and other deductions will total’ approximately: $3,~
%94:"56024, le%i}ng the net: reduction in interest charges $12,608,205.—

. , .. 136, :

Macwliyte .Co.—Gommon Stock Offered—An issue of

'82,559 shares' of common stock (par $10) was offered

“July 16 -at.$15.75 per' share by Central Republic Co.,
~(Inc.), the Wisconsin Co., Bacon, Whipple & Co. and
-associates.—V. 162, p.’11. ; s !
{ 5 o 3 X ;
_Maritime'Electric_Co., Ltd.—Partial Redemption—:
" There have been called for redemption on Oct, 1,  next, $4,500 of
. '5%%  general mortgage:bonds 'due Oct. 1, 1956, at (102 and ‘interest.-
.Payment . will be 'made:at The Royal Bank of Canada - in - Halifax,"
Charlottetown, Saint John, Quebec; Montreal, Ottawa, Toronto, Hamil-
ton; Winnipeg, Regina; Calgary, Edmonton, Vancouver or Victoria,
.Canada.—V. 162, D..2685. . .

Mathieson Alkali Works (Inc.)—Earnings—
Périod End. June 30— 1945--3 Mos.—1944 ' 1945—6 Mos.—1944
Total earns. from -opers.. $1.210,757 $1,065,464 $2,364,096  $2,204,191

Prov. for depr. & depl 454,471 458,994 909,099 919,728
Net earns. fr' cpers.  $756,287 - $606,470 - $1,454,997 $1,284,462
Income credits ... 22,739 18,663 43,826 36,592
Total income . ... $779,026° - $625,132 ' $1,498,822  $1,321,055
Income charges - .. 59,676 56,599 17,307 112,892
Prov. for Federal taxes. 395,000 280,000 750,000 630,000
Net ‘income. ...l i $324,350 $288,533 $631,515 $578,162
No. pf common’ shares... 828,171 .'828,171 828,171 828,171
Earns.: per sharel__l._ $0.34 $0.30 $0.66 $0.60

E. M. Allen, Chairman, states: Sales have been maintained ‘at a
high level during the first six months, and the plants - have:  been
‘operating at . full production. . Increased capacities for some of our
products  have been instituted; and on: one product, dry ice, -this
“increase will' be . completed ‘and go into operation. in July.—V, 162,
p.134. i

McCord Corﬁ.——Ql% of Class A Stock Eg{changed Un-

der Plan— . R IR i

Holdets of approximately 91% of the class A stock have- accepted
the offer to exchange each share for 1.4 shares of preferred and
one. share of common -stock, A. C. McCord, President, announced in
& letter to stockholders on: July 13.

Sales in the nine months ended May 31, 1945, was 17.64% greater
than in the like period of the preceding fiscal year, sald Mr, McCord.
Two terminations and one' cutback have been received on the com-
pany's <war contracts. but a.new contract recently was. recéived from
‘the ‘Army, the nature of which cannot be disclosed, he added.

Preparations. are being made, meanwhile, . for . the. resumption  of
production of peacetime products, according to. Mr, McCord.—V.. 162,
p. 136. .

Melville” Shoe Corp.—June Sales Increased 7.3%—
Period End. June 30— 1945—Month—1944 1945—6 Mos.—1944
Sales  at retail _.. .. $3,518,371. $3,278,329 $17,295,888 $17,707,649

—V. 161, p. 2662. .

Mercantile Stores Co., Inc.—June Sales Up 35.3%—
Period End, June 30— 1945—Month—1044 - 10455 Mos.—1944
sales e $5,541,200  $4,094,255 $27,319,071 $20,971,986
—V. 159, p. 1660. Gl )

4

" position' as reflected in only three items of

- stating the capital for the.

nished with electric service at retail

Midland Utilities Co.—Acquisition-—

The S8EC on June 29 approved the proposal of the trustees of the
estate of company to acquire from its subsidiary, Hobart Light &
Water Co., all its assets consisting of ‘69,500 shares of common stock
of Northern Indiana . Public. Service Co., and cash of $6,798, less an
_amount to pay Hobart's debts and liquidation expenses. The assets
would be acquired by Midland in full payment in satisfaction of
- demand notes of Hobart held by the trustees in the principal amount
of $473,153 and accrued interest.—V. 161, p. 21788. ot <%

Missouri-Kansas-Texas Railroad—New Finance Com-
. mittee Member— ‘ : !
Marvin D. Adams has been elected an additional member of the

. Finunee Committee, - He is one:of two directors elected, over the
“‘oppesition. of the  management, by a Stockholders’ - Committee ‘at the

*annual meeting in, April, ;
Lewis E. Plerson, of New York, has been elected President of ‘th
company's Texas, branch, to succeed the late Matthew. 8. Sloan. He

is Chairman of the board of the parent company.—V. 162, p. 12,

Missouri Pacific RR. Co.—Seeks Court Authority to
Retire $24,183,600 Iron Mountain 4% Bonds—Cash Posi~

_tion Strong—

T. C. Davis, Chairman of the board, on July 13 announced that

directed to petition the District Court for an order directing the
trustee of MOP to retire $24,183,600 principal amount of outstanding
I‘SJL é..oui‘s, Iron Mountain’ & Southern, River and Gulf Divisions, 4%
onas, d it K
It was .stated that.the report of .the trustee filed with the Clerk
"of the Court indicates that as of March 31, 1945, the debtor's cash
the several asset items

stated in that report- was—cash, $21,374,975; temporary cash- invest-

“ments, $91,244,000; special deposits,  $2,911,137, or. a total of cash
. and equivalent of $115,530,113. i 3

Should these bonds be. retired,. there would be no occasion for the
issuance of the $10,352,400 . collateral . trust notes and .the security
‘therefor, and/or for the issuance of the first mortgage bonds in the

“sum of $13,803,200 for the purposes stated in the report and order

of the Interstate Commerce Commission. g

Mr.. Davis pointed -out *that should the *Iron :Mountain” bonds be
retired, there would be no other outstanding ‘bonds ' senior' to . the
first and refunding bonds; that cash is-more than sufficient after
providing ‘for tax accruals, adequate working capital and all essential
resérves to provide for the retirement of these bonds®

Speaking unofficially, Mr: -Davis stated that he is of ' the - opinion
_that the security holders will never vote. for.the. approval of  the
present plan even should the plan be affirmed by the Court. Ib is
his.opinion. that the plan has been. entirely outmoded by the:delays
which - have - permitted . the continued sharp accumulation ' of cash.

Places $12 Million Equipment Order—

Orders for over $12 million in new lightweight trains and Diesel-
electric locomotives weré placed July 12 by Missouri Pacific and Texas.
& Pecific railroads. The new equipment will replace the present

" Sunshine Special trains . operated jointly. by the two roads and also
T&P trains between New Orleans and El Paso, - The 100 sleeping cars
will be built by Pullman-Standard Car Mfg. Co. and by American Car
& Foundry Co. -The engines' will be builf by -Electro Motive: Corp.
Delivery i$ expected- to be made late in: 1946.—V. 162, p. 250, o

Montana-Dakota Utilities Co.—Proposed Acquisition—

' This company has approved execution of & contract with United
Public. Utilities Corp. to purchase outstanding securities - of - Dakota
Public Service: Co.  and Knife River Coal Mining Co., R. M. Heskett.
President, - announced on - July: 16. Applications. for  permission.: ta
complete  the transactions ure. being filed immediately -with Federal
.and State authorities. il b
Dakota Public Service Co. is an electric utility serving about 20,000
‘customers. in 91 communities ‘in. North and South Dakota:
River Coal Mining Co. operates & large coal mine near Beulah, N. D,
Immediately upon: acquisition, Mr. Heskett said, Montana-Dakota:
“Utilities Co, proposes to liquidate  Dakota  Puplic ‘Service Co.—<V. 161,
o LR e LAk T e
. Montana Power Ceo.—Reduction in Stated Value -of
Stock Approved— g s ;

The proposal that company, a’ subsidiary of 'American Power &
Light Co., reduce the stated value for its common stock from $49,-
633,300 to- $20,700,000 for the purpose of -creating capital surplus inm
‘the amount of $28,933,300 to be utilized. in making certain accounting

Knife

adjustments .ordered - by .the Public Service . Commission of Montansag .

and the Federal Power Commission, was approved by the SEC June -29.
The ‘Commission  also approved. an increase in. the stated capital. of
the preferred stock from $15,8€9,773 to $15,958,900 for the purpose of
preferred and its liquidating value: . No
change is proposed in the number of outstanding  shares of either
preferred or common stocks.—V. 162, p. 250,

Mountain States Power Co.—Bonds Offered—Mention
was made in our issue of July 16 of the offering July 13
-by a banking group headed by Kidder, Peabody & Co.
of $7,500,000 1st mortgage bonds 3% series due July 1,
1975 at 101.95 and interest. ~Further details follow: -

Purpose-—Company intends, simultaneously with the:issuance of the
bonds now offered to apply the net proceeds from their sale estimated
‘at $7,519,500 (exclusive of acerued - interest) toward -the redemptiom
of the $7,500,000- first mortgage bonds, 4% % series due Jan, .1, 1965,
at 104%  plus-interest. = To the extent that the net: proceeds are in=-
ssufficient  for the above purpose, general funds of the. company will
be used, {

Capitalization
(Adjusted to “give effect to present financing)
; ; Authorized Outstanding
First mortgage bonds, 3% series, due
July 1, 197 o * $7,500,000
5% cum. pfd; stock (par $5 75,000 shs. 53,044 shs.
Common 'stock (10 PATr) wommmmeieemm 300,000 shs. 249,356 shs.,

#The ‘amount authorized under the trust indenture ‘is lin¥ited to
$50,000,000° principal amount at any . one time outstanding, issuable
in series. :

Summary of Earnings y

12 Mos. End. Years Ended Dec. 31-————

3 . Mar, 31,’45 1944 943 1942
Total oper, revenues... - $5,621,234 $5,502,236 . $4,953,826  $4,723,086
Total oper.. rev. deduct. ' 4,173,129 4,087,913 - 3,698,443 3,5‘3’7.725‘
Net oper. revenues.. 81,448,105 $1,414,323 $1,255,383 $1,185,361
Inc. from electric plant .. ) :
leased to others (net) 167,780 167,373 165,998 . 166,717
Other income (net)____ 10,752 9,770 5,038 17183
Gross income .- $1,626,63'—7 $1,591,466 = $1,426,419 $1,352,261
Total income deducts.. 331,654 335120 341,665 352,174
Net income __ . ... 61,294,083 $1,256,346 $1,084,754 ~$1,000,087
Federal income taxes_. 307,344 302,000 326,000 323,232
‘Federal excess prof. tax 376,500 345,000 77,000 el
State income taxes____ 1,658 1,598 1,004 476
Net income. oo $609,481 $607,748 $680,750 $676,319

Histery and Business—Company was incorporated in Delaware on
Dec, 13, 1917. Company is-an operating public utility company en-
gaged chiefly in the generation, purchase, transmission, dxgtr{butxon
and. sale of electricity. It furnishes electric service at retail in 107
communities. .and adjacent rural areas to residential, commercial,
.agricultural, industrial and municipal customers, and at wholesale ta
three municipalities (Bandon, Oregon, and Deaver and Powell, \\‘Vyl_].}?
to a prlvatg utility for resale in Hudson, Wyo.. to five .ru;'al elebtrifi-
cation projects, and one public utility district, and a hmxted_amounh
of retail service in Monmouth, Ore. The aggregate poomlation fur-
is estimated by officers of the
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company to be approximately 203,000, based on the 1940 Federal census..
Of the communities served at retail, 63 are located in Oregon, 28 in
Wyoming, seven in Montana, eight in Idaho, and 1, Newport, in Wash-
ington. =y

For the five years and three months ended March 31, 1945,
approximately 77% of the company’s requirements for electric energy
was purchased and approximately 23% was generated in plants owned
and operated by the company. Of the requirements purchased during
this period approximately 57% was purchased from The California
Oregon Power Co. (anaffiliated company which leases and operates
the company’s Coos Bay steam-electric generating plant of 15,000
kilowatts . capacity) ~and the balance from the U."S, Bureau of
Reclamation, lumber and woodworking companies operating in_ the
territories served, non-affiliated utility companies, the U. S. Flathead
Irrigation Project, the Water Board of the City of Eugene, and:'a
small amount from the Bonneville Power Administration. Substantially
all the purchases from the latter two have been made since Jan. 1,
1944, It has been the general policy of the company to purchase,
when ‘available, its power requirements in ' excess of .its generating
capacity instead of increasing generating capacity. k g

Company also is engaged in the business of distributing .water for
domestic and commercial purposes through its water distribution
systems in seven communities, five in Oregon and two in Montansa,
having an estimated aggregate population of approximately 20,000.
Company also owns and operates a telephone system through which
telephone service is furnished in seven communities in Montana having
an estimated aggregate population of approximately 22,000; produces,
purchases and lransmits natural - gas whioh it sells at retail in
Thermopolis and Cowley, Wyo,, which have an estimated aggregate
population of approximately 2,900; and furnishes - steam. heating
service in the business district of Casper, Wyo,

Underwriters—The name of each principal underwriter, and the
respective principal amounts severally agreed to be purchased by each,
are as follows: :

Name— : Amount Name— Amount
Kidder, Peabody & Co._. $965,000 White, Weld & Co.--... 965,000
Harris, Hall & Co. Ine... 965,000 - Hallgarten & Co....._.. - 665,000
Merrill Lynch, Pierce,, . Laurence M. Marks . 665,000

Fenner & Beane______ 965,000 L. F. Rothschild & Co.. 665,000

“.Btone and Webster and Stroud & Co., InC,.... 515,000
* Blodget, Inc. . cwwons 965,000 - William Blair & Co.___. :165,000

—V. 162, p, 250.

‘National ‘Airlines, Inc.—Traffic Continues to Rise—
!The corporation reports a 124% increase in revenue passenger miles
flown ‘in-June, 1945, over June last year. Revenue passengers.num-
bered 13,516 last month, an increase of 45,1% -over the corresponding
1944, period, = Load ' factor for June was 91.5% against 86.9%  for
June, 1944.~V, 162, p. 138,

“National Batieiy Co.—To Increase Capital Stock an
Split-Up Shares—New Financing Proposed— :
‘“The ‘stockholders will vote "July 26 on approving a proposal to

‘increase the authorized number of shares of capital. stock from
,£145,000 to -500,000, and on-another to issue 2% shares of the new
“'stock.in exchange for each outstanding share:

%aAction  will. also 'be ‘taken on a -proposal to authorize the sale of
V41,632, [shares, of the newly ‘ authorized and unissued: stock.

: The. company proposes to list its stock on 'the' New York Stock
* Edchange.—V. 160, p. 120; 3

!National Candy Co.—Redeems Preferred Shares—

i The .entire outstanding first preferred  stock and the -entire .oute

- standing second preferred stock has been called for redemption at the
redemption prices -of $140 per.share for the first preferred stock and

"% $125 per:share for the :second preferred: stock, in each case, plus ace
. “cumulated, accrued and unpaid dividends :to and including Aug. 15,

‘1946, the date fixed for redemption -thereof. <
. #Arrangements having heen. made to pay:the full redemption price,

¢ without™ deduction at the office of St. Louis Union Trust Co., transfer.

- agent,’ 323 N,  Broadway, St. Louis 2, Mo, at any 'time. upon sur-
v.rehder . for cancellation of- the shares so redeemed.—V. 162, p. 250.

‘»Na‘tional'Tea Co,, Chicago (& Subs,)—Earnings—

24 Weeks Ended— June 16,'45 June 17,’44 June 19,43 June 18,'42;
'Net-profit after deprec.,

5 taxes, e, ool u ol $393,735 - $223,830 - $169,748 $51,494 -
"‘#Earnings per share._.. $0.57 $0.30 $0.21 $0.02

*0n 622,650 shares of common stock, :

:Note—The. earnings are after providing reserves for Federal income
‘taxes of $507,000 in 1945, $165,000 in 1944, $130,000 in 1943, and $70,~
‘000 in 1942.—V. 162, p. 250.

“Naumkeag Steam Cotton Co.—To Vote on Split—

The stockholders will vote Sept. 14 on approving a proposal to

split-up: the present capital stock on a five-for-one basis, by  reducing

the:par wvalue of the shares from $100 to $20 each,

Larger Dividend Declared—

The directors have declared a dividend of $1,75 per share, payable
Aug:. 7 to stockholders of record July 30. . The last two dividends had
been  $1.25 each.—V, 162, p. 138. § .

“Nebraska Power Co.—New City'Council Takes Steps
to Remove Obstructions to Sale—The company has is-
vsued ‘the following statements: :

The Omaha (Neb.) City Council on July 10 took steps- to remove
+all 'of the previous actions blocking the sale of the Nebraska com-

‘- pany to’ the Omaha - Electric Committee, and made it possible for

the riew Omaha Public Power District to be created as soon as the
~necessary petitions have been sigaed, and the Governor has appointed
the new members of the board of directors of the Power District.
The old City Council had attempted to obstruct in ' every way
possible, the consummation of public ownership of the electric utility
plant in Omaha by passing an ordinance calling for condemnation
of ‘the power company- by the city; in- attempting to revoke the
franchise of the company to operate in the city; by instituting ‘an
ordinance calling for a million-dollar reduction .in electric rates; by-
obstructing the sale of bonds of the Loup River Public Power District

which were issued to raise the funds advanced by the Power- District *

to 'the -Omaha Electric - Committee for the purchase of the common
3 .-t;ock_ olf-the power company, and by attempting to block the further
«issolution of American Power &  Light Company through a formal
j-rotest to the Securities and ‘Exchange ‘Commission, ;

The: action on July 10 by the new. City Council is' a step towards
rescinding all of the delaying actions instituted by the former City
Council ‘headed by former Mayor Dan B, Butler, who went out of
office in' May. 4 ¢ -

* Aecording to T. H. Maenner, Chairman of the board of directors
of -the Nebraska Power Co,, this action on the part of the Council
will-make it possible to carry out the compromise plan for an Omaha
Public Power District formulated by the Legislature and Governor
at 'the session just ended.

Sale of Company Defended—

John - B. Dawson, a former associate of Guy C. Myers of Seattle
and New . York, representing the Omahsa  Electric Committee, Inc.,
in-testimony before a House Commerce subcommittee studying opera-
tions under the. 1935 Holding Company Act, declared that financial

' tramsactions arranged by -Mr, Myers ‘have saved Nebraska power

consumers millions of dollars. He toock exception to criticisms of
Mr.! Myers voiced recently by the subcommittee Chairman, Rep. Lyle
H. ‘Boren of Oklahoma, and .by William Ritchie -of Omaha,
On'July! 11, Mr. Ritchie testified that the saie of thie Nebraska
company!was a “dirty mess,” and contended that the price of the
property,” sold by the American Power & Light Co. was millions of
dollars too high. !

Hearings on $7,000,000 Loan Begun— :

The Nebraska State Railway Commission on July 11 commenced
formal hearings on the application of the company for permission
to issue. $7,000,000 of 2'% % notes secured by first mortgage bonds,
to provide funds for retiring the outstanding preferred stock.

The original hearing was postponed late in June at the request of
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institutional. holders. of . the company’s- debentures, on the ground
that issuance of notes secured by first mortgage bonds would sub~
ordinate their holdings.~V. 162, p. 250.

(J. J.) Newberry Co~—June Sales Up 9.3%~—

Period End. June 30— 1945—Month-—1944 1945—6 Mos.—1944
________________ $7,921,195 $7,247,935 $44,361,801 $41,389,838

New England Gas & Electric Association—Qutput—

For the week ended July 13, the:Association reports electric output
of 12,209,994 kwh. This is an increase of 149,128 kwh, or .1.24%
above production of ' 12,060,866 . kwh. for the corresponding week, a
year ago.

Gas output
an increase of 6,446,000 cu. ft., or 7.00% .above production of 92,-
106,000 cu. ft. in the corresponding week a year ago.—V, 162, p. 250,

New England Power Association—Output Off 0.18%—

The Association reports number of kilowatt-hours available for its
territory for the week ended' July 14, 1945, as 61,612,684, compared
with 61,721,420 for the week ended July 15, 1944, a decrease of 0.18%.

Comparable figure for the week ended July 7, 1945, was 44,892,428,
a decrease of 1.81% over.the corresponding weck last year.—V, 162,
p. 250, 5 :

New England Pup_lié' Service Co.—Accepts Bid of
$15,839,000 for Cotton Mills and Paper Companies—

The directors at a meeting held on July. 13, voted to accept, subject
to approval by stockholders and to appropriate orders by the SEC, the
bid of $15,839,000 made by the First Boston' Corp. and Coffin & Burr
for the holdings of New. England. Public Service Co. in New Englan
Industries, Inc., Keyes Fibre Co. and Bucksport Water Co. -

New England “Industries, Inc., controls five Maine cotton mills,

Androscoggin: Mills, Bates Manufacturing Co., Hill Manufacturing Co.,

all of Lewiston, York Manufacturing Co. of Saco and Edwards Manu-
facturing Co. of Augusta, and also Maine Seaboard Paper Co."of
Bucksport, 1 2 . g g AT
No date has yet been set for holding the stockholders' meeting.
In accepting the  $15,839,000 bid, against the bid of $16,500,000
made by Bear, Stearns & Co., the P ma 1t dered ;al
the: elements involved, viz.; the amount:of money offered,- the likeli-

for the July 13 week is reported -at 98,552,000 cu. ft., -

hood of continued operation. of. the mills. and other conditions, and,

decided’ upon the course that was in the-best interest of Nepsco -

stockholders. . § i y w3

It is expected that the banking group will later makes a reoffering
of the shares of the various industrial properties, although no final
decision can be made.until Nepsco stockholders have acted upon the
sale, ‘and until orders ‘have. been. issued by “the SEC. . ¢ )

New. England ‘Industries ‘has outstanding .33,000- shareé:of second -

preferred, which is- callable -at 40, ot a . total of $1,320,000, .The -

banking group purchase price is therefore subject to this prior claim,
so in reality the offer totals $17,159,000. " The large advances by

Nepsco to the mills are included in the sale; in other words, the new.
owners’ investment in’the mills -will" not: be-subject ‘to -these debts to-

the present top. holding ecompany: -

If the sale of the industrial holdings’ 1s'éons"ummat.ed,’tﬁe_ proceeds:

will be available to Nepsco fo further .its-reorganization proceedings.
Directors have yet to decide upon the-use that will be made ®f the
new funds. ; 3 - ; e

Files Amendments:to Plan—

The company filed July .16 ‘with the SEC ’ax‘ne:nydments to its .plan -

of reorganization which rene_ct'ch'imges brought about by its accep-"
tance of & $15,839,000 bid by Coffin & Burr and First Boston Corp.

for stocks ‘of five Maine textile mills, Maine Seaboard Paper:Co.:and
Keyes Fibre Co., :

The company said the sale of the seven industrial companies “t0 @’

purchaser who will give evidence of intention .to continué operations
_of the plants” and a distribution. to its stockholdérs of thé balance

of proceeds along with its utility portfolio “‘will. be .a more advan-

tageous method” of complying with the Holding Company Act.. In

receipt of the proceeds, according to W.: B. Skelton, President, Nepsco -

“will have. converted .into cash substantially all of ‘its capital -assets
except its holdings of the common stocks of three public ‘utility com-
panies.”’  These are Central Maine Power . Co., Public. Service Co. of
New Hampshire and Central Vermont Public Service Co.

. At this point, the amendment said, Nepsco will be in position to
modify by further amendment those provisions of the plan covering
investment of part of the proceeds in'the two largest utilities, the

disteibution among stockholders of common stocks of the three utili--

ties and its ultimate dissolution.—V. 161, pp. 2450 and 2223,

New Mexico Public Service Co.—Sale Approved—

The SEC on July-16 approved the sale'by the company, a subsidiary
of North Continent Utilities Corp., of its electric generating plant and
distribution system in the county of Socorro, N, M., to the Socorro
Electric Cooperative, Inc., for. a-base  price of.$160,000, subject to
certain adjustments, :

New York Air Brake Co.—Renegotiation—

Company has completed renegotiation of its 1944 war contract, and
net profit for that year was $779,756, equal to $3.01 a share instead of
$870,624 and $3.36 a share, as previously reported.—V. 161, p. 1659,

New York Central RR.—Withdraws 159 Pullmans—

Following the recent order of the Office of Defense Transportation

to eliminate sleeping cars from runs of 450 miles or less in order to
provide - additional -sleeping car accommodations: for -redeployment ' of
troops, this- company announced the withdrawal at noon of July 15

_of 159 of such cars—V. 162, p. 250, - . 8

New York & Harlem RR.—Wins Tax Decision—

Justice Felix Benvenga of the New York Supreme Court ruled July 5
that the New York Central RR. must continue to pay the Federal
income and excess profit taxes of the New York & Harlem RR. The
Central sought a declaratory judgment holding that it was.not obli-
gated to pay the taxes: 4 { o

The court’s. decision was baséd on o lease dated April 1, 1873 °

which' was amended by supplementary contracts in 1882, 1898 and
1943, by ‘which Harlem leased its steam railroad running north from

424 Street to Chatham Four Corners, Columbia County,. together with
The Central *

its real property, including the Grand Central Terminal,
in return obligated ‘itsélf to pay Harlem’s Federal taxes—V. 161,

p. 1659. -

New York New Haven &
Plan— ; 3 : : :

The Interstate Commerce Commission for the second time has
refused a petition of the Pennsylvania RR. for a further hearing on
the. plan of reorganization of -the company. - The Pennsylvania, 2
common stockholder-in -the New Haven, had maintained that- its hold-
ings should not be declared valueless in- view of the improyements in

Hartford RR.—ICC Upholds

‘the financial position of the New Haven since the reorganziation plan

was. drawn up.—V, 162, P 13. X ‘

Niagara Hudson Power. Corp, — Amended Plan Filed
With SEC—See Buifalo,
above. x

New Vice-President Elected— : .

Niagara & Eastern Power Corp. -

William L. Collins, Buffalo, N. Y., has been elected a Vlce-Presidenti

of this ecorporation. 'He is also a Vice-President and director of the
N\ugara,' Lockport & Ontaric Power Co,, and an officer of several
other Niagara Hudson subsidiaries.’ He - is- President and 'a director

of the Hydraulic Race Co.; Vice-President and a director of' Buffalo
. Niagara Electric Corp. and The Lockport & Newfane.Power & Water
Niagara, Lockport & Ontario: Power Co., and an officer of several’

Supply Co.; Vice-President of Buffalo, Niagara & Eastern Power Corp., -

and The Niagara Falls Power Co., and a director -of Niagara Junction
Railway Co.—V. 161, p. 2450, = sl P g

_wcertain of its properties and

.. States_ Power:-Co, ' (Minn.)..

Norfolk & Southern RR;—Equipment Trusts Offered—

~A. M. Kidder & Co., New York, on July 18 offered $1,~

062,000 3% equip. trust certificates series B due $20,000
_semi-annually Aug. 1, 1945 to Nov,.1, 1954, and series D
due $31,000 semi-annually ‘Aug. 1,:1945 to Feb. 1, 1956.
The certificates ‘were offered at prices to yield from
*0.50% to 2.20% according to maturity. The certificates,
were issued as receiver certificates prior to the re-

: qrganization of the company.—V, 162, p. 138.

North American Rayon Corp.—Earnings— )
b : o ——12 Weeks Ended—— - ——24 Weeks Ended——
erioq—

»—V. 161, p, 2113.

North American Co.—U. S. Supreme Court Defers

“Action in Utility Death Sentence Case—

The U. 8, Supreme Court on July 18 deferred argument on litigation
_over the constitutionality of the death sentecnce clause of the Public
Utility Holding Company Act. It had been scheduled for-Oct, 8, when
the next court term opens, .

Jun, 16,45 Jun, 17,'44 Jun, 16, '45 Jun, 17, '44
Profit before inc. taxes -$1,080,851 $997,987. . $2,052,217 $1,950,934
. Federal income: taxes.. 655,000 600,000 - 1,218,000 1,161,000 .
Net ‘profit)z oo I $425,851 $397,987 $834,217 $1789,934
Earnings per com. share $0.79 $0.73 $1.55

$1.46

Attorneys were: notified . the indefinite postponement resulted from -

the  resignation  of Justice - Roberts.. It was apparen! the.Roberts
res{gnation had upset  the legal quorum.of six justices’ necessary. to
decide the issue.

The death sentence clause requires interstate gas and electric hold- :

ing companies to limit - operation to a single integrated system.
Dirctly at issue is a case involving the North American Co. of New
York. ' Companion cases to be heard at the same time involve Engineers
Public Service Co,, American Power & Light Co., and Electric Power &
Light Corp.—V, 161, p. 2790, ;

North Continent Utilities Corp.—Extension Granted—

The SEC on July 13 granted the corporation an additional extension:
ito Nov. 16, 1945,  to comply with the Commission's. order  dated
Nov. 16, 1943, to liquidate and dissolve. :

In its Nov. 16, 1943, order, the Commission also approved, subject
to reservations, a voluntary plan filed by the company for its liguida~
tion ‘and dissolution, This plan provided for the ‘disposal of North'

+ Continent’s assets, and that the proceeds from any sales be used first :

to retire its-5% % bonds,
The.company has: partially

) aking pro.ratu payments on its bonds.

‘A payment of $40 per $500 principal was made April 17, 1945, increas-

omplied ‘with the order by disposing of :

ing: the :aggregate amounts of such paymeénts: to $145 per $500 bond.—

#V. 161, p: 1547.

« Northern States Power Co. (Del.)—Delay Granted—
.'The company 'received permission July. 2. from the SEC to postpone
-until . Dec. 31 the payment of $1,267,384 to its’ subsidiary, Northern
. State The .sum represents the balance of the
. installmeénts due through 1944 on the principal of the Delaware com=-

. pany’s -open account indebtedness, now amounting to $7,530,852, to  ’

Minnesota.:

. Weekly Output Increased 9%-—

Electric. output of this. company. for-.the week. ended  July 14, 1945,
- totaled ' 43,433,000 kwh,, . as. compared with .39,831,000, kwh, - for the
-\corr‘espond_i_ng week last. year, an increase of 9.0%.—V. 162, p. 251, ¥

Ohio Power. (Co.—Tenders Sought—

" the-sale of all of the-outstanding $2,000,000 gold debenture bonds, 6%
| series, due June 1, 2024, at prices: not less than -126% nor more
than 130%. -Dehenture bonds accepted must. be surrendered ‘to the
"bank -on or before Aug. 20, 1945,
“June 1,:1949. |

. Interest will cease on- accepted debenture bonds on Aug. 20, 1945.
- Authority -to acquire these- bonds with excess treasury' cash was

. The Chase National Bank ‘of ‘the: City of New:'Yorﬁ, 11 Broad S'reet,
“rNew York, N. ¥.: 'will until.3 p. m, on Aug. 8, 1945, receive bids for’

The .bonds are ron-callable until’

‘given the Ohio Power Co. by the SEC on July 9. The company pro-

poses -to invite tenders of debenture bonds from- time to time until
Dec. 31, 1946.—V. 161, p. 2224, >

- Old Colony RR.—Group Tells Court ICC Plan for New

- Haven Is Unfair—

Joseph ‘B. Ely, attorney for the protective ccmmittee for bonds of
;the -Old- Colony“RR. told Federal Judge-Carroll’ C. Hincks that the
sixth plan of reorganization for the New Haven road, as proposed
_by the Interstate Commerce Commission, was ‘‘unfair and inequitable
in its provisions" for his group,’ : ! EHA

Mr, Ely, former Governor of Massachusetts, suggested that the court
would be justified in severirng the Old Colony provisions from the plan
g'f. reorganiaztion and sending them back to the ICC for further ac-

ion. :

He declared that the ICC's latest plan ‘‘provides a purchase price
for the Old Colony of $18,191,877” and claimed the railroad’s assets
were valued at $20,955,788. ' Mr, Ely contended that Old Colony bond-
holders ‘‘do not receive the proper market value on their New Haven
securities under the ICC's proposal.

The Commonwealth of Massachusetts, which together with the City
of Boston, Webster & Atlas National Bank and the National Savings
Committee, filed a, joint protest to the acceptance of the plans claim«
ing the ICC was without jurisdiction or power to make the report and
that “statutes of the Commonwealth of Massachuselts, enacted by it

for“the "protection -or public safety and regulations of common car~’

riage of passengers,” were -violated by the plan. g

Attorneys for the Commonwealth told the jurist that the plan “would
- make it too easy -for the New Haven road to discontinue passenger’

service on Old Colony tracks in Massachusetts.”

The Pennsylvania Railroad, in its protest, opposed the plan of as- .

‘signment and contended that “there was a very substantial equity for

tion securities.” E ;

. Other objectors included the Merchants National Bank of Boston,
Rhode Island Hospital National Bank, and the institutional group for
tBoston Terminal bonds.  No oral statement was made by their at-
orneys, :

*its stock which should be recognized in the distribution cf reorganiza-

Counsel for the New Haven road argued that security ‘holders should:

have no veto power over the Commission and claimed the objectors
'gased stock, values on- unprecedented speculation ‘values.—V, 161, p.
560. Lo

Onondaga Hotel, Syracuse, N.'Y.—Plan Approved—
A plan for reorganization of the Onondaga Hotel, with certain
amendments, was approved on July 11 in the U. 8. District Court,

by Judge F. H. Bryant, according to an -Associated Press dispatch from

" Malone, N. Y.  The plan, presented by H. Loomis Murray, hotel trustee,

.calls for the payment of all mortgages and’ creditors in full with '
interest, and for the payment of $1 a share on all 9,997 shares of $10:
par value 'stock outstanding, The plan now goes to stockholders for

approval,

.Outboard .Marine & Manufacturing Co.—Bank. Credit
The company has-obtained a $6,000,000 bank credit which carries no |

Government guarantee to replace a revolving credit arrangement under

Regulation V, :

The V-Loan agreement expired July 1 and was for $6,000,000. on':

Sept. 30, 1944, the end of the company’s laet fiscal year, 6,000,000

‘was, -outstanding - against - the credit.

Interest - under the V-Loan
was 2% %. g

Company -currently has $3,000,000 outstanding: against the new credit

which is flexible enough to permit the company to use the funds in
connection with- war or peace work or .in financing termination
_requirements, . .

The new arrangement provides for 2% intérest on the first $3,000,000
borrowed. and 2% % -on. all above this amount, with a standby fee of
V2% on the unused portion.. The new credit will he good for threes
years and is divided 'between six banks~V. 161, p. 2224,

(Continued on page 394)
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X b8 s T Ly R i RS ose: ] il Gk LA it ) T
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2%8, 1960-65 e LoW . -/ wes —— - e et —— o ; High s v
. 5 Close — -— b ——— - — 2s, Sept., 1949-1951 ___________ Low g B
Total sales In $1,000 UDItS cecmnun === — —_— - | {C1088 | aas
4 “(High e - ~— —— — Total sales n $1,000 uUnits e oo R e
2%, 1945 e} LOW e ok - — — [ HIgD . Ay Lt
Close . —- ——= -— — —— — 2s, Dec., 1949 1081 i i 4 oW ina s g
Total sales in $1,000 UDit8.cumone - == — 0S8 s, il B
g (High ' —— - - Total sales in $1,000 UDIES.emmcnn | —mo AR s
2Vas, 1948 e e ' : - 4 e ey 1 e
|Clo — —— — 28, March, 1950-1952. . conef LOW = e — pRy
Total sales in $1,000 UNItBcacmmcus | == —— — § lose .o o s
. R Iggh — — # Total sales in $1,000 units.~--—-== A —
2 1949-53.........-__....-.. W e Y gnt 1gh s g T
; & Class - = e 25, Bopt., 1950-1952_-oounn{ Low Lo i st
g Totnl sales in u.ooo unitsocenon Holiday i s Close  ___ e S
- S [High ' eem _— e Total sales In $1,000 unituee oo S R £a8 4 e A
2428, 1950-52 e { Low - e - Bigh o TR A 1022817200 T 4
{Close:::  wmsii/ - —— 25, 19511953 —cemen i halis et B9 F70 Bah e Sk Leeliiiiie 102,28 gty A
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! 3%8, 195254 rmmmrmmameyea] LOW - cee e et ma § Highi: " e e PR, e . e
| S Close . -— = e Jmes e B0 1951-85 o L oW e gk SRS Rt el :
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1 Total sales fn $1,000 units...._ R R 2, June, 1983-Diioonr i JOW e RS e e b e
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i 2¥4s, 1083-106855 02 L il { Low S i A 102.12 Total sales in $1,000 units, sora S 3
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i Close '-.. 102,77 4 SN 101.31 16, 1050 i s e =2 i -
i Total sales in $1,000 unitscuinae oo 5 e e 3 Y : s : 4 e e e o
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{ NEW YORK STOCK RECORD
: ' P B e . kB ey 14, PR e
3 Saturda; Monday uesday ednesday Thursda Frid Sales for an ce January " ear
{% July 14' July 16 July 17 i July 18 July 15 Ji:lyﬂgo the Week EXCHANGE Lowest Highest Lowest R Highesk
H $ per share $ per share $ per share 8 per share 8 per shara & per share Shares Par 8§ per share ~ . & per share 8 per share’ 8 per share
| e e 65 65 *6412 66 642  64% 6415 - 67 %641, 68 500 . Abbott Laboratorief........No par .~ 60%Jan 22 71 -May 5 52% Feb 64% Jum
e b o 114% 114% *113% 114 *113% 114 #113%, 114 .« . *113%.114 10 4% preferred........ o100  111% Apr 9 115 'Jun 15 108% Nov 14 - Jun
: 2 o #70 5 *70 4% *69%s - T4 69 . 74 2691, T4 . ... Abraham & Straus.-... 60 Jan 15 3% Jun 20 47 . Jan 64 - ‘Dec
i o3 S 13% 13% 13% " 13% 13% 13% L-13Yg 13V 13% 13% 4,300 ' ACF-Brill Motors Co... 9% Jan 2 16Ys May 19 8% Aug 10% . Dea:
| *26 26% 26 26% 26 26 %26 26% 27 27Va 700" Acme Steel Co_._ 25% Apr 23 28% Apr 28 . i s 57} lbsa
iy 15% 15% 14% 15% 14%° .15 145 '14% 15°% 15 4,500  Adams Express _ 13Ys Mar 26 16% Jun 27 - 10% Jan 14~ ‘Dec:
ii S i 36% 36% *35% 1 36% *35% 36% *35 36% #35%  36% 100 Adams-Millis Corp... 33% Jan 24 381, Apr 18 26%2 Jan : 33 ' Dea
i S i o7 - 21Va 27 27V, on o7 - <owy 27V, 27 27 1,800  Address-Mutigr Corp. 22Ys Apr 6 30%2 May 19 19:/3 Jan 24%  Octi
o ERP AL 42 - 43% 41Yy 42V - 41% 417% 41% 427 421, 42% 7200 Alr Reduction INC.....— 395 Jan - 2 49 Apr 24 = 37% May 43 July
B ik *118 123 117 120 . 117 7117 *116%; 119 ° ¥116 = 119 50  Alabama & Vicksburg Ry.. 98% Jan 22 120 . July 10 75 Jan 100 :Ded;
e i 1Y% Ve Ve 1% 7 Y4 v} TV 7 Vs 6,400  Alaska Juneau Gold Min.. 6Y Jan:. 2 8% Jun 21 5% Apr % .}l’ﬂy
T 4% 4% 4% . 4% 4 4% 4Yy 4% 4% - 4% 32,200 - Allegheny COrp__.____- 2% Jan 24 5% Jun 11 2 Mar agv..neo.
g i % 52%2 54 47 52%2 48% - 50 50% 51 49, 50% 11,400 51%2% pf A with $30 war_.. 34% Jan 22 60% Jun 21 23% Jan & Deo
Hoaiphe B #6668 %64 66 64 - 64l 64. . 64 *63%  64% o400 $2.50 prior conv preferred_No par - 56 Jan 23 ~ 68% Mar 1 37 iﬂn a5 Ju§°
A oy 31% 31% 30% - 31%2 30% 30% 31 31 307% 31 4,800 - Alghny Lud 38tl Corp _No par 28% Jan 24 347 Mar 23 '213‘/4 foll' o g Dez
e T $103% 107 %103%a 107 103 103 %101 105 #101 105 10 Alleg & West Ry 6% gtd 100 91 Jan 11 104: May 9% Jan 5% Oct
el e 8 16% 6% 16% 16% 16% #16 ~ 16% . 1,100. - Allen Industries INC.——mrmammommn. 13% Jan 2. 18% MaylT o 9% o8 40" Dee
oo D 160% 161 159 160%  156% 158 157V, 158% 139 159% 2,500 . Allied Chemical & Dye_....No par 153% Mar 26 165%Mar £ . Tq, w0 16% Feh
= *17% 18 1% 17% < *17 18 *17Y; 18 18 . 18% 400 - Allled Kid CO—m e o o= 8 15%Jan 2 20% May 20 Aug 35% Mar
oot e -t 30% 30% 30 30% 29% 30% 29% 30 29 29% 3,000  Allled Mills Oo Tn0—-oomoononlNo par  20% July 20  34% Mar 1 o Mo
For footnotes see page 367.
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I ORK STOCK RECORD i sl
: " STOCKS : / v Range for Previous
: ‘oo LOW AND HIGH SALE PRICES ... - Friday Sales for ~ NEW YORK STOCK Range Since Januaty 1 I 3 U
Bafurday Monday P 7 4 Iy 19 July 20 the Week EXCHANGE ; owes ighes owes ghes
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o s ~1;g;ﬁ 1%% ;250 12qu L oate o 2% 26 26 26% ;1,500 - Alpha Portland Cem......-.No par 23 Jan-19 29% May 8 17% Apr 24% Dec
L T Sk | SRR R
- 8 : eferred —aomemmmnmae g 5
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Coooomin ghidh BESD MG ER G O8 Mwliememooo GimY miDE R R ML
byt i k 1, E b Y i e -
o 30 30 129 gg ; '_;g 57 "213% *313 57 gg Ya ?7352 335; 190 . -8% preferred. ... 69%2 Jan 30 . 80 Jun 18 60 Jan '{g://z ?ec
i - 9% . 19% 0% ’ o1 4 3 Y 2,600 © American Bosch. Corp.. :16%July-18. 7. 21% Mar 7 7% Jan - Jun
©ATVe 1TVes 16% 17% 167" 11 ik 13.5“ 235” s, 1300  Am Brake-Shoe Co-. x41 . Mar 21 47% Feb 17 37% Jan 46 Oct
Lo e el L AT Al 1;;*/., Gtk S NG B e L ©""10 . 5Y%% preferred . 130 . Feb 20 135 Jan & = 126% 1&5; 133 Jsuelxy:
ey Sas li‘gf ety e 11% 11% 114 11% 11% 11% 15,500 = Amer Cable' & Radio. Corp_ Sl BRALIZ, € R i
; EERR— 5% 95% 94% 94% 945 90%: «  05%- 90 9o Sul L3 183% Jan 5 195 Apr 25 © 170% Jan = 183% Nov
i g7 9 190 190%.  *186 do ool BT S0 (BOEN TR0 Sy 30 . Jan 20 _ 53% Jun 25 33V Apr  42% July
¥, 0 3 Ya » - 3 Y C
qﬁ% 1%% 1?0‘/2 1?2 ’ *1?212 13+ 112% 112% 112 112 iggg gg g:g g 1333/“,3"&% 21’; : gg % ggg g?H/: .m?y
3% 3% | .30% . 31 e A oy e e ‘100 M0 Jan 3 19% ApraT 107 Nov. Moy duly:
1 4 1, 0
i e L T Mg s Bhooma AT A
1 4 4 /. 3 3
S e B e T ale a1 s, 21t Ao 1ooia Ao 36 10994 Yun 23 101% Fen 1010 Dec
by wh s 22% 09.\/‘1 109 109 5 - *107:..109% *108  109%a, #108 . 109% $ 6% 1st preferred ... 3 oy 301/2 e A prmi 217, Sep 3674 Dec
g M M aawwr 351, 37 34118 i Ao S T e 1 3% Jan 2 6% Jun 16 2% Mar 4% Aug
R, 6% Sl e B B e i 13%; : Amer European Secs........No par | 10% Jan 3 15% Feb 20~ 8 Apr . 1% Dec
s 14%e- MY = 14l 14% 14 1% *13% 143 1%, 13%: . }g{gg dir B Il;xpm e Tan 3 43V4 Jun 28 123" Jan 29 Mar
i 1404, 4L 38%.:40% CHBeE s N i3 % e 23/600 Amer & Foreign Power_...__No far 2% Jan 3 . 5% Juy 3 1% Oct . 5% Mar
T A% w46y 4l St T4k > o5 ( : d ferred_..._ - "_No par 96 Jan 2 '111 May22 - 68 -Jan un
o e 105 105 105 105 105 105 106% 107% 1000 87 preferred._ T Tie 18% Janis 2s%iApr
T T AT 2e% 30 27% 29 264/:28% 1\ 2. 0 28% 28% . 20% 0 44 protarced Nopar 91 Mar 1 104% May25 = 59 Jan = . 94% Dec
i - . #qR1, 3 3 2.700 . 86 preferredam e ee e s e - i :
S iy #100 102 . 99,100, ¢ 1y (98 98% 32/2 123 sazy 431 ! 500 . American Hawatian §3.Co.__...-10 . 38%Jan 24 | 46% Jun'14 = 33 Apr . 4%2 2;0_
K e dan M;&' 431/ 43:/ 4};5/‘ 4.23 : 8.8 8 8%« 8,100 American Hide & Leather : ’ %&m f S?Z/‘ .}:ﬂ; {2 33 43 Igt:!; o /4 No%
L BYa 8% T8 bl ¢:1-78 ; %491 y :'200 6% conv preferred___-._. ar A A ;
50%a ‘;’8:/" T B '3?,:;" 3%"2- %3312 ‘3%: n‘;?n//i e 1,800 American Home Products.. 68% Jan 2. 81%; May 5 65  Mar 6% Oct
79: 4 2 a 2 ; ; ) SR ;
3 } 4 Jan 17 Aug
i 8% .9 8% 8% Blaly 8 L B B el oare 71800 70 Jen 13 o1iA 33&2 8L (Jau i 0% Deo 2
G #93 1195 PBB 92 A 19204102 v 10% 10 10% 2,000 9 Jen 3 11%Jun 25 % Apr b July S
i sl 1044 10% 4 12077 1004 9% 10%, o doke A00 on 9% 7’300 American Invest Co of I Thedan' 3 10, JundS o Gl Jan o S AUk :
; el e $9%: 9% 1. 9%. 9% 9% 8%, e S B S g g T B o 1 ©710" .. 5% conv preferred__._ 48% Apr 22 50% July 13 o S
. NGB0 B0 80 S BOMAL IR0 SO - Byt ey 32% . 32% 12100 American Locomotive... 26 Jan22 . 37Y Jun 25 % Fe 28ls-Dec
; Cr SRR A8 S e 3R RA SR b SR 114 114 1500 . 7% preferred ... __100 108 Jen30 155 My 3  80% Jan 111 Deo
. e Al Al ol e e st 23% 24 4100 ‘Amer Mach & Fly Co.. 3Lr Maa 20 L A1 U IS e e e |}
S 2ihh ey ; 7 : 3 7 000 Amer Mach & Metals... A A
= ' 3, 1 3y 12V, 125 12V, 12 12%. 127% 2, ] Mar 6 20 Feb 26 Dec
Do omiEE g me R BERG R B Anlhoeni mgm e wore aiee
R ”ig ety '122‘/ 1231/ : lzg’/{ 123‘/2 ‘12?1'/2 12?1‘/3 lgg 47Y 410 American NewsmC%.{. 4;',:? -jag g : 4?7:_"/: ?ﬁﬁ;zé 3% -jzg 4%1/, Pec
{ Sim i 3 2 2 s & Light. 2% Ja Y
{ y iy T% T 1% 47,100 .Amer Power ‘ 66% Dec
S o Bt 8% T 7904 T1ih T o ek Y 4100 ;88 g:giggg-_-_ G0 Jan 22 . 82 July 3 44% Eeb 88% Des |
Ta i St e L eRYR 0 e 879 B9% v 11,60 Ve 10 O a0 Am Rad &, Stand Bau'y: 11%Jan 2 15% May 7 - 9 (Jan 12% Aug o)
© o 13%, 13% 13% 13% 1359 13% ASayest e oy Preferred 176 Jan 2 184 Mar 16 163 Jan = 180 Aug |}
DT ege] ga 1810185 *¥181 185 " '1813/ 13? ‘lg})v 133,/- 331060 A T il il B 15% Jan ‘2. 22% July10  12% .}an- '};ZB ngsé :
EhEr AR ¢ i 9 3 ) 62% Jan e
T gslol/z 3335: o %332 ﬁg/a 89% RS 89% 90 1,980 '{g% Jay % g;{z ﬁ;‘; t 13,5: Jani Sl gie gep
5 23% " 23% #2350 24 221,23 %23 ggvz *gg gg’/a.v 1333 17% Jan 15 . 24% May29 ;fé};z g'eb : gg]z, gg:
S L 4 o
B LA 49¥a . 500 1 AT O YA A6V, L ATIG L CATIA BT s T A L Preferred - 100 164 Jan 3 172 Apr 25 147 Jan 165 Dec
TDTH o 169t 169% - 168%h 169% 169t 169% | 168l 168% i an s 300 American Snuff 25 4tipApr 9  45% Mer 6 39% May 45k Dec
RO 443y 45 . ooraal, 45 -0 o 44%  44% 443 - 44% A 30, s hir it Y e be {18 NoY % Dec.
o it el TS M e S % 10,100 - Amer Steel Foundries... adan. 2. 35% Jun 8 ¢ 20 U Tk iy
o 32Ys 32% 31V 32% 31 4 b 31% A ¢ O Alerioan Stores 17% Jan 16 25 ~ Mar : . 19%
3 209 209 3 20% 20% ;. 20 . 20% 20 20 2,100 Hier ca o 3 b 4 167 Jan 25% Dec
gk gas. B BE e” ok eaoaslowatg aw (o Amerom gl Genioo-be s RN G0 BEGRY R ED & De
46% - 46% .. 46 46% 4675548 o v 2 I WO T A ot 128V, Jan 12 142  Mar 7 11 an e
4136 #1397 *137 139 #1317 ; : A1 AR 180 Anggm{:m AT 23 Jam 2 95 Jun 8 i 265 May 31 Jun
82_v.233 s34 3 LU L 0 ST L bl 200 Amer Telep & Teleg Go_ 151 Jan 31 184 July10 156 Jan  166% Dec
179% 181% 179" 180 176% 179% " " 177 - 117% 177% 177% 13,200 3 Amer Telep S Teleg 00-—-varm P - unC15 i 56%  Tan 75 July
¢ 778 T8 sy TR L T6% MY e AT T T TV e oluss B 25 65%Jan 2. 80% Jun 15  57% Jan 75 July
! 79,7119% T8 198 b il A e THad 118 {350 s 6% preferred - Loimioiioit. 100 1% Jan 3 w6l Jun 7 139 Jan 1524 July
U e Bt et Gty et 16% ' 16% "7,000 . Amer Type Foundries Inc. "4 ASineraq  a4v gun 21 v Dl
g e g i 3 4 b ’ : L i £ 3 <
50+ 50 i sow - 48 19 X431z 148% doies 2k L e o on = 1179 Jan 22 12175 Mar-15- 116% Apr - 120% July
119 ©119% 119 119 - #117% 119 #1174 119 #117% 119 400¢ 170 % prefered e fibur 8V, Jan 23 1744 July 10 6% Jan. . .18% Aug
16% 1% -15% 16% 15% - 16% 16 16% 16 16%: 262007 A Water Wks & 997 Jan 11 111 Jun 14  84% Jan 100 Nov
109 -109% 109 109 - 109109 1091211004 14108 - 109% 22000 0 serimz.npv‘loo]en : 9 Jan .2. 29% Jun 28 . 6% Jan 91, Dec
23Y; 24% 20% 23% 20% 23 B ol LG o Preferredsivi 100% Mar 26 128% Jun 28 67% Jan 107 - Dec
: : : Sia11y 122 0 ool 5 : 2 o5 o
n e e Sew e e O e fcnt pretorrel 5 Gl 33 g3 Jwmas 44 Fen 65 Dec |
S B W5 B0 e s g #1409 7419 47400019 Foamsy ; e i - : : :
WRLEE : - : : : : : ; i 29% Dec
¥ e s : ; - y - 0 Mining .. 50 29Ys Jan 2 . 36% Jun 26 24% Jan
siiitie 33% 538 Ye o 83 B T 3290 33V (5,00 3304 331330 5G'§00 Anpgiie %‘}‘,’Eeé Cable. i par 38 Jan 6 . x56% July12 . 25 - Jan 39 Dec.. |
TTHETR 561 . 56Ya 54%5 56 e i e s e B 53% 53 I :Ogg Anehor Hock Glass Corpo.....12.50 24 Jan 6. 35Ya Apr 23 20 . Jan 28% Julv, ]
alnainnn . 32Y S SBYLR3 L3RR i B2, 320R L8R ﬁg,/- i 32 1adde s 64 preterred [ i “No.par 109 July20 112% Apr 30 - - P |
Ton M R D b L Gt B 8 SmemecoTRH Land WIER S o oo |
So R e el e 3% 1347 ¥I3H 13%: 5. 1% - 13% bo 200, - ander ?fgrcngtﬁxégb_ S T Rl G B Jon 4% Aug v
g~ A, $ 3 s X/ *d, . ¥ efarupfiomiop s Mt et v oy "
b ARl Vel et sakd el ) 68" 5% . [.600  Archer Daniels Midl'd.____-No par 50, Mar26 83V 033 42 eantop 81 i
BB G ;s '645 Mr : .641 647. o 60 % 95 9% TQuy 9% 43,300 Armour & Go-of Ilknols sl ] Gl/a Jan . 2. 117]/4 T ag w4tk Jom. 107% ‘Des
LT SRR 9 101/‘ i e "1‘13 113 ? 114 144 *113Y; 114%2 500 $6 conv prior preferred____No par . 102%; Mar 27 o 2 rhndted 88 Jan 119° Jon !
gt »Eg T30 ¢ ié% 128 #123. 126 *124 128 .#124° 128 {7500 [10%. preferred siimoma: 20l 100 '1:3%»/ Mar 26, 9% Apr 24 35% Apr ' 46% Jun
Sonnile 45 T45% 44% 457, 43’ 41y 7 43% 44%a T 43% i 2.%3 'Rimﬁfi"’éﬁnfc‘;%‘ie‘i?;;“ ety S e 9,{/‘ Pob 12% July
= . d 5 3 %139 7 131 13% 13% % : May 21 . 8% Jan 4 Jun
e By %g‘/é ig% g!ﬁ }Igi‘//: 312 ig‘;: 123/28 12% 7 ¢ ;g;’;ﬂ égzﬁ‘ ; g-ggg %g gz: 2% %g% Juny 26 ;g‘/z ga: ; lig"/u ggg
oE L ! 7 3 3 26 - d B a 5 i
H e ‘lggV2 133% '1323‘7 ng% *122% 132/'7 1%? 125%’ 124 124% 17280, ﬁg g:ﬁ 2 i%Z gﬁ: gg 85% Jan  113% Nov
T ela0 d21% . 124% 125 - +124% 1250 L .121% 121% 123 ' 123 b2110. 45 Mar 9. 50 -Jun 29 33 .May 45% Sep
%48 ¥, 50 .5 4B . 48, . 4TI 50 2474, 48 “4Tl 50 k100 1106 Jan 12 108% Mar 23~ 103% Jan . 108% Nov |,
+107% 108 1077 108 *107% 108 $1070 108, . 1074 108 e 76% Jan 31 101 'Jun 25 53% Jan  E3% Deo
: y A
1?3 1?31/3 133:2 1‘26% .133% 1?? i%v/: 1?‘1s B 109% 109% 13 140;1/ g:ﬁ gg 1%3:2 ?I,fxany 52 25% Jan- .. 55, - Dec
e 1Y, 72 68% - 70 66 6914 68%2 69 69 69% O A O Tt - 3 3% Feb 1. 40% May 1 25 Feb 38% Nov
by 2 ou T ia0 i ey Xoriohiai & :33% ?73://2 ; '”%g . ?7;4; ‘b L 5% non-cum preferred- 100 .74% Jen .5 80, “3 lg 1.5’24:.73: © 327 May
7o R T TR e e 30% 3% . 10000  Atlantic Refinimg._..__._o.-28 0% Jan 2 363 Teh 13 n.l ph o 7," Tog ‘
B R T R T AT B RHIRV T T T 1% 11 410 4% cony pret seried Ao 01 ATE 20 e o 3 1% Jan 119 Deo
o by 9 A ¢ AN 3 S /. » an .. ¢
AR Bo% ST ai s s S sson Be% S0 so% 300 6% preferred__ 00,30 Feb. 10, 0. ey 31 1 8214 Apr i 62~ Jun
Co 2% 2% T2V T2V Tl MY L T 0% 1% 6307 Atlag Rowdariiie e °I0 s Janos alo Muls 112 Mey 120 hug
1 * £ 1 L x e S A
TTEL o o B 93770022 400 Atlas Tack Corp g Ten2e 7 gam - 13% May
y T ) y 0133 i ] 14, “14° 14% 30y - Austin Nichols... 2 3 102 Jun 22 66, Apr. ' 84Ys May
s ek 15Y% = 15% 14%  15% . *13% 14% 4 Y2 : 80 . 85 prior A - w7 Jan : %D 157 ‘Nov
; o *99.°~ 101 100/ 100 ++99 . .99 1003/ 12?;1/' ‘225/ lgév‘ 1000 Autoear. Co. NS 14% Jan i 2?;//3 ‘}’I&i’ 2% 135/: J:: . .»‘Dec
o 19 Gt 18210, 28Ys A6 el 18084100 y : Aviatior Corp of Del (T Y dan 2 Yz : : b
S 8% 8% 7% 8% e 7% %8 %8 59,100 , % ‘ Rk ks
. k s # € s & i 5 & y 4 L i
: i E . 3 B 4 ; ; Cg Apr . 26% Dec
. . 2 £33 ' 25%Jan 22 30% Jun '6 . 18  AD
e, 2] 222808 27, 21 267, 21% - 2% TR 20 - 12500, Baltwe Lo stihialit uan e an 32 . 287s Jun 26 B A e
s DS 22%  23% 20%  22% 20% 22 21Y 22 21% @ 27% | 55300 100~ 19%, Jan 31, 44% Jun 22 9% Jan . (]
; Y 8 Y 3 37 33% 36V ‘344 35 34Y - 34%: 11,300 4% preferred .o -—- . 197 293" Jun 21 ©9% Jan . 14% Dec
e 37% " 38% 5. ? W rateae, i 1e - 71'500°  Bangor & AT00St0OK. . =50, . 12% dan, 3.2, L Taly13 .. .60 . Jan .. 68% Des
4 — 79 7 L Te qr ik T 74 75+ i '240; . Conv 5% preferred.. O el ' 44%Meyis . 2% Apr . 23% Dec
v A Y% I - 3 I o I 3T L6 S AT R i Sl
% 26 2515 5% 247, 25 24% 25% 0 C25% 25% ‘% 1,000, S BA AR R0 . i L
T s el BU G ek s e sk o oo B prefered S a3 25 Feh 28 147% Sep . 18% Mar ||
. e 8 a2y h 7 EPEN: 3 17 8,200 Barnsdall - Oil ‘Co... < 16% e 14% Aug 19% Dec .
v 3 3 y 193% 197 19% - 20 19% 197 . 8, x . 92% Mar 1 4
20% 20% 19% 20% 4 a 18% Jan 22 A ] |
CIE BRIV R Bk e iR e im i @b mim o wie |
T S L : : Y 37%: %37 : 443 Jun - .
T E R gl e e i ol e 25 g ma geami Qi e |
DD g e g e el ol oumoame o Wibprs Tayma piam o uwpe |
N 131 13% 3 B v B 4 8 4 v Ma. ) ; v qaY Nay
L A ] e 190 Pl A 114 “Jan 20 124 May29  111% _Tun " o
T w *118% 120 - _ 118 118 #115% 120 :
For footnotes see page 367, N
$ . § @ et o < - . i i > :
. ‘ Iz \ . . B
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i + LOW AND HIGH SALE PRICES s v STOCKS Range for Previous
Saturday Monday Tuesday Wednesday Thursday .. Friday Sales for NEW YORK STOCK Range Since January 1 Year 1944
July 14 July 16 S July 17 ,July 18 July 19 - July 20 the Week EXCHANGE & B . Lowest Highest Lowest Highess
$ per share $ per share * § per share $ per share $ per share $ mer share . Shares K Par .8 per share -8 per share _§ per share $ per share
ol i 14 . 14% 14%" 14% 13%:°14.%10.113%.../14 13%  13%: 1,800 Belding,ﬁeminway ewaipivknNO PAT, 12% Jan 15 ' 16% Jun 13 10% Jan .13 . July
S S 21% 22Y% 20% . 21% 20% . 21% 21Y ' 21% 20%  21%¢ ©11,900°  Bell- Aircraft Corp... i > 12% May 2 24Y; July ' 2 10% Apr 15% Jan
ot i 19 19 18%,. < 18% 18%a " 18% 18Yi. -18% 18% 18% 1,500 Bell & Howell" Co. 18% Jun 28:  21%Jun b (el L Rl S R T
s 2 #1044z 106 105 105 *105': - 106 #105 . /106 10542105 s 307 4%i% preferted. ©.105° July 17 ' 108 Jun’ 2 ey ¥ IR S e e i
£l S 51%z 1 52 49%  51% 49% .- 50% 50% 507 50% 50% - 4,300 - Bendix ' Aviation. : <47% Jan ‘6 §55%:Mar. 1 33%; Jan . 49% Dec
dh ey 24% . 25 24% 247 24% " 24% 24% 247, 24% . 24%; - 4,400, Beneticial’ Indys’ Loan_..'.--No, par’ 19% Jah 12, 225 . May ;6 17 - Jan | 207% Dee
e e %54 56 *54 56 55% " 55% *54 56 %54 56 - 100 Pr pfd $2.50 dlv series '38.Na par 54 - July 5 .. 56%Jun 5 - ' 53% Nov . 56% Jan
gk Sy 237 23% 23Ys  23Ya 23%s . 23% 523, 23% 23Y2 . 23% 1,800 . Best & Co. ik 227 Jun; 28, X28% May 17 ) 1 1t g i e
-1l % T19%: 19% 19%  19% 18% :19% 18% . 19%a 19% . 19%; 3,900 Best Foods i 1'7 3 Jan 22 21%Jun. ‘2 15% sJan . 20% July .
ey i 81% 827 8 812 1 G9Ya " 18 9% 78 787 16,900 - Bethlehem & par Jan’ 2 - 82%July 12 . 56% Jan. .. 66% July
sy i “141% 144% 1422 143%2 2140 143%.. '/ 140%_140% | . 140 140 700 7% preferred..... ~~100 . 127 Jan 2. 146  Jun 19 '115% Feb ..130 : Dec
Fich il *56% 58 56 56 £55; 0 55Ys 55%a *55Y%. - 56 400 - - Bigelow-Sani Carp-Inc N6 par- 48 Jan 23 61% May 1 37Y%: Feb . 51% Oct
i = 20 .. 29% 28 28% 127Y2 28 27%. 28Y; 28Y%.. . 28% 2,200 - Black & Decker -Mfg Co_.___No par 23 -Jan' 2 29% July 16 16% Jan 25Ys Aug
i wd 15Y% 15% 14Y2 15% 14V, - 14% 141, .14, 14%2 «14% 8,700. - Blaw-Knox Co..-.-. . No, par 13% Jan 22 16% Jun 26 :~ 7% Jan - 15 . Dec
L B *25 26 25 25Y, *24 242 24Yp - 24V, *24 24% 400,  Bliss & Laughlin InCee e ccauax 20% Jan 26 . 26 Jun 21 . 16 Jan _  22% Dec -
£i o 21% 21% #20%  21% "20% 20% . #20 20% *20 20% 40 "Bloomingdale. Brothers...-._No par 182 Jan 23 23% May 29 - l14% Mar _ 20 . Dec
S 9 g *210. .113 *110 113 *110 © 113 ..hue ., ‘118 8310 ATLo 1 i0 L s Blumenthal & Co pre!etred_._-_loo x108%, Mar 26+ 111% Jun 14 93% Mar 109 . Oct
2 Sk 25Y2 . 26Ya 24 25Ya 23% :24% 24Y5 " 25% v -24% 25 -17,000. Boeing Alrplane Co ©11Va Apr 247, 29% Jun 217 12% Jun 19% Nov
% e 59Ys 59% 59 59 57 58% 58%s 58%s 58 58 . 900; « Bohn Aluminum & Biass 49%2 Jan 2 1% Mar 8 - 45 Jan 527% Jun
pet o *105. 107 *105% . 107 *105%s 107 #105%s 107 2105Y% 107 o L 95 * Feb 19 . 105'/;.Ju1y 10 88% Apr . 98 = Deo
] 0 #58 59 58V 58Ya L57Y2>:58 H8: 58 *57Y . 58 by 120 52% Apr 3 . 59% July 2 46'2 Jan . b5Ys Sep
ik e 27V 27% 26%  27Y% 25 126% 25% . 25% 247 247 2,400 Xl 84 % July 205028 - JUlYL0:5 S e L JT T el ol
LS eld *127% 136 *125 . 136 #115;:.7136 - *115:136 #119% 136 7 A 114 Jan 3 136> May 29 ' 109% May 2117 Oct
i ety 38%  39% 38%. 38% 38% /39 39 39% ©39%, 39%! 2,400 33% Apr- & 39%; Jun 27 28% Jan .'34% Dec
T 2 39% 40 39%a . 39% 39%s 39%2 - 40 39%  40Y! v 4,800, Borg-Warner Corp.... 38‘/2 Apr' & 44%; May' 8 '3¢% Jan . 41% July
: ol G 81, 8% TS %% 71/4 Ve #73 8% 7% . 8% 1,000 . Boston & Maline: RR. (assented)..mo 5Ya Apr. 5 10% Jun 18 3% Jan . TYa July
i ) S 48Ys ' 48Ys 247V, 48V 2443, “45% 453 . 45% 45 45 600, = Bower Roller Bearing Co——-- !42'/4 Jan. 24 x50 Mar , 8 37% Jan 45 - Oct
SR 22%.. 23% 202+ 23V 21% 22 221, - 23 22% 23 7,600  Braniff ~Airways Inc...-. (17% Mar 9 26%July 2  12% Jan |7 21% Aug
3 R #51% - 52% 511 . 51% %51, 52V 95134 52%a ... *51Y | 52Y%| 100, Brewing Corp.,of America 475 -Jan 15y 52 July 6 . '40% Feb , 53 Oct
s e 812% 13 12 7./12% . 11% 12 12 12V 117% 12% 4,100 Brid t Brass C 10% Mar 27 - 13% Jun 26 8% Jan 124 July
Y P 41% : 42% 40Y% 41Ys 40Ys - 40% 41 41% 41V 4% " 4,500 < Briggs v_Ma.nuta_ctuung -Na. par ~37% Mar 27 447 May 29 - 27 ; " Jan 44% Aug
T i %42V 427 42V 42V 41 -41Y% #41 % 42% *41Ys 42 400; * Briggs & Stratton... —_Na par 40Ys Mar 27 .- 47 - Feb 20 39 Jan 50  July
Sy *50%  51% *50Ya « 51 50 . 50 51,551 “49 . 51 200 Bristol-Myers -.Comimm vt mmenne 49% Jan- 17: | 55Y¢ Apr 24+ 40% :Jan 53% Oct
G e 28Ya 28% 21Ys " 271% 126% ' 27% 27 21%2 27Y ' 27% ' ‘- 2,400 Brooklyn Union Ga -No par 21 Jan' 27 1'32% May, 7 .. .14% Jan -, . 22Y% July
e - %55 57 85570 57 *58 57V #6562 H5TYs #56% 57V __. | Brown S8hoe CO_..i, No par, 45 - Jan <2+ B9YpJun 26 39%; Jan 49%, Dec
e N 5% 26 25 25% 25 25 25V 25V 25, 125 4 r 1,200 Bruns-Balke- Collende: __No. par 23% Jax 26" ;[ 29% Apr 24 17% Jan ‘.. 25% Dec
ey =+ 15% 16Y 15 15% 14% 115 15 15% 15% '15% 5,300 Bucyrus-Erie Co.. . 12% Mar 27 17% Jun 23" 8% Jan 14 - Dec
i T #124% 125 - #1244 125 41247 125 51247 125 %104V 125 4 R s 7% preferred —-u=100 7120 Janp: 22,125 ° Jan ' b 118 Jan 129  Dec
i 02 15%; 16 14%  15% 4% 15% 15Y% . 15% 1550415 % 20,300 - Budd (E G) Mig Na par 0 10%Jan’ 2 17T Jun 26° ¢ 5% Jan - 12% July
+, ] & 85 86 84 86 83 84 84%, 85 - 85% 86 950, ', 85 preferred _ No par  «74% Jan 27 86% May. 9 47'/: Jan' . 77 Dec
: g o 16% - 16% 15% 16 15%:15% 15%21 15% 153 1 15%: 5,200, Budd Wheel__. : 10 Jam 2 - 18% Jun 26 7Ya Apr. . 11% Jun
! Wt o 281, 28V, 28 28 a7 9% %969, - 27 26%: 27 1 900 Buffalo :Forge . 23% Jan .3 30 Jun 168 ‘17 > Jan 2% Dec
REL e 23% . 23% 22%. 2315 22214 (23% . 23% (23% 227  22%: ~.7 1200; Bullard Co_-__. 18% Jan'23 |~ 25% Jun 26 . 16% Sep 307, Deo
R T *63 65 617% .63, 59% 60 Ve %60% - 61% 60%2 " 60% 1,500, Bulova: Watch.. 47% Jan 24 68 Jun 25 .31 _«May . 49% Dec
e 23%  24% 23 23% 122% 23 22% . 23 22% 23 ¢ 5,600 Burlington Mills . '20% Apr. 6 . 25%adunl - Sl
2k P 6 . 16% 15416 15% 15%:: 15%:. 15%. 15%: 15% 9,100, Burroughs Adding; Much_.._-No par . 13%Jan- 2 . 18% May 17 12% Jan 15% Jun
Tt 27 93 9y 9Ys 9% 9% ol 9l . 95 93, 9% + 4,100 Bush. Termiual ;1% Mar 28 . 10% Jun 27 - 4 Jan . 9% Dec
i T “83 857 83" 84V B2 LRR 281 82V *g1 82 i 100 26% preferred L_z--_. ___4.._-,-100 (78 Feb 26- . 85 Julyl3 - b4 «Jan . 83 ' Dec
5 £ ¥65% 67 65 655 €5 65 565 66% *65%  66%: ;. 2203 Bush Term Bldg 7% preierred_._lno +s-59% Mar 27 0 72% Jan ' 8 43Y; Apr ~70% Dec
18 o s .18 18 17%  17% 174 11% 175 17% 1Y 1T 2,600 ' Butler Bros :'14% Jam: 6% 2 19% May. 9 8% Jan ~15% Dec-
i o £107  108% 07 07 %105 108 5105 - 108 $105 05 2108 cnfts ot e 100, 4%% preferred___.. 106’/2 May.11 1095/4 Jun 12 1 i o TR A
ST 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 1,800, 3%Jan 2 4%aJun19. ;2% Apr. .. 3% July
o 1818 1% 18 1770 17% 17% 1% 17, 17% 2,000 715 - Jan 23 20% Mar .6 12 Apr 17% Deo
i e %987 - 9§ 96 96% *g4 96 4 96 O i QTeini g 70 Participating p 292 ' Jan 22..101% Feb 28 . 67% Jan . 96 . Deo
e e i 25% « 20% 25% 26 :28% 26 #25Y - 26Ya 25Ya: - 26Y2 1,200 " Byron Jackson CO_._ ..., 122%3 Max 26 5 /27% Jun 23 ©:°.20  Apr 5 Bep
C ;f' Nk .
= s 32V 32 313 32V 1% 31 3L ~ 4,500 Oalﬂorma Packlng_______--No par 27’/2 Jan: s "84 Apr 18 . 24% Jan. - 30% July
AT AN Frothit ot aalE e e $B4Ys: 5B ¢ 305, w5 % preferred i u_ 50 63 Jaxi 20 56 Apr A7. . 53% Feb ' 57 . Noy
e R 1% 1% 1% 1% 1% 1%l 5 63007 Callahafi Zinec-Lead_ .. -1 1% Jan:+ 2.7 ) Feb 28 % Jan | 1Y, Jun
i e 6% 67 6% 6% A ‘6% 6% . 6,700° Calimet & Hedla Cons Copper---.5 6% Ap¥ it 9 Feb 23 6. -May . | 7% Dec
T T 2931, 923% 23 931y 225 22%: 22%. 1,400 ;' Campbell W.& C Fdy..._...Nd par 20 Mar 26" "25% Jun 22 .7 15% Jan - | 217 July
i b 33 33% 33+ .-33 £ 327 33Y 33% 4 1,500 Canada Dry Ginger A 5.7 :31  Jan-24'" »38% Apr 28 - ‘23%4 Feb '35Y% Dec
il “116 118 *115% 116% . *115 135051170 2 ~o— 8425 preferred ... 113% Feb 8': 118%Mar 17 o —  «o e
£ iy #49Yz 50 *49Y; 50 - 49 ) #49 50 - 140~ 'Canada Southern Ry C 4T Jans 4. 53" Apr-24-.  33% Jan 47Y, Dec
oY = 17 1Y% 15% 17 15% .16 16 16% 415% . 16% " 55,100 ;- Canadian Pacific Ry . 10% Jan,: 23: - "19% Jun 36 ‘8% Jan. - 12% July
iR i =52 52 52 . 352 " 551Y, 53 #5708 252 i 53 300 * " Cannon’ Mills_“.. _No‘ par: . 48% Jan 2. 57 -Jun 42% -Apr | '51Y% July
i W 13 13 12% 13 125 13 #12%-13"° 12%.712% 1,700 ' Capital Administration. clnss (ALY %110 Jan o6 15% Feb 20 6%: Feb' " ' '11% Dec
SRR 154" 54l4 5443 54 454 . BaVy . 54 54V 54 .. 54 V40 $3 preferred Ao co-—oome-s-10 . 52 Map26. 55} Mar 1 43% Jan [/ 54% Dec
Tt %198, 1297, 128128 128 128 +127Y2 128 %127V4-128% 140 ' Carolina .Clinch’ & Ohio Ry----100. ~'116% Jan’ 2'- 130%May 2 .97 -Jan' 7119 _ Dec
oy chalty *38 .39 36 38 36 . 36% 359 353 36Y 36% 400 - Carpenter Steel’ CO-.. © 32 Mar26  39%Jun 28 27% Jun 33% Dec
A T 26%  21% 251, 26 95Y " 255 25% . 25% 225Y4 25Va ~ 3,800 - Carrier Corp: ———i_. 221 Jan-22 .30 ' Mayl 1. 18% Oct . ' 22% Dec
£ Th 677 68 65% 657 464%, - 66 “641s 67 64% ", 645 ¢ 400. 4%, %, preferred . xbl% Jan’15° .74y May 7 56% Nov' " 65  Dec
0 R 658 7 6% 6% . 6% 6% 6V 6% 6% 6% 6% 1,500 °° Carriers & General C 5% .Jan" " 2 Tl Jun 27 4 oJan 5% Oct
S 39 40 381 138% 38Ya 39% 38%: 39" 39 39 . 5,000 - Case-(J I) Co. 357 Jan 26 -44% May ;8 ., 33 " Apr 39 Mar
; e 2160 163 #160 - 163 4160 163 . #160.. 163 1621 162% : 30" Prefefred ... 152 Jan 3" 171 - May 7" 143% July 152% Dec
o e 644 64% 63%  64%a 63 63% 6237 63 62Y4 622 3,600 - Caterpillar Tractor___ 47% Jan 22 69Ys Jun 27 44V, Jan 54  July
Al P 47 4% 46 a7 45 46Y% 46 4672, 45% 1 46 3,800  Celanese Corp of Amer. 37Ys Jan 15 52% Apr .25 31% Apr 40% Jan
o iy *105% 107% 105V 105%% 105% 105% - *105Y 1074 #105%s 106 200 $4.75 1st preferred.. 104% May 15 - 110 Jun 5 96% Jun 106 = Dec
! AN 149 149 497 149 14875 148% . *147% 149 149 . 150 ¢ 220 /. - 7% -2d preferred-... 127 Jan:-2- 153: Jun 14° 7 113 .«Jan- ', 129% Nov.
! ol 2 16V 16% 16 16% 157 16 16 16% 16% 16Y% .5 2,500 - Celotex COrPL-c--. 14% Jan 2 /18% May '7 . -1l° Jan ' . 15% Jun
4 o o 21 9] 20% . 21 20%s 20Y 205 20% 21 21 420 5% preferred oE: 18% Jan 5 ; 21% Jun 13 17 ' Jan 19, July
i i i 237 123Y 122V 229 22% 22% 22Ya  22% 22V 22V 5,000 , © 20% Apr: 5. .. 24% Jan 10 19  Nov . .23. July
! R o 6% 3% 6% . 6Ya P e BY g 6 6/ 42,900 " 4Yy Jan 2. 1% Jun. 18 2% Jan . | 4% July
! BRI 1124112 112 :112 1117 112%  ¢111%.112% 0 #111% 112 30 /- Central 11l Lt 4‘/2% preferr 109% Jan; 16 115% Feb 23 - 107 «Jan - | 114~ Sep,
¢ At #16% 1TV 15 16% 14%, . 15% *15% 16 %155 - 15% 1,600, $Cent RR of New Jersey ... 107 Apr 13: - 20% Jun 18 2 8% Apr 15~ Mar
i i s %321, 33% 31 32 30% 30% %30 32 #31 33 ~ 500 Central Violeta Sugar COw——oo—ue-. - 25  Mar26: -38. Jun 14 20% Apr .28% Nov
{ T o 16V 17 16% 1T, 16% 16% #16 16% %16 16% " 700 ;- Century Ribbon Mills... 10% Jan-22- - 18 July 13 TY5.Jan 12% Deg,
{ TR N 35% 354 34% 35 341, 34Y2 . %33%. 337 3¢ 34%y ' 3,200 Cerro.de Pasco Copper 33 Jan 24, 38% Feb 23 . 30% Feb ‘374 Jan'
5 £ T 10V 10% 10 10% 0 9% 10% 10 10% 10 10% ... 13800  Certain-teed ProductS...c—----. wl 7. Jan’ 2 11% Jun 57+ 4%- Apr 9 Jun
1 g o *160 + 160% 60! 160 159%5 159%+ 159 . 159 +158.° 160 40 6% prior preferred...-. 129 Jan 8 161 Jun 22 57 ¢ May 134 " Nov ©
$ % 2 *23%2 . 24 23%..23Y2 . 23Y 23Ya 793 23% 293 239 ©: 300 ; OChain Belt COimiansn, 21Y Mar28. . #25: Mar 7 - 17% Apr . 23 [ Deo
: i #3536 Nie394035 32% -33% 32Ys 33 32, 33% 1,300 : (728% Jan” G 39 Jun 6" 237 Jan' | 31% Deo
B 110%:110% 1117112 110% 111% = *110% 111 ©110%, 111% 140 1110 Jun 20. 115% Jan %o £ 108 .Jan. - 114% July
R A 59 59 #5760 257Y, " 61% L #5761 2581 6L 100 (41 Jang-30 168 Jun 22, 27% Jan 46 July
RE e 716% 17 +16% 17 418% 170 *16% .17 ° *16% 17 L 14% Jan' " 5 e 17%dun 204 AL L Feb, 1 T1dYs Deo
G 51% '51% 503 51V 50 507 50% .51% 50% 51 22,300 © 7% Mar 277~ 54% Mar 2; . 44 . Apr 50% Dec
T = 8% 9 8 87 8V 8 8% 87 8% 8% 10,300 6} Mar26 12% Jun 18. 5% Sep 9% Mar
R 223 22% 202 22%4 20% 21% 21 21% 21 21% 5,800 2+15% Jan’ 22, '26. Jun 18  11% Jan " 18% Mar
& R 9%  10Ys 8% 9% 8% 9% 9y, 9% ey gYs 4,400 = Chlcago Great WESt RR CO.. ~5% Jan;22: - 12% Jun 181" 4% Jan 7% Mar
TR 299 30% 297 991y 28 1 DBYy 281, - 29% 285 28% 5,000 5% preferred_ ... 24 Jan’ 22, 34Y% Jun 18, .- 18-.-Jan . | "256% Mar
Ra T 44v,  46% 0% 44V a0 42Ye L 41V 1 42% 42 42 22,700 - Chicago & Northwest'n w 26%; Jan 22+ 49Y2 Jun gﬁ « 21%- Apr "730% Nov
o i T0Ve  T1Ys €7% 70 6514 . 67V 66% - 684 68 68121 8,200 5% - preferred w i ... 54% Jan 22-- 76% Jun < 43%2 Bep " "65% July
S TR 4913, 22V #91 2134 21V 21% 521 22 ¢ 21% 21% 200 ;' Chicago Mail Order Co 9% Jan .22 247% May 29 15% Feb 21%  Deo
B 25 957 25 25. 24Ys 247 5243, 25 25 25Y2 1,900 , - Ohicago Pneumat Tool 19% Jan’ 2. 27% Mar 7 16%s Jan .. . 21% July
65, #5253V 552 53y 52 52 551 " 53 ¥517 . 53 100 $3 conv preferred_. 49, Jan. 3. 54% Apr 19 38%.Jan . " 49% Nov
A 8571, 57% 55714 58V, 57% . 5% 57% ' 57% “57% " 57%- 80 - Pr pf ($2.50) cum d 54. Jan 4 - . 58% Apr 16 - 47  .Jan 57 ' Nov
e i w179 019 #17% 18Y4 17%s 17Y £17 18Vs »17 18Ya 200 -Chicago -Yellow Cab_. ... 15% Jan' -3 19%Jun 8 = 13 -Jan 19% July
%) X 17 1755 167650175 2163417 $16% © 17% 17205007 5 500, Chickasha Cotton OIl.. 16. Jan” 4. - 18YsFeb 33 14% May  ° 17% -Jun
i e Ve Ve b'é TV b4 Vs aqYg Y, Ve Ve 4,600." '$Childs CO-omenncze 4% Jan’ 2 U " 8% Feb 19 1% "Jan = 77 6%™-Oct
£ : 33 . 33% 3333 DI DITAR kD B B o SRR < 80 |- Chile Copper O 29% Jan 2 = 36% Jan 18 24  May 30 July
G 110% 111% 106% 110 106% 107% 108 '109Ye-=-  107% 109 13 100 Chrysler COTP oo 8 91%Jan 24 .- 117% May 29 7% Feb 98% -Jun
; £ 1, : Ve 48% 148 48% . 5,200 € I T Financial Corp.ox-___Nopaf 'y 42%aJan -2: . :53% Jun 2L ' 40Ys Febh .B0% July
£ o 33% gg,/,, §§‘,/§ ‘;2 —.ﬁ%% 3%2 3?% 3?5/2 21% 22V 900, City. [ce & Fuelz -No par 20% Jan’ 2 (23% Jan 15 ;. 14% Jan - 25% July
T #38%. 13975 3815 383 ¢ *36lp . 38. - ¥36% 38 *36Ys  38% 0 ‘City Investing Co. No'par, .31 Jan, 2.  "43% Jan 18- 25% Nov:.. ' 31% Dec
T %103 " 106+ #1037 106 2102% 105 $102% 105 #102Yz 105 s 6% % preferred-. -100 98.  Jan’ 2 - 105 -Jun 19:- - 95 - Nov 967, -Oct
; L L 11%: 11% 11% 11% 1Y 11% 11 1 31 a1k 1,800 - City Stores 5. . -9%Jan 27 .. '13% May 18 6% Jan . 107% Jan
{ 53 53" : 53% . 54 525 54 %52 53 52V -562% ~ 1,500 *" Clark Equipment.._._._-_..No-par ;49 Janx2, 60 .Mar 1 35%.Feb 51 = Dec
7 AR %186 - 200 ¥186° 200 #1386 - 200 9170 SN %175+ 200 Sl 0..0. C: & St. Louis RY. 00.....100 170  Feb' 20 186 -Apr 19 =148 . Jan 185 “Jun
R 597 7100 100" 100 296 99 x99 99 297 99 30 5% preferred. s 89 Jan 26 - 105 . May 15 76 . Jan - 90 Jun
¢ LA . 112% 112% %112 .. 113 11357113 1135113 *112% 113 120" Clev El Hlup $4.50 pfd.._.xNo par - 109% Jan" 2 114': Feb 27 . 110 "Nov ‘115% Jan
i 53 20 #40Vs . 49% 47Y 49 a7 48 a7Y% 4TV 47" 41 1,100 . Clev: Graph Bronze Co- (The)_.,__l 44" Jan 237 54% May 14 - 37% Apr = ' 45% Jun
. i T ,,107‘ 107% ¥107 - 107% 107 107 5107 10TV 2107 107% 50 5% preferred coio—meivmm —100. _10'1 July 10 110% Apr 16 106 - - Mar 109  Jan
: 99Y 99V, 9914 99Y, #99% 100% #99% 100 #99 Yy 100 ¢ 60" Clév & Pitts RR Co 7% gtd- 93 Jan 3 - 100 - Jun 30 92 .- Jun _95u Aug
! I R #57%, . 59V 4573  58% b57%Y | 58% . - *67%  58% «57% - 58Yz. . 71 AR Special gtd 4% "stock-. 53% Jan |17 577 July 52”;& Mar 53(5 Oct
] 3 - 371, 37% 3694 37V Qa1 Bel, 36% 367 36Ys - 36% 7 8,300 . Climax ‘Molybdenum.___ No paf -~ 34’/4 Jan' 2~ 40% Mar 6.~ -30% May | 381/2 M?f
i Toded T 40% 40 38Y, 40% 38% 39 391, 39% 20 40 r-- 3,100 ;- Cluett Peabody & Co. --No par s JANT B+ 44% Apr 27 34% -Apr. T 39% July
! SRGENIT by ? . > 1483 ©148% 1527 n 2010 Preferred 100 14 Apr, 9 - 151 May31 - 145  Feb . 152 July
i SR #148%; 155 149% 149%a . 1484 Ia2 148% 153 14874152, t CIPTEEC st e - 0 DI 9. b4 Feb - 146% July
i Sl I 134% 134% 134 134 . ©%133% 1341 . 133% 1383167 1*133% 134% o 500 ° Coca-Cola CO (The)-.--c.--No par ~ 130 May3l, 141 May 5 111 . 7€ 6% Jun
L e Gave 64 64t GAY-  *63% 64y 64 65 64 65 50 v Class Anoieeeeee No'par . 62%Jan; 2: .65 Jan 22 - 50%aJuly: ... 0T
i o i +1000 = £1000 i 21000+ i 1000 o0 T #1000 o= —.—._ Coca~Cola International Corp No par: - oc:  weweei' o= @ === =yt e 33 6;8
3 i £ a5 35% 34%. 35 349405 35.:.:35% 35 ...35% 2,100 * Colgate-Palmolive-Peet_—._..N 311/8 Feb 2 36% Jun 28 233/2 A&ﬂ 38 2 Sep
i SR g 41%  41% 41 41 20 o 41 #40Ys  40% #39%  40% < ° 900 ~ Collins & Alkman_____. s 34% Jan’ 2 45%Jun’lé - 25 5//‘ B e hen
| pier #111% 113 *111% 113%  *111% 113 #111% 113. F111Y 113 T 5% conv preferred 110%Jun 6 1115 :Jan 9 1‘;’2:}’ R D
i oot L et o 208Y 08 27% . 28% 27Ys  27% 27% 28% 27% 28% - ‘3,300 ; Colo Fuel & Iron Corp.. 23% Jan 23 -~ 32% Jun 19 e Jon .7 29% Des
i e - *44Y, 46 *44 46 =43 . 45 44 44 4 441y i 160 '~ Colorado ‘& Southern.___. 28 :Jan 23 - 50%-Jun 19 2 ,/; Ton 30" Deo
— e 37 38 36 37 35 36 35 35 #34% - 35%. _. .- 930 49 non~cum 1st preferre 28%s.Jan 2 46:/5 Jun 20 e Jun 7% Deo g
—- - *36 38% *351% " 38 #34% - 37 234% 38 +341, 36 £ ... '+ 4% non-cum 2nd preferred..-100 - 25%Jan 2 46Ys Jun 20 a a ]
For footnotes see- page 367,
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! STOCKS ; Range for Previous
g i ww ANDd le! BALE R ey S Thursd Friday '~ Sale- for, I\EW YORK STOCK 5 Range Since January 1 : {re" 1944
".'I‘ "1"‘12’ 2 ‘.{:?yd:z T.l‘:xelsy ;7, July 18 July 19 July 20 the Week EXCHANGE - . Lowest Highest Lowest : nlghest
] :rymara Y. g per share - § per share § per share $ per share $ per shara . Shares Par 8 per share ' § per share § per share  § per share
P : 1 ) Cimg .37V '35V 36 35% 36" 36 36Ya . 1,500 ~  Qolumbia Br'd Bys Inc cl A_-_-2 50 31 Mar 26 40% Jun 26 . 261 Jan 35% Dec
PE L SRS ST B o 30 BT 3536 “35Y, 36% 435 36l ™00 - Class B 31 Mar27 40%Jun 26  25% Jan 35% Deo
s - Ry e B N Taw TR Teve 7% 8. 122900  Columbta Gas & S — {8(', oifedun 2 ghdulyla 5% Kov sl Mar
o At y g % s+ 1/ 5 PN P Y 4
STy Sy Tt dee i 104 ﬁg‘}%»ig;% égs/z 106" L.3% 232 %i‘éii’:’:‘éﬁ.i*’fffi-___-__mo ‘g4’ Tan 27 104" July 7.0 00 - Hep 93 Peb
e ST 203.4/003 .i‘}g 123 #1112 114 112 5119} $111:413 200 Columbian Carbon C0.---..No par 95% Jan 9 :125.'Jun 13 - 84  Feh : 98%: Dec
T R di¢ 114: M 229" 22 22V 225 9225 22% | 22% 600 Columbia Plctures..--—— No par 21 Jan 15 25% Jun 14 16Y, Apr 23 Dec |
o o] o io22% . 23% 022:/;: 52 " & %501/, 51'/8 *50% 51%s *50% - 512 100 $2.75 preferred... -No par 47% Jan 24 51 Jun 13-  39% Jan' ' 49% Dec
i : e, 2T S 511 R 523/2 43% 413/z 423/: 42 42y 42V, 42 4,300~ Commercial Credif...- K {1 ) 39 Jan 2  47% Jun 27 37Y Jan 43% Jun
; ke 27 : 43%  44Y o 42% 108 +103 A 105 %103 105 .7 %103 .105 N 4% % conv preferred—.--——-—-100 - 105 Jun26 '108% Apr 21 ~ 105 - Feb ' ' 108 Oct
e i ay 108 1055 1025/ 17V, “16Y%  16% 16%  16% “16% 16% 7,500 -N 15Y% Mar 26 ., 18% Feb ‘16 ~ . 14% Apr 18% Jun
X5 i 171%' 17% : i 1Y, 13/4 1Y, 1% 1% 1% 1% 87,100 Commonwealth & Southern..No par {d Jan 2 1% Jun 26 % Feb 1Y July
- S 1 A 1% 109 : 1053/5 108 E 106% 107 105% 106% " 3,400 $6 preferred Sevies - - No par 89 - Jan 24 109% July 11 79  Jan 957 ‘Dec
i N 108 o 101: 31Y; 30% 31 30% 31% 31 31% 12,600 - Commonwealth Edison CO-e-——-28 28% Jan 2 317% Jun 26 24% Jan 29% Nov
e o I 311/ 33 31 31% 31% 33 533 341 600 Conde Nast Pub INCrmmmemm- No par - 22 .Jan 12 ' 39% Jun 16 8V, Feb 26 Dec
e ne ad 39 38'/2 29 25:/2 29 28Y, 28 T .28Y, 28% 1,800. Nairn Inc No par 26%s Mar 31 33% May 6 21% Jan 29Y; Dec
W P .29% 29% s sx/2 37 36 . 36 36Y: 36Y “35Y; 36 : 300 Consolldated Clgareaa-. . 29% Jan -2 38 Jun 28  20% Jan 31 Dec
A i LA '?)3 * 1037 103 103 103 103 =103 ' 104 790 $4.75 preferred ... 101 Jan 2 104% Mar 10 - 95% Jun 103 ' Dec
N5 T 103% 104;‘ 5 4, 4::/‘ 4 4% 4y, 4% 4Yy 4% 10,900  Consol Coppermines Cor] 3% Mar 23 5% Jun 19 3% Feb 4%, July
et iy 45% 43/2 3 " 305/5 29574 30 30 30% 30% 30% 25,200 Consol Edison of N Y <24% Jan ‘2 32% Jun 25 -21Y% Feb 25% Oct
o 2% 0% 21k Lt 0 107-'; 10’7!/’ 10'71/3 #107% 108 108 108 ‘ 600 $5 preferred- —w... et ! x106% Mar 28 - -109% May 23 - 102% Jan 108% Oct
ERty Tt b % 5% 4% 4% 4% 4% *4% - 5 1,200 ' Consol Film Industries.-.. 1 4%, Apr 24 6% Feb 2 2% Jan 6% Jun
o e 500 su 331/ 305/8 29:v/4 ‘3037 “28%, 29% 29% . 29%2 : 800 $2 partic prererred_.._-_...No par 28 Jan 16 33%Jun 14 16% Jan 30% Nov
I R e e e 1% 11% 11% - 11% 1% 12 1,600 Consol Laundries COTP--oroomcn-8 ' . 11% July19 ~ 14% Mar 6 . 7% Jan 13% July
i Ao Uiy l5:/4 36 343 36 35% 35% . 35% “35% 6,200 ' Consolidated Natural Gas---—--_15= 31%Jan* 3 40 Jun 21 24 Jan 329 Oct
T 2 202 371/3 Spf 23 4 21:!/‘ 22% 22V, 23 ©022% 7 22% 12,600 Consolidated Vultee Alrcraft....—-1 17% Jan ‘24 26 Jun 28 ' 11% Jan 20% Dec
Rt ik 288 2874 28 28 29 .29 %28% 29 1,700 $1.25 conV PId-mcmmmmmem No par . 25% Jan 2 29% Jun 28 ' 18% Jan 25% Dec
s e 26% ;. 2004 Ry 10, a0y 20 20% 207 20% 45600 ~ Consol RR of Cuba 6% pxd_._.mo 18% Mar26 = 26% Jun 15 12 Aug - 24 Dec
Tt R ‘21/ e 2 a3 22 2% 23- 23 =921, 23 :72:300  Consolidation €08l CO-wvmmmmmmn- 18% Jan 20 . 26% Jun 21 -14% Jun 24 . Dec
PN 117111+ 109% 109%  *109% 111 109 109% 109% 109% 160  Consumers Pow $4.50 pfd--_No par 108% Jan 2¢ 115 Feb 23 = 102% Jan 112 Nov
g : Y b ) 29 < 1,700 Container Corp of America_.___-20 26% Apr .6 ,:.30%dJun 4 .20 Feb - . 29% Dec
T = 28;/2' £ 2;;/8 ?g 235/ 233/ zg@/ﬁ : 234: 23% 9%’ 5,200 . Continental nglng COmmme No ﬂar * 8% Jan 5 11% Jun 13 - 734 Oct .. . 10 - Mar'
My Lo e Ve 10874 #1087 108% - 108% 109 800 8% DIETEITed —mmomemoemmmen] 104 July12 114 Feb 17 = 105% May  112% Aug
‘ rd s e 10751077 ¢ 1 108% 40876 1 10824 10004 Va 43% 43" 43 4900 Continental Can Inc 720 . 31% Jan 2 41% May. 5  .32% Feb . .43% Jun
s B R R el 132% 13(1;53 132!? *132 A o108 200 $3.75 preferred ... P 106%, July 18~ 109% Jun 5 G ey
e " 1307 1073/‘ 1061 31 121/2 12!/2 #12% 124 12Y2 12% * 11,900 * Continental Diamond Fibre.....-8 10% Apr 6 14 Jun 22 10 May 13% Mar
o 123 150 123 12k 5074 5074 B1i 51 51 51 1,800  Continental Insurance ... .. 10 46 Jan 3 68 May 8  41% Jun  49% Dec
e B Ol s 0N 1014 107 0% 11 10% 10% 18200 Continental Motors._.__- 8% Jan 2 . 12% Jun 25 5% Jan 934 Dec
ol At e 307 303 3016 31% 30% 31 1 8300 Continental Ofl of Del__. 30 . July18 . 36 Mar 1  26% Sep 33% Jan
e Sy 301/5 3% :30 2 34 33 331/3 -32"/~ 33 33 332 600 . Continental Steel Corp_— 29% Jan 2 37  Mar 17 24% Apr 31% Dec
= o 33% 33:/‘ :133 :139:/ 17% 191/‘ 19l/i 19% 19%  19% 2,000 - Cooper-Bessemer Corp. 16 'Jan 20 22 - Jun 26 ..12% Aug 19%, July.
e o 501, 191/2 2 Y 51 > *501/‘ 503/z 550Y, | 50% =504 " 51 ! 50 $3 prior preferred.. 47% Feb 5 53 Jun 25 38% Feb 48 Dec
o A% 50:/‘ e ?0/2 15Y; 5 1 15 x/4 15Ya 15V 15% - 15Ya 1,700 Copperweld Steel Co--—— 12% Jan 2 16% Jun 4 10% Jan  13% July
e ko e 5200 ézv 5244 521, 52V 5212 52V 140 Conv pref 5% Series———-. .. 49 Jans18 . 53% Jun 28 47 Mar 52 . July
e othad hilaad odne i q7ve 18 1818 2700 ' Cornell-Dubilier Electric Corp-...1 . 17% July18 22}z Jan 12 15% Jan 25 July
5% 181 133/5 171/4 ;31/’ %31//‘ 5-7:/2 xs-'{l/ﬂ 58 57 572 ‘870  Corn Exch Bank Trust CO---—.-20 - '52% Mar 27 60 Jun 26 44% Jan 57 . Dec
o Bty Shge e * 30 T30 30% 30% 31 i 3900, Corning .Glass WOrkS. .- -5 . 30" Juri 30 . 35% May 2L+ -uz’ . K e
s o R N 131:/’ .1%3 1%2/’ - ay03 104 103 4 "140 3% % preferred ... 7100 103 July20 105% Jun . 5 - .- TR AN
: R T PA0S % 104{& 1035/2 i 621, 62Y 6212 62% 61Ys 62% - - 3,100 Corn Products Refining 26 58% Jan 2 68% May 10 52Ys Apr 61% -Oct
ST O % 101% 3 191%  ¥188% 192 250 . Preferted ——o—-nm-oorono-c100 X182% Jan 4 195% Apr 3 = 173% Apr  184% July :
et 19%;147 1928:/7 1918(/. 19};1//' 19}5://‘ 19};32 121141/: 8% 8% 8% 1,500 - |Coty Inc..___ 1 6 Jan 2 - 9% Jun 25 5 Jan 7Y July '
5 i 4 Z: ; 4 ! 4 4Ys - 4Vs 4% 4V - 3,300 Coty Internat QOrPacccccmccacmanl 3% Jan 2 5 - May 28 1% Jan 5 Aug
s 31 ) Crane Co. 25 25% Jan 5 34% Jun 1 18% Feb 27% Jun .
! Ml e @ T 8% eony preferzed_________100 104%Jun 28 110, Jan.g. 104% Jan 111 Oct
i 28 28 28Ys  28% 27% 28 800  Cream of Wheat Corp (The).ea-.. 24 Jan 2 Mar a 8
3 1 rp{The) i o i No par 28% Mar 26 41 Jun 14 16% Jan 32  Dec
: 3% el W AR 3400 Crown cork & Seal Der. 3% Jan'e 46%Mar 1  27% Feb- « 30 Aug
i bttt ks AT A7 500 47 Jan 18 61%Mar 7 45 Jan  49% Aug
: et ki 29 29y 3,500 20% Jan 22~ 25% May29 . 15% Feb . - 22% Dec
! 1%:1‘3//4 1(2)2 " 5 04 2 104 1 4«8 ! 1 102% May 10 °105~ Feb : 1 - - 97% Jan 105  Dec
; 43’/‘ 44Y; 44%; 44% 44Ys  44% 5,500 V35% Jan. 2 - ¢ 49% Jun 26 ;28 Jan . - - 37Y% Nov
: 97 . 9815 . legg g9 99 99 1300 | 5% Drofertedo oo ooommeen 100- 87% Jan’ 2. 103  Jun 28 .69 Jan  -89% Dec
i 28 231/2 ¥2734 99 227 28%5 400 ' Cuba RR 6% preferred.... ~=-100-:'25% Mar 27 34% Jun 18 - .20% Jan - 29% Dec
! 13:/“ 131/8 1an 19 2 18% 19( - 5,200 . Cuban-American Sugar..-. <16 Mar 26 = x22% Jun 14 11% Feh - 19% Dec
} 814514 150 '*145% 150 $1451% 15014 1 i 7% preferred woo..--.--.-100. -~ 145% Jan 2§ . 147 ‘Jun 7 112 - Jan - 144 Dec
: 30 4 30% 31 : 31 31 31 1,200 Cudahy Packing CoOeemmeemmemme-30 25% Jan. (2 .. 34% Jun: 5 ' .22% Jan - 29% Mar
; -35‘/3 353; “x34% - 347 341, 34% " 900 Cuneo Press INCommmmensmmmsmenad 29% Apr 10 - 35% July 17 . = 22% Jan - - 30% Dec
; #105%2 107 o "105'/8 107 e #105%2 107" ¢ L - 4¥2 % preferred..—-emwm————--100 105 « July -2. 108% Jan 19 : 101 - Jan 109%2 Nov
i 33 33 ey 2 341, 78323, 35 200 Cunningham Drug- Stores Tnc..2. 50 : :28 'Jan 31 . 38 Mayl8 - e aancien een
' B oo e G Con e aee owmhorie—g0n b onbRE gt hE btAY
2 % 1Y 1 TELIEITCA.. v wiviran —ein 2NO, pa: 2 : >
Egg 1?7%% ! ?lggﬂ/ '133‘3/ 1-334’, ng% : 338‘ Prlgr preferred.-oow-e--NG par ' 59% Jan.16. Tlldun 22 - 41l-° Apr- - .61% Dec
i 6% 6% sa,z s"/: 6% 6% ©139,500 cuéflsu-viﬂght ...._......._.....-} gz. ga: 2? 2’41‘/: gglx: gg 1::2 g:g lgz: gg:
; f 4 % 3 f a8y : /a Ja : -
! 'qg(l;% 133 .13},”‘ 13%/” qg(l}% vlg}l/‘ X 2 39? Oushman’s. Sons Inc 7% pfd—_.-100. : 120  Mar 7 = 123% Feb 21’ 114% May | 12;! }i):v
; 26% 21V 265 21% 21 277 3,100 Cutler-Hammer Ino___._ﬂa var, . _25% Apr 6 - 30% May 1 21% Apr : 2 % } C
* e ¥ e i Ya ! 300 Davega Stores COrp. - oeeacwnaaB. - 12% Jan 12 19% Jun 5. 6% Jan ' 13% Nov
v E 1’73/ &?ﬂ/ 11?; y °¥,7l/a igﬁ 1,600 « . Davison Chemical Corp' (The).._.1 - 16% Jan 8. =~ 19% Feb 8 13Ys Jun 16% Oct
» 9109 71127 2 e1ogl/: 11200 #109% 112 40 Dayton . Pow & Lt 4% % pfd......log lég gan lg‘ 1:: g/}l:y 1?, lgg;/’z ?:: 113{"2 g%l;
2391, 40% #39 40 %39 " 40% ¢ 500 - Decca Records INCovimmmmmemcanme an 5 kAl
) Deere: & 00memmamimem. 39% Mar 29 - 47% May .5  36% Apr 457 Jun
;’173/ ;’17:’? °§']7:§2 %a/ . 'g%ljz g’%% 2 5"1788 Preferred o oecowicmmeeome—e20 - 35% Jan 24 . 38% Mar 26 32Y%. Apr 36% Oct
g “22’/4 23‘/; 2221f 2'%1/4 221,; - 22V ... 400 . Delsel-Wemmer-Gilbert ... : [ 22V July 20 26% Feb 19 17% Jan 22% July
P A L #1024 ° " 6600 Delaware & HudSon.— - 7100 | 34% Jan 19 57%Jun 18 . 17% Jan . 37% Dec
11" 12 12V, 12V 12% . 12% - 29,100  Delaware Lack & Westem-_...._so 17 Mar 29 - 16% Jun 25 §% Jan -, 97 Mar
22‘;2' 23'/: 22"/: 23 : 23 23Ya 8,800 . Detroit Edison. (091 Jen <27 1123% Jun 2T, ¢ 18% Jan 21%; Dec
" ‘731‘ 5 172 5 *72 5. Tt Detroit Hillsdale & 8 W.-RR Cn_loo .67 Jan .31 74 July 11 52 . Feb, S 65.1, Oct
491/’ 50 49 149 1. 49 50% 680  Devoe & Raynolds A____.._No par: : 36 Jan 23  51% July13 .= 29% Jan - 41% Oct
3 ,/2 357 #35Y, 36 5% 353 1,400 . Diamond Match_______.____No par 33% Apr 6 . 38%Jan 3 287%; Jun 35% Dec
51/2 ‘/s 44!/‘1 44y, %431, 450 500 .8% partic preferred —-ccu.en-233 . 40%2.Jan 4 46%2 Jun 28 38% Mar 42 Bep
v 22" 22 1,600 Diamond T Motor Oaf Co----.——--3  16% Jan ‘2  26% May.5  13% Jan . '17% July
52!/: 521 52% 52% 62 . 52% 3,100 ~ Distil Corp-Seagr’s Ltd..-..No 11136 lgg gag %g 183 i’f;}- 23 xg;/« i;l; ; 1gg Ta g:g
%105 0 106 106 #105% 1077% 100 4 i a - 15Y Jan To0u Sep
it R 1l 130 I Mar30 45 Feb 1 43% Jan . 48 Nov
2 . &/ # b eR niakiny e it
TR s bt Budan 3 Barreras . ZivMay ST vy
86 : iR 831 84% 2,600 Douglas Alrcratt ... Nopar . 8 Mar6 - 9% Jun 18 - 47 May . T2% Nov
/ ; y » % 130 130 130 130% 1200 Dow Chemical Co_-—on-w.No par. ~122% Jan 4 143 May:9 - 114% Apr . an
o e Yt R T TEE R rri 1i2% 112 11377113 ' . 200 84 preferred series A_.....Nopar : 110%2Jan 2. 1143 Jan 17 - 106% Jan.. . 113 Aug -
e 11,113 Ui.,313 TAL2 gl 120 dlad 29% 20% 7,200 . Dresser -Industries 22600 ",/5 27 APE ;6. 7 33% JUN 86 ) D Piaiust K p e
e AN e Bl e A s 2,200 ¢ | DUMMIT Internationalie e Liii 12 Mar 2L 19% July 1617 - 8% Aprit; ;143 Nov
Lo e 19%: 19%: . 17% . 19 17 17Y%, 17 1'71 ’171 17{2 2,200 ¢ n] 1.Corp o o pa s 0% Jan 4 25 Jan :5°; .11% Feb. 20% Dec
o i ST 0t 22Ys *20% . 22Y #0° 21% =20 21y ; 20]/2 21 ‘/4 5o DBE; i Nem.aurs D & CO 20 125 Jan: 2. 172% May .4 137 «Feb | 1623 Jun
O 8 O A v 2500 T 84:50 proterred o par | 195% Jan. 9. 120 Feb 1 | 123% Jun . 128% Dec
: o 126%4°12638, 1, 126 12 o\ 8126 12T, ol TR AR Biwilin 170 Duquese Lignt 6% 8t 'm_._.uo 113%.Jan 6. 117. Mar 6 ' 113 Dec  120% Jan
T 2oy ©116% 115% 115% 115% 116 116 #115 116 (114% 114% . 170 uquesne Ligl ¢ . TRl vl h ! i
: : : ' E : e “10% Feb- u%auxy 1
o p . ; : 13 Jan. 922 - 21 el -
Shw B3t 23% B S e BBl 0 Eastorn Btatatons. Biedk CorpeaB - 18% Jati 26: .26% Jun 315 i e lgg% gg: i
. PR - < A - o p . < & ’ e > <11y ’ 1y ¢ . W H H
175, 176 173% 175 171% 1727 -~ - 172%: 173%: - #4172 - 173 - 1,100 No }Zé/b :1]\;13 1%, ;gg Vi ?&: 3ng 178" Jan= 4" 1087 Bep.-s Ih
#191' 195 *190 ; 5190 " 105 95 - 195 +192. 196 50 e S v+ iy 1141 | Jan:.52 - Dex,
*57Y, . 58Y 55% 5% 55% .56 - 56% ' 56% 564 56’/4 L 1,200 21% Jan 15 " g1 May. 9/ 16’/4 May "'24% Deo .
27Ys 27 26% - 26% 261, 267% - $26% 261 26, 26 {z 1,700 Ay 274 July 16 < A L
26%  27% 26 26% 25 28 :% -25 251, 25V 25% 1,500 108 July18 108 . July 18 E e £ Ry
9% Tov “9% 9y, logx/ 1035/ 'mg% 1027(/: Y v wg:/, 3 o%% 8Y,'May - 3.. - 12, Mar }; : 33% ?eo : 12:54 iep
2 7 2 4 8 ) 2 an 4 Au
i sth bk sl @ w0 gl oo Bewrio muowte RO ghdma wuin @ PR b
”“/s ot 8 16.‘% }6 oot 16’;‘ ml/z }e! lgl;z . g'ggg m:: L Mus Ind Am Bharef..——.-. . 5% Mar. .9 TVaMay 1l - 3% Jan . 6% Oct
g;’: 1%% %"/n 1%4/43 1?)1/4 1623’2 1?"/; lg";;' lg%' 11"/; 105:100 . Electric Power & Light..-.._-No par 3% Jan ; 2v ‘1;3;’//5 g:xlll;" lg 8?% }A‘:X‘ 4 112’/2 Jgg
120 130 ° . 127% 127% . 128% 128%2 - 128% 120% - 129% 120% | 160 :g i 1A z:{ igg g:g- 3 33 suly s .78 Apr.  103% Deo
121121 *1i9% 120%° © 118% 118% 119 119% - *118 - 119% 1309 Elecimie Storage Battery—._No par  43% July 17 . 50% Feb 16 . 39% Apr 47% July
“E‘/‘ 1) 43;’/. “:/2 ' 43“/8 317 44‘/‘ “‘/ZA “‘ “1 ; 1’980 Ele% rsg Nuturgnl Gas. .. 3 34y, Mar. 21 i 40 May 1 y 27% Feb 349 Nov
36;/‘ 37;/‘ 0 B 32 iy ng : :Z!Z‘ﬁz gg ‘;ﬁ ng/‘ 3117 ; 15'308 Eme:son Electric Mfg 7 Cooo-o 4 22%Jan -9 '29% Jan 18 15  Sep 22% Dec
1 1A i U + VO F At h 21’ 21 | 1000 Emerson Radio & Phonograph - B derdn (2 Mar 8 e e m
*69 .72 - 69 69 *67 10 %687, - 12 26812 .72 100 . th Corp. 163 Mar a 1010; Jon- - “108V" Jun
.*106. 106% .106, 106 *105% 105% 105 105% - *104% 105% . 8150 . 4% grre‘e;;;%?'s'&'v'xﬁ ....... 103 1% Yo g:: 2 12;% g‘sg %46! R Yen 1 hee
132% 133”‘ 13?1/ 13235 ‘1'3;3/" 132% ‘132 iy 1%2/’ lgg '132 o 1 ':{(1)8 nsgsuifreiaerred "No par ~ 100% Jan 5 106 -July 16 g; gan 11%‘; Bec
10 ¥ P ; 107 Julyll an Yoy
» * 1 *106. 110 *106 - 110 *107 110 o $5Y, preferred..- —.-No par- 102 Jan -5 : 2
'}gg ﬁg . 11%% 110?3 *106 110 107% 107%2 107% 108 .190 $6 preferred..om——-eeee-. -_No par: 104 Feb 1 109 Julyl2 82% Jan 107 Ifg

F-r frotnotes see page 367.
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. LOW AND HIGH SALE PRICES STOCK i RBange for Previous
Saturday- Monday . Tuesday Wednesday Thursday, . ma; Sales for NEW YORK sTOCK Range Since January 1 G Year 1044
July 14 ~July 16 July 17 July 18 July 1) . “July 20 the Week | EXCHA N l'. 3 . Lowest ‘ - ' Highest . Lowest Highest
§ per share. - § per share 8 per wnare ' . .§ per share $§ per share $ per ahara ' Shares e Par . 8§ per share - . § per share ~§ per share § per share
“EE e 2Ys 2% 2Bl i 1% 72 2% 2 Y7 28,300 :Eqmcnble Office Bldg-_-__No par' ' 1 May2l ' 2% Jan 20 % Apr . 1% Dec.
(> o 17%. 1% 16Y% 17 16Y4 - 17 16%2 167 . 16% 16 18,500 - Erig KR COMMON-mscimman-NO par - 12% Jan 12 . 20% Jun 22 ° 9% Jan © 14 - Dec
o o 83 83 *82Y% 827 .82Yy  B2Yy 82 82 81% Bl% 400 5% pref series A__.o-cemw---100 . .68% Jan'19 84, July 11 * : 46% Jan + 70 Dec
—— Ll i 489 95 #8995 . %891 95° 7" *891p 957 *89Y% 95 e Erie ‘& Pitts RR COuoivommma—wnsab0 86 “Jan:27 89 Jun 7 . 78Y% Feb © 84% Aug
e 137 14% '* 13Y% | 13% 13% . 13% 14 14 *13%- 14 © 3,100 ¢ Bureka Vacuum Cleaneriu....---8 11% Jan 2 15% Jun 12 6% Apr ©13% Oct
D S 18V 18Ye 0 17% 18 17% - 17% 17% .18% *17Y. 18%a 2,100 . Evans Products 00 icecaeem-- 15% Jan 24 21% Jun 22 9% Apr 17%  Dec
e *49%  50%a 49% :50% 50Y% - 50¥a 50Ya 50% ' 1.50% 50% - 800 EX-Cell-O COIP—soomommmomonc3 ' 42% Jan 247 57% Apr 28 . - 31% dJan . - 47% Dec
PN By %6Ya.. 67 6% 6% 6Ys . 6Y8 *6Ya " 6% *6Vs 6% . 200 ' Exchange Buffet OOIDawammen—-2.50 6 Jan .2 1% May 6 2% Jan 8% Dec
a5 e 50% 51Ya 50% 511 50%; 51 52 52 52 52V 2,600 r:itbsnks Morse & Co——--.No par- 42% Jan . 2 57 ‘May 8 ' 33% Jan 44% Dec
e ok 25 29Ye: 29% 29 29V, 28Y, .~ 29" 1" 28% ' 281 ‘28Y, 1 287 1 2.800  Fajardo Sug Co 0f Pr Ri00.....-20" . 25YJan 4" 83% Mar 7 21% Jan 47%2 Dec
Ha L1 15Y, . 156% - 14% 15Y%- 14Yy  14% 14% ' 147 14% 15 13,700 = Farnsworth Televis'n & Rad Corp-1 12%; Mar 26 16%; Jun 27 9% Jan 14% Jan
e C21%:  21% 20% 21, 20% - 20%2 - #20% 207 21 21 600 Federal Light & Traction__ -15 17 Jan. 5 22% Jug 20 14% Jan 17% Dec
- - 108Y2 1082 #107% 109 ' *107% 109 *107% 103 *107% 109 $9% e B 10 $6 Preforret. o owmi s dumn. N 104 Mar 28 109 May 10 100 - Jan 105 - Aug
e S 35%- 35% 35% . 35% 34 341> 24y 34Va %34 34Ya : 800 Federal Min & Smelt Co.. 2 25% Jan 2 38% Mar T 19% Apr 27% Nov
i s 525 26% 25 25Y. . 24% 25 26 26 ®251 26% - ° 600 - Federal-Mogul Corp_.. 23V Jan b 32. May 7 17 - Apr 24 Dec
pu e 3 11%° 11% 111, 11% 11% 11% - 11%  11% COAlYa 11V 2,300 Federal Motor Truck. 9% Jan 22 13% May 9 5 Jan 10% Aug
— o, 36% . 37 34% 36 34 34% %34 34V 34%. 35 2,100 Federated Dept Stores. 28Y; Jan 23 383% Jun 22 22% Jan 32 Dec
EYS, " 105 - 105% *105 108 105 105 x105 105 105 - 105 230 4% % conv preferred. 103 Jan 22 107% Apr 18 83 Jan 108 Dec
s 27% . 27% 26% .27 . #26Y2 ' 267 267 267 26 26Ys 1,700 = Perro Enamel Corp___ 1 234, Mar 27 29% Jun 11 17 Jan 27% Aug
bty fted - = > == —— e g i s 1 1Y 5,100 Rights. oo iomcaani . 1 July 20 1% July 20, /) =, —ia S ¢ S
R *53 53V | " 53V 53% 253 Y. 53% 53%s ' 53%2 53% 54 700 ' Fidel Phen Fire Ins N Y_ 10 50 ‘Jan. 2 60 May 4 45 Jan b53% Nov
Pl i 58Y4 58% 57% 58 ©..56% .6TYa 55%2 . 56% . 56Y . 56% 2,400 - Firestone Tire & Rubber. -2b" ', 3% Mar 26 64 - May 14 38% Feb 57Ys Dec
A . ‘107% 108% #107% 108% ©107% 107% 0, *106Y2 108Ys #1062 103‘/9 100+ 4% % preferred \_.__ 105% Apr 26 110% Mar “3° 103% Apr 109 .- Jun
s T i 3 47 47% 467% 472 $46%  46% 46% - 46% 46%2 " 46%2 1,200 First: National Stores_.. 42Y Jan 2 51% Jun 11 35% Jun 44 -Aug
i ot Y28V 287 27% 28Ya t 2TYs 1 28% 28Ys 282 28 28V 4,100 - Flintkote Co (The)-- 23Ys Jan 16 33% May 8 - 18% May .. 26% Jun
G *107% 109 #1072 108% 107% 108% %107 108% 107 . 107% 160 $4 preferred .. 107 _July 20 110 ~Jun 27 e e
- 2 “46 463 . 44% 46 *42Y, 44 43 44 X 44 44 600 Florence 8tove Co..__ 41 Jan -4 481, May 16 34Y2 Jan 42Y; Dec
e o, *39Y, ' 40 39 39% 38% " 39 #38Ys . 39% *38%, 40 3 400 Florsheim Shoe class A 30Y Feb 2 41 Jun 13 24% Deo 33% Dec
~= ooy i OVa it 0V 8%z 8% 8Y: 8% 8% - 8% | 8la 8% 1,200 . Follansbee Steel Corp.. 6% Mar 20 10% Jun 26 5% May 8% July
o s 67 67 65 65 64 65 64 64%2 #641s  65% 150 5% conv preferred.._ 47V, Jan 24 15 - Jun 26 431, Aug 58% Mar
L i *20 20Y2 20 20 #1912 20Ys 19%- 19% 19%.. '19% 300 : Food: Fair Stores Inc__. ©15% Jan 13 21% Apr 25 11% May 18 - Nov
o AR 64 64 %611, 65 62 63Y2 260Yz 6 *61 63z 600 Food Machinery Corp-.. x62 Jun 11 80% Jun, 5 53%; Jan 69 Des
e poRs 37 37 33 36 33Y2 | 34% 34%. 35 34% 35 3,400 Foster-Wheeler  Corp._. 25 ~ Jan -24 41% Jun 15 16 - Jan ;29 -De¢
i 5 26V 26Vs 0 26 26V . 26% 26Ys 26 28 4l 6 28 v A0L S 8% prior prercmd : ;25 “Jan 4 27 July . 2 20 - Jan - 25% Dec
B e 1T 1% 16% 17 16%2 16% 16% 16% 17 17 1,400 1 Sugar Co. 14 “Apr 1019 Jun 15 13% Jan +'17% Sep
i Gt #131 139%" ?131:7-139% #132°.-139% #133:+139 *1327.:139 : Rl F'k’n Simon & Co Inc 1% pld_.-_loﬂ 118 Mar 9 146 * May 9 0 70 ' Jan 135 Dec
Vo bt g *38% 39 . 38Ys 38% 38 38 37Va 3’1% 37Y% . 3% 2 800 ' Freeport §) Jan 6§ 41% May 7 30% Jan 36% July
A B R 51 . 51% 50 DL 49% - 50 50 ; 50Y2. 51 1,300 Fruehauf Traller f‘n . 42‘/: Mar26 . 53% Jun ' 2 29% Jan - 447% ‘Dec
- - 119% 120 1191, °119% . 118% 118% *118 118"/»: 118, 118 150 4, % preferred —-.—--. ------100 113 ‘Jan 17 ' -123%Jun 4 103 Apr 116 8ep
R S e L E R A £ e L S et A kT ey % 400 Gabriel Co (The) el A_...-No par - 6lzJan:2 - 9% Feb 27 2% Jan 7 ' July
2 = 6Ys - 6% 6% 6% 6 6Ys 6 “6Ya g R Bl g 8,500 Gair: Co Inc. (Robert) cm-mwmmanae-1 4% Jan 2 7Y% Jun 19 2% Jan ~. BY July
- o I 1 Y AT R AT Y T 1T Ve 1T e 18 17% 1850 1400 - 8% preferredi_ -omemm—mmozaav20 16  Jan .6 18% Feb 20 12% Jan . 17% Dec
S iadel B 16Ye216% 04 15 1§ 15 15 #1570 %516 L ¢ 16 ; . '400  Gamewell Co-(The)...-—-=-No par . 14% Apr 6 18% Jan 12 ' ' 16% Dec . '18Y% Dec
- - eI RS 100 LG AR T AR s M1 181 R T B YA 18% 18% ' .- 100 = Gardner-Denver: CO.....----No par 16% Mar- 9 20,% Apr 19 i ' 15% Sep-. . 18% Jun
¥ Al 067469 267,169 *67 68 *66Y% . 68 o %66% 68 ¥ i $3  preferred o oceomem . 66% Feb 16 76 May 16 i . 62}a Oct 66 Nov
il ac ©BY 8%l BYa 1 8Ys 8V 8V 8% 8% 8% 8% 6,700 ' Gar ‘Wood Industrles Ingc.. TV Jan ¢ 2- 9%, Jun 11 5 4% -Jan.. .. 7% Dec
g v 26Ys  26Y4 Se05 20 Ya 7 20 e = 20 a1 8256Ya T 26V *25 261 1,600 ' Gaylord Container Corp... 123 Jan ‘3" 31 "Apr 37 13% Feb - 23% Dec
- A CeETY, 59Ve - 59 60 0 *58 60 59 61 *58 60 .~ U9g i 5% % cony preferred.. 58  Jan:2 . 64% May 7 - Bl iJan 58% Dec
2 XL +15% : 16Ys 15%  15% ¢ ~15 15157 e 151," <15V 15% 15Y, 4,600 Gen Amer  InvestorS....- ©12% Jan 22 . 16% Jun 26 10% Feb 16% Dec
Sl *107 - 107% #1070 107% . *107 . 107Y% ' *107° 7107 2307 107% B $4.50 preferred oo - 104% Apr 18 = 108%a Jun 18 = acema e eae
LA T 63 Vet B L 50Ye 1 83 2t 50 - 52 5085 50% 1 '50% “i51 4,000 ' Gen Amer Transportation.. 8 .49 Jan 31 0 56%2Jun 26 i  41% Apr ' . 54% Oct
A ERAe g 9341100 D9y e G gle 0, 9% 9% 9% 9% *:3,500 Generul BaKING - bms i iadiosen 5. 8% Jan .2 ¢ 10% Mar 1 .. 7% Jan - 9% July,
ey S 18057185 *180% 185 *181° 1 185 *181 © 185" #3182 185 Zio - ¢ $8 preferred..- o I\O pu" 160% Jan. 2 . 180% Jun 28 143 ' Feb . .161 Nov
i 5 T 22% 22% 21% -22% 21% '22% 211 21%s o 21Y2 21Ya 1,600 ' . General Bronze COIPocecammemon- ~-3 . 17% Jan 22 267 Jun 15 6% Jan . 19% Dec
] o S i 10 Va5 10 Ve 50 10 10% 9% 9% Q%10 gl 193, " 3900 : General Cable Corp__ -No par: 6 Mar21l . 12% Jun 22 . 4% Jan 7% July
SR ' 30 28" 28% 28% 29" 28% - 28Y 2,100 .19 ' Jan 22 37 % Jun 22 11% Jan 22Y, .Dec
- o= 130,:::131 1302 1311013144 370 114% Jan 22 139 Jun 25 81% Jan 124 Dec
= e 293 2914 *29% 30 *29% 29% 500 27% Mar 20. - 32% Jun 26 25Y% Apr . 29% July
s oL #169 1691697 *168% 170% 70 156% Jan 4 . 172 May 31~ 140 . Feb 155 - .Dec
P FES 41% ‘42Y, 42Y 42% 42V 42% 22,500 IS 877 Jan 24 | 44's May 29 i 35 : Feb . - . 40% .Dec
| pAES et 43% . 44 43" 44 Yy o, 44 447 4,000° - General ‘Foods Corp__. 40 - Feb' 1 483 Jun. 5 40 . Nov . 43% July
4 G S aVs.  4Ys 4Yy' 4% 4% 4% - 16,500 < Gen Gas & Electric A._..._No par: ‘. 3% Jan . 20 . 4% Jun 22 ;0 2% Feb . 3% Aug
] Licl R ,#140. - 150 %140 148 #140 148 A $6 conv preferred serles A_No par' . 134% Jan . 4 148 Jun 22 115 . Sep 140 Bep
i o e #133% 135 *1331, 135 . %#133% 135 100 General Mills.owceiicomeen-NO par 113, Jan 6 139 Jun 28 102~ Jan 120  Dec
g i A #1305 /132 7130 432 13153310 40 - 5% preferred - _.100. 129 Apr .4 134 Mar 6. 1283 Mar 134% Nov
i pak g 65% 66% 66%  66% . 66 ;. 66 21,200 - General Motors Corp... St e | 62  Jan 22 70% May 7 51% Feb v 66 July
i £ g, *1271, 128 2127, 128 127Y% 1272 300 $5 preferred .. “No par . 125 May 3 130 Mar 6  125% Jan 130% Oct
i ks PR 60 60 *60% 62 »60% 62 600 ~ Gen Outdoor AdV A.ee-m—ew. No par ' 53 . Jan 11 61% Jun 25 36% Jan 56% Nov
i i 18V 18Ye b v 1TV o ATYe 1TV 18 18%2 18Vy  18% .. .. 2,800 Common Nn par . 10 ~Jan 16 < 19% July 11 4:/n_ Jan 1_3% July
i peil 27 27Ya 26%. 27 © 26V 26% 2634 26% 26%. 26% 2,100 - Gen Precision Equip Corp_-.No par 225 Jan. 2 30% Mar 6 18%  Apr . 23% Jun
G A 14 14V 512% - 14 Ys 12% - 13% 13% 14 137% 14% 5,300  General Printing TnK....._. 9%, Mar 27 16 . Jun 20 6% Jan <11% Aug
o ok 3107V, 108 . %107 - 108 #107 108 *107 108 %107 108 T 1 $4.50 series A preferred No par . 106V Feb .7 110 Mar 3 108 " Oct 107% Nov
e 3% 3Ya 3Ys- 3% 2% 113 2% 3V 3 3 1,800 ' Gen Public Service.. .- 1% Jan - 3 3% July 2 1:/s'Apr 23 July
Pl & 32V 32% 31 32Y, 31%. 31% 31Y  31% 32 32 1300 ' Gen Rallway Signal...-. 28% Jan 24 - 37 Mar 6 19% "Apr 31% Dec
; 3 B 2132 135 #1320 °135 .. *132. :136 134134 :%::4 % *133% 136 .50 6% preferred .- o100 123 “Feb 10 134 July 19 112 Apr 124 Nov
7 s v 4V 4% 4y 4% N ¢ F B 4 4% RO S 4y 9,000 - Gen Realty & Utilities.—- Z.10¢ 3% Jan. 3 5% Feb 14. . 3;/4 Nov 4%, QOct
nr v 259 253 v L L 04 247 . 94, 24% *24 - 24% 124 24 . 2,500 '~ General Refractories......-.No par 21 Jan 24 26% Jun 26, 18% Apr 257% July
#22% 23 L% 23,02V 22V 1 6 22% . 22% €221, 229 e 500 - General 8hoe COID v mwmweme %il 19 Jan 22 24Y, Feb 27.- 14f/n Jan .. 19% Nov
iz, 1108%2109% 105 108 105Ys 107% #107  107% . -~ 107 107% 440 - Gen Steel Cast SB preferred--No par 99 Mar 26 . 116% Jun 18 74'2 Sep A110% Dec
Ty e 32V 32% .32 32Y% 32 .32 32 32%.. *32%  32Va 1,400 ~ General T Corp. 20 25% Mar 29 34% Jun 16 22% Jan 27 . Dec
W 2k T 30 30 29%  29'% »29 29% *29 30 %29% " 30Ys ! 500 Gen Time Instrument Coz’p__No par 28% Jan 23 35%; May 22 19 Jan 31%. Dec -
e e #105 . 112 #105 . 112 *105 112 *105 - 112 *105 112 e 4%, %- preferred. - — ..~ _100  106% Apr 27 - 111 ' Mar 12 o gL ALty
B 29%  29%2 28 29 27% 28Y 28Y,° 2815 . 28%  28%2 . 1,700 - General Tire & Rubber. Co. 26 Jan 2 ' 32% Feb 8  18% Feb 26% Dec
BaitEed £ #109 © 110 v *108°.110 *1u8 110 *108 110 #108 | 110 R 4% % cum Prdoecoree 107 Jun 15 ° 109% May 16 =~ = 2ew e e
iy £ R | 16Y 3 1159 S 15% 16 15% ' 15% 4,700 Gillette Safety Razor_._....No par 13% Mar 27. . 17% Jun 16 - 7% Jan . 16% Dec
35k o °sgl/4 100 % v _3;3/‘ 51;8 %'514//;: 1(1)?)/5 *97%.. 99 it 9T 9% ©1:300 $5 conv preferred_.. -.No par .90  Mar 9 100Y% Jun 13 69 - Jan . 90Y% Dec
A P 25%2 26 25 25% 24% 243 25 25 25V 25V © 2,500 ' Gimbel Brothers.__. ~-No par 21 Jan 23 29. Apr 29 11% Jan 227 Dec
31 gyt 98% 99 . 98 99 . *98 99 199 99V, 99Ys 99V 1,100 | $4.50_ preferred .. ~-Nopar =~ x97 July 9 100%aMay 2 1 e= e SRR,
i 29V, 29% < .. 29V 29% 29. 29 287  29% - 28% 29% 4,200 ' Glidden Co (The).-- T25%'Jan ‘2 © 82 May10 18% Jan . 25% Dec
AL IR L %54 . 54V i . %54 54 *54 541, 7 *54 54 #54 55 S 4Y, % -conv preferred.... 52% Jan 4 57  May 16 45 °  Apr 52 Aug
s e 4 4Ya 41, 4, 4% 4V 4l | 4% 4y 4V . 2,400 = tGoebel Brewing CO_-—. 3% Jan . 2 4% July 5. 2% Jan 4% May
3 b pei 2150151 o, 0+ 1605, "160- s ‘147’/4 150 %148 150 *148 . .150 50 Gold & Stock Telegraph Co- 149 July 5 * 165% Jan 12. 85% Jan- 175 = Dec
{ L Zodl 28, 28Ya 26% 28l . 26% 27 27% 27%  27% 4,000  Goodall-Sanford In¢ ... 25Y Feb - 1 31% Jun 25 — Ty
o i 57Yz 517 56 .57 #:.58, 55% 55 56 55 55% 6,500  Goodrich Co (B F 53% Jan 10 63% Jun 25 40 . Feb 541% Jun
et s *103 - 103%s ®103 - 103% ‘>~ . 103. 103 102% 102%s #101% 103 200 - $5 preferred ..---- 102 ° Apr 20  105% Mar [} 933 Jan 1042 Nov
Gl Yy v 53%  -54Ya " . 52 53% 50% 52V 51%  51Ya 507 51% 4,700 - - Goodyear Tire & Rubb__ 49% Mar 26 ~ x57% Feb 15 381/5 Feb 51% Dee
R By #110% 110% 110% 110%s 110 110% %1097 1102 #*1097% 110% 17,300 $5 ‘convertible prefErrEd_-_No par 107% May 19 112% Mar 8: 104% Jan 112% Jun
i (LR TR, 18%. 18% 18 18Y4 18 18.: 5018 .18% L*18Yy 18% 900 - Gotham Hoslery. No par 127, Mar 26 21% Jun 14 8Y2 Jan 17% Oct
e al Ve 1% 7 TYa 8% T 6% Vs 7 TYs 42,600~ Graham-Paige Motors... BihC D o 5% Jan . 2.  8YsgJun 26 1Y% Jan 7 . Aug
iy bl 5% . BYa 5% . 5% 5% 53" 5% . 5% 5% 5% 1,200 Granby Consol M 8 & Pocee—o 4% Jan 2 6  Jun 20 3% Jan 5% July
g LS i S *24% 25% 24% - 24%, %231 24% 24Yy 24 2435 24% 300+ Grand Union Co_ No par . 18% Jan .3 25% Jun 27 15% May 19% Dec
i H Lo ok 16% 17% 15% - 16% 15% /16 16 16 3 15% 1567 2,700 Granite City Steel.. 14% Jan 23 19% Jun 5 9% Feb 16  July
i £ 4t 48 49 47 48 46 46V, 47 47 46%; - 46Y2 2,200 Grant (W T) Co 36% Jan 22 54%; Jun 22 32:/2 Jan 42% ‘Dec
L it #22 . 22V2 #22 222 #22 22V, %22 22V *22 22V, Bl 5% .preferred. ...~ 22 Jun 28 24Y; Jan 10 . 23‘/2 Jun 25% Mar
S o 16% . 167 | 16%  16% + i 16% 1 16 Va1, 016 % :16 %6 " 16%2.; 16% . 2,300 .. Great Nor Iron Ore Proy .--No par 14% Jan .2 17% Mar 1 i '14 Y ‘Dec 17Ys ‘Nov
SGE (i45 52 52% 49%'-51% 49%, ~ 50% 50 50% 49% .. 50% 12300 ' Great Northern Ry 6% ptd-_No pdr 46% Jan 24 . 55% Jun' 26 25% Jan 49% Dec
1 o5 o 29% 30%2 29% ' 29% 2935 29 29, 29% 29485 29% 21,400 = Great Western Sugar.... -No par 28Y%s Jan 2 32% Jun 26 24% Jan 30 Dec
i v A 19105473 *169° 172 170... 170 *170 . 172 F172504172 110, Preferred .- ——-100 161% Mar 16 = 175 May 25 143% Feb 163  Nov
: G e 92 9 272 9 272 79 5o Y 79 . %72 9 e Green Bay & West RR.. 64 .Jan 20 72 ' Jun 22 57  May 6’1. Féb
£ ; S T 57 57 *56 561 56 560 54% - 55 54Y5. 56 1,400 © Green (H L) Co Inc._. 52% Jan 25 - 637 Apr 24 43% Feb . 55% Dec
! S e 25% 26Va ¢ 24Y2 25Y 24, 24% 24Y, 247 24% 247 10,700 Grevhound Corp (The) 23% Jan -2 28% May 28 19% Feb 24, fluly
e Vi < %104 - 106% *104 1067 *104 . 1067 %104 1067 . - %104 .. 1057 -, 4Y;% preferred_..._— 104%; Jan 12 - 108 Mar 13 . -105%  Dec 105% _Dec
i s *38%: 39% 35% 38 35% . 36%.. . : 36 36% 35% - 37% 10,000 * Grumman Afrcraft, COrp.——--._-=-1 .- 28% Jan 24 44Yy July 2 11 . Apr - 32% ‘Dec
£a i % .8 Vo T2 T % TVa T Ygn oY T 3,200 - Guantanamo Sugar.._ -No par 5% Mar 26 : 8% Jun 26 3% Apr v Gl% ‘Aug
wa S 214% 216 [ 214% 215% - 7 209 - 211 211 . 212%% L2114 214 360 8% preferred. ... _~.100- 167 . Jan 26 216% July 13 123 Jan 189% Dec
e e 25% , 26% 22%  25% 22% . 24 233 247 24Y, .25 16,000 * Gulf Mobile & Ohio RR--—. 14% Mar 27, ~30% Jun 26 - 6% Jan 18:/4 May
e it 76 76 73V T e, 73V -3V 4 74 T4Yy T4V 1,600 ¢5 preferred—.vowee—-—-NO par: 58 Jan 23 82 Jun 14 33 “Jan L 62Y _Deo
- - 53 53 y4 : 51% /- 52%:. . 51% . 517% 517%. 52%" - 52Yy. 62%2 6,300 Gult Oll" COTPeiemi e 28 © 49% Jan ' 6 < B7% Marlé - 42Y, .Sep - 50% ‘Deﬂ
: A ‘ » R 5 % : Fin $ e 3% et
- == 235% . 37Y *35Y 37V *35 372 37 37 *35 K5 T 100 - M ck Water. 33 Jan 2 39 Jun 22 “° 27 Apr 3 !
R .. 226 26"/: N | 26Y; .26, 26 25y 27 #25% . 217. 300 ' Hall Printing Co_..e—. 20% Jan 2 29 Jun 8 : 15:/4 Mar ?g‘? Jlatl’c
e o .. 18% 19 . 19 19 18%: 18 18Y2 18% *18% 19 4 500 Hamilton Watch: Oo.. ©15% Jan 2 - 22 Mar 19 ' 11% Apr 11 ‘July
DIl dant ) %106 2107 17y #1086+ 107 - ;v 106. 108 #104%, 106 #104% 106" .30 6% preferred-—.........—.100 - 105% May 18 * 110% Jan 13 = 106 ?Pf 109 uy
(R SR . %108 -108% - , .*108 - 108% . *108. 108'% *108  108%z *108 . 108% | __. ' Hanna (M A) Co $4.25 pfd__No par - 107  Feb 28 110Y% Jan 12 :log% AU?. 21 July
B it o ~23%: 23Ya- . <217 22 i :21% .22% 2134 22% 2155 . 21% . 2,100 Harbison-Walk Refrac......No par 18% Jan : 2 24 July 12 ; ann 152 . Dec
- e " *150 e <. *150 it 150 % . Ls-t ot *150 *150 —t v e+ 8% vrefevred_. ... -.-100 . 154 .Feb 17 155 Apr 2 - 138 =5 S
Sie wae . . 34835 - '98% 3aw . 33% 33% . 3ava 33% ° 33 . 31% 0 2p0n Hart, Schaffner & Marx.__ x30 Apr .9 37U May2Rl oo wn gy, din
: ! 7 i J10% 10% - - 9% 10: - - *9% 10, . 9% 9% ..~ ‘8% .9% . . 600 CHat Corp of Amer class A x "M% Jan 4 10%Feb “ﬁ Jodte Jan 110 -July
v Gon o o %110, 212, . %110, 212 .*110....112 ..2110.. 112 ... *10 4111 NEL LY S 6% % preferred (modified).--170 © 107 Jan 13 .0 1127 ‘May LAY I s
For footnotes see page 367 "
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LOW AND HIGH SALE PRICES - . STOCKS : Range for Previous
Satarday Monday T Wednesd Thursday Friday Sales for NEW YORK STOCK Range Since January 1 Year 1944
July 14 July 16 July 17 July 18 July 19 July 20 the Week EXCHANGE . Lowest Highest Lowest Highest
§ per share $ per snare s per share $.per share $ per share $ per share Shares 3 s 5 i Par 8 .per share . § per.shere' 8 per:share - 8 per:share
- - 12 12 11y, - 119% 11Y%  11% *11% 12 11%:.11% 2,400 . Haves I {es/ Inc a 9% Jan 4 - 14% Jun 28, 6%, Apr .. 9% Dec
e o 9 . 9% 8% 9% 8% "9 8% -9 8% 9 16,700 | Hayes MIfg COIPouimmsn - 6. Mar26 . 11% Jun 21 2% Jan .. 8% Sep
S : *111%, 112% 110 @ 111% 110402110 110 /110 *110 112 140 ., Hazel-Atlas Glass Co- 2 108 ' Mar 13 118 Feb 8 99 . Mar 112 . Dec
o 25Ya . 25V .25 25Ya 24% 24%" “24VYz . 24Ya 24V, 243, 600 " Hecht' 00,. o vvuupmmn: : 20% Jan ‘10 26% Jun. 25 20% Sep- 22Y, July
Wi *747..176 15 G *74 5% ®74 5% w74 . T5%: e Helme (G W) coiii o tiisacsinn T1Ya Apr: 2 80%s Jun .25 63% Jan " %5% Feb
o *185% 189 *185Y, 189 #185%, 189 *185% 189 *185% 189 St 1% nom-cum: pre(erred._ _____ 100 170° "Jan " 4 186 - Jun 28 . 160 . -Mar 170  Nov
o 27V, 28 25% 27Ys 26 26V4 26% ' 26% 126Ya 126 Y 2,000 - Rercules; Motors... ~meanaNO' pOY 22“/4 Jan 22 31% Apr 24 20% Apr 27% Feb
£ o 90 .- 90 90 90 *87%2. 89%,. . #87Y> i 89% #87% - 88% 200 . Hercules, Powder... ~wer--NO par Jan ‘8. .94 ' Jun 22 75 . . Apr 9 Jun
o Uiy 1367 136 136‘/3 136% *136 138 %136 138 138 138 640 6% : pfd-5% ‘after Nov 15....100 130 Feb 15 138" July 20 128 . Jan 134  Mar
=i i 80%  80Vy =8 80l 578, 80V =78 8014 78 80Ya 100 par 72 Feb 15 80%; July 16 - 63 Jan 7737 July
o L *128 31 =%127-. 17131 *12742 130 + *127Y2 130% #127Y2 1301% —— y 123 Feb 15 132 Jun 26 114> -Apr 125 Dec
S L *31 330 *30Y% ..32% #3] 33 *30% . 32Ya #30%2.32%2 --= . Hinde & Dauch Paper Co.... 25 Jan. 25 32 " Jun 28 19% Feb 25Y, Aug
wl i 24Yy 24V 23% 23Y% 24 24 #23Ys 24, *23 24, 300 . Hires Co: (C E) The..... 23% Jan 2 20% Feb 28 20Y; Jan 23% Dec
L w 487 49 482 49 48Ys  48% 48 8 #47 48 1,300 . Holland Furnace (Del). 41% Jan 23 49Ys May 8 36 Y4 Mar 47Y; Sep
s - *18Y4 18% 18 18% 18 18 18 18 ¥18 187 - 700 = Hollander & Sons (A)- 17% May 21 - 20% Feb 19 13%: Jan 21Y% Nov
s 55 27% .28 27 27 26% 27 26% 27 27 27 2,300 . Holly Sugar COIpam 17% Jan 15 29 »Jun 26 ' 13%Jan 19% Dec
o . 54Y, 54% 53% 54 51 53% " 52Y, 53 ¢ 51% 52 7,500 Homestake Mining - ... 42 ,Jan 2 60% Jun 26 39 Jan . 47% July
= s 46 46 453, 47 45, 47 451, 47 46%2 46% 200 . Houdaille-Hershey ¢l A-—....No par. " 44%> Jan . 4 48  Jun 23 42 © May 45 Jun
s —— 20% 207 20 20% 19% 20 20 20% 20% . 21% 4000 Class B o — i ~16% Jan. 2 23% May 17 13% Jan _ 184Y% Aug
et i 26 26 25%  26Y% 26 26Y, 26 26Ys 25% 26 » 2,500 , Household Finance _w._. 25% July 13 28 Apr 3 sy RS T ]
e i *106 *109Va 108 - 108 108 108 *106° 103 *106 108 < 80 3% % preferred L ¢ '103% May'21 - '109% July b i st
B g5 BOYs 80Ya *78:.2-.80 - *78% 80 79Y2 82 81% 82 900 . Houston Light & Power Co._.No par - 66% Jan . 2 82 . July:19 63 Feb' 70% July
e W50 15Y  15% 14% . 15Y% 14Y;  14% - 14% .15 147 - 15Ya +:9,500 '+ Houston.Oil of : Texas v b Comuiapn28 0 12% Jan: 22 18%2 Apr.20. - 7%:Feb _13% July
Plex L 3T 37 36% - 36% 36 36%: 36 36Ya 237 3T ik 12,300 .Howe Sound Co-.—_. a ", 347 Jan. 20 _43% Feb 21 30% Feb 3TV 9 .
R, *5%. .6 5% | 5% 4% 5% 5 5l 5 53% ‘. 5400 . Hudson. & Manhattan_ 2'; Jan 16 " T2 Jun 25 1% Jan .. 2% Jun
L5 A 18% 18Y% 17% " 17% 16% 17 *17 18 ¢ *17e 18%2 ¢ v 800" . 5% non-cum preferred 10, Jan '19 23Ya Jun 26 6 Jan :  11% Dec '
Sy L 30% 30Y2 29%-. 30 29% 29%-. . 29% . 29% 29Ys 1 29%2 4,300 Hud Bay.Min & Sm Ltd-._.,No par - . 27 . Jan:-3 . 32% Feb 28 22% Mar 28YpJuly -
&2 W4 28Ys 29%" 26% . 28% 26%  2T% 27 27% 26% " 2TVa 11,300 - Hudson Motor Car.__.__..._No par_ . 14%;Jan -6 - 34 . May19 8V . Feb 16% Aug
oy e 4% - 5 4% - 5 4% . 4% 4% 4% 4% 4% ¢ 27,200 Hupp Motor CBIZ-COI‘D - 3%Jan . 2 5% May -7 1% Jan 6 Aug
b & ; ] i % h i
1 o _
e ter 36%." 36% 36% 36% 35% - 35% 35% 36 36Y. 36% " 1,100 Idaho Power Co__. ' 29% Jan ® 3 3T% May -1 .. 24 . Feb ‘32% Nov .
A A 355, 363 34 ' 35% '33% 34V 33%; - 34% 33% 34Y% 21;800 | Ilinols’ Central' RR. Oo..__..‘ 19% Jan. 24 ... 42Y Jun- 26" . 10%. Jan: 23% Dec
o oy C67Y 67V 65, B7% 64Ys 64Va *64Yy 66 64 641 1,000 .8 %- preferred series A___._.. 47Y; Jan: 30 76 . Apr 28 25Y% Jan 56 . Dec
ekt s *89 91, *88 91, *88 89 89 89 . *89 91 10 Leased . 1ines 4% - cecawuso-100." 0 72Y; Jan 24, 91, Jun: 25 . .~ 46 .1 Jan 77Y2 Dec
G et 35%: 35%2 #33 35 32, '32Y; 3274232 “31Y2- 32 450 “RR See; ctfs serles A-......3000 " ©18% Jan 22 .* 38  Jun-26. :.m8: Jan( " 22/ Dec-
o Wk 25% 257 25 . 25% 24’/2 25 = 24% ¢ 24Ys 2435 724% ~ 1,500 lndmnapalis Power & Lt----No par. 19% Jan. "2 .. 26% Jun’ 27 15% . Apr.: ©20% ‘Oct
b R 46 46 45 46 . 45 44Ye 4T 46Ys 47 2,000 ¥ndustrial .Rayon___. 239V dJan. 2. v 497 May 17 i« 35V July -  '429% July
o i ‘1!)4"/5 1065 *104% 106% “104"/5 106% #1047 10636 #1047 10655 Sratel $4.50 prefen‘ed A.._,‘.__ o 105 .. Jan. 24. 109% Mar 16100 . Jun 106% Dec
2 = *115Y% 117% *115% 117% < 115% 115% *115% 117 X113, -~ 116 ~+ 300 Ingersoll—Rand_--..__- ——uNo: par: 104’/;: Jan." 2 122 . Jun. 15 887% Jan 111% Nov
s, i3 171 172 *191..0 2172 +#17L ¢ 192 217150172 172172 ¢ 20 6% prlm-rrpﬂ 100166 Feb 26 ./.174 * Jun . 9 158." . Mar 165 ‘Sep
b Lk 92 92 91 92 1 90% . 91Y 92V - 92Ya - *91ln 924 1000 Inland Steel: Cor.. Z_..No par: 82 .'Jan. 2 94 - May. 8 - 71V Feb x87 -~ 'Aug
o U 1294 13 ¢ 12% . 12% 12 12% 12%:12% < 12%2-1-12% 3,900 - .. Inspiration-Cons Copper._. 20 11% Mar26. . 14% Mar. 6. % . 9% May - 12% July
il o, 9% 9% *9 9Yy %9 9y 9 2P *9 9Ys 200 Insuransharss:Ctfs Inc 1 8% Jan . . 6 9 Y4 May 25 TYa Jan:, - 8% Oct
4 o *44Y, 45 -44Yy 44V 42Y; 43 X42%  42Y 42 42 800  Inter: 1~ Corp_.. 37% Jan. 25 50% Apr: 217 29%a Apr 40% July
TR S *106% 107%2 ‘106% 107% . 108% 1063 - x105% 105% 105% 105% . - - 60 .104% Jan: 3« 109, -Apr-11-+ 104 ¢ Nov 105% Dec
e s Sl 7 (R 6% 6% 7 b s *6% . .7 § + 1,300 - , 6% Mar 28 8% Feb 6 6% Jan 8% July
forty 3 10%2 10% 10‘/3 109 10 10% 10Y%  10% 10 10%s ¢ 8,100 ° Interlake IroN..-—e-:—ecw--NO par. 8% Mar 26 -+ 117 Jun'21 6% Jan 10% July
e hES #*188 194 %187 192 7 i 218811192 190 - 192 *188 192 200 ° Int Business MachinesZ_..._No par: . '173% Jan 19 195% May 19  154%: Feb 188. - Nov
At ) 84% 86 84 84% 82Y; .84 82% " 841, 827 ' 84 3,400 - International ‘Harvester_....No par: 74% Mar 21 90% May 7 67% "Apr 82%; Dec
i S 186 - 186 186 > 186 186 186 186 - 186 #184% 186 170 Preferred ce——eor——w= . 178% Jan. 4 . 187 - Apr: 27 .. 165% Jan 180% Dec
- il 5% 5% 5 5% o BYgi BY 5% . 6 5% 5% ~15,600 * Int Hydro-Elec Sys class A e i 2% Jan 23 6 ' July 19 1% Jan 37 Aug
£i i 21%  21% 2l; '+ ~21% 207% 211 21 21 205 207 3,200 ° * International Min & Chem._. 17 Jan ' 2. 24Ys May 7 15Y:Jan 184 Jun
Sh Py 86 86 7 *84 86% *84 86%2 “84 8612 86Y2: 86%2 300 4% preferred. ... ———-. 75% Jan 2 86, July 20 65 . Jan 80 Dec
ey - 6l 6% 6% 6% 6% 6% 6% 6% 6% 6% . 2,700~ International Mining Corp_. 5% Jan 2 1% Feb 1 4% Jan 6% Jun
0, 34%: 34% 335 34Ya 32% 33 32Y%2 327 32Ya 1.32% 17,000 - Int-Nickel of Canads.- - 28%Jan 24 36% May 8 25Y% Apr 32Y July
i #135 <137 135: ..135 *134% 140 £134% 140 133 - 1345 M5 ST 120 Preferred’ w.o-m--roew- 129 Feb 23 - 140% May 22 0 Jan 136 Oct
A 26% 27% 25%  26% 25296 25% 26 25% = 25% 20,400 . - International Paper. CO_—_. 19% Jan 26 30%; May 29 13% Feb 217% D¢
(e v 9977 99% 987 - 9% 98 - - 9815 97V 9TV 97Ya 19TV 1,500 ¢ 5% conv preferred..--—w..-..100 . 84% Jan 26 9% July 16 66 Feb 94" Deu
S A 16%  16% 15%  15% 15% 15% 15% 16 16 16 1,500 . - Inter Rys of Cent Am........No par 9> Mar 26 19% Jun 21 7% Feb 12% Jun
& 91 92 90 - 91 88 . 89 89% 90 90% 903 470 . 5% preferred_cumeemameaae-"-100" 79 Mar27 98 Jun 20 = 68%: Jan 82 Jun
oy *4342" 45 44 ;44 43Y, 43 #43 45 43 43 300 - International Salt..- 42% July 9 = 47% May 5 39% Jan 47 Aug
YL o 40%  41Y, #4141 *41 - 41V, 41% - 4lYa 41% . 41Y, 1,200 ' International Shoe...-. 39 . Feb 2 : 42Y% May 31 35% Jan 43 Sep
434 it *117 121 I175:511T *114 2117 *114 23 *114 - 123 100 . International Silver... 92 Jan ‘2 134% Jun .1 56% Jan 93 ' Dec
Loy *137. 145 21371145 *135 . 145 %135 " 145 *135 145 il 7% preferred._ ... memmee100 0 137% Ap. 19 139%2Jun’ 5 117 .- Feb 135 Oct
ol 26Ys. 27 24%2 26 ° 24% 257 257% .26V 25% 2578 57,700 - Intern’l Telep & Tele --No par - '18% Jan 2 31% May 11% Jan 20 ' Dec
o) 26% 26% 252126 258" 25% 257 26 25%  25% 2,900 Foreign share ctfS_....--No par. 18:’/« Jan 2 31% May 1 11% Jan 207 " Aug
24 24 23% 23%:: 22% 23 22% " 24% 24 . 24% 1,300 . Interstate Dept Stores....-No par “17% Jan ‘2 ~ 25% May18 = 15 Apr 20 July
#2215 | 24 22,7 22V .22V 22% 22Ya  22Ya 22 22% 400 ' Intertype- COrp.--immew—NO POF . " 19% Jan 24 . 26% Apr 24 15 Jan 20% Dec
375, - 38 2373, 38 #37%, 38 T 37% " 37% ;231%1:38 500 - Island Creek Coal__.-._..-_....._-—-l . .36% Mar27. . 41%Jan’ 9 . Jan 45 July
©148%  .." *148% 7 . iqagy L R1aev Ll #148% Lo W 6 ‘pr 145 Jan 12 150 ~ May 16 138% Jan 144 Dec
‘ _ 2d : o
25 fatly « 0 385 38Vh *37 38 *37 38 38 38 38 38 i 500 Jewel Tea Co Inc__. 34% Jan 22 42 Jun 25 27 - Apr 38% Aug
Canan %1103 112% U *110% 112% o #110% 112%, 0 #110% 112% ¥110% 112 i 4% % ‘preferred. 111: Jan 23. 114%; May 31 107% Jan = 112% Nov
e % 7 119% 120% 115+ 119% 1167 116Y%s 117 117% 117%2 118% 3,500 * Johns Manville Corp- 101° Jan -2 128 Jun 21 84% Feb 105 . Dec
i g3 38% 38% 38;.° 38 37Va 37% 38 38 438, 38 3,000 i .31 'Jan 25 40 . Jun =3 30 . Nov " 34% Sep
PR AR, 110 112% . *110.. 112% 110% 111 #110% 112% #111 ' 112% 20 4% 2nd preferred ser A. 109% May 31 112%2 Apr 17 |107%.Sep ' 111 Dec
¥l PR %120 o %120 e #120 120 & %120 XA ~_lvv Joliet: & 'Chicagd RR- stamp .+80 - Jan 10 102 - Apr 25 .90 ~ May 95  May
plt e 36% 37% 34:/, 353% ° 33% 35 - 35 35V, 345% - 35. 20,900 - - Jones & Laughlin Steel______No pay. . 27%Jan 24" 39 ' Jun 26 20% Jan 28  Dec
iR e 97 Y 08 974 97% 96 96% 94l 96 941595 i1 1,900 8% pref sertes A-o--om—peea-100 . 79 Mar27 97 . July 9 58 Jan 80 | Dec
i L 1107% 109 Y 104 106 103% "103%; ~ #105. 107 *105 108 " 1,00Q 5% pra.l series B conv_._.._loo 91¥Jan ‘2 | 116%, Jun 26 66% Jan 93 - Dec
PR REER 24Y 24% 2474 24% 240 24%a 0 24 24% 24. .24 1,500 . Joy Mfg CO—-.. 1., ' 19%Jan 9 = 30% May 9 . 10% Jan 20% Dec
vty R 951, 26% %0034+ 26 ¢ i #23Y,- 25 8040185 LN 5100 R xalamnoa Stové & Furn_:....i10 <20 Jan. 3 : 28% Mar 1 18% Apr 21% Aug
o 1113/3 124 8 *118 122 : q%g ! 122 *118 124 #1187 124 D57 . Kan:City P & L of ser B_..._No par - 117 - Jan 3 124 - Mar 26 17 - Dee¢ 124 ~ Feb
o -24% 25 2245 "24% "22Ys 23Va v 22% .23% :22% 22% , 7,700  Kansas Clty Southern__....No par. 13  Jan 22 29%Jun 18 - 6% Jan 147 Dec
Y R #556% ' 56 54 156Y 53%: . 53% 53% " 53Yz *52%  53% 1,100 4% nop~cum- preferred. 134 Jan 22' .- 597 Jun'18 19% “Jan 39% Mar
o ¢ LLR19Ye " 20Y *19 20 \/%19 20V *18%, 201, #1845 20Y8 « . <-=. % Kaufmann Dept Stores_.. 18%'Jan.26 ' 22.. Jun'. 7 . .13V Feb -20% Dec:
i o 34 5 33 53" 32 ¢ 133, *31Y + 32% *31%; © 32% . 400 " Kayser (Julius) & Co_...... $23% Jan 22 . 38%'Jun 28 <17 ‘Jan %26 - Aug
o R +265,. 28 *26%  27% *065  27% 265, 27 97 PrEA _.. " Kelsey Hayes Wh'l cony cl A__-..-l ;- 22% Jan:23.  28% Feb. 27 20 Jan 1 24% Jun
ARl ¥24 . 24Y% 23% 24Y% 24, 24 *23%; . 24% 2239, 24% 300 ¢ -Class. B . -18%Jan-:2°0 26 Jun 11 .° : 13% Jan 19% Jun-
o L 38Y% 38% 37 38 i37% 317% 37.-" 37T 37% . 317%’ 13,200  Kénnecott Copper.. ... -No pa.r 35Y4 Jan 24 40 - Apr.24 .. 20% Jun :37% Dec
o o 29 % 29 287 * 29 285 29 - 29 29 28% 287 1,700 * Keystone Steel & ere Col.N . 22% Mar10 29 July13 ' '19% Jan 24 Dec
e L *46 . 46% *46 - 46Y “45%  45% #451, 46 45% 45% 400 - Kimberly-Clark Corp.. -blo ar " 33%Jan. B :'4B% Jun 5. -31% Mar - <42 ‘Oct
i & #12% - 13 12Y 128 1% 12V 1212 11% 12Ys 11,600 xmney (G R) Co... mel 8% Jan 15 . 15% Jun 28 3 Feb 9% Dec
o8 o 851, | 86Ya 33%, 841 83V 83V %82 83Ys #89 83% 100 - 85 prior,preten‘cd o par 2% May-14 | 90 . Jun 28 54% Jan 8% Dec
i & 201, 29% . '29%: 28% 29 29 29, 29%  29% ,\10 101] R () 283/4 July 18 34Y; Jan © 3 132 Dec +34% Dee
s iR *107% 107% 107% 107% 107% 107% - *107% 108 #107% 108 107% July 17 112 ‘Mar. 5 108% Do ; £-108% Dex
e 27% 28 26% - 27V 26%  26% 26% - 27 21% - 27% 3, 300 .26 : Mar 26 .« 29.° Jun 26, .22 Feb 27 Nov
o 9%, . 107 :29% ° 10% 9% 10% #91h 101, 9%, 10% o ! 5:8% Apr LT AL Peb 18k %S 3un +10% Oct
axy S 39 397% 38% " 38% 37%. . 38% *37%  38% 37% 38%a 1,000 — 36 Jan 19 ' :42%Jun” 4. 27% Jan -39 - Deg
iE (e #4317 437 43Y 437% 4243 42% 42% 42 42Y% 1,200 ' Kroger Grocery & Bnk._-.._No aar 37 ,Jan 24 44%aMay 7° ', 31% Jan -37% Nov
a3k A 5% 6 51 57 b 3 53 3 7 95,600 Laclede Gas Lt CO-revcmremn—-100 4% Apr 5 TYa Feb 2 e, v PO
S 34Yy 34Y, 344: 3412 331;: 3212 3312 Bg‘/z 3§A 33 " 1500 - * Lambert CO (The)-.wmm---NO par.. . 31% Jan 3 35% Jan 19 . 26 Apr  x31% Dec
TanahTE #50% 52 48, - 50 49 .. 49 50% . -50% 51% 54 1,000 * Lane Bryant__;:.....___.__..--No par .80 Jan 24 6 Jun:15 17% Jan 31% Dec
A% *522 .55 *52% 54 *53 5314 53 3 €521, 53 100 - Lee & Tire_.: 47 Jan 22 . 55% Jun 26 38  Apr 49% Dec
52 i 14% . 14% 13Y; + 14% 13%a 3% 13%  14% 14% - 14% ~.9,500° Lehigh Coal & Navigation Co. ___10 12 Jan 4 ' '16%Jun 28 ' 8 Jan 127 Oct
i o #3215 323 32V, 32 31Y 51 2 32 2 1,500 .Lehigh Portland. Cement... 25 . 29% Jan 24 37 "Feb 20 21 " Apr ‘31%3 Dec
S i 4% 14% 13% - 14 13 13% 13% 14 13%.- 13% 10,400 ' 7 Lehigh: Valley RR.__ 6% Jan 30 ' 17% Jun' 18 4% 'Jan - 8% Dec
e, e 3 3% 2% 3 . 2% < 2% 2% .3 3 31 110,500 ,Lehlgh Valley Coal. 2%s Mar 26 3% Jun 8 1% Jan 2% Dec
e el 43 43% 401, 43% 40 42 42Y; 44 42, 44 6,000 ' 6% conv preferred 135% Jan 22 - 50% Jun 8 15% Feb 39% Dec
a e 42V, 1429, 4134+ 42 40% 41 40% . 40% 40Y - 40% 2,100 - Lehman Corp (The)_ 36% Jan 22 47 Jun 18, 29% Jan 38% Dec
b i €223, 23V, ¥223, 231 €021, 234 %9915 23V 224, . 22V ""100 - Lehn & Fink Prod Corp_. 20 Jan'~ 3 . 24" Jun.26 18Y% Jan 21% Jun
e 2 20 20Y2 191/, 20 19Y, 19% 19%;  19% 19% 19% .2.800 .Lerner Stores.Corp (ne 17Ys Jan 22 21 " Jun 5.7 17% Dec 19% Dec
S 59%' 59% 583 591 57Ys 581 57% 57 51% 57% ,2.300 “51% Jan 24 65  May 5 42 Jan 53% Aug
Gy 0 8% 9%t 8% 8% 8% 8% .. 8% 8% 8% 8% 12,000 7% Jan .9V Apr 17 .- 6% 'Apr 8, July
R 2 *54 55 53% 54 *53 53 %53 53, 531, 53 300 . Life Savers COrp.—mm--. 47 Y2 Mar 28 55% Jun. 8 39 Jan_ - 49% Dec
= ik *93Y, 95 93%s  93% 93 94 *93 a5 293 95 300 = Liggett & Myers Tobacco, 78 Jan. 2 94Y% July 13 68%; Jan 83%; Jun
ol B 95% 94 92, 931, 93Y, - 93% - %93 94, #0931, 041 1,000 Berfes Boo o283 78 Jan 3. 94% July 13 - 67Y2 Jan 862 Jun
s i) 190 190 190 190° *190- 192 %190 © 192 %190 . 192 70 .. Preferred .. wmmmrm=em-100 ;" 181 Jan 5 195% Apr 25 - 174}3 Jan 182 . Nov
i iy %35 36% 35 35 *331% 36 #3314, 351, 331 35V 400 * Lily Tulip Cup. Cotp....._-.No par: 32 *Mar 28 ., 39 Jun 15 26% Feb +32% Dec
s - 52 53 50% 51 50% 51% 51% . 51% 51% 51% 1,800 . Lima Locomotive. WKS-we...-No par = 47%Jan 25 _ 59% Mar -1 36  Apr 52 Dec
- i 44Y, 45V 43%° 45 43 4 44 44 44 449 2700 -Ling Belt €0 cecevumn, ~=m=NO par 41% Jan 22 61 Mar 17 37 Jan 44 Dec
a5y 22 22 21% 21% 21% 21% 21% 21% o1y 21% 1000 -Lion Ofl Refining CO-iuwm--NO par ~ 19% Jan.22 243 Feb 7 17% Nov 22Y May
- e #30% 30% 30 30% 20% . 29% 2203, 201, 20, 0% 41,000 - Liquid Carbonic COrp--w----NO par 29% Jan -2 347 Feb 13,  19% Jan 30% Dec
- s 27Y; 28 247% 27% 24% 25% 25% 257% 25% 25% 15,200 - Yockheed Afrcraff Corp_.-...‘. ..... 1 19, Jan 31 30 Jun 28 14% Jun 23%, Nov
» - 26Ys 26Y% 251 26V 9Rly  9R 2555 2RY 925%,  26% 12,900 . LogWS INC memooe i -Nopar - 25% July 17 - 28Y May 17 sy o [ .
. ¥ 56%  56% 55Y 56 551y 55V 55% 55% 54% 55V 1,400 ° fone Wtar Cement Corp_._..Ma far 50 Jan 23 &Nl tay 9 40% Feb 53 . Dec
o E 18% 19 18’ ° 18% 18 18 17% - 18 17% 18 2100  Long Bell Lumber A.___No par _ 15%Jan 6  21%Jun 21 8% Jan 16% Dec
For footnotes see page 367.
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NEW YORK STOCK RECORD

i
L
i

' Monday
July 16
§ per share

47, 4%
~24Ys" 24%
181 . 181«

256% 25%
58 58%

*193 95
35 35Ys
#105%2 106%2
»11% 12
44%,; 44,
*110. . 115
37Y% 3%
Ry
21137114
33%  33%
#22 23Ya

9%  10%
#115. 118 ;
27 27

#45 46Y%2
.40 40 .
39 40%
28 28
26 26%
#45 46%
14V 14%
105% 106
¥28 29
*93 96
$110 .. 112

*110% 110%

=
@
-

LOW AND HIGH SALE PRICES

Wednesday
July 18

& per share

46 48"
23Y2 248
179%.180

125 25Y

55% 57

I.

433060534 77 T

*104 105
101 101
38 38
20% . 21%
64% 672
38 38
41 41
108% 109
8 8%
27 27
40 40
153 153
67 68
17 17%
3% 3%

101%: 101%
102Ys 102%

18%. 19°
11% 11%
16% 16%
*39 40
_«*105 - 108
*75 80
*104% 105
108 108%
34 .34

- 22% . 23%
18% - 18%
110% 110%

L]

Friday
July 20

§ per share

2%

67Y2 "
39
41V

108%
8

27
39%2

155
7

2
11%
4

46
111%

1097 !

STOCKS
NEW YORK STOCK -
* EXCHANGE " *

* Loose-Wiles Biscuit,
Lorillard (P) Co
o 1% preferred....-..
Louisville Gas & El
Louisville & Nashvme

¢ Mack Trpcks Ine...
Macy (R H) Co Ine_.
4%, % pid series A__..
Madison.Square Gatden :

Mahoning Coal RR Co
Manati Sugar Co.

" Manhattan Shirt

Y Marshall Field & Co...
"4Ys% preierred Pt
‘Martin~ (Glenn® L) Co
Martin-Parry Corp..

May Department Stores_

se 1st cum prett.tred..'

McCrory, Stores Corp..
. 5% conv preferred
“McGraw Elec Co-=....
McGraw-Hill Pub C
McIntyre Porcupine Mines.

McQuay:Norris, Mfg. Co...

Mead COrp-—-we
/' $6 preferred serie§ A...--No, par

5
Metropolitan Edison 3.90% pfd..100

Mid-Continent Petroleu-n;.a._

‘Minn-Honeywell Regulator
4% conv pfd series B__......100
4% % preferred serles C.
4% preferred. series D..

Minn Moline Power Imploe . P |
$6.50. preferred..-«ow-a-—.No, par

Mission - COrp-j--- 1

Mo-Kan-Texas RR.

* 7% preferred series A

Mohawlk Carpet Mills_.

Monarch Mach, Tool_

Monsanto Chemical Co_.—.
$4.50 preferred ser. A.

' Preferred serfes B...

: $4 preferred series C_.

Montgomery Ward & Co.

Morrell (John). & Co_..

Morrls & Essex.....

Certificates of depos

© Munsingwear Inc..
Murphy Co: (G C)

Murrny Corp of Americ:
Myers (P E) & Broosa.

Nash-Kelvinator Corp__
Nashville Chatt & 8t. L
National Acme Co
° National Airlines
* Nat Automotive Fibres
- 6% eonv preferred_ ...
National Aviation Corp
National Blscult Co.m

' National Container.....
National Cylinder Gas Co..
Nat Dairy Products....
National Dept Stores

Nat Distillers Products....
Nat Enam & Stamving_
National Gypsum: Co.....

$4.50 conv preferred....
National Lead: Co..

Nationﬂl Linen Service Corp 1
~ Nat Mall & Sv'l Cast Co_.__No par
Natfonal Oil Products Co..
National ' Power & L.

” National Steel Corp.._.

. National Sugar Ref Co__.
National Supply«(The) Pa.
- $2 conv preferred ... ...

prior preferred._._..
National Tea Co...

5% preferred serles A.___..

New Jersey Pr & Lt Co 4% D

Newmont Mining Corp.________m

Newport Industries_._

Newport News Ship & Dry Dock_--l
$5 conv preferred. N

Range Si zm Yanulnry 1

109’/2 Jun 18
©21% Jan' 22
97 Mar 26
40 Mar 26

. 27% Jan. 4

"23% Jan 26

Lowest hest
. § per share ¢ per share
40% Feb:20 - :50% May ' 2
18% Jan - 2' 25 Diry 18
166  Jan: 4 183 July 5
23% Jani 2-. 27% Mar /1
52 Mar27. /60 Jun 21
E . 4
; o : ;
23% Jan, 3 33% May31-:
"147 'Jan 16 155 May 29
47% Jan .3 .59 . Apr 3%’
31Y Jan 22 367% May 29
. 106% Jan 24 - 110 - Mar 1
16% Feb' 3" 19 . Feb 27
17, Mar 28 22% Jan = 2
425 Jun.. 7 450 .July 6
7% May 3 -10% Jun 13
14 Jan 17 16% July 3
24 Jan.20 29% Jun 13
3% Jan' - 2 - 5% July 12
7% Mar 9 8% Feb '20.
15% Apr.16: * 183% Jan 6
18Y Jant 22; . 26° Jun ‘8

110% Jun 5
{30% Jun 28

24% Jun 20

47% May - 5

32Y, Feb 13
27%"Feb 16°

176% Jan 12 195 May 17

34% July 17
105 July-20
8% Jan 4
40% Jan 15 -

' 110% Jan 29.
©97%Jan 23

19% Jan. 25

" 111% May 10

30Y4 Jan 25
19% Jan: 2
52 Jan 2
24 Apr. 6

/104% May 21

13% Jan 25
109% Jan 24
17% Jan (3
12% Mar 27

' 98%,Jan 12

94 "Jan 3

38 May:5

: 10'7"/4 Jun 23

- 13Y, May 29
- 49% Apr 27

112 Mar 15

38, July 13:
24% May 18

115 Jun 27
39/ Apr 28 .

24% Jun 18
61% Mar 6
33% Jun 26

108 Mar (9 -

9”/4 Jun 18

112 Y2 May 23

©26% Jun 22
16 May 21

105% Apr 16 -
102 . July 20

35 Jan: 2 x41’/4Apr 19

14Y; Mar 10 ;

54% Jan' " 3
33Y% Mar 10
37 Jan 3
106% May 16
“TYe Jan. 23
26 Jan 2
©85° Jan 24

137 Jan 3

53 Mar 24
.15Y Jan 19

1% Mar 27
42Y; Mar 26

1109 May 4

109% May 21
110 . May 22
7Y Mar 26
109% Jan 4
22%s Jan . 2
5% Jan 22
16Ys Jan 22

/113% Jun 8

108 July 18
47% Jan 12
41  Mar 26
32% Jan. 23

.39 . July 16

21% Jan 20

23% Mar 27
31% Jan . 6
9% Jan 6

9% Mar 27

22 Jan 8
x82%; Feb 15

- 109% Jun 21

13 Jan .5
53 Jan 5

15% Jan 20
35% Jan 23
20% Jan . 2

. 16% Mar 27

9% Mar. 26
11%: Mar 21
13% Jan 24
23% Mar 26

182 Jan 5
20% Jan 23
13Y% Jan' 2
31% Apr 6
12% Mar - 9
13 “Jan . 4

13" Jan 4
102 Jan 5
24 Jan 2
177% Jan 5
156" Feb 28
-16% Jan 4
21 - Jan .2
33 Jan 4
T Jan 2.
65 ~Apr. 6
24Y July 18
15+ Jan - 6
27% Jan. 2
921 Jan 15
97Y% Jan 17
10% Jar 3
10% Jann 8
15% Mur 26
30 Jan 22
103 Fib 6
66 - Jan 4
104% July 17
105% Jin 4
33 Jan 22
18% Jan 25
16% Jan 22
109 Jan 9

243% July 10
72, July 10

. 45% May ' 9
44% Mar 2

111 Jun 29 °

. 9% Mar 1

[ 31% Apr 24 -

45"/4 May 17

160 - Mar . 6

S 14% July 11
1 22% Jun 18

5 .July 2

47% May ;7

113%2 Jan 5 .
114 Mar 13
111% Apr 24
~11% Jun 23 |
119% Jun 19
. 81Y% Mar , 8

16% Jun 18
49% Jun 18

'119- Apr’ 2
113 Jun 11
65%:July 10

47 Jun ;9

[ 44% Jun 21
. 44Y3 Jun 21

32 * May 17

'100% May 28
115 > Jan 4

19% Jun .20

58% an 30 ¢

: 22’/4 MBYL y 4

54 Jun 21

27 Jun 26

29 Jun .28

216 - Jun 25

15% Jun 25
22% 