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_Acme Steel Co.—Earnings— '
* Quarter Ended—. 8 June 30,45 *Mar. 31,’45 June 30,'44°
Operating Profit o cemmeeemnau $3,027,022 - $2,447,847 $2,184,221
Federal excess. profits tax 2,201,155 -

Post-war refund._ ...~ €r220,116 - - Crl173,782 = Cr152,691’
Net. Fed. excess. profits .tax.. 1,981,040 1,564,034 1,374,224
Federal normal and surtax 220,462 - 220,462 ¢ - 220,462 -
Reserve for contingencies- 225,000 150,000 152,691
Net profit L.c--- 5 600,520 . 513,351 436,844
Net - profit per share 4,324 shs.) “ $0.61-.- - - 80.52 $0.44

‘¢ *First quarter 1945 as adjusted on June 30, 1945—V. 161, p 2105,
- Air Cargo Transport Corp.—Organized— . '

Formation of the tirst and: only commercial all-cargo. airline set up. -

to operate on a non-schedule basis to any airport in the United States
was announced -earlier -this month by ‘this .corporation - at its iain
office in the Empire State Building, 350 Fifth Avenue, New York, N, ¥.
. This line is in operation with a fleet of especially designed twin-:

engined transports and, because cargo will. be .carried in each instance..
delivery on a time schedule as set -

on a charter basis, can promise
forth in the agreement between shippers and the company. S0 far as,
is known, it is tbe only American corporation equipped to supply such
service at present. 4 =k
¢« H, Roy Penzell is President and Treasurer of ACT. William L. Rome,
formerly Traffic Manager at ‘Miami for the TACA Airways System,
will act as Secretary and General Traffic Manager.

~'Air Reduction Co., Inc.—Earnings—

Perlod End. June 30—- ' 1945-—3 Mos.—1944 .

1945—6 Mos.—1944
Gross sales, less discts,, :

BlLC. i m——
Operating expenses 18,307,053 18,779,820 37,463,523 - 37,560,725
Deprec.. and  amort, .- 1,006,604 966,354 2,004,986 1,918,022

Net oper. income..... $3,596,045 $4,713,066 ' $7,225,817  $9,264,948
Other income (less in- :

come Charges)---—-. 98,207 71,006 296,325 159,811

CGiross INCOMO. -’ $3,604,252 $4,790,072 $7,522,142 9,424,759
Interest expense. < 174,219 31,917 349,438 4
Prov. for Fed. taxes on .

INCOME wmmcmmmii= = 2,138,212 3,319,746 = 4,367,936 6,485,495
‘ Net income. v .meweem $1,381,821 $1,432,409 52}804,768 $2,862,623
Common- shs. outstdg..- 2,736,856 - 2,712,941 2,736,856 2,712,941
Earnings per share..-— $0.50 $0.53 $1.03 $1.06

—V. 162, p. L.

" Admiral Corp.—Stock Offered — A banking group
headed by Dempsey & Co, of Chicago, on July. 23 of-
fered 150,000 shares of common stock (par $1) at $12.50
_per share. . Of the shares offered, 74,632 are being so}d
by the company and not ‘to exceed 75,368 by certain
stockholders. e

" Listing—Issue is ] 1
expected that application will be made to list for trading on
the principal New, York exchanges.

History and Business—Company's organization was 2 manufacturer
and - seller of radio and radio phonograph combinations. prior. to
May 31, 1942, when production ‘of radios for civilian use was stopped
by governmental order., Since that time, the company has engaged
solely in the development and production of radio, radar and other
electronic equipment for the Untied States Military Services.

The. company's corporate predecessor, Continental Radio and Tele-
vision Corp., of Ill, was organized and began the sale of small table
model radios in April of 1934, the sets being manufactured by Radio
Products Corp., of Il . In Dec. of 1940 company, then known as
Continental Radio- and Television Corp., of Del., succeeded to the
assets of the Illinois corporation of similar name, On Dec. 31, 1942,
it acquired the manufacturing business and ‘assets of Radio Products
Corp,  of Delaware, Successor to the Illinois corporation of similar
name, and on Nov. 13, 1942, it adopted its present name of Admiral

Corporation.
shortly after V-E Day, the company received notice of termination

listed on .the Chicago Stock Exchange and it is
one of

_ of a total of approximately $8,000,000 of prime contracts and orders,
" of which approximately
tracts, resulting in a net reduction in unfilled orders of approximately -

$3,000,000 were reinstated through new con-

$5,000,000. As of June 30, 1945, the company had approximately 23
contracts, subcontracts. and orders involving $17,926,393 of equipment.
Of this amount, approximately $9,000,000 is scheduled for shipment
prior to Dec. 31, 1945, the balance to be delivered in 1946.

In the event of termination of a part or all of Government contracts
and orders, the company's business will be adversely affected for &
period. - However, no major reconversion problem is anticipated in the
radio field, except for delays incident to acquisition -of necessary in-

" ventories, inasmuch' as no substantial change in -operations will be

required, Except for minor surpluses, the company now has no inven-

tory of parts or raw materials except that acquired in connection -

,with the company’s existing Government commitments, only a small
partion of which is usable in the company’s civillan radio- products.

The company’s post-war products will include radios, radio phono-
graphs, and accessories, refrigerators, home . freezers and electric
.TAnges. T . .
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1,737,316 1,526,915 .

$22,909,702 $24,459,240 $46,694,326 $48,744,595

Summary of Operations ’ o

* 5 Mos; Enid;’- ———— Years Ended Dec. 31
May-31;%45" - 1944 43 1942 -

Net . sales

-, ministrative exps. R T LR S5 1,902,545 - 1,012,044 -+ ° 589,682
- ‘Gross. profit . _._‘ $1,512,574" $2,961,003 $1,138,544 - $866,739
Other income - 21,971 e 32,417 5,326 0 . 160
 Total - income . <. $1,534,545  $2,993,420 -$1,143,870  $866,899,
Other- expenses —-__._.. "~ “88,700° " 133,794¢ . * 45,237 - * 180,924 %
" Prov, for Fed. taxes on' ¥ e PRCEN ernb e R b
 income’ - LoZil 71,045,350 2,135,657 725,824 - 440,518
" Net profit . i---- | $400,495° | $723.969:  $372,809 $245,457
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Living Costs Up 0.4% in May

“ Capitalization—As of May 31, 1945, . the capitalization of the com-
pany consisted of 825,368 authorized  and- outstanding shares. Oon
-June 28, 1945, the company's authorized capitalization was increased
to 1,000,000 shares. Giving effect to present ﬂnancir}g the capitaliza-

tion will be as follows: . ;
. Authorized Outstanding

-Capital stock ($1 par) 1,000,000 shs. 900,000 shs.

Company has a bank.credit -agreement with two banks for a re-
volving credit fund not exceeding $10,000,000 at any one time to fi-
nance the company’s operations under war coutracts, its obligations

R 1 e O i
$20,028,449 '$40,659,804 $14,149,513  $7,427,831..
“Cost ‘of  goods - sold___. .. 17,800,728 35,796,256 11,998,025 - 5,971,410
. Selling, general, & ad el A A R
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’
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’ ' " " INCORPORATED
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 @General Corporation and Investment News
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under which, ‘both as: to' principal. and Interest, are guaranteed by
the War Department. . .

< Purpese—Company. will receive  cash proceeds of $832,147 from the
“salé ‘of 74,632 shares to the underwriters. Proceeds will be - added

~‘to-the’ working . capital .of the company. and. will be used .in general

to  finance.operations, 'inventories. ‘and accounts receivable incident -

' to 'the.company’s radio. and allied business and its engaging in thg.

refrigerator; range and home freezer fields.

. |
. Underwriters—The names. of the several underwriters and. the max-
imum’ number of such shares which each. has-agreed. to purchase are
as follows: .~ iy 2 P A
« ‘No. of 8hs. to Be Pur,.

4 o from from
PR, e * Company ; Stockhldrsi
D y & Co E - 14,632 115,368
" Ames; Emerich & Co., INC..owsmmmiomimmd o 10,000 . 10,000
< 'Burr ‘& Co,, Inc : ol 8,000 8,000
First Securities Co. of  Chicag0. - imcicamacaan 8,000 8,000
Hirsch & Co. . 5 75,000 5,000
Van Alstyne, Noel & Co. 5,000 5,000
. 'White & Co..._.. 4,000 4.000
Courts ‘& .Co.- 2,500 2,500
Sidlo, Simons, Roberts & Co. 2,500 %,0ud
0. H. Wibbing & Co 2,500 2,500
F. 8. Yantis & Co.,’ : 2,500 2,500
Baker, Simonds & Co.._. sy 112,000 2,000
Mason Brothers: ... ) 2,000 2,000
McAlister, 8mith & Pate, INC, . oo 1,500 1,500
Pitman & Co., Inc ’ 1,500 1,500
Irving J. Rice & Co 1,500 1,500
Weil & -Co hes 1,600 1,600
—V, 162, p. 123, .

Aireon Manufacturing Corp.—New Director, Etc.—

A. E. Welch, Vice-President and Treasurer, has. been elected a
director. At the same: time, the board named . Louis C. Hey as
Secretary of the corporation. He is director of industrial relations for

“the Kansas City division and was formerly Assistant Secretary.

Mz. Welch is also a Vice-President and Treasurer and member of
the board of directors.of the newly formed Aireon S.A., Mexlcan
subsidiary of the corporation with a pilot plant and sales offices in
Mexico  City.—V. 162, p. 345, o e L B

Alpha Portland Cement Co.—Earnings— ;
1942

12 Mos. End, June 30— 1945 - .. 1944 1943
Net -sales woromem et $5,303,527 - $5,120,646 $9,893,375 $10,393,435
Oper. exps. & deprec.. 5,812,807 = 5,318,187 8,238,925 ~ 8,499,814 °

Operating income __.  1$59,280 1$197,541 $1,654,450 ' $1,893,621.
Other ..income .._.-ic- 142,373 19,990 89,423 66,757

Total income $83,093. ' $$177,551 - $1,743,873 $1,960,37B
Income charges:’ —iowi. o ieoowes e 28,5¢ 33,798 -
Federal -taxes 680,454 637,821
Provision for eonting.-. = cocees U menenn 200,000 . —eeen

Net -profit .. $83,093 . ¥$177,551 .$834,828 $1,288,759
Common dividends .- 591,356 591,356 919,084 1,268,180

Deficlt  _o__.ix GBS $508,263 $768,907 $84,256 1$20,579
Earnings per . share - of ;

capital: stock ... $0.14 Nil $1.41 $2.03

tSurplus, fLoss~—V. 161, p. 1762, :

Alton RR.—Earnings—

June— 2 . .-1945 1944 - ° 1943 1942
Gross from railway_._. $3,363,176 $3,301,502  $3,113,397 $2,676,019
Net from: railway.. 1,089,136 1,167,821 - 1,233,038 996,719
Neb ry. oper. income__- 475,682 268,047 214,808 356,341

From January 1—

Gross from railway..__ . 19,424,879 18,455,342 18,295,541 13,401,447
Net from railway....... 6,518,410 - 6,152,073 7,511,661 4,059,651
Net ry. oper, income_._ 2,768,326 2,252,893

2,402,532 - 1,660,672

—V. 162, p. 129,

American- Airlines, Inc.—June Traffic Increased-—

A total of 353 million revenue passenger miles was flown by
American Airlines over its nation-wide system for the ifirst six
months of this year, an increase of 48% over the same period last
year, it was announced on July 24. Compared . with  the. first six
months of -last year, express pound miles were up 32% and inail
pound miles flown increased 45% during’ the January-June period,
this year, A total of almost two billion air freight pound iles was
flown by American Airlines the first six months of this year.

The airline -also- realized substantial increases in operational sta-
tistics for last month compared to June last year, and May this year.
American had a 43% increase in the number of revenue passenger .
miles flown in June compared to the same month last year. The
airline flew more than 69 million revenue passenger miles last month
compared to 67% million in May this year. . :

" American Airlines also showed a 44% increase in mail pound miles
flown in June-this year compared to the same month last year. A
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total of ‘more than 908 million express pound miles was flown this
June, an 8% increase over June, 1944V, 162, p. 241, .

American Barge Line Co. (& Subs.)_—Ear,ninng‘—

6 Months Ended June 30— 11945 1944 1943 °
Congondated net incomMe - $482,379 $1,872,611 .$1,446,703
Fed. income & excess profits taxes 292,518 ° 1,305,000} 1,191,000'
Reserve for contingencies..--.---- 7,868 118,000 e
{Net INCOME o dmmmommm—mm s ' $181,993 . $449,611  $255,703
Ear;llngs per common - Share...-- $0.60 $1._50 $0.85

V. 161, p. 2550.

" American Carb and Foundry Co.—Annual Report—The

46th annual report of the company and wholly-owned
subsidiaries, made public July 21 by Charles J. Hardy,
Chairman, for the fiscal year ended April 30, 1945, shows
net earnings of $6,335,141 after charges and taxes, includ-
ing amortization of expenditures for additions to'a}nd
extensions of war plant facilities, and after provision
for renegotiation refunds. This was equal,” after pre-
ferred dividends, to $7.18 per share on the 600,000 shares
of common and compares with net earnings of $5,591,832

in the 1944 fiscal year when the earnings on the com-.

mon were $5.95 per share. : ;

Mr. -Hardy says in his letter to the ‘stockholders that the money
value of wo¥k og the company’s books was in excess of $208,000,000,
of which $160,000,000 was the .money value of “war work.” - Contracts_
are in the making for many phuusand freight cars to b‘e purchased by
the. Government and supplied by it for use in the regions devastated
by the European war, and.the company expects to get its full share
of this business. . > . i :

“In the domestic field,” says Mr. Hardy, “the needs of our railroads
for equipment remain pressing and to 'a grenﬁ extent unrelieved,
The productive :capacity of the' equipment-making industry of our
country will be. heavily taxed in meeting the  requirements of :-the
‘program ‘of our Government for: the ‘building of equipment gor use
abroad. While it is expected “that . your company will' .get its full’
share of the business arising out of this Governmental program, your
management is keenly alive to the needs of our own:roads. With its
numerous plantg, . unexcelled facilities. for production, - your company
is in excellent condition-to respond quickly and effectively to whatever
demand may beé made upon it to supply such needs. it
““As to reconversion, ‘Mr. ‘Hardy says that the problem will. be 'less
gerious than to many -concerns whose activities: during the past few
years have heen given over entirely to' war work, -

In common with practically all other American concerns engaged
in war work, the company has had some  additional cutbacks, some
repricings, some terminations and some. extensions of scheduled  de-
liveries. Since October, 1939, when the company was awarded the
“pioneer"” tank contract, down to April 30, 1945, the company and its
two wholly-owned subsidiaries have ‘booked war .work orders of more
than $1,000,000,000. A

Mr. Hardy again’ points to the fact, as he did in the April 30, 1044
yeport, that the company has no fixed debt, no bank or other loans
outstanding, and that with resources ample fo meet all of its obli-
gations, present. or prospective, ‘‘the strong, healthy and liquid con-
dition of your.company continues unimpaired, and there is no reason
to fear any change in that record.” R g i RO

Reference is made to successful completion during the year of a
merger of The Brill Corp. and American Car & Foundry Motors Co.,
in which the chairman states: ‘“Company held very substantial inter-
ests and from the successor ACF-Brill Motors Co. it received in cash
and securities, at market value, more than sufficient to pay its claim
as a creditor of Motors and its entire investment in Brill.”

Comparative Consolidated Income Account,

. Yeafs Ended April 30— ¢ 11945 ;1944 1943

o $ $ 3
Gross ‘sales, less discts. &‘a{low.~-t199,755,179 218,834,836 289,275,689

-172,006,703 190,743,658 250,735,879

"~ *Copst of goods 's0lq.....

Dépreciation -and amor 4,157,870 - 5,436,832 - 6,021,000
- i Barnings ‘from operations..._:.. 23,590,606 22,654,349 32,517,810 .
Other income—Dividends. .. 129,128 91,122 19,715
Interest ——- 1,240,331 - 1,491,790 . 1,531,015
Royalties - 1,2 4,053 7,971
MiSCEllANEOUS v cmmsmm il 5,040 6,912 242,313
Total iNCOMe "iomw wimnlestoaial 24,982,327 24,248,229 34,318,829
Interest charges .- 175,900 388,954 ~87,9171
Charged - to royalties.- 463,679 420,449~ 780,815
Miscellaneous..charges 284,947 67,285 100,329
Loss on prop.. retir. - .- —eomon 311,484 351,937 919,093
Net earnings, before taxes, etc... ‘23,746,315 23,019,602 32,430,621
Estimated Fed. normal. income tax 2,134,779 . 2,267,000 _ 2,168,892
Estimated Fed, excess profits tax.. 16,973,195 16,845,300 25,706,010
. Post-war credits (est.). on: excess 7
profits taxes .- —Coeenmocmmes ' £r1,696,800 .Cr1,684,530 €r2,500,000
{Provision for contingencies.....-. ' e_soil L aemiben ,000,
Net - earnings  .cowocmccmmmcme 6,335,141 5,591,832 - 5,055,718
Preferred divs. paid ~'.2,026,150 . 2,026,150 4,425,690
Common divs.” paid- S 1,498,500 1,198,800 599,400
Farnings per share... bt $7.18 $5.95 $5.06

»Including administrative, selling and general expense. 1Including
possible tax and other adjustments. tAfter giving effect to adjustments
(est.) of sales ‘prices through  renegotiation.

? Comparative Consolidated Balance Sheet, April 30

! i : 1945 1944

Assets— $ - -$ d
Land and improvements .. ... 7,694,932 " 7,689,051
*Buildings, machigery -and .equipmen 31,503,358 34,024,309
_Intangibles ©19,021,892 19,031,403
Cash in -panks and on hand ool 15,940,168 - 19,719,039
U.' 8. .Government bonds, treasury )

treasury tax notes at:cost /69,373,604 57,172,231
~Accounts receivable (less reserve) . 13,068,815 20,615,864
Notes receivable (less reserve)_... 757,021 1,523;763
Inventories i i 29,551,416 - 36,834,969
. Advance' payments . to -vendors for: materials s

- contracted for ) 48,093 197,381
Marketable securities __. 17 .2,862,578 2,013,760

« Bpec, restricted deposits (U.S., Gov. contracts) 3,361,308 -6,054,730

Prepaid -taxes, insurance, ebC.-m oo 486,119 - 343,613
Miscellaneous securities (less reserve) .. e 175,052 180,040
Securities of affillated companies .(less res.).. 6,543,653 601,519
Post-war. credits on excess profits taxes {est.) - 5,881,330 - 4,184,530
Notes and -accounts receivable from affiliated , ’ !

companies (1ess TESErve) o oomeiome 81,479 4,502,172
fTreasury stock __ 533,400 533,399

Total 206,784,218 215,221,783

Liabilities— £ % e -0 % 2 Y Sp R W i
Preferred stock ($100 par) : 30,000,000 30,000,000
Common stock “(600,000 no par shares) - 30,000,000 - 30,000,000
Accounts payable and pay rolls z__ S -+ 12,939,514 11,005,710
Provision for Federal, State and local taxes... 77,043,754 187,825 420
Advance payments received om sales contracts. 71,398 5,621,017
Advances on Government contracts___ : 6,192,200 9,432,740
§Reserve for insurance and contingen 12,290,151 5,900,187
_Reserve for dividends on common capital stock 135,745 735,745
Earned surplus o e m s e s e e B . 37,511,456 .34,700,964

Total o ome - - 206,784,218 215,221,783

#After reserve for amortization and depreciation of $46,518,872 in
1945 and $43,264,589 in 1944. fRepresented by 10,550 shares of pre-
ferred capital stock and 600 shares of common capital stock. tIncludes
$712,116 'matqung subsequent to one year. . §Reserve for post-war
reconversion, insurance and contingencies including possible tax and

itized for FRASER
/fraser.stlouisfed.org/

other adjustments, fIncluding (est.) amounts of refunds through rene-
gotiation through April 80, 1944.—V, 162, p. 346.» =

Ne_w Director—

R. A. Williams has -been . elected a.director of "this" company." on -

July' 18 he -was -elected ‘Executive -Vice-President of American-Car- &
Foundry Export Co.—V. 162, D. 345. ; ¢ ;

New Orders Received— i N e

It was announced on July 23 that this company -has entered .orders .
for the following new railway passenger cars: Missouri: Pacific. Lines
53 ‘modern ‘streamlined passenger cars, and The Alton: RR., 15 steei
passenger coaches~—V. 162, 'P. 345. :

‘American Brass Co.—~Changes in Personnel—. . .

The hoard  of directors on . July. 25 announced the Tresignation: of
John A. Coe Sr, as Chairman of the-hoard, - effective Aug, 1; the elec-
tion of Clark 8, Judd, President, as Chairman :of the board to .succeed
Mr, Coe, and the election of Arthur H. Quigley, formerly Executive
Vice-President, as President,

John A. Coe Jr., formerly
elected Executive Vice-President to succeed Mr.
p. 2229.

American Can Co.—Establishes New Laboratory—

The company announces it will establish a' new branch laboratory
at Los Angeles, Calif., to serve the packing and canning industryof
Southern California. The new. branch was to be placed in operation
by . July 20. : b :

Among the products of the company's: Los Angeles  plant’ are con-
tainers for fruits, juices, vegetables, olives, fish, shortening compounds,
paint and oil. - A division at "vhis plant - manufactures fibre milk

Vice-Presidant in charge. of salés, was
Quigley.—V. 152,

containers. 2

_ To Build New Warehouse—
VSee Turner - Construction Co. below.—V. 162, p.. 1.

American European Securities Co.—Earnings—

© 6 Mos. End. June 30— 1945 .- 1944 1943 1942
Cash  divs.. received .- $244,669 $265,936° ©"$217,200 $245,050
Int. received or accrued 34,026 47,290 67,818 69,468
Divs: rec'd, in securities = o2t seaats 4,365 3,675,
Total ncome ... - $278,695 . §313,226 ' $289,383 ' $318,193 -
Exps., incl. misc. taxes: - 17,608 51,5649 51,994 16,071
Interest . -iliimsiswsis 12,969 18,033 18,939 19,944
. *Net income $248,119  $243,644  $218,450  $262,178
Pref. stock dividend-_- 146,490 146,820 150,000 150,600
Common stock dividend 88,625 88,625 53,175 88,625
‘Balance, ‘surplus—..- $13,004 $8,199 $15,275 $43,653

{*Computed without regard te met loss -on sales of securities in the
amount of ‘$454,555 in 1945, $378,463 in 1944, $220,212 jn- 1943 and
$295,845 in 1942, : " T

'Net Asset Value—At market quotations as of June 30, 1945, the,
net assets of company amounted.to $9,919,561. “This figure, which ' is
intended- to indicate approximate value rather than the actual amount
which could be obtained on liguidation, is equal to $359.29 per share
of preferred . stock and, after deduction of’ the preferred stock at its
liquidation ‘value of $100 per share, .to $20.19 per. .share of. common
stock.. The ‘comparablet met asset value of the. common stock was
$17.61 as of Dec, 31, 1944, and $15.89 as of June 30, 1944, 1f all
warrants entitling holders to ~purchase 20,500 "shares of common
stock ‘at $12.50 per share had been exercised: (.1 June 30, 1945, the
market value of net assets applicable to the common stock woilld
have been $19.77 per share. Since the company intends to elect to be
taxed  as a.regulated investment :company, no allowance  has been
made for Federal income tax on unrealized appreciation,

. ‘Balance Sheet as of June 30, 1945 .
Assets—U.. S..Treasury bonds, $575,000; corporation bonds, $504,651;
preferred. stock, i5'.2,615,899; common stocks,’ $4,640,657; cash in banks,

$31,631; accrued, interest, $10,276; :otal,‘ $8,‘gﬁ‘8,114.v Sy i
“ Liabilifies—Accrued taxes, $33,885; accrued expense, $4,911; secured
bank loan, due July ‘1, 1950, $2,000,000;" #4.50 preferred stock (27,609
shares no par),.$2,760,900;- common stock. (354,500 shares _no.'par),
$354,500; option. warrants, $615; capital surplus, $9,785,010; undis-
tributed investment income, $1,906,284; net losses on sales of securities,

$8,367,991; total, $8,478,114.—V. 161, p. 2782, 4

American Forging & Socket Co.—FEarnings—

Quarter End. May 31— 1945 1944 1943 1942
Gross - sales, less. ret's, 2 e

“allows.. and _discts.-. . $2,923,727 $2,527,899 . $565,521 - $225,404
Cost _of goods sold and ¥ ; :

selling, administ. and - _

gen, exps.; incl, -depr. ' 2,584,916 1,986,963 629,754 279,131
. Operating ' profit =___ - $338,810 $540,936 . *$64,232 - *$53,726
Other income ‘- ii._. é 24,868 - 11,432 11,822 -32,030
. Profif: cioZoo.is $363,679 $552,427 *$52,410 »$21,647
Other deductions .- 936, ,.----14,818 i 1,431
Fed. taxes (tax recov.) 263,750 475,174 02,486 7 i hasand
Res. “for post-war: re- 2 AR ;

CONVErSioN  mmsmnoms 30,000 " i Loinaa el i
| Profit for quarter... $68,993 | ~£62,435  -*$33,729 . #$22,077
‘Earnings. per com. share $0.29 $0.27 Nil Nil .

*L0ss. 3 { b
) to = woeeoBalance Sheet, May 31,: 1945 - .
| Assets——Cash in -banks and..on- hand, 151.180,63‘5: U.-8..Government

bonds, :$350;000; Teceivables, -$709,111; U. 8. Government for. facilities,

$37,875; -inventories, . $548,678; other assets, $126,487;~ property,; plant
and equipment (net), $485,525; patents, $1; deferred’ charges, $16,140;
‘total, $3,454,453.-. i, - N e
i + Liabilities—Trade  accounts payable, '$405.811;" payrollsand.
.taxes, . $100,526;. Jease -deposit, -$200; . reserve - for ' Federal “ taxes,
1$52,235; reserve..for renegotiation, $309,345; ‘dividend payable,. $28,926;
accruals, $74,403; reserve for post-war. conversion.. of plant,: $160,000;
.reserve for current yeai's ¥ederal taxes,

“$1), $231,400; -capital +surplus, ‘$410,000;-
‘total, $3,454,453.—V. 161, P. 1534.

_~American General Corp, —
Corp. Recapitalization Plan—- i SEM

Under an-agreement announced-July 25-by.Arthur -J. Morris, Presi-
~dent . of - Morris .Plan ;Corp. -of ;America, - ‘American General Corp, “has
agreed ‘to purchase at .88 .per: share 937,500 shares. .of new;common
“stock +o- be -issued by “the Morris Plan Corp.: in- connection - with their
.recapitalization. program. * American :General. Corp.,-one i he Equity
.Corp, -group -of - investment ‘companics,. has agreed that. ’ shares
.may be Te-offeved to. the stockholders -of “Industriul. Pinance Corp,,
which owns approximately 96% of .the comnion “stock -of Morris' Plan.
Corp., as well as to-the minority common : stockholders-of: the Mor
®lan  Corp., “subject +to -compliance avith-.legal  .requirements.

The new ctock.of. the ‘Morris Plan Corp. .will be. issued: fo

earned. - surplus,”;$711,909;

)

owing &
- yrecapitalization of the.company whereby the.atthorized common stock

.is to be increased t0-3;500,00 shares df 10 -cents. par:value rand each
i of the presently outstanding 147,791 9/20 shares .of  §5/ par-value
! common will be ‘split into “four new -shares. - S e
+  Of the proceeds-—$7,500,000 -hefore .expenses,.of financing—approxi-
-mately $4,000,000 will .be used to retire presently . outstanding pre-
: ferred stock and the funded debt of the Morris- Plan. Corp., and the
balance will be added to working capital or used for other corporate
purposes, Lo o L
;- It is planned that the entire .amount of the ‘Morris . Plan -common
{stock to be .purchased by American General Corp. . will: be offered,
. subject to’' the conditions of the contract, to ‘stockholders under two

. alternative offers. 'Under the .first offer, stockholders:will % be given

the right ts purchase the stock at $8 per share on a pro rata basis
as follows: Approximately 4% to he allocated - to- the holders of
common stock of Morris Plan Corp, of America; 87% to the holders
of the 7% preferred stock of Industrial Finance Corp., and “the
remaining 9% to the holders of the common stock of -Industrial

hhdld -

'$969,697;" common . stock " ( paT

Underwrites Morris Plan -

- Finance, Corp. . American  General .Corp,  will receive . 20 cents  per -
share for. stock ‘purchased . by . stockholders.:under. . the first . offer.
Under the second "offer—which is an'alternative and not in addition
"to the first offer—the holders. of Industrial Finance Corp. 7% pre=
ferred ‘may exchange. their stock on the hasis. of.12Y; shares of new
‘common stock : for ‘each share of. 7% , preferred. tendered, and the
helders” of Industrial - Finance common .may exchange . their ‘stock’ on,
the basis of: Y share of new  common: stock for: each -share: of-
Industrial. Finance common, ' This. second offer,'on 'which no..come.
pensation :is* to ‘be paid- to. American -General, is to be- subject to a
“minimum-of'30,000 .shares of 7% preferred and 100,000 shares.of com=
mon ‘of Industrial- Finance being . tendered. -Arthur J.' Morris, Presi<
dent of Industrial Finance . has agreed: to'exchange nis holdings of
Industrial Finance 7% :preferred and common for new.common . stock
under the second oifer. . 7
‘A registration statement covering the-new stock is to be filed with
the Securitics and Exchange Cemmission: :
With ~this ~expansion of capital, -a subsidiary ~corporation-is in
1 process of formation to develop metor car financing through local
banks throughout the United States.—V. 162, p. 129. A

American Laundry Machinery Co.—Secondary Offer-
ing—Goldman, Sachs & Co. and Tucker, Anthony & Co.
effected after the close of the stock market July 25 a
secondary distribution ‘of 38,400 common shares (par
$20) at $35.25 a share with a concession to dealers of
90 cents 'a share, The bankers announced the offering
as oversubscribed.—V. 160, p. 1178. ;

American Power & Light Co. (& Subs.);Earnings—-

Period End. April 30— 1945—3 Mos.—1944 1945-—12 Mo§.~—1944
Subsidiaries: g B h $ 8

Operating revenues ... 34,107,562 ' 35,743,567 138,174,378 138,639,321
Operating expenses_. 12,970,906 13,797,087 54,345,770 54,015,949
Federal taxes _. 7,255,602 " 6,406,864 23,730,385 22,388,335
Other taxes ... 2,439,202 2,632,837 9,913,592 10,034,136
Property retirement and , A =
(-depletion res, appro... - 2,591,187 " 2,939,240 11,177,238 11,740,329
v - <
 Net pperat: revenues 8,851,265 9,967,539 39,007,393 * 40,460,572
Other income  (net).... = - 139,842 ©1449,824 377,447
Gross incomeé .. . . . 8,991,107 710,063,462 39,457,217 40,838,019
Int, to public & other oh
deductions (net)...._ 3,480,409 4,020,849 15,499,229 15,745,311
Amortization >of plant - ¢ 2 3
+ acquisition  adjustm’ts 146,414 "% vl s 823,719 ot Ll L
- Balance -olliiiicenls /6,364,284 6,042,613 23,134,269 25,092,708
»Preferred div. to public 1,411,420 1,536,483 =~ 5,937,350 . 6,330,978
Balanee ‘i b il e 3,952,864 - 4,506,130 117,196,919 18,161,730
Portion app.to min.int. 3,646 11,9897 31,708 & 47,770
Net equity of company
“in’income .of subsids. - ‘3,949,218 4,494,141 " 17,165,214 " 18,113,960
. Amer. Power & Lt. Co.: k % 3
Net equity as above__.. 3,049,218 4,494,141 17,165,214 = 18,113,960
i Other: income. J.ll oo 133,879 38,116 331,527 127,827
Total sl st 4,083,097 4,532,257 17,496,741 = 18,241,187
EXPenses ool o nid 71,536 s 432,647 461,499
Interest & other deduc, ' 555,583 578,454 - 2,262,021 2,476,479
.. Balance .. 3,455,978 . 3,862,472 14,802,073 ' 15,303,809
tIncome ‘taxes: ... ... . 77,800 87,847 ' 303,400 343,042
SBalancdl il i 3,378,178, 3,774,625 14,498,673 14,960,767 ,

+epull dividend requirements. applicable to respective periods whether
_earned or unearned. : ‘
~ Note--As (a result of non-recurring deductions allowable for 'Federal
income tax -purposes in- connection: with -the: refinancing -in January,
1944 of Florid® Power & Light Co., !‘Net"equity of American Power &
Light Co. in income of subsidiaries” is approximately -$1,000,000and
$50C,000 ‘more in the 12 months ended April 30,1945 and 1944, re~
spectively, than it would have been except for such benefit.” " it
Charges against surplus by -subsidiaries. of the company to' provide
for the disposition of plant adjustments and plant acquisition adjust- -
ments include $379,021 and $733,732 applicable to net income of suclr
companies earned in the twelve months ended April 30, 1945 and 1944,
respectively. . The above statement has not:been adjusted to give effec
to such: charges.—V, 162, p. 346. ;

American Telephone & Telegraph Co. — $175,000,000
2349 Debentures Quickly Sold—An issue of $175,000,000
2% % debentures due Aug. 1, 1980 was offered to the
_general public July 23 by a nationwide syndicate of 102
Jinvestment houses, headed by Morgan Stanley & Co., at .
100 and interest. The issue was sold within one hour:
“The qffermg——dne of the largest in the history of Ameri-
can finance and the largest ever to come up for sale af .
competitive bidding—was won on a bid of 99.5599. On
the-basis of this price the interest cost to the company .
will be approximately 2.77% to maturity of the deben+
tures. A competing bid naming a price of 98.919 was
received from an investment banking group -led jointly
by Mellon Securities Corp.’and Halsey, Stuart & Co., Inc,
" Dated: Aug. 1,:1945; due Aug. 1, 1980. Interest payable Feb: 1 and -
Aug..1°in New York City. Redeemable at:the option of .the company,
An whole or; in- part, on “any date, upon at-least 30 -days’ notice, at
“::following prices: with accrued interest: to-and:-includ. July ‘31, -1949,
107% ; ‘thereafter - to and.includ." July 31, 1953, 1067% ; thereafter. to
and. includ: July 31, 1957, 1105% ; thereafter-to -and includ. July 31, -
1961,.-104 ’/,:V;,»thoreafter.t,o' and- includ..July- 31,71965,.103% ; thereafter
.to and includ,;July 31, 1970, 102.9; thereafter:to:and.includ.: July: 31,500
71975, 101% ; .and- thereafter, 100%. . . 1 Lo e
. " Purpose-—The ‘net. proceeds.-are .to .be ‘applied toward: the -retivenient .
.“.of "the company’s $175,000,000- 25-year- 34 % debentures, due:Oct. . 1,

“.1961,..to be -called for. redemption on Oct.’ 1,:1945, ,at+105- and int.” -
Ya % . debentures .

The balance “réquired 'for 'the redemption’ of: the
ill be ‘obtained from other funds.of: the company
y + - Capitalization ‘Quistanding as of Dec,
merican ‘Telephone and: Telegraph:Co.—
16~year: 3% convert. debenture bonds, due:Sept.
« /$233,584,900 authorized); & . L .l 1l L
+ 25iyear-3Vs % ' debentures, due Oct; 1,0 1961 517
o+ authoriged)  x L ol o Lok ot n ey
0-year '3 Y4 % debentures, «due’ Dec.:
; authorized) <2l _lnric H
‘ £30-year 2%4 < debentures,. due-Dec.
- authorized! & Sl 405008

19707 ($140,000,000 - - . i .
g SRR TR 140,000,000 .-
.. 35-year, 2% % debentures,” due "Oct. ‘1, 1976 (890,000,000 . " " ../ T
2 _authorized) __.._.. J =% 90,000,000
{'Capital ! stock—company 'zl l-Zot ZEitiont 500 41,038943,200 - -,
i Company. and ‘Principal Telephone Bubs.—Consolidated— =~ . . |

. Funded - debt: bsidiaries consolidated . 6617,568,000 _ -
Notes sold: to trustee of pension’ funds-—subs. .consol.m-_ . §26,462,272 =
. Funded : debt—company-—-see .abové____._______ l_ 728,321,100
. Preferred stock .of -subsid.” consol.—held by: the: publici. - - 1'75904':300 "
C -stock of subsids.’ consol.—held by the: public__ 88,589,000
' . Gapital stock—company ol 5 1,938,943,200

.| *At May 31, 1945, the outstanding amount .of this issue had been

reduced through conversions to $125;294,700. Debenturg bonds surren-

dered for conversion are cancelled and may not be reissued.

% +Company . intends  to call .these debentures  for redempti

Oct. 1, 1945, ; } RIS, o8
11,633,211 .audmrxzed and unissued shares were reserved at Dec, 31

1944, for conversion- of debenture honds. - At May 31, 1945, thé

number of shares so reserved had been reduced to 1,252,947 and the

number of shares and amount of capital stock outstanding had been
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and $1,976,969,600, respectively.

. ‘Feduced to $23,109,482.

" Business—The principal business of the company and its operating
" ‘telephone subsidiaries is. that of ‘furnishing communication 'services,
amainly telephone service, 3 § i

_\\ The company operates & network of toll lines and related equipment
for intercommunication between and .through the territories of its
woperating telephone: subsidiaries and 'of ~other telephone .companies,
and operates wire and radio circuits for ‘interconnection: between

. “countries or territories throughout. the wcrld and for ship-to-shore
-4 ‘telephone service. - Company itself has no .telephones in service,

to three non-controlled telephone companies) -technical and .other

services, - Certain of such services are performed .directly. by the

company and other services are performed by Bell Telephone Lab-

oratories, Inc,, .a corporation whose function is to cocnduct on & non-
. profit basis, scientific research, development and engineering work
. on behalf of the company and Western Electric Co,, Inc. E

Bervice within their respective territories, (2)toll service within such
< -territories, partly in conjunction. with the company and.other tele-

 .pther telephone companies between points within .and - points .outside
= «0f such territories. . ; 3 ¢

i \ '\ The company and.its operating telephone. subsid:aries :furnish cer-
i ‘ tain 'services which are auxiliary: or-incidental to’the telephone. ser-
i - wice furnished, such as: private circuits for.telephone, Morse and
i

|

‘ _teletypewriter . use; - teletypewriter. exchange- service;communications

1 “~and-public address programs.
: sources, such as: advertising in telephone directories; leasing of cer-

¢ tain;circuits, equipment and other facilities; ‘and billing and 'collecting -

i for . telegrams..and - cablegrams . telephones.:fo. certain ~telegraph. and
o .a ‘minor extent engaged in the message telegraph- business.

e % ¢ : 5
- Y. On March 31,1945, subsidiaries of the company had .approximately
il . 21,725,000 ‘telephones in" service, - which is about 80% -0f the total

i . telephones :in service in. the' United States.  .Since -these ‘subsidiaries

SAt May 31, 1945, the outstanding amount of these notes had been

', ‘channels for special purposes -including the transmission of pictures;:
. .and services and facilities for’ the-transmission of :radio Jbroadcasting !
‘Revenues are also. received from iother .

“cable companies.  In.addition, three of the company’s subsidiaries are’

'increased through‘ conversions of debenture bonds to 19,769,696 shqres i

G $ 8

- Operating Revenues ... 20,925,924 19,489,605 100,291,096 - 96,445,085

[..Uncollectible ' oper. rev, 65,091 93,5600 85,572 434,500 .

Operating  revenuwes_. ' 20,860,833 ~19,406,1.05 100,005,524 96,010,685

Operating expenses ... 11,550,934 11,426,892 55,355,200 | 56,338,499

.Operating’ taxes -_._.._ 7,152,625 .. 5,989,235 34,460,645 29,960,172

Net oper. income_... ' 2,157,374 1,989,978 10,189,679 9,711,914
Net .income oo oaal 616,708" 326,656 41,484,216

telephone systems - in. the United States and those in. many. other ¢

| —V. 162, p. 346.

THE COMMERCIAL & FINANCIAL CHRONICLE

‘Earhings for May and ‘Five Months Ended May 31 3
1945—Month—-1944 1945—5 Mos.—1944
$ A $

41,069,766

The SEC has granted this corporation an extension until. June 21,
1946, to dispose of its interests in two subsidiaries, Minnesota Utilities
Co. and Wisconsin. Southern Gas Co. . The Commission -ordered Amer-

< jcan to divest itself of .the .two -properties in-an order dated June 21,

The company's operating telephone subsidiaries furnish (1) .Jocal ¢

phone companies, and (3) toll service jointly with the company and ‘-

Gas .Co.~—V. 161, p. 1419,

have arrangements . under. which.. toll: traffic: is..interchanged with

..each pther and some 6,100 other telephone companies and more-than

...60,000 rural.lines, about 26,950,000 of the telephones in-.the United

© States can be interconnected. Company:estimates-that -approximately

! 95% of the .toll messages originating in the United States are routed
in whole or in part over its lines or those of its subsidiaries.

) ‘Rntes—-Durlng the past five years there have been numerous reduc-

tions in toll rates of the company and its principal telephone sub- .

sidiaries, Among these were five. major reductions. in. interstate joll

rates’ as follows: one, effective May 1, 1940, involving basic rates, at

certain distances, estimated to amount to approximately  $5,200,000

Ao. amount . to approximately $14,000,000 on an annual basis;
o effective at various dates, Feb. 1, Feb. 15 and March. 1, 1943, involv-

on an ‘annual basis; one,"effective ‘July 10, 1941, also involving basic: .
rates at certain distances and eliminating report charges, estimated °
one, "’

ing toll overtime rates, rates for private line: telephone; teletypewriter -

and Morse services and channels for program transmission, estimated
to amount to sapproximately $35,000,000 on an annual .basis;
effective March:1, 1944, putting into effect night rates at 6 p..m.,
instead of 7 p. m. 'and also involving overtime rates: for teletype-
writer exchange service, estimated to amount to.approximately $8,-

one, -

000,000 on an annual basis; ‘and one, effective July 1,*1945, involving "

‘basic rates at the longer hauls beginning at 790 miles, estimated to
amaunt to approximately $21,000,000 on an annual basis. A change

; “4n the division-of reveniles with connecting companies. was made at

€1 the time of the 1943 rate reductions, estimated to reduce the share
L. of ‘such revenues applicable to the company and its subsidiaries by
approximately $7,000,000 on an annual pasis. In addition, during

.. 1943 and 1944 the principal telephone subsidiaries made reductions

in intrastate toll rates estimated to amount to approximately $4,500,000

and.  $8,250,000, respectively, on an annual basis.

All "of the-above *

estimates were- based -on the volume of business at the time of the °

- Xespectivé changes.

© %2 Underwriters—The name ‘of —each principal underwriter ‘and the
respective principal amounts of the debentures underwritten are: as

. ‘follaws: : g

b : v s i (,000) : (,000)
, Name ‘ Omit'd Name Omit'd

¢ .-Morgan Stanley- & .Co, .$6,500 - The 1llinois Company..._..| $1,000

Allison-Williams Co, .. —+ +200 ‘- Johnson, Lane, Space & Co.,

.AC, Allyn & Co., Inc....- 2,000 INE! et L e T S :

" Almstedt Brothers ..... - 250, Johnston, Lemon & Ci

. VALE. Ames & Co,, Inc. - 1,000 ..Joseph & ‘Co., Inc._..

o Bache & COLilivmiiam - 500 - Kalman. & Co,; Inc

_. Bateman, Eichler & Co....... 1 300 A, M. Kidder & Co._

A. G. Becker & Co., Inc... 5,000

Kidder, Peabody & Co 6,500
Blankenship, Gould & X Kingsbury ‘and Alvis__ 300
Blakely, Inc. s 200 Kinsley & Adams.. 250 .
Blyth & Co., Inc. 6,500 . Kirkpatrick-Pettis o 500
George D. B, Bo Kuhn, Loeb & Co..__ 6,500
U of NG RR el Laird and Company_ 300
- ‘Alex, Brown: & Sons Lazard Freres & Co...._.... 6,500 *
g Brown, Lisle & Marshall Lee -Higginson  Corporation- 5,000
., Buckley Brothers ... 250 - Lehman Brothers ._._.._._.
' ' ‘Butcher & Sherrerd....__. 500 MacColl, Fraser & Co
Campbell, McCarty & #Co., = .- Mackubin, Legg & Co._.__._
S IO e e b s 250 . Laurence M, Marks & Co.. 1,000
.. John B, Carroll & Co. = 100 Mason-Hagan, Inc. .. - 300
. . Clark, Dodge & Co,... 2,000 . A. E. Masten & Co ~ai 17300
} Julien Collins & .Company. - 750 McLeod, Young, Wei ¢.5 750
¢ | Crouse, Bennett, Smith & . Wm, J. Mericka & Co., Inc, 250
Y O et St 250 Merrill,” Turben & Co. 1,000
.. Davenport &-Co. 200 Miller .& George..._.
: R LD Day & Co-one oo 750 F. S. Moseley & Co
| ., 'Dewar, Robertson & -Pan- Maynard. H. Murch & Co... 1,000
; CORBE -t i g o ibpeie 250 . Neuhaus & Co._.....i . 200
‘. Dillon, Read.& Co., Inc... 6,500 = Paine-Rice & Co.....___._ 150

‘The Dominion Securities -

PR 01, ¢ AR R N
Drexel & C
d Elkins, Morris & Co.
. Estabrook & Co.___.

Paine, Webber, -Jackson &
Curtis "z 2

Parrish & Co..

Perrin, West & W 5

R. W. Pressprich & Co

- Fahey, Clark & Co.- ! Reinholdt:. & Gardner_..__.. 500
it *‘The First Boston Corpora- Scott & Stringfellow__..___ 300
7L T M TS s 2 6,500 Chas. W. Scranton & Co.._ 500

* Pirst: California .Company..~ 250 . Shuman, Agnew & Co...... 250

- First of Michigan. Corpora- Smith, Barney &.Co.. ~ 6,500
i CEBION el etk FrleRi 750 William R. Staats Co. 250
. The First Trust Co. of Stillman, Maynard & Co..._ 300

¢ Lincoln, Nebraska ..
. Folger, Nolan Inc.. ...
-Coldman, Sachs & Co

Blod-

get, Inc, -—._.
Stroud & ' Co., Inc.

. Stone & Webster. and

Wood, Gundy & Co., In
Woodard-Elwood & CO.....

. Goodhody & CoO.--_ Sullivan: & Co,zo_ -200
" Hamlin & Lunt____ da = 280 Trubee, Collins & Co... 150
* Harriman Ripléy & Co., Inc. 6,500 ~ Union Securities Corp...... 6,500
" Harris, Hall & Co., -Inc... 3,000 = Vietor, Common, Dann &
. Hayden, Miller & Co.__._—- 1,000 L . 250
Hemphill, Fenlon & Camp- G. H, Walker & C 1,000.
I Webster & Gibson... 250
. Weeden &-Co., In 1,000
i White, Weld & Co._ 4,000
. Whiting, Weeks & S
The Wisconsin Company._..- 2,500
Dean Witter & Co. ... 5,000

1944, .

In its opinion, the Commission found that American could retain

only one of its utility systems, and that its non-utility properties
consisting of  telephone and water properties were not retainable
with any. one of the utility systems. The opinion - stated, however,
that American chose to -sell .all. of its utility properties and.retain its
non-utility properties rather than select'a principal system. Its utility
properties- consist .of Minnesota Utilities Co, and Wisconsin Southern

American Water Works & Electric Co., Inc.—Output—
.+ power . output of « the “electric properties of this company for the
week -ending . July 21,71945 totaled :87,069,000 kwh., an increase of 5.59% .

“.over:the output:of 82,451,200 kwh. for the corresponding week: of 1944. .
P —V,"162)'p. 346, . "0 o g :

- Anaconda Copper Mining Co—New. Official— =

V162, p. 2. _
. Ann Arbor RR.—Earnings— - ;
sdune—. .- et T4 01945 1944 1943 1942
Gross from ‘rajilway... $558,418 $460,593 . .$467,032 $410.546
"Net: from, railway_.. 166,093 . 93,259 116,186 85,5684
‘ Net ry.-oper; income.__ 87,590 41,777 57,666 29,330 !
< From Jan. 1—: - it A W v i % 3
[ 13,094,924 . 2,898,678 ' 2,925,324 - - 2,516,325
e 750,840 660,444 851,317 '564,763"
Net ry. oper, income.._ 327,098 442,954 211,439

385,172
V. 162, p. 3.7 :

Apex Electrical Manufacturing Co.—Sales Set Record -

Net “sales’ for -the six nionths ended June 30 reached 'a mew high *
of -$15,174,000, -or about three times the volume for the. corresponding -

period of 1944, according to C.. G, Frantz, President. The .ncrease

is"largely the result of expansion’ in production of war products at -

the company’s Cleveland and .Sandusky, Ohio, ‘plants, he ‘said.

© While ~the- -present  level of  manufacturing: is ‘being" maintained, °
it is expected- that- substantial “cutbacks and . cancellations. of war

contracts will® be - received shortly. .« . = & -
- 'The "way' is. now«free  for reconversion to
:yacuum cleaners, washing ‘machines and ironers as far as government
controls -are concerned, Mr.. Frantz said.’ He pointed out, however,

that -continued shortages of materials'.and manpower will delay the -
‘‘changeover. ELE i

‘A’ substantial . readjustment’ of ‘the company's plant  facilities® is
being - planned " and - will be made as rapidly as cutbacks permit.
—V. 161, p, 562, o i

Armour & Co. (Ill.)—:—Pyartial Redemption—
The company has called for redemption on Sept. 1, next, $500,000

" ‘of ‘first mortgage 20-year 3%% sinking bund bonds, series E; due
Sept.” 1, 1964, at 102% and .interest.” Payment will be made out. of :

sinking fund' monijes” at’ the Contineutal . Illinois ‘National Bank' &
Trust Co., 231 South La Salle: 8t., Chicaga, -Ill,"or at The Chase

National Bank ‘of the City 6f New York; 11 Broad: St., New vYorkv, p‘IY 4

These bonds are in temporary form. ' i
Holders of -any -.of “the called honds upon: surrender ' thereof may

_receive immediate payment of the full redemption. price, including -

accrued interest to.Sept. 1, 1945.-V. 161, P. 1419, g

T TR

" Associated Gas & Electric Co.:—Weekly Output—

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

electric output of the Associated Gas & Electric Group for the week

ended July: 20, 1945, amounted to 134,919,099 kwh., an .increase: of -

5,710.904 kwh., or 4.4%, over the corresponding week last year.—V. 162,
p. 347, - ) : e : ;

'Atchison, Topeka & Santa Fe Ry.—Plans Entry Into

St. Louis— - S
At a meeting ‘of city officials and civic leaders on July 13 with Fred

G. .Gurley, President of .the Santa.Fe, and H. C. Murphy, Asst, Vice= -

President .of :the Chicago; Burlington & Quincy RR., the plan of the

Santa ‘Fe and Burlington, first considered some 30 years ago, for im- .

proving the entrance of the Burlington into St. Louis and of bringing
the lines of the Santa Fe into St. Louls, were discussed.

Under the original plan the two roads would have used jointly the

line of the Burlington between St. Louis and Mexico, Missouri and the
two lines would have afranged for necessary construction west of
Mexico. . Under- negotiations now under way between the Gulf, Mobile
& Ohio RR., the .Burlington and the Santa Fe, it is expected that

- applications will bé filed with the Interstate Cominerce Commission to

bring about. the Sants Fe's entrance inta St.. Louis via the .existing

lines of the Alton between Kansas City and Mexico, Missouri, and of
,the Burlington- from :Mexico to. St.  Louis. i
Santa Fe all of this would be considered by the directors of his com- .

Mr. Gurley ‘stated for the

pany at their next meeting, to be held.on’ July 26, in Chicago. :
The plan. contemplates through joint operations by the two lines,
i€, the Burlington and Santa Fe over the route described. .

At the meeting tonight the representatives of the city and Chamber :
' of Commerce" endorsed the proposal as being: in the interest of &t.

Louis and indicated their full support—V. 162, p.. 347.

Atlanta Birmingham & Coast RR.—To Retire Preferred.

Stock—

All of the outstanding shares of 5% preferred stock have been ca}led
for redemption on -June. 1, 1946 at $103 per share, plus accrued divi-
dends to that date. Payment will be made at The Chase National Bank
of the City of New Yark, 11 Broad St., New York, N. Y.

Holders of said stock may at any time on-and after Oct. 1, 1945,

obtain payment_of the redemption price.npon presentation and sur-

render of said stock certificates—V. 162, p. 130. =

Atlantic Refining Co. (& Subs.) —Earnings—

- 6 Months Ended June 30— 1945 1044 1943
“Net profit $4,964,000 * $7,526,000 $2,602,000
Earnings per share ... .- o - 8175 2.71 $0.90

*After charges and Federal taxes, but béfore minox:ity interest.—
V. 162, p. 3.

. Atlas Powder Co.—To Build New Unit—

Construction will start within sixty days on an additional-chemicals

- manufacturing ‘unit to cost-more than 31,000,000, the company an-'

nounced on July 16,—V. 161, p. 2106.

‘. Frank' O, Case -bas - been appointed Assistant’ to the Presidenti— .

civilian - production " of

Aviation'Corp.—Bank Loan to Finance—

The Federal Communications Commission on July 24 concluded the
first' stage of its hearing on the proposed $22,000,000 sale of Crosley
Corp. control to the Aviation Corp, and announced that oral argu-
ment on the transaction will be held in Washington on Aug. 2.

Victor Emanuel, Chairman of Aviation Corp., as one of the conclud-

) ing witnesses, told the Commissioners that his company would consider

buying the appliance manufacturing facilities of the Crosley Corp.
alone if they could be separated from the broadcasting activities and
if “terms are satisfactory,” but he added that ‘‘since we have goiten
into this thing we have become tremendously interested in the broad-
casting end of the business.” ;

A $25,000,000 bank loan will finance the Crosley purchase, Mr..

§ ; : > . " Emanuel said, This loan would be payable in- three equal instalments
American Utilities Service Corp.—Extension on Di- -

: ) - vestment—
. {.'The company furnishes to its principal telephoné’ subsidiaries (and |

at the end of the third, fourtn and tifth years of the loan.—V. 162,
D. 347, i ! :

Baldwin Locomotive Works—Warrants to Expire—
The Company calls attention of holders of subseription warrants

< ‘for $13 par value common stock that the right "to purchase the
. common stock at $15 a share expires at the close of business Sept. 1,

1945, After this all warrants that have not been exercised will become
void.—V, 162, p. 242,

Baltimore & Ohio RR.—June Earnings—
Period End. June 30— 1945—Month—1944 1945—6 Mos,—1944
$

- %
193,938,913 189,743,529 -

. Ry. operating revenues 33,578,659 34,242,877
. Ry. operating expenses . 23,680,885 24,324,641 140,191,208 138,267,704
*Raflway tax accruals.. 5,398,739 - 5,205,414 26,562,611 ' 24,203,054,
*Equipment rents (net) 615,825 725,748 3,293,066 3,412,465
Joint facil, rents. (net) 124,093 137,813 933,695 950,531
Net ry. .oper. incom 3,759,117 = 3,849,261 22,958,343 - 22,909,775
Other . income ... i 21,046 © 1,019,426 2,533,390 3,440,912
Total income _. . ... 4,380,163 ° 4,868,637 25,491,733 26,350,687
Miscell....deductions .60,170 97,216 496,237 498,136
Fixed charges . ..... 2,243,807 2,276,450 - 13,261,527 13,784,558
* Net income ... e 02,076,186 2,495,021 11,733,969 12,067,993

*Includes in the first six months of 1945 Federal income taxes of
$16,567,207, as against $14,487,955 in ‘the same period last year.—
V. 162, p. 347,

Bangor & Aroostook RR.—June Earnings—
Period End. June 30— - 1945—Month—1944 19456 Mos.—1944

Railway oper, revenues ' $538,364 = $567,312  $5,936,282 ' $5,082,886
Railway oper. expenses 495,047 463,849 3,626,601 3,057,862
_Rallway tax accruals.._ 51,908 111,963 - 1,642,477 . 1,290,482
Railway oper. income #$8,591 *$8,605 ~ $667,204  §734,542
Rent income ' (net)._- 317,752 39,718 - - 23,348 98,960
Net railway oper. inc. $29,161 $31,213 . $690,552  $833,502
Other income {(net)-._. 1,928 2,298 ; 18,307 .. 16,732
* Income ‘available  for
fixed charges...._. $31,089 $33,511 $1708,859 - $850,234
Total fixed charges...... 45,661 47,397 274,734 288,864
Net. income ... ._.._ #$14,572 - *$13,880.  .$434,125

$561,370
*Deficit.—V. 162, p. 3, i

Baragua Sugar Estates—$750,000 Note Paid—
See Punta Alegre Sugar Corp. below.—V. 161, p. 3.

Barker Bros. Corp.—Earnings— /
(Including subsidiary, Sunland Investment Co.)

6 Mos, End. June 30— 1945 1944 1943 1942
Net' sales .l .oia oo $7,676,548° $7,136,021- $6,976,649 © $6,544,469
- Expenses, etc, (net)._. .6,768,894 - 6,446,120 - 6,394,777 6.202,’131_
Gross profit . _. +$907,654 $689,891 $581,872 $341,738
Federal income. t 577,000 376,600 307,000 163,500
U Net. profit’ __._.._. . $330,654 $313,291 ,$274,872  $178,238
Earns, per com, share. $1.51 $1,40 $1.16 ,$0.51

The- net .sales for the three months ended June 30, 1945, were
$3,873,352,, a8 .compared ‘with $3,731,463. in 1943, and net profits
$113,687 in 1945, 47 cents per share, as - compared with $78,738,
or 82 cents in 1944, .and $179,0617, or 81 cents in' 1943.—V, 161,
. 1990, : i §

'Barnsdall Oil Co.

(& Subs.)—Earnings—

6 Mos. End. June 30— < 1945 1944 " 1943 1942
Oper.. prof., after int.

and Fed. inc. taxes-. $4,242,242 $3,931,003 $3,453,181 - $2,633,137
Deduct. -for-add. to res. . s

and -for lease .costs 4 2

writ, off during per. ' 1,969,466 2,094,145 = 1,672,488 1,424,383

Net . prof. from oper. ;

for period . . .iilouh $2,272,775 $1,836,858 $1,780,693 - $1,208,754

*Earns.. per share on

outstanding stock_-.. .$1,02 -.$0.83 $0.80 $0.54

*On 2,223,555 shares.

In ‘the opinion .of the executives, no provision is believed to be
required for Federal excess profits tax under existing Revenue Acts
and the company has no Government contracts subject to renegotia~
tion.—V. 161, p. 1990. i

(Ludwig) Baumann & Co.—Subsid. Seeks Tenders—:

Pursuant to the provisions of the plan of reorganization proposed
by the Elbeco Realty Corp., a subsidiary, and declared operative by it
under date of Aug. 15, 1936, said corporation has deposited with the
trustee designated in said plan certain funds amounting to $25,000, to
be used for the retirement of Ludwig Bauman Brooklyn Building .first
;nortgage fee 6% sinking fund gold bonds, due Aug. 15, 1942 (modi-
ied). 3 5
Pursuant to said plan of reorganization the Continental Bank &
Trust. Co. of New York, as successor trustee, 30 Broad St., §. Y. City,
will until Aug. 9, 1945, at 3 o'clock, receive ‘written proposals stating
the bond numbers, for the sale and delivery tc it as such ‘trustee on
Aug. 15, 1945 of bonds of said issue in an amount sufficient to exhaust
as nearly as may be the funds available for the 1'etiremen% of., bonds
as.required by said plan at not over par -and accrued interest. . Interest

.at the rate of 5% per annum will be paid on said bonds through.

Aug. 14, 1945.—V. 161, p. 666.

Bell Telephone Co. of Canada—Unfiiled Orders—

A-letter to. stockholders accompanying the dividend 'chécks’ states
that while the company has been adding new services as equipment
becomes available, the waiting list continues to grow and unfilled
orders for telephores now total more than 80,000. ety 3

This compares with 70,000 waiting applicants in February'.—vh' 161,
p. 979. : § e

" Bendix Aviation Corp.—Set to Deliver Starters to
Speed Auto Reconversion— Ly el

Production of starter drives needed in reconversion . of America:s
automotive industry is under way in Elmira, N.- Y, at the company’'s
Eclipse Machine Division, T, W, Tinkham, General Managez,. disclosed
on July 18, ki Lot

The division, a pionecr in the engine-scart-lrgg field, expect_s to meed
new original equipment needs of the automotive and other industries
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- in stride, while carrying to completion its - continuing : war production
responsibilities, Mr. Tinkham declared. 3
“To keep ahead of anticipated starter demand which will greatly

exceed our pre-war-output, we have set in motion plans for installa-

- tion of new tooling and equipment and extensive plant re-arrangement
to facilitate increased peacetime manufacturing efiiciency and vol-
ume,” Mr. Tinkham said, in disclosing the division's first reconversion
stages. ¢ -

1llecreased wartime applications’ for the standard and new models
of the Bendix starter drive have required a continuous high level
of starting equipment production in the Elmira plant for the past three

. years, it was pointed out, This has enabled the division to maintain
its veteran production organization of personnel, a factor that will pelp

 hasten reconversion and output of peactime models for early civilian
automobiles and other engine applications, it was stated. gy S

“Between Pearl Harber and V-E Day,” Mr. Tinkham .disclosed,  “the
Eclipse division produced nearly 5,500,000 units of starting equipment
for nearly every lype of army transport and combat vehicle including
P. T, boats and a host of other military and naval power units,”

In addition to meeting reguirements of the armed forces, the division
supplied thousands of starters and service parts for essential home
iront vehicles and engines, it was stated.

New war-improved models of the starter drive have been used on
helicopter -engines and in the starting of target- boats remotely con-
trolled by radio, company  engineers disclosed. . New special features
include development of shielding devices to protect starter drives against
desert and prairie dust and new plating processes to prevent rust and
corrosion in marine applications, it was reported. Other new . features
are well past the pre-planning and test stage, the company said. ;

While continuing volume . production of its standard. starting units
the division also has undertaken other major war production” pro-
grams. These have included manufacture of millions of mechanical
time fuses and projectiles and thousands of 20 millimeter automatic

. aircraft cannon, aircraft magnetogs and new highly precise fuel equip-
ment.—V. 162, p. 4. 5

jeeps, tanks, trucks, tractors and prime movers, as well as starters for

" Bethlehem Steel Corp.—Calls Two More Issues—

The corporation has called for redemption on Aug. 24, next, all of
 the outstanding consolidated mortgage 20-year sinking fund 3% bonds,
series G, due Feb. 1, 1960 at. 103 and interest, and all of the out-
stending consolideted mortgage 25-year sinking fund 3% % bonds,
series H, due Feb. 1, 1965, at 105 and interest. Payment will be made
at the company’s stock transfer department, 25 Broadway, New York,
N

for redemption on July 30, 1945 at 105 and interest.—V. 162, p. 348,

(
Blair & Co., Ine.—Dardi Interests Acquire Stock—

The' corporation announces that arrangemenic have been made for
the purchase’ by the Dardi interests of San Francisco of all of the
shareés of Blair & Co., Inc., owned by the Pacific Coast Mortgage Co.
The board of directors of Blair & Co.; Inc., as now - constituted is
as follows: Frank)B. Bateman and John J, Bergen, New York; Charles
Crouch, San Francisco, President of Lucky Stores; Virgil D. Dardi and
Edward - David Keil, San- Francisco;-William H. Keesling of the law
firm of Keesling & Keil, San Francisco; John R. Montgomery, Hearn
W. Streat, and James J.. Sullivan,’all 'of New York. .
+*Mri. Keil is Chairman of the board of directors and Mr. Montgomery
is Vice-Chairman. of the board and Chairman of the executive com-
mittes, and Mr. Deardi is Vice-Chairman of the executive committee.
:1NoYchanges in the present policies of Blair & .Co., Inc., are con-
‘templated. Its activities in the government bond market, underwriting
‘of 'municipal ‘and corporate issues will be expanded and its sponsorship
of its wholly owned subsidiary, Lucky Stores. of - California, chain
store corporation, wilt be continued.—V. 159, p. 73L.

.";(Sidpey)_Blumenth‘al & Co., Inc.. (& Subs.)—Earnings

,“QuarterEnded——- June 30, 45 July 1, '44. July 3, '43 June 27, '42
‘Operating profit _ $483,806 $245,627 $232,712 $469,938
Depreciation reserve —. 55,742 56,421 61,032 62,396
Prov. for Fed. inc. tax 303,727 77,749 7 75,088 199,161
Net- Profif imiiidunis $124.33¢  $111,457 - $96,503  $208,381
Earng, per-com, share. L $0.46° $0.39 $0.31 $0.77 :. -

“For the six months ended June 3, 1945, net profit was $399,520,

équal to $1.55 a common share, compared with $310,712 or $1.15 =»

common share for the first six months of 1944, Federal taxes for this -

period aggregated $504,315 and $212,385, respectively —V, 161, p, 1875,

(F.“E.) Booth Co., Inc.—Earnings— i
1944

4 Months Ended June 30— 1945
Sales s :$3,190,679 - $4,395,512
Net profit atter charges and taxes s 9,172 67,239
Earnings per share on’ 103,031 common $0.42

$0.05
adh A

—V. 160, p. 2642.

Borg-Warner Corp.—Adds 17 New Distributors—

To provide better service for Norge dealers throughout the country,
especlally in areas which have seen ‘sharp population increases since
the outbreak of the war, M. G. O'Harra, Vice-President and General
Sales Manager of the corporation’s Norge .division, announces the ap-
pointment of 17 new distributors since Pearl Harbor. = He emphasized
that no changes had been made among those who held franchises be-
fore the war,

“All the new distributors were added to the organization to meet a
specific need,’’ he explained, “to provide dealers with quicker and
better service when appliance- selling is resumed, and all the changes
were made with the acquiescence of established distributors.”

_ Pesco Products Division Develops New Pump—

EAireraft type hydraulic controls for farm tractors have become a

renlity as 4 ;esult of a new pump developed by the Pesco Products
Company Division of Borg-Warner, according to R. J, Minshall, Pesco
President.,

No.larger than a man’s two fists, the pump runs off the tractor
éngine, supplying hydraulic pressure to raise and lower plows, harrows,
%\;l;igrlamrs and other fractor-mounted implements at the flip of a

e.
s%re-lnad.ed pump for aircraft, and has been thoroughly tested by sev~
;_gé413e;d1ng farm tractor manufacturers, Mr. Minshall added.—V. 162,

5,859 ’

“Bowman-Biltmore Hotels Corp.—No Reorganization—

Stockholders of the corporation have been informed in a letter from

Martin. Sweeny, President, that because of the opposition to the plan
of reorganization by a Cleveland group of stockholders the direc‘:‘ors
have decided it would be useless to follow up the matter at this time.
The plan was approved by directors June 20.

The plan, it was indicated, could only be accomplished by a favor-
able two-thirds/vote of each class of stock. . According to Mr. Sweeny’s
letter, “it developed that one interest in Cleveland had control of
12¢,000 shares of present common stock and could easily acquire 14,000
additional shares which would be sufficient to block the plan. This
iriterest has stated that not only will it oppose the plan, but will work

ﬂlx}-‘ng{v way possible to defeat the same.’—V. 162, p. 4.

o Bradlow’s Stores, Ltd., London, England—Rights—-

LAt .an adjourned extraordinary meeting of sharcholders held on
Jime '6, it was voted that the capital of the company be increased to
. igﬁs,ooo by the creation of 300,000 ordinary shares of four shillings
each,

. The directors have deccided to offer the newly created shares to
ordinary shareholders registered in the books of the company at the
close’ of business on July 13, 1945, on the basis of one share at
45,.6d.per share for every three ordinary shares held; fractions to be
d'ftskega‘rded. . -

Ahy shares not taken up under such offer will be disposed of by
the .directors to such persons at such times and generally on such
térms and conditions as the directors deem proper.

For the purpose of making the above offer, the transfer registers
of the ordinarv sharcholders of the company were closed from July 14
to July 21, 1845, both dates inclusive.

. after through 1954, and carries interest rate of 2% %

v ¥ .
" The series ¥ '3Va% bonds due July 1, 1959, were recently . called

The pump design was adapted from Pesco’s gear type, pres-.

Brewing Corporation of America—Bank Loan—

The corporation, subsidiary of Canadian- Breweries, Ltd., has issued
$4,500,000 of bhank notes. Of the proceeds $2,500,000 have been used
to pay off bank loans under loan agreement dated Sept. 29, 1944, The
new issue matures $500,000 Dec. 31,' 1946, and’ each Dec. 31 there-
on maturities
through 1950 and 3%% on notes due from 1951 through 1954.—V, 161,
p. 1991, A ¢ ¥

Bristol-Myers Co.—Listing—+ . - :

The New York ‘Stock Exchange has authorized the listing of 75,000
shares of 8% % cumulative preferred stock (par $100), upon notice
‘of issuancexs - .

The Chase National Bank of the City of New York has been ap-
pointed transfer agent of the preferred  stock, /$100 par value. . See
offering in V. 162, p. 243. N y

Brown-Forman Distillers: Corp. (& Subs.)—Earnings

Years Ended April 30— 1945 1944 1943 -
________ $33,558,808 $22,605,964 $19,531,540

Net sales

*Net profit - - 1,360,032 1,073,808 545,454
Number of com S 295,000 294,487 280,000
Earnings per share - $4.3 $3.34 $1.63

*After taxes and charges, but subject to renegotiation settlement.

$3,000,000 Expansion Program-—

Coincident with *its jubilee ' year, this corporation recently an-

nounced to the trade an expansion program costing $3,000,000 when
must - wait -
in cases where buildings -

completed.  Work ‘on most of the program, of course,
until the end of ‘wartime restrictions,  but,
necessary to the war effort were  required, blueprints ‘have already
turned into buildings. Also, a purchase of buildings already made
by the company may be considered part of the program outside . of
the blueprint stage, although improvements planned for these build~
ings are not. 4

Over two-thirds of the' $3,000,000 to be spent on the program will
go-into two of its parts that are still on paper: Construction  of
seven new warehouses, to be located about the Early Times Distillery
plant ‘and to cost $1,750,000; construction of a bottling house at the
Old Forester plant, estimated cost,. $500,000.- The Early Times. Dis-
tillery plant is about three miles from the Old Forester plant.

A feed-plant costing $240,000, installed for complete recovery of all

. utilizable high protein products, has already been completed, along

rzlth $160,000 worth of boiler’ expansion and a $125,000 office -ex-
ension. ) :

The company recently acquired for $100,000 the property - of the
Independent Ice & Coal Co. in Louisville, Ky.—V. 162, p. 244,

(Edward G.) Budd .Manufacturing Co.—Earnings—

" Spiller Manufacturing Corp., to.pay in’full the principal of, together

. by the Second National Bank of Boston, Mass.

‘some portion of the-proceeds of the loan will be used to provide

rptired otherwise than through the use of sinking’ fund money. The

sinking fund redemption price is $53.50 per share, :

cl;rl::s)Nauonal Rockland Bank of Boston is -transfer agent -(for both
58! . e

Purpose—Net proceeds will be used together with funds. of ﬁuntl

with the intexjest on, the outstanding debernture bonds of Hunt-Spiller, -
The outstanding debenture bonds of Hunt-Spiller are absolutely - and
unconditionally guaranteed both as.to principal and interest by the
company. - In addition to the principal and interest which will be
payable to the holders of the debenture bonds, prepayment. premiums
aggregating approximately-$23,604 are payable to State Mutual Life
Assurance Co. of Worcester, Mass.,” the holder of one of the two out~
standing debenture bonds, originally in the principal amount of $520,~
000 -and now in the principal amount of $504,292. :The other out-
standing ‘debenture bond in the principal amount of $480,000 is held

In September of 1944 the company made an offer for all the out-
standing shares og Hunt-Spiller.. All the shares of Hunt-Spiller were
subsequently acquired by the company. $1,000,000 of the total pur-
chase price of $1,311,046 of the Hunt-Spiller stock was funded by the
jssuance of Hunt-Spiller debenture bonds guaranteed by. the company
and Hunt-Spiller received a demand note of the company for $1,000,~
000. To the extent that the Hunt-Spiller debenture bonds are paid
out of the proceeds nf the underwritten preferred stock,.the $1,000,000
indebtedness of the company to Hunt-Spiller will be reduced. .

Sale of Note Privately—The company has sold privately to New
England Mutual Life Insurance Co. $500,000 3% %  note due 1957,

Company will use a substantial portion of the proceeds of the loan
for ac_ldmonul working capital to finance accounts receivable, materigls,
supplies, goods in process, finished inventories and working cash bal-
ances in connection with " the company’s post-war production and
sale of metal specialties and in connection with Hunt-Spiller's post-
war production and sale of castings and machined parts. However,

Hunt-Spiller with additional plant, machinery and equipment.

Capital Securities—Company's capital securities,

adjusted  to give
effect to the present financing, are as follows: .

: Authorized Outstanding
1312 % note due July, 1957 ___.___._ $500,000 $500,000
$2.50 cum. pfd. stock (no par) 40,000 shs. 18,000 shs,
Common stock ($1 par).. ... _ #150,000 shs. 87,841 shs,

*18,000 additional shares are reserved for issuance upon exercise
warrants attached to the preferred stock.- T

+This note will mature 12 years after date, bear interest at 3% %
per annum until stated maturity, ‘and will call for principal payments.
of $42,000 a year during each of the first 11 years with final payment
of $38,000 during the twelfth year. In addition to such fixed annual
payments, the company will make a further principal payment annu-
ally equal to 25% of the consolidated net earnings, after all taxes, of
the. preceding fiscal year in excess of $250,000 of the company and.its
'_subsldxary, Hunt-Spiller. * This note is protected by various provisions,
including restrictions on borrowing, working capital, dividends and the

Quarters Ended June 30— 1945 11944

fNet after charges $1,030,545 $2,669,703

Federal income and excess profits taxes_____.. 727,500 2,133,000 X
Net profit _:. A $303,045°  $536,703

*Earnings per common share . eoooomn $0.07 $0.21

»After provision for dividends on $5 brior preferred stock, based for

both periods on 143,194 shares of $5 prior preferred and 1,687,558 .

shares of common stock outsianding as. of June 30,1945 tAfter
provision ‘for renegotiation. iRevised. :

.The company states that the decrease in its profits ig due ta cht-

" packs in Government orders and the "beginning.of reconversion:

Receives Order— - |

1% " . s
The Chesapeake & ‘Ohio Ry. Co. has placed an order with the
company for two  luxurious streamlined stainless steel trains: with

which it will inaugurate after. the war a fast de luxe daylight service .

petween Washington and Cincinnati, Carl E, Newton,  President- of
C. & O., announced on July 24.-V. 162, p. 130, "

Budd Wheel Co.—Earnings—

Period End. June 30— 1945—3 Mos.—1944 4
Net . profit ~. ol $436,331 * $305,340 $887,416 $638,638
Earns, per ‘com. share_ '$0.44 $0.32° 1$0.90 $0.66
. sAfter all charges, including - depreciation and _Federal  taxes.—
V. 161, p. 2215. . H (LS

' Buffalo Forge Co. (& Subs.);—]‘:?émings;

1945—6 Mos.—1944

Quarters £nd, May 31— 1945 1944 1943 1942
Net - profit - after all * g i :
*charges and taxes.... -~ $$240,020 *1$103,545 .*$320,303 $401,530 -
+Earns, per com, share_ - - $0.74.. . 8032 . $0.98 . $1.23

‘2 After $250,600 provision .for war-lime contingencies but before re-
negotfation.~ :10On 334,786, 'shares: $After ‘provision for renegotiation.
—V.i 68, Pl 199207 vy g iod 4 4

Bulova Watch Co., Ine.—Split-Up Ratified—

The stockholders on July 24 approved a split up of the no par
common stock on the basis cf two shares-of new §5 par common stock
for each present no par share. This involves "an -increase in the
authorized common . stock from 500,600 shares to 1,000,000 shares,
The split-up will result jn 649,762 new common shares heing outstand-
ing-compared with the 324,881 shares noy nutstanding.

The company will transfer $727,677 from capital surplus to capital
to bring the latter account up to $3,248,810. > !

The stockholders also approved an amendment to the pension plan
providing death benefits. )

The meeting adjourned ' to  Aug. 7 pendirsg completion of details

<

incident to the stock increase.—V. 162, p. 24

Burlington Mills Corp.—Transfer Agent—
The Guaranty Trust Co, of New York has been appointed transfer

.agent for $15,000,000 of 4% cumulative preferred. stock. The proceeds

of tals new issue were applied to the retirement of certain notes and
the entire issue of 5% cumulative preferred stock—V. 162, p. 244.

California Water Service Co.—Earnings—

ing of assets, -

Summary of Earnings. for Calendar Years

(1) A, S, Campbell Ce,, Inc  *
§ 4 Net

Cost Before After
" Net Sales  of Sales Taxes Taxes
.- $3,998,940  $3,356,943 $354,493 $110,443
5,608,489 4,704,522 - - 593,567 182,067
4,699,893 © 3,816,103 602,261 164,011
2,000,080 . 1,619,317 172,399 113,573
1,683,360 1,365,135 121,988 89,888
1,222,731 ;- 828,861 192,200 156,144
732,025 552,746 30,830 25,476
1,033,215 - 130,815 126,431 95,831
626,883 452,343 77,350 67,263
662,180 - 495,121 88,517 170,416
(2) Hunt-Spiller Manufacturing Co. e
$3,450,354 . $2,828,085 $321,553 $182,086
3,154,552 - 2,565,272 186,829 7,
3,287,426 2,701,740 224,221 131,216
2,860,490 ° 2,227,155 267,442 . 179,981
1,628,150 1,255,526 98,430 176,660
21,504,502 - 1,114,432 124,013 98,059
1,083,867 . 818,442 32,584 - 28,598
1,926,786 1,325,830 273,166 ©. . 222,110
1,772,247 1,105,335 338,633 291,964
1,318,472° 883,720 150,646 . . 130,379

The annual dividend requirement on .the 18,000 $2.50 cumulative
preferred shares now offered will be $45,000. s b (i

Business and Property——Company ~was - organized in’Massachusetts
on.June 23, :1933. Since: 1941 company-has been:engaged almaost:ex-
clusively in war production. In each of the years 1942, 1943 and 1944
not- less than 99% of its production went directly or indirectlv into the
war effort. During this period the-company has produced shell cases,
stampings for submarine parts, and miscellaneous stampings' for ship~
building companies, bogie , wrenches . for tanks, shipping bands for
heavy hombs, and is now making preparationsto produce chemical
mortar shells. The company will not have any material conversion
problems. 3

After the war the company intends to resume its civilian business:
In fact, it is believed that in view of current government regulations
providing for a limited but graduzlly. expanding automobile production
the company may have the opportunity to supply metal specialties . to
automobilé manufacturers prior to  termination of  hostilities. Com-
pany - expects to remain primarily in the business of manufacturing
metal specialties. ; ! .

Hunt-Spiller was incorporated in 1922 and is the continuation of &
foundry business which was started in Boston, Mass., in 1810. It is
presently engaged in the manufacture of five main classes of castings
and machined parts, as follows: (1) Gun firon castings and machined
parts for wear-resisting parts of steam locomotives, (2) Bronze and
combination bronze and iron machined packing rings for use on steam
locomotives, (3) Gun iron castings' and machined parts for use in
stationary and marine diesel engines, (4) Steel castings and machined
parts for general marine and industrial use and also steel pistons and
parts for railroad locomotives, and (5) Automotive brake drums,

Hunt-Spiller's peacetime production has continued down through
Hunt-8piller has no conversion problems. It has
produced no war products as such. However, in 1942 22.05% of . its
sales, in 1943 29.23% of its sales and in 1244 25.37%  of its sales
may be viewed as indirect war production. - The products of Hunt-
cold -approximately 75% to -the railroads and 25%

12 Months Ended June 30— 44 %945 ) 1944
Operating TeVeRUES oo om e ,750,825  $3,637,995 St
Operating expenses and depreciation 2,330,056 2,;62,18’7 thewar period
Gross profit __. $1,420,769 $1,375,809
Non-operating income L300 Va4, 713 13,264 gpiller are now
Balance before deductions .. $1435.481 $1,389,072
Deductions S 924,438 . 830,442 1939.
Net incomé $511,044  $558,630° . Y 161 . 2565.
Dividends on preferred St0CK - --mmn-m-nn 208,502 208,502 v B. 2
Balance __ = $302,541 . $350,128
—V. 162, p. 349.

(A. 8.) Campbell Co., Inc. — Stock Offered — G. H.
Walker & Co., Providence, R. I, recently offered 18,000
shares $2.50 cumulative preferred stock (no par) with
warrants attached to purchase 18,000 shares common
stock ($1 par) at $51 per unit. o

Cumulative dividends on the preferred stock are payable quarterly
Jan, 1, April 1,.July 1 and Oct. 1. Preferred stock redeemable at
any time in whole or in part, at the election of the company upon
not less than 30 days’ notice at following prices per share: $56 on
‘or before April 30, 1950; $55.50 on or before April 30, 1951; $55 on
or before April 30, 1952; $54.50 on or before April 30, 1953; $54 on
or before April 30, 1954; $53.50 after April 30, 1854, plus dividends
to date of redemption. Preferred stock will be entitled to a sinking
fund svfficient to retire 3% per annum .(commencing with the year
1946) of the largest number of shares which -at any, time. thereto-
fore shall have been outstanding, together with a sum equal to 5%
of the consolidated net earnings after all Tederal income and excess
profits taxes of the pricr fiscal year after deducling therefrom the
aggresate amount of the dividends accerued wnon the nreferred stork
in that year, with credit for shares at $53.50 per share previously

to t s in the marine and industrial fields and there has been
no material variation in these percentages beginning with the year
Hunt-Spiller’s business is not done on contract. It is based
upon orders received from- customers, as their requirements demand.—

Canada Dry GingerAlé",' Inc.—E.xpansion—-—

R. W. Moore, President, on July 13 announced the purchase by this
company of the plant eguipment and distribution facilities of . its
former licensee, Canada Dry Bottling *Co. of Indianapolis.—V. 162,
p. 131

Canada Northern Power Corp., Ltd—Earnings—

12 Months Ending May 31— 1945 1944
GI08S EATNINES o e $3,074,028 $4,159,358
Purchased power, cperating, mainten. and taxes 1,077,679 1,526,434

Net earnings $1,996,349 - $2,632,924

—V. 161, p. 1765.

Canadian Celanese Ltd. — To Split-Up Preferred
Shares and Discontinue Participation Feature— 4

A special general meeting of holders of the 7% cumulative partici-
pating preferred shares and the common shares has been called for
Aug. 22 to voie on a proposed adjustment of the capitalization. ~ i

The plan proposes thut holders of the 7% cumulative participating
preferred shares, $100 par, shall receive preferred shares, $1.75-series
of $25 par, and common shares without par value on the basis of four
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preferred. shares, $1.75 series, and one-half common share for each
existing participating preferred share, ot

fcamme Dreyfus, President, in a letter to the preferred and common
hareholders, stated that the management adopted the proposed plan
of ‘adfustment in order to facilitate the provision of new capital which,
it .is anticipated, will be required for post-war expansion of the com-~
pany's business. )

“The present participation rights of the holders-of the 7% cumu-
lative participating preferred would be compensated for, said Dr.
Dreyfus' letter, by the issuance of' common shares as described above,
At: the same time, he added, the preferred shares would be subdivided
S0 as to broaden their marketability, ang they' would be issuable
in series to fit the requirements  of any new financing at the time
it is to be accomplished. } : oo

“The new preferred shares will carry fixed cumulative dividends of
$1.75 per annum ond they will be subject to redemption at $40 per
share, or an aggregate of $160 with “respect to . each presept '7,%
cumulative participating preferred shares g ; ¢

Mr, Dreyfus further announced: )

“The company has taken Up with the Department of National Rev-
enue of Canada the question of what tax, if any, would be imposed as
a result of the compromisc or arrangement becoming effective and
have heen advised that the common shares so to be received by the
77 cumulative participating preferred shareholders will for the pur-
poses of taxation be valued at $10.28 per share, resulting in taxable
income equivalent to $5.14 for each 7% cumulative participating
preferred share.

“The present common shares of the company will not be changed
into new shares. Upon the arrangement becoming effective, there
will be 50,000 additional: common shares outstanding. and the . total
number of authorized common shares will be 750,000.”'—V. 161, p. 2215,

Canadian Food Products, Ltd.—Plans Expansion—

The: corporation has made a cash offer of $506,215 for the business
and . undertakings of Barker's Bakeries, Ltd., to be acted upon by
the Barker company’s stockholders at a special general meeting on
July 31, it was announced on July 23—V, 162, p. 349,

. Canadian Industrial Alcohol .Co., Ltd. (& Subs.)—
Earnings— ; :

9 Months Ended May 31— 1945 1944 1943
Net profit bef. inc. & exc. prof. tax $933,794  $1,014,747 $976,909
Income and' excess profits taxes.. 520,223 589,512 590,930 *
Net profit o $413,571  $425,235 $385,979
*Farnings per commo. L $0.46 $0.38 $0.35

¢Based on combined 1,111,916 shares of class A and class B stocks.

~~V,161, P.. 1538. ‘ i 3

~Canadian National Ry.—Earnings—. P
Period Ended June 30— 1945—Month—1944 19435—-6 Mos.—;&)&é

o v39,65'7,000 317,389,000 213,869,000 213,579,000

Gross
Expenses . .l 30,309,000 28,954,000 174,471,000 172,596,000 -
ivet profit .- SR

9,348,000 ¢ 8,435,000 39,398,000 . 40,983,000 . -
—V. 162, p. 131 AP A iy BB S e I e S

“Canadian Pacific

Week Ended July 14—
Traffic-earnings

~V, 162,'p. 349.

(A, M.) Castle &

Period End. June 30—
Net profit after charges

Railway—Earnings— . - e

;. 1945 - 1944
. $6,553,000 $6,l042,00(_)

Co.—Earnings—

19453 Mos.—1944 1945—6 Mos—1944 .

1oand taXes i oiieiee '«‘311‘)3,506 ; $151,695 ~*§318,832 $301,795
‘Earnings ‘per share on: i ¢ 4
240,000 com. . shares.. $0.64 $0.63 © $1.33. 1$1.26

*Includes
1945: . - ) :
' Declares Two 50-Cent Dividends— ‘
"' 'The directors on July 20 declared two dividends of 50 -cents eacy, .
one payable Aug. ; I
record July .31- and -Oct. 31; respectively: -Distributions - of 25 cents
each were made on Feb. 10 -and-May 10,;this year. In' recent. years,
it.has been the custom of the company. to pay four quarterly dividends -
of' 25 cents each, with a 50-cent extra at the year-end. i
The "company snnounced -that because.of the-consistent earnings .
record, its:capital stock will' be put on an annual dividend basis of .
$1.50 per share.—V. 161,'p: 1766.. ; o B Y

earnings of Gibbs:Steel Co, of 'Mllwgukee', acquired_ Jan, 1,

- Caterpillar Tractor Co. (& Sub.)—Earnings— e
Period End: June 30— “1943—Month—104¢ .- 19456 Mos.—1944
n 3 95,428,6481:19,006,4027147,134,961 - 98,216,825

Neﬁ sales oL ]
Net profit KU, ST 690,678 ° 655,892 . 4,197,590 ' 3,755,003 :
*Received from Internat’l Harvester Co._. 3,600,000 ... !

*Tn - settlement ‘of
thereon of $2,400,000. . S !
) ‘Earnings for -12' Months Ended June 30
b et 1945

patent litigation after estimated’ income. tax °

11944
- 294,867,661 193,425,489
Net profit .. TR FOR AN R B e e -2 " 8,106,500 ' - 8,506,432
Received - from International 'Haxjvester Co.... 3,600,000 e
Note—The earnings reported above are subject to ‘the "renegotiation ..

Nei sales

provisions. ‘An agreement. was reached in March; 1945, with Corps of -

Engineers, U. 8. Army, regarding 1943 renegotiation, calling for'a net
refund of approximately $600,000: 'This agreement is subject to.final .
approval by the Price Adjustment Board. and no provision therefor
has been made ir the financial statements.—V. 162.°2. 349. :

. 'Celanese: Corp. of America—Starts Large-Scale Pro-
duction of Chemicals at New Bishop, Texas, Plant— -

It was announced on July 23 that the first large-scale production
of ‘certain chemicals by a process using natural gases as raw mate-
rial is now being done by, this corporation at its-large new plant near

*Bishop, Texas, the initial unit of which has just started operations.

TThe. principal chemicals being produced—acetic. acid, acetic anhy-

dride, acetone, methanol and formaldehyde—have been produced from ..

petroleum raw materials in the past, but the Cclanese process is dis-

tinctively hew and results from ten years cf vesearch by chemists and

chemical engineers in the company’s organization. 2 ;
‘A second unit of the: chemical plant devoted’ exclusively “to the

10, and the other on Nov. 10, to stockholders .of -«

" the latter company. is considered a ‘“system” and must pay a franchise

tax on net railway operating income. :

The Pennsylvania company claims the tax perpetrates a gross in-
equity, because - its railway- operating income has been .considerably
higher per mile of Pennsylvania track than per mile of New Jersey

- track.~V, 160, p, 219,

"Central Foundry Co. (&‘ Subs.)—Earnings—

3 Mos End, June 30— 1945 1944 1943 1942
Net profit from oper.-- $141,739 $43,722 “$38,498 $203,679
Interest on  long  term .

[ 3 1 S o 5,878 7,873 8,562 10,166
Amortiz. of debt disct. A .

and . expense o * 1,333 546 636 725
Other interest 5,038 145 T 243 270
Depreciation ... 20,336 19,575 19,373 39,479

© Fed. inc. tax (estimat.) 54,638 g & 1 R 68,850
Adjust. of Fed. inc. tax

for first' quarter.... Cr8,560
Wage adjustment ... locaill o alllia T11.937- "8 e

Net profit ... $54,516 $9,347 *$79,048 $92,748

*Loss, fFor period from Jan. 4, 1943, to June 30, 1943, inclusive,
as - ordered by the War Labor Board. .

The profit for the first half of 1945 was $260,198 (before deducting
estimated Federal income tax of $123,491) or a net profit of $136,707,
compared with a profit of $57,785 (before deducting estimated Federal
iwggﬁ tax of $23,125) or a net profit of $34,660 for the first half
[} . '

The profit for the second quarter of 1945 was. largely due to sales
of .material’ for the .armed  services and is accordingly subject to
renegotiation.—V. 161, p. 1992. 3 ;

7 Central Realty & Utilities Corp.—Earnings— = -

6 Months Ended March 31— 1945 1944
Profit befcre depreciation $573,010 ° *$445,249
Depreciation 228,943 193,662
Debenture interest __ 206,480 S bty
Provision for taxes and contingencies_.__.___. © 55,000 2y

Net profit $82,587 + $251,587

*;nc!udes $71,742 1esulting from disposition of securitiese—V., 161,
D. 2660, ) :

Central Vermont Public Service Corb.——Earnings——
Period Ended June 30— = 1945—Month—1944 . 1945—6 Mos.—1944

Operating revenues ... - $354,964 - $349,254 v82,18’7,909 $2,092,609
Total operating expenses 243,072 252,069 - 1,446,174 1,426,044

Net operating -income ' $111,892 $97,185 - $741,735 - $666,565
Non-oper. income—net. 4186 563 - ,598. . ,608

Gross ~ income $112,678 . - $97,748 . $744,333 . . $670,073
Deductions —-.__ : 22,913 . .« 25,468, . 141,492 . 147,758 :
Fed. taxes.on income v 32,000 20,500 - 49,000 164,000
Acceleration of amortiz.* “ o o 0 7

of .debt- disc, & exp.y s Tidpniile Bt TouiL 198,000 ... " civiems

Net ‘income ' _.._i__. o $57,765 < - $51,780 - $355,841 - $358,315 :
Preferred. . stock- . divia:i:. 0 onsadbena a0

dend requirements-_-l 13,092 - 18,928 178,551 113,568 -

Balance - ii..nriing $44,673 - - $32,852 . . $277,290 - $244,747 .
—V. 162, p. 350. L gy :

Central Vermont Ry.—Earnings— : ;

June—s 5 s <1945 1944 ' '1943" 1942
Gross' from railway___ ' $676,326  $734,346 - $907,683 - $723,837
Net from.railway_.. : 95,492 ' 141,204 - 295,219 270,815
Nef. ry. oper. income..- '~ 1,234 "¢ 58,077 - - 221,831 200,311

From Jan, 1— ? A e § .

Gross - from: railway.... .. 4,120,310 : “4,380,459 - - 4,532,587 . - 3,904,192 °
Net from railway... 474,005 -. . . 928,061 @ 1,202,659 : 1,062,538 .
~Net ry., oper. income..

$42,969 373,043 691,648 632,136

Vi I

*Deflcit.~V. 162, p. 5. % A LAt ? :
‘Champion Paper & Fibre Co.—Unexchanged Preferred -
Shares Offered——Goldman,; Sachs-& Co. headed an un=
dérwriting group that' offered- July 24 at $105 per share’
and acerued- dividends, 3,417 shares of $4.50 cumulative .

preferred:stock, These shares represent the unexchanged
*.portion of 100,000 shares that were ‘offered by the com- .

pany for exchange to holders of its 6%. cumulative pre- -
ferred stock, 96.58% having: been:taken: in exchange ‘by

such holders. . For further details see V. 162, p. 350.

‘Chesapeake & Ohio Ry. Co.—June Earnings— '
1945—Month--1944 - - -1945—6 Mos.—1944 -

. Period End: June 30—

R ot . s $ >
Gross_income '__._..... 18,174,169 . 18,562,320 106,306,706 109,116,288 *
Fed. income & excess CHSE § ; b Gt e
profits -taxes :-_ -/ 2,808,838 . - 3,803,144 15,006,648 21,118,334 :
Other railway . tax 1,041,422 1,033,425 6,196,625 . 6,235,341
Net operating .income:_. 2,632,439 -. 2,825,826 - 16,024,386 16,673,634 :
Net income. :- 12,160,691 -: 2,366,497, 13,068,451 .13,819,781 -
8inking funds &: other . : .. .- G g s g
appropriations ‘. L 0-40,390 -+ 40,870 . 245,979 253,265 -
Balance to surplus. 2,120,301 ..2,325,627. . 12,822,472 13,566,516,
Earns. per-com, share_ - $0.28 $0.31 $1.71 1 $1.80

—V., 162, p. 350, 0 ‘ . 2
-(The) Chicago Daily News, Inc.—Partial Redemption
There have been called for redemption on July 30, 1945, at 102 and .

interest; $175,000 of 10-year 3% %. sinking fund debentures, due April 1,

1950. Payment will be made at the City National Bank & Trust Co., |

trustee, 208 So, La Salle St,, Chicago, Ill.—V. 160, p. 220.

:Chicago. & North Western Ry.—New Vice-President—

A. R. Seder has been elected a Vice-President.. He is General Auditor-:
of, the company and- Comptroller of the. Chicago, St. Paul, Minneapolis
&.Omaha Ry. Co,—V. 162, p. 132.. -

Period Ended May 31—

1945—Month—1944

.7 Chicago North Shore & Milwaukee RR.—Earnings—
194512 Mos.—1944

e

$903,592; News-Journal Co. (wholly-owned subsidiary, 7,460 shares),
$846,106; total, $52,082,779. :
Liabilities—Dividend on . preferred ' stock, payable July 2, 1945,
$262,500; reserve for Federal capital stock tax for the . year ended
June 30, 1945, $32,088; Federal income tax (no liability for excess
profits taxes), $956,730; 7% cumulative non-voting preferred stock
(par.$100), $15,000,000; common stock (par $100), $15,000,000; surplus,

' $20,831,461; total, $52,082,779.—V. 161, p. 1312.

Cincinnati Street Ry.—Earnings— )

Period End. June 30— _ 1945—Month—1944. 1945—6 Mos.—1944
Balance to surpluS.... $60,056 $59,611 $364,034 ©  $362,970
Rev. DAassengers ....- ' 10,353,417 10,137,122 62,974,943 60,420,466
—V..161, p. 2784. g

Climax Molybdenum Co.—Extra Distribution—

The directors on July 24 declared an extra dividend of 20 cents per
share and the regular quarterly dividend of 30 cents per share on the
capital stock, no par value, both payable Sept. 28 tc holders of record
Sept. 14. Like amounts were paid on March 31 and June 30, this year,
and in each quarter during 1944 and, in addition, the company on
Dec. 19, 1944 made a special year-end payment of 50 cents.—V. 161,
b.

Colgate-Palmolive-Peet Co.—Transfer Agent—

The Guaranty ‘Trust Co, of New York has becn appointed transter
agent for 125,000 shares of new no-par $3.50 preferred stock. This
new issue was initially offered in exchange for $4.25 prefeired stock,
and the unexchanged portion was publicly offered.—V. 162, p. 351,

Colonial Airlines, Inc.—New Directors—

Carl O. Hoffmann and William M. Boyle, Jr., have been elected
direciors.—V. 162, -p. 245, . i

Commonwealth Edison Co.—Weekly Output—

Electricity output of the Commonwealth Edison group of companies,
excluding sales to other electric utilities, for the week ended July 21, °
1945, showed a 0.9% decrease from the corresponding period last year.
Following are the kilowatt-hour output totals or the past four weeks
and percentage comparisons with last year:

‘Week Ended— 11945 1944 % Dec.,
184,034,000 185,662,000 0.9
183,032,000 187,279,000 2.3
165,314,000 - 167,479,000 . 1.3
188,162,000 - 186,326,000 - *1.0

Commonwealth & Southern Corp. (& Subs.)—Earnings
Period End. June 30— ' 1945—Month—1944 1945—12 Mos.—1944
$ 8. $ :

: : . $
Gross revenue- ... 17,832,608 .16,837,229- 211,800,819 -208,289,075
Operating expenses ... = 17,414,684 - 6,577,268 97,060,695 - 83,469,093
Deprec. & amortization 1,987,603 - 2,199,235. 24,979,089 24,886,596
. Provision ‘for tnxe’s__" 5,331,593 . 4,801,792 . 50,666,782 - 58,710,803 *
‘Gross - income - ... 3,098,727 3,258,874 39,094,252 41,222,583 .
Interest Coosiodialond ©..1,192,838 ~+1,327,73C:- 15,246,400 16,216,148
Divs. on pfd. ‘stock'.of % $REay 3 R 4
subsidiaries _io.l-i._ 872,736 928,254 10,705,537 ' 11,430,323 ¢
Other . deductions _._._ 63,071. . . 80,980 . 1,232,063 1,707,308 .
*Net' income _.__ ... 970,082 921,911 - 11,910,252 11,868,803

*Before 'dividends on’ preferred stoc}: of pavent caorporation, P |
Group Denied Rehearing— k

' 'The Securities and - Exchange Commission . .has denied a petition
from .a group of common stockholders-for.a rehearing of .the recap-
italization plan which was approved by the Commission .last month. »
In denying the request, ‘the Commission said that the petition for
leave.to present:further evidence was based on no, substantial question
not. previously. considered. . ... D el B i
:Weekly Output—" - : "
. fThe weekly kilowatt-hour output of. electric energy of subsidiartes,of
this corporation, adjusted to show general business conditions of terri-
tory served; for the week-enced July 19, 1945, amounted to 251,545,543,
as compared with 246,942,968 for th¢ corresponding week in- 1944, an
increase -of 4,602,575, or 1.86% .,—V. 162, p. 351, R

I

NOTE-—For - mechanical redsons it- is -not always

. possible to a ge apanies, in: exact  alphabetical . .
order. - However, they are always as. near alphabetical
position as possible, - . o o

Publications, Inc.—Earnings— .
‘(Including Domestlc: Subsidiaries) £

.- 6 Months Ended June 30— . 1945 - -1944 419437,
$2,430,447 $1,803,485  $756,632.

& Conde Nast

Net profit before taxes and dapréci
Prov. for Federal income and excess .. - y
Profits. taxes . oiomceicmeno 1,759,800 ' = 1,318,000 . - 448,075
Net. profit’ S ios il il s $670,647 - $491,485  $308,557 '
Earnings- per, common share.. * $2.00. ° $1.46 - $0.95 |
—V.. 161, p. 1994.
. [y
Congoleum-Nairn, Inc.—To Enlarge Plant— :
See Turner Construction Co. helow.—V. 161, p. 2784, - ]
.*Coniaurum Mines, Ltd.—Earnings— - -- - :
Quarter Ended March 31— 1945 ' 1944 1943
Tons ore milled v 22,475 ° 26,320 31,985
Net income from metals produced. .. $237,646  $257,107 . .$356,060
Development and operating -costs_.. 182,583 187,360 213,665
Operating profit __: ... $55,063° . $69,747  $142,395
Non-operating. revenu Sk 22,084 2,806 Dr2,811
Total ' L8714 $72,553 = $139,584
Provision .for taxes. -.—c.——-iee. o 15,448 719,632 | 55,969 -
Profit before write~offs._______ . $61,699 $52,921 $85,614 :

Note—In the above figures no allowance has been made Iof defre-
ciation,—V. 161, p. 765. - .. ’ EE N i ;
BT 13

: 5 s ' $83¢ : : ,814, 9,712, ¥ . . 58 Lo
. ‘manufacture of butadiene, the main ingredient in the making of Buna-3 e Bl e Ty 417640 3 iseser  Commercial Shearing & Stamping Co.—Earnings'—"]
. SR et JShuat. Mipesloapi completed and is €X-  myuciees et earnings.. 162,840 . 131,231 1,690,738 1,683,669 & Months Ended April 30— - 1945 . 1944,
- "“The butadiene unit was suthorized by the Office of Rubber Director " 6% - & : e R e g B1IT9.601 < 20020
i and the Rubber Reserve Company to help in-the government's syn- G ™ e arnings per share on 120,916 shares ... : $1.48 - ¢ -i&1.87
{  thetic rubber program . following ‘an extensive period of suctcessful : Christiana Securities Co.—Earnings— —V. 160, p. 1733. ) ; 7
{  operation of a pilot plant at Cumberland, Md., for the manufacture of 30— 194 1944 1943 942 e s 2 &
butadiene by o Celanese process, . . . . . . o= ) e B i : - Connecticut Railway & Lighting Co.—Earnings—-"""%
A present ‘the corporation has six othef plants. They include . on'common siocks._. $7.807325 $7.807,325 . §6.242,005 $6.970.226 ' Period Bnd. Juned0— | 19656 Mos okt 19451 Mee oS
| T e B O ant fur tha spinning . EXDS. ‘other <thew Fed. ' -0 e Operating  revenue.___  $3,285,147 $3,090,003 '$6,500,607 ' $6,134,340 -
amsport, Pa., and Staunton, Va.; a plant for the spinning - S 9 K i T “3 428
. of staple fiber at Burlington, N. C d losti Fasturl lant RO Sttt it oy 13,757 .. 6,694 34,762 10,759 | Oper. exps. and maint. 1,847,388 . 1,712,380 " 3,663.892 " 3,478,
| ot ewark, N1 urlington, N. C., and & plastics manufacturing plant . sproy. for Fed, inc. tax - 467,000 - 468,000 - . 375,000 - 470,000 . Prov. for depreciation.. - 153,754 - 211,202 358,533 é‘l]g.ggg
: s ok - : i ies i et 250,0 +a00, »
] Construction of a new warp-knitting plant at Bridgewater, Va., is Net i Prov. for contingenc L a )
} J d . et income .. _. $7,326,568 $7,332,631. $5,832,323 $6,489,467 , Federal inc. and excess ; A
| soon to get under way, it Wwas-also announced,—V. J61,P. 2683 - ptd,.stock. dividends.:.. ", 525,000° 525,000 525,00 ; ‘profits taxes. ... | 595341 1 525574 1,186,675 "1&3’. 51
1 : . T : s ide Com. stock dividends._ . 6,600,000 ' 6,600,000 - 5,100,000 = 5,850,000 - Other Federal faxe 68,824 57,023 . 118, 1 119,
! .Central Railroad Co. of Pa.—Files Application—.. : . > ; e s ® : : State andd local taxes.. .- 194,452. - 185,081 381,974 "'363,819
In a move designed. to reduce taxes payable to the. State of New ‘Net increase in surp.  $201.568°  $207.631 .. $207.323 . $114.467 .~ - g y :
|" Jérsey: under that. State’s 1941 tax law.-tiiis. company. has applied , EArns. per com. share. '~ ~$4535 7 $4538 " ~$35.58 $39.76 et oper. Income... < $425,389 | $398,65¢ - $H4LITT s;gg,ggg.
: ,t‘;" ci:hle Intergt?c?l CD?merce (t:lommission tor approval of-its acquisition - *No liabilify for excess profits taxes. - S g . Total other inc. (net)- 174,149 160,295 339,956 312, -
1 a ease of railroad properties in Pennsylvania from the trustees of B . ol e ‘e o ; o ‘ N 3 e
1 the Central Rallread -Co: of  New -Jersey. “In-connection  therewith, v = _ Balance Sheet, June;30, 1945 . - . :..7 .. . Gross income - + $599,638. sssg,s«:gv s?&i.lg?] . s'gg,gg ’
| ;’;‘oxf{p seeks permission to.issue 22,500 shares'of $100 -par, capital ‘Assets—Cash, $516,169; U.-S. Tréasury’ notes=tax serles- “C": (at.. Totalincomer deducts. ¢ 82,382 . 69,348 .. 134267 203, .
i - . : BN R rE "' cost), $970.000; investments in'common stocks: E. I. du Pont de Ne- il o - - ? _ > 415
% The Pennsylvania: company. explained: that. its capital stock s owned ! mours-:& Co. (3,049,800 ‘shares), - $44.659,257; { General Motors Corp. - Net income _35“1_7"15?‘ As*.a-g’sm . 735,865 3562.%15

by the trustees of the New Jersey company...Under New Jerscy-law, i - (85,000 - shares), ~$4,187,654;Wilmington ' Trust Co. (7,210 shares);-: - ~V.16L P- 1994, - £

& % 4 o 5 o ¢ ot b ¢ : v '
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sIncluding coal produced and purchased.

‘Moves Offices to Pittsburgh— *

On July 26, 1945, the general offices of this company, including
the executive, corporate, treasury,
departments; located in New YorkCity,
and located at 2000 Koppers Building,

The Chairman of the board of directors, P
department, export sales department, office of combustion  engineer,

were moved to Pittsburgh, Pa.,
Pittsburgh 19, Pa. !

4 i i being
and manager of insurance department, will remain- for the time ! Y .
at their present .address, 30 Rockefeller 'Plaza, New York City. of carryback of unused excess profits tax credit. . No provision for DSSM%:‘ Ended June 30 1845 1944 1943
. 2 prof. real. in U, S. dollars $224,826 $164,923 - $114,96%
Federal and State income taxes required in 1944.—V. 161, p. 2330. Other | . “3'410 311
Merger Plan Approved— " : er Income __-oo—wmroonocmoas 3 i110 7 e e -
See Pittsburgh Coal Co., below.—V. 162, pp. 132 and 7. Cream of Wheat Corp.—Earnings— : : Balance $228,236  $168,033 . $114,964 .
. R 1y s Vi Salaries and other expenses_._.... 28,112 26,575 17,8400 .
Consumers Power Co.—Earnings— ; e s 1944 " 1945—6 Mos.—194% . 'meq income tax and surtax, and _
| Period Brid, June 30— 1945—Month—1044 . 10512 Mos 1044 . _ cherges and taxes... . $91748 $98,085  $279,892 - $298,008 other Federal and State taxes... ' 33,289 16,764 —----p'
Gross rEVONUE ——mo--m 5,177,224 $4,806,684 $58,338,200 $59,593, arnings per share____ $0.15 $0.16 $0.46 - . $0.49 o
Operating, exponges ... Zg:g?‘%%g 1»2;;:%%% 22%22-;2 ‘Zgyé‘;’égg}) A Thle nei profit for the 12 months ended June 30, 1945, was $1,017,209, m?;t dﬁg’}éﬁ on class A 5tock--- s%gg.ggg slggggt sgg,égz
Deprec. & oMo oo 103385 1,156,020 9,658,898 15704025 ;2‘;‘"*shg"rﬂff’mlﬁr_s“;“félaSpcollg;fred with 61,011,907, equal to $168 - "N " ) since Dec, 31, 1939, because of the indeterminable effect
- b . : . g 7 o ¥ ¥ o§ the war, the1 company has not consolidated the financial statements
3 . 7,749 - $949,814 '$11,713,664 $12,385,226 £ § ara B3 i ; i £ of its subsidiaries located in foreign countries.” (2) No provision made
~xn?r.§§sotlr¥ecf "deduotsi v$ggo,991 391,041 4,594,287 - 4,743,583 Cook Paint & Varnish Co.—Preferred Stock Offered—  'fow Federal excess profits tax. : :
- ; o s Tl FihaLbes Mention was made in our issue of July 23 of the offer- ; Consolidated Balance Sheet, June 30, 1945 :
{NCOME —-mm 606,758 773+ 87,119, 1641, ing i ; i v !
Dive. o0 ptd. SRk v aoy  og5427 3424818 - 3,424,819 ing of 50,000 shares of prior preference stock, Series A Assets—Demand deposits in U, S. banks, $449,419; U. 8. Govern=
- » (par $60) at $65 per share by Stern Brothers & Co., Kid-' ment securities at cost and accrued interest, $604,283;. advances to
Balanee o i $321,332  $273,346 $3,694,559 $4,216,824¢ . der, Peabody & Co., and Harris, Hall & Co. (Inc.), sub- . Crown Cork &+Seal Co., Inc., in connection with its accounts with

Financing Plan Filed—

To ‘effectuate an annual saving of
preferred stock dividend payments,
Commonwealth and Southern Corp., on July 25 filed
proposal to undertake a general program of financing.

If the Commission authorizes the proposed transactions, the com-
pany will sell $113,825,000 of 30-year bonds bearing: interest at not
to exceed 2% % annually and will borrow $15,000,000 from banks on
fnstallment notes bearing interest of not more than 2% %. ;

With the funds thus derived and &n additional *$12,000,000° Con-

about $1,639,451 in -interest and
company, a subsidiary of the
with the SEC. a

_sumers plans ‘to retire $113,825,000 of 1st mortgage bonds and 191,924
The company does not intend -

shares of 5 dividend preferred stock.
to retire its 547,788 shares of $4.50
be redeemed as follows: $18,925,000 of
the $56,153,000 ‘of 3% %
of 3% series of 1936 at 105% %,
series of 1939 at 108% .—V. 161, p. 2784, :

preferred stock. The bonds will
31,9 series of.1935 at 103%2 % ;

: )} V. F s W the redemption price of series A preferred stock,-together with. appro« ‘
Continental Steel C‘orp. (& Subs.) Earnings priate adjustment with: respect to’accrued dividends on both classes of - Operating revenues ...  $788,179 $1738,780 - $9,664,479 88,682,764
3 Mos. End. June 30— 1945 1944 1943 1942 said stock. . ; Ve . Operating expenses —. 331,079 311,813 - 3,770,067 . 3,611,332 .
Wob” 80168 oiamimmin $6,204,876 $5,753,895  $5,640,123  $5,835,695 The holders of the series A preferred stock are further offered-the . Federal taxes - 121,035 121,466 - 1,869,761 1,310,131 °
Costs and expenses. 5,683,445 5,369,664 5,200,891 5,242,009 privilege to subscribe, at the public offering price and accrued divi- .~ Other taxes .. 86,545. 81,439 1,023,584 - 028,350 |
Depreciation ’124,286 '105.936 118,028 130,072 dends, for the purchase of any part of said 35,000 shares of series"A . Dépreciation e 75,524 75,561 904,681 377,806
L TR R b o * prior preference stock which shallfnotdbe required to be issued in Prop. retir: res. approp. 604,110 °
i ofit. L 397,145  $278,295 ~ $321,203  $463,614 = exchange for shares of series A preferred ‘stock. - : :
otﬁff’?,ﬁc’;i,ep’ " _ ’ 16,594 - 18,355 52,229 10,013 - The exchange and subscription offer expired at 4 p.m. (CWT) on Net operating revs... * $173,296 $148,501 $2,096,386 - $1,851,035
18 e i99% July 26. Other income .~ ... 407 870 9, ,682
Total income . ... $413,739  $296,660 $373,432 $473,628 . Purpose—The amount of " the proceeds received by the company in ;

Loss on sale or disman- " cash, will .depend on the number of shares of the issue which are Gross -income. ...~ ngzg; 51222;,1’ szvéggg‘éé slggggég :
tlement of properties’ 2,002 6,953 ¢\ mmn issued in exchange for preferred stock. Estimated proceeds, including Interest on mortg. bds. Apadd il 950 e
IEE“':WS‘;‘- fm ----------- 197;%%%) ngggg ’ 1}1%23% "’2%28’8'6 £ preferred stock received in exchange, if any, after deducting esti Other int. &. deducs... ) ' 1220 : _‘

'ederal taxes .-~ y B y A - ‘mated expenses, are -a maximum of $3,147,875 and'a minimum of

s - - . $3,095,375: and estimated net cash proceeds, after estimated expenses, Net income - ... 311[73';23 $100,957 s“ggvégé 313?3:51;; ?

. I‘get P‘liﬂ(fli‘ga--a ------ $208,673  $167,574 $2ig,;g§ $2:3;11,410 nd after applying out of the cash proceeds such amount as is  Transfer Iz surplus res. J ' 8,

referred dividends ... eoeeon ¢ e , 054 required- to’ redeem, on “Sept. 1, 1945, at $65 per share (and divi- i :

Common dividends .- 50,140 50,140 . - 50,140 50,140 : ' dends), any and all shares of preferred stock as may not have been e P f$~124é)7sztocks$123’591 $1'Zgg'3‘g 31'283'232

- acquired by the company pursuant to its exchange and subscription Dividends applicable to preferred 5LOCKS-~—--== ) »

5 BUIplus i isoos 3152.15%3‘ :sng,;gé smg.(;/gé 5153,1236 ofior. arc 5 meximum of $900,329 and a minimum of $847,829, which = —V. 161, p. 2658, ;

arns, per com. s 3 . " 80, $1.02 111 by initi he g g h A . 2. 3%

3 W e added initially to the general funds of the company. Company Decre & Co.—Listing of Debentures— i

*Includés excess profits tax,

Consolidated Earnings for Six and Twelve Months Ended June 30

Period End. June 30— - 1945—6 Mos.—1044 1945—12 Mos.—1944
Net isales - .. . $12,188,632 $11,132,263 $23,530,435 $22,353,916

Costi-of sales - ... 10,603,624 9,730,721 20,778,203 19,583,853  additional outlets, but in what amounts cannot now. be definitel A :
Adminis., selling & gen. : determi. i bul; .4 Detroit Edison Co. (& Subs.)—Earnings— :
ned.
€XPENSes —mmommonons 674,923 633,389 1,336,112 1,217,905 2 12 Months Ending June 30— 1945 1944
Prov, for depreciation. 246,776 226,323 459,647 461,962 Capitalization—The capitalization as of April 30, 1945, as adjusted Loy 1 t'bm utility operations . $82,097,541 $93,439,423
to give eficct to the amendment adopted June 20, 1945, authorizing ~ GX0s €atninEl 14 YRR e — 67,202,023 - 64,558,507
Profit from operations  $663103  §541,831  $956,472 $1,000,196 100,000 shares of prior preference stock, and to the issuance ofi the Ut D L s 3525000 3.564.000
Other inCOME oo 28,911 - 25,316 58541 . 112,810  Series A prior preference stock snd’ the proposed redemption of all O e e s 3 '564,000 - 12,135,000
7 the unexchanged shares of series A preferred stock, is as follows: Excess Profits iaX-——c--=5 Sl gl dnsdeia o
Total income /v $692,014 $577,147 $1,015,014 $1,203,007 Authorized Outstanding d iti rati 10,806,50:
: : d lance, income from utility operations....- $10,806,503 $13,181,916
Int. on funded debi & il Prior preference stock ($60 par)-—-.. 100,000 shs. e eTlanestls. TN oailvinmmmiuniiireiis 253,606 151,364
amort. of deb. exp._.. 14,912 18,052 30,610 36,889 Series A, $3 dividend rate___ : 50,000 shs. 50,000 shs. — e s
Mffé:;;sf?{";%;‘?&;: . 216 2,058 6,567 Common stock (no par) 300,000 shs. 218,774 8h5. . 'Grogs corporate income. - - $1:g?g-;gg $1ngf{g.§gg ’
Prov, for Fed. inc. & . l{istor(yi Még l%usinesis—(:ompany was incorporated for a perpetual Total interest : — 4Bl8i230. 4810000
its tax_..< 15,000 228,500 436,500 357.900 erm under the laws of Delaware, May 27, 1927, and succeeded to the ’
EXcEss [I0INs o S business originally established by Charles R. Cook in Kansas City, Mo., Nt INCOME. nmoroomimamemommeaieecic=  $6,241,872 68,516,474
‘Net profit —o——eo——m $360,565  $323,380 - $545,8456  $751,651 ' il}: 1913.L Compa;));) is engaged principally in the manufacture and sale On May 2_2{. 3945ihﬂ'€? l\'g‘cg“ga“fucn%'g(‘i“""‘;“;'l‘n ot.lx‘?grggsg;teril%otsoiggg
g of paints, varnishes, - enamels, lacquers, ‘syntheti esins, synthetic . (less costs of distribution) be re zetr S ;
Earns. per com. share.. $1.79 8161 #2.72, $3:75 7 4 e s e this respect, after review, its order of August 4, 1944),

Consolidated Balance Sheet, June 30, 1945 1
Assets—Cash in banks and on hand, $2,087,589; United States Gov-
ernment securities—at cost, $997,480; accounts receivable (after re-

accounting - and - general - 'sales

eastern - district sales':

series of 1936 at 106%2%;- the $21,832,000 .
and the $17,915,000 of 3%% -

. resin soluﬁons. poliskes, - waxes,

sAfter all charges, including depreciation; Federal and State income

taxes, and excess profits. taxes in 1945 (1944 none), 1943 and 1942,

tFederal and State income taxes amounted tor$254,014 and Federal '

excess profits tax, $62,634.

‘tAfter deduction 'of $225,700 for Federal and State income  taxes
and excess profits tax, net credit of $115,091 for estimated -recovery
of 1941 excess profits taxes in
Reyenue. Act of 1942. con : L ;

§Includes $248,460 excess profits tax recoverable from 1941 because

ject to prior sale or exchange of 35,000 shares. :

Dividends cumulative from June 1, 1945, and payable Sept. 1, 1945,
and quarterly thereafter. Redeemable at option' of -~company, as 2
whole or in part; at any time upon 30 days’ notice, at $67.50° per share
and dividends to and including Sept. 1, 1950, at: 50 cents per share less
each year thereafter to and incl. Sept, 1, 1954, and at $65 per share
and dividends thereafter. = Redeemable for the sinking fund at any
time upon 30 days’ notice at; $65 per share and accrued dividends.
Transfer. agent, First National Bank, Kansas- City,” Mo.
Union National Bank- in Kansas City, Mo. 5 it

Exchange and Subscription Offer—Company is offering 35,000 shares
of. the series A prior preference stock to holders of its. series A pre-

accordance with .the provisions of the

Registrar,. .

ferred stock in exchange for such series A prior preference stock. -

Such stockholders may exchange' all' or-any’ part. of .such shares for

the same . whole number -of shares of the &eries A prior preference ’
stock, plus;, for each share of series A preferred. stock so surrendered "

in exchange, an amount in cash equal to the difference, if'any, between

the initial public offering price of series A prior’ preference stock and -

contemplates opening additional- retail and wholesale stores and
branches when desirable locations can be secured, competent man-
agers and store personnel can be hired and trained and materials
become available to establish satisfactory merchandise stocks, ~Some

. part’ of the  above .mentioned funds will be used. to estabiish these

and other protective coalings and
fipis<ing materials, which are marketed under distinctive Cook Com-
pany names and brands such as ‘‘Cooks Rapidry Enamel,” “Cook’s
Scuff Proof Floor Enamel,” “Coroc” wall finish, “Cook’s Superwhite

" (affirming in t .
and further ordered that during 1945 1/12 of $10,450,000 be charged .

Liabilities—Aceounts payable, $1,197,738; accrued liabilities; $53,133;
Federal and State taxes on income (net), $1,070,676; $4 preferred -

stock ' (34,577% shares, no par), $1,970,925; common stock (218,774

shares, no par), $1,516,038; capital surplus, $218,483; earned surplus,

$1,704,325; total, $7,731,318.—V. 162, p. 352.

Cork International Corp.—Earhings—

Crown
Z (Including wholly-owned domestic subsidiary)

certain foreign subsidiaries of Crown Cork International Corp., $80,000¢

sundry amounts. receivable, $12,784; deposit in blocked franc account -
in Paris (Fr. Fes. 450,000), $9,000; investments in. and amounts ree- .

ceivable from subsidiaries in foreign countries at amounts stated om
the books: (which amounts do not purport to represent realizable or
current. value), $2,645,732; office furniture and equipment, $1; total,
$3,801,219, ’ o C :,

Liabilities—Arcounts ‘payable to subsidiaries in foreign countr]e's.-
$51,295; account payable to Crown:Cork & Seal Co.. Inc, $3,613;
other accounts piyable and sundry accruals, $28,400; dividend payable .

reserve for Federal and State .taxes, $86,1127

July 2, 1945, $65,969;
and ~ post-war = adjustments, . $650,000;

reserves - for  contingencies

! $1 cumulative participating class A stock (187,913 shares, no- par), *

$1,193,497; * $1 non-cuihulative -class B stock (200,000 shares, no par);
$1'014,850; paid-in surplus, $254,283; discount on class A stock retired,
$21,084;. earned surplus,
g . A

‘Dallas Power & Light Co.—Earnings— I
Period End. May 31— . - 1945—Month—1944 - 19455 Mos.—1944

THe New York Stock Exchange has authorized the listing
500,000 20-year 2% % debentures, -due April 1,7 1965, all of which are
now outstanding.—V, 161, p. 2555, .

to revenues monthly to create a fund available for possible refunds to
customers for 1945; and further ordered that the company discontinue

.

Monday, July 30, 1945

of $19,«

454
: i o Y '  serve for doubtful accounts and discounts, $191,280), $945,340; inven-  O..W.” house paiut, and the like. A substantial portion of the coms -
Consolidated Edison Co. of New York, Inc.—Output . tories, $4,382,381; other assets, $41,066; fixed assets (after reserve for  pany's industrial products has been used for war purposes. The .
The company on July 25 announced that System output of elec~ | gepreciation, -$9,260,858), $7,217,938; intangible assets—patents, $1; . North Kansas City plant has been successively given a total of five
tricity (electricity generated and purchased) for the week ended July  geferred charges, $32,273; total, $15,7C4,069. . ¢ Army-Navy “E” awards for excellence of production. 1
92 1945, amounted to 167,100,000 kwh,, compared with 159,200,000 kwh. Liabiliities—Accounts payable—trade, $789,201; accrued liabilities, The . manufacturing operations are carried on in its three plants
for the corresponding week of 1944, an increase of 4.9%. Locgl diltst; $573,049; reserve for Federal income taxes, $579,082; 10-year 3% sink- located -respectively at North Kansas City, Mo., Detroit, Mich., and °
tribution of electricity amounted to 166,200,000 kwh., ccmp;?rfncr:]use ing fund debentures, sinking fund retirement due withih one year, ~ Houston, Tex. ik
153,700,000 kwh. for the corresponding week of last year, & - $200,000; 10-year 3% sinking fund debentures, due May 15, 1949, 8600, Underwriters—The names of the principal underwriters and .the ~
of 8.1% .—V. 162, p. 351,  ~ ; i © 000; reserve for operating and compensation insurance, $461,794; re- percentage of the aggregate underwriting commitment, which each
o 4 : . serve for contingencies, $650,000; comnlmn stock (200,648 adhareslno_ - ‘has severally agreed to purchase, are as follows: o,
i 1 —BEarnings— par), $5,279,300; initial and capital surplus, $1,632,598; earned surplus, Stérn Brothers & Co._._:.- 25% - - Watling,  Lerch met o
Consolidated Cement Corp g 1945 1944 $4,942,104; cost of 87 shares of common stgck held in treasury, Dr$3,- - Kidder, Peabody & CO._ .. 20’/2 The P?i%st T;xcxstexz:od.z ocf;oLm- 7/’.'
stoisxsl\ﬁlﬁfsﬁ;ﬂ%‘}sﬁﬂiaﬁnd allowances. 8907441 . $893.603 057; total, $15,704,069.—V. 161, p. 1877, ’ \ Has, Hall & Co. (Inc.)-11% 4%
; : i 727,142 750,598 i i Lttt § Y oetteher and CO.ocw-’-- A 3%
7 Cost of goods sold, incl. freight on shipments. ) : : gk ettcher - :
‘;‘ . Selling, Eeneral and admin. exps., incl. texp(elrézg Continental Baking Co. (& Subs.)—Earnings— Bo;m;ﬂg gggr_‘?_t__}f‘fl_]_ il %; 43
5 applicable to non-operating periods, €1¢. F85% o0 515 945,433 Period— " 26Wks.End. 27Wks. End.' 26Wks. End, " Kebbon, McCormick & Co. ~ 7% .. Prescott, Wright, Snider Co. 3%,
( misc. InComMe) ——siommsommmmmosmmamEmTEET e e S S : June 30;'45 July 1,'44 June 26,43 . el
; d other deductions._. ~ $45912 - $102,339 . Net sales $49,000,682 $49,869,555 $44,978,140" Consolidated Income Statement v bl
5 Net loss before int.tan 63 iy i Honass 27,529 28,432 ~ . Oper, profit after deprec., etc...__ = 2,898,697 2,982,343 4,169,398 5 Mos. End. -Years Ended Nov. 30—— :
< Int. on 15-}'9!‘11' 165"} mcff:{ ir:come o S 2,668 2,836 . Other income _______________ 23,973 36,163 147,796 ; Apr. 30,45 1944 1943 1942 ;
Int. on 15-Ye%r m; expeixse __________ 3,271 4,157 " _ Gross sales, less dis- 4
2 Bond discount a H ———r—o—ﬁt——on wale. of " ; Total income _ $2,922,670 $3,018,506 $4,317,194 counts, etC.o—o—_- $6,579,426 $14,758,649 $12,802,644 $11,430,627
3 Operating of. dwellings, less P: e 1,578 2,367 Interest, ete. -____ 234,278 . 266,416 261,446 Cost of products sold.. 4,203,829 9,391,143 8,369,883 7,336,155
fixed assets,; etC.—-rmo—mmmomm—omtemTTET e " Fed. inc. & excess profits tax, met 1,319,727 1,337,695 2,366,936. . R
B oo, O s TV B R e e 530057  $140,131 : | $2,375,506  $5,367,506 $4,432,760 - $4,094,472
; Neb 1088 wio—mimmmmibimn s mn i mm e 2R Net income $1,368,665 - $1,414,395  $1,688,812  Gross income from oper. . X
i «-V. 162, p. 245. ) Earnings per common share_.. $0.37 $0,38 $0.67 ¢ pf radio . station___. 117,994 272,564 183,732 168,705
‘Consolidation Coal Co., Inc. (& Subs.)—Earnings— Reclassification of 8% Preferred Stock Approved— Total oo_o._.__ $2,493,591 $5,640,070 $4,616,403 $4,263,177 ;
period End. June 30— _1945—3 Mos.—1944 1945-—6 Mos.—1944 The stockholders on July 24 approved a plan for reclassification of ' Selling, adm. and gen.
W g gt T §12 107785 $12,175,794 $24,229,919 822,797,052  the 8% preferred stock into a $0.50 dividend no par value preferred BXD, - e ban ity 1,625,796 . 3,927,587, 3,308,260 . 3,054,178
Gt?JSeSS o fr&;x“aﬁer r ey TR s s]tiock on' the basis of 1 1,20 :shares of the $5.50 preferred fo}:- each Prov. for doubtful accts, 30,500 56,464 46,811 60,925
: . < 745,933 ,453,, ,399, . ‘share of the 8% preferred, plus a cash payment of $7.50 per share.— e
operating sources --- 751,483 3 Nt .- Ry A b, P p S pRY P Gross profiti____.__. $837,294  $1,656,019 $1,261,421 " $1,148,073
Total 12,850,268 $12,921,727 $25,683,468 $24,196,971 ¢ ; i : . Other income__- 24,508 "+ 52,736 38,442 30,394 -
""""""""""" " ontin ! L, oC. e ] PR S .
Oper. expenses, taXCs, . oo) g 670,122 22,878,778 22,082,323 tinental Can Co., Inc.—Issues Brochure Total income .. ... $861,802 ' $1,708,756 ~ $1,209,863 ~ $1,178,468
- insur, & royalties_..- 601, el DI i s Opening shot in. the new Decoware merchandising campaign is a Other deductions_..._. 2,656 44,836 - * 4,702 13,827
'—"—“‘_'1 167.384 - $1,251,605 - $2,804,689 $2,114,648  brochure, “Date with Decoware,” which is now being distributed to : : - :
Earns. from oper.———- $1, Hidy 3330 95407 "“g7.208  approximately  fen thousand hardware, -chain, house furnishing, and Profit before taxes on i :
Other income ... ! 123 534 B " departmentgstore  buyers by the company’s Decoware -Division. ‘The income .. _._--_..x . '$859,146 $1,663,919 -~ $1,295,160. $1,164,640
o 1,215,620 $1,294,926  $2,900,096 $2,201,856  elght-page Tlustrated booklet tells what retailers can expect in the — “Taxes on income (est.) 626,700 1,178,000 856,500 - 667,500 :
Total ANCOME, it Lh 59304 ¢ « 1 349 721330 577 .~ way of decorated metal ware for the homes of tomorrow. " ;
Int. on unfunded debt- 434203 969,314 " 666,858 485,486 Also emphasized is the fact that Decoware is now a wholly separate Net profit__._ .- L. $232,446 . $485919  $438,660. | $497,140
Depietcilatmn e K0S 349, ¢ 71;327 170,237 126,871 ' division.of Continental Can Co.—V. 162, p. 1. Preferred  dividends..... 34,578 138,308 138,308 138,308."
gsgve fg:_l P st BT 250,000 iiemee : : PR, Common dividends..... 43,755 175,019 175,019 175,012
Prov. for Fed, inc. taxe 535,839 384,312 848,577 634,376 Copperweld Steel Co.—Earnings— / Consolidated Balance Sheets, April 30, 1915 :
o . 6 Mos. End. June 30— _ <1945 1944 . 1943 1942 Assets—Cash i 3 5
AT, 97 62.004 954,545 1 ssets—Cash’ on demand deposit and on hand, $909,750; accounts
Net dncome ___ ...’ *$435,810 . $576,623 S sio $ 904504 Net earnings ..o 1$475,959  §$298,060 . 1$485.777 - $597,868  receivable, $1,637,971; inventories, $2,984,446; investments and other
Preferred dividen ls';é YTy T30.84 $1.35 $1.38  Shares common stock-- 514,864 514,864 514,864 514,864 . assets, $401,070; fixed assets (net); $1,681,939; trademarks, formulae,
Earns, per com. share_.. . : 7.~ Earnings per share ... $0.84 $0.49 . $0.85 $1.06 . etc.,, $1; deferred charges, $116,141; total, $7,731,318, ;

$432,316; total, $3,801,219.—V, 161, p. 2785 . -
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' the above reductions.

. the -above items,.

" Department.—V, ‘162, p. €.

.Gross  earnings

appreved.
~ standing stock,
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charging as operating expensé any provisions for (1) post-war adjust-
ments, (2) accelerated depreciation, (3) pension costs for .past service,
.and (4) pension costs-for-salaries above $3,000 per year. On-June 21,
1945 the Commission ordered a schedule of rates purporting to.produce
\s. Company. appealed. from these orders and: theif:
enforcement has been suspended by the court pending final decision:
Company is continuing its regular charges to operating expenses for
Under . court:: order,. pending’ final determination,
| $10,450,000 was ‘impounded during - the last quarter. of -1944. ~Coms~
mencing.-June 15, 1945, 20%: of cash,.receipts from electric revenues
“(not to. exceed $10,450,000) during the remainder of the year is to'be
‘impounded and electric revenues and- provision for excess profits taxes
will- be: reduced. accordingly. , The- above figures. for 12 months énding
June 30, 1945. reflect a reduction in electrio. revenues "of $11,402,006

'(§10,450,000 impounded’ for 1944 and’ $952,006' for <1945) ~and. a; con=
sequent”reduction of -$9,748,960 in estimated Federal excess profits tax. -
V. 162, P 248, ¢t e : ek .

Delaware Power & Light Co. (& Subs.)—Earnings— -
. Period End. Juyne 30—, ', 1945—6 Mos.—*1944 1945—12 Mos.* 1944

Total operating revénues = $6,468,271" "$6,225,637 $12,946,305 $12,219;356 °
3,342,471

* Operating expenses __.. 1,573,759 11,759,342 3,164,224
“Purchased power & gas . 1,632,112 1,248,686 . 13,252,456 - 2,454,000
Maintenance ..---——- o 319,930 244,606 1632,341 . - 452,694
Provis, for depreciation - 556,140 - . 539,857 1,121,721 . 1,123,244
Federal income  tuxes_- . 511,459 516,835 1,028,293 - 996,936
Fed. excess profits taxes . R I

L -less  pott-war credits. 516,924 =" 543,877 - 1,047,400 970,344 .
Other Federa) taxes_._. -’ 132,646" 126,955' - 273,246 . 253,173
State and local taxes.. '~ 170,426 " . 171,417 - 337,572 ¢ 1 334,865
,_ Net “operat. -révenues’ $1,054,875  $1,074,062 $2,089,052 $2,291,629
,Other “income “.(net) ... . 24,603 . 6,474 39,730 10,
1", Gross® incomé. - ._1  $1,079,478 $1,080,536  $2,128,782 $2,301,927 .
* Total income deductions 279,989 * 303,308 ' 577,127 .= 835,316
" Net income _.i_—._.' . $799,480 ' $777,228 '$1,551,655 $1,466,811
Preferred dividends .. 80,000 * 80,000 " 160,000 -

. % Balance for .common s719.4sé $697,228  $1,391,665

. “No. of- common shares. 1,162,600 '1,162,600" 1,162,600
Earn. per common share $0.62 -$0.60 $1.20

*Restated for comparative purposes,—V. 162, p. T.

‘Detroit‘ & Mackinac RS’..--Earning.s-—-v‘ < e

June— 8 1945 1944 1943 1942
Gross from. railway...- $83,771 $86,473 $90,055 ' - $84,916
. Net from railwayz_ 9,145 12,238 8,385 : . 122,488
. Net, ry. oper. income.... 2,164 8,671 2,575 - 15,165
{ 'From January 1— : ; :
Gross from railway-..— 479,564 475,115 497,809 435,196
‘Net' from’ railway-_ 46,062 54,962 77,293 102,351 .
‘Net. ry. oper. income... 11,310 18,102 14,461 58,081
V162, P, :
Douglas Aireraft Co.—Earnings— 7
5 Earnings for Six Months Ended May 31, 1945 “
Net . sales - .. -$439,845,000
.Net income after charges ; —-we 16,204,000
‘Provision for taxes__.... ; - 11,840,000
‘Reserve for-contir ! 1,065,000.
% Net profit .. , v _$3,299,000
"Earnings per share on 600,000 shares of capital stock. . .. ) 35,50

The - backlog of unfilled orders on May 31, 1945, was $1,052,796,000,
‘compared  with $1,612,059,000- -on Nov. 30, 1944, - In the six months
.orders and contracts amounted to$575,125,000, of which $111,772,000
were received in the second quarter. Contract cancellations and adjust-
.ments amountedto $694,543,000, of which $631,758,000 came i the
second quarter,—V, 162, p. 246. b ;

b Duluth Winnipeg & Pacific Ry.—Earnings—

June— 1945 1944 ity 71943 1942
"Gross from railway__. $237,700  $268,600 . $265,400 ' $158,100
:Net from railway__.... 65,814 86,474 107,730 32,429
Net ry. oper, income... 16,188 40,588 68,818 © | 2,332

From. Jan. 1— 2 ¥
.Gross. from railway-.. - 1,374,200 . 1,896,900 1,320,800 1,092,500
,Net from railway--.... 205,631 649,211 396,695 " . 318,355
- Net ry. oper. income... ..29,852 285,298 158,544 108,722
—V. 162, p. 8. i
" Duro Test Corp.—Earnings— )

-9 Months Ended April 30— 1945 1944 1943
Net sales uvoemo oot $1,750,148.  $1,932,984 © $1,032,787
Net profit after all charges & taxes 69,484 *67,174 *50,980
Earnings per common share.._:i.. $0.31 $0.30 $0.21

sAfter charges and provision of $92,000 in:1945, $67,000 in 1944 and
$98,825 in 1943 for Federal income and excess profits taxes—V. 161,
pi 1422, £

‘Eastern Air Lines, Inc.—New Vice-President—

Colonel M, M. Frost has been elected a Vice-President. Prior. to"
his Feine acllpd £a antive ditv with the AAF in April, 1942, he was an

%
- “pfficial of the Florida Portland Cement Co.—V. 162. p. 133.

Eastern Massachusetts Street Ry.—Note Petition—

. 'The company has applied to the- Massachusetts Departmeunt of Public
{ Utilities for approval of anissue of promissory notes in an amount
‘not exceeding $1,000,000, to finance the purchase of motor - buses,
_*The  unopposed - petition. has been taken under advisement by -the

1. Eastern Minnesota Power Corp.—Earnings—

;. Condensed  Income Accounts (Combany Only), Quarter Ended June 30
3 1945 1944

$119,884 . $116,735
rOperation’ Joosiolaliiiiis 64,886 50,148
L Maintenante ..ol cieoauil 2,970 4,660
- Depreciation 13,904 13,661
CITaxes waa-i =% i 12,067 11,532
Net: earningssiiao o ha sl T e L $26,056 . $36,734
.Total deductions 23,963 23,782
< Net income : $2,093 - $12,952
" Consolidated- I A ts' for’ Quarter Ended March 31

& 3 T Tt 1945 1944
Gross revenue (incl. other income). . ___ .- $363,672 - $332,675
: Operation * S s - 2 145,190 . 1133;742
»Maintenance 8,697 12,240
Depreciation L . 43,292 742,851
. General. taxes o : 33,237 33.232
- Income .taxes; State and. Federal . .. __..._- 23,400 12,900
-+ Gross i % $109,854 $97,709
- Total subsidiary . deductions. 47,893 - 47,615
©_Balanice .. © $61,961 - $50,093
! Parent company deductions..._.. S T 23,962 23,781
"..Net _income $37,998 . - $26,312

- »V. 161, p. 2331,

_ Eastern Stainless Steel Corp.—Acquisition Approved—
- At a meeting of stockholders, held on July 19, acquisition of Indus-

. trial Steels, Inc.,.of Cambridge, Mass., on a stoclk exchange basis was
Number of shares voted was 158,378, or 75.4% of the out-

and number voted in- favor of the acquistion' was
156,798, or 74.6%. For all-of the stock of Industrial Steels, Inc.;
there will be issued- 110,000  shares of Eastern.Stainless Steel ‘stock.

tized for FRASER
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“The directors voted to appropriate funds for an increase in the four-
high cold rolling - capacity of the company of ~over 100% and' an
increaseé in -the - polishing
pickling -équipment now under  construction: and nearing completion
will incresse the production of that départment. by over 100% .—V, 161,
p. 2551. G i

.. Eaton Manufacturing Co. (&_Subs.~EarningS— .
1942

6 Mos, End. Jund 30— " 1945 1944’ 1943
Nef profit after'charges = '° ol "l )
and . taxes $1,041,268 $1,964,989  $1,989,596 - $2,064,835
sEarns, per: com.. share ' | $2.780 $2.83 - . $2.93

2 8277
“On" 703,646 shares: ™ 0 "t e e e
For the Juné,. 1945, Guarter net profit was $964,703," or $1.37 per
.share, “against net ' profit of $994,798, or $1.41 per: share,~ in' the
second .quarter of 1944, L. v aal 2 P 2A d
New Alloy’ Developed— T .
. “The company's Wilcox-Rich :divisfon on - July 11 announced the de-
. welopment . of.; & ~new - alloy, . called . “Eatonite,"  which its engineers
aseerted will greatly:extend the life of automofive engine valves. . .
< V..C! Young, Chief, Engineer of this division; stated. that in labora-
~‘tory ‘tests ‘engines had been run the eguivalent of 200,000 miles of
Adriving “without ‘valvé- refacing ‘and. showed little wear and corrosion.
V. 162, p. 246. , v

- Ebasco: Services Inc.—Weekly Input— - e
«.For the; week ended July 19, 1645 the System inputs of client oper-
‘ating..companies of Ebasco: Services Incorporated, which: are subsid-
jaries of: American, Power & Light Co., Electric. Power & Light’ COrp.;
:“and National Power, & ‘Light Co:, as compared with. the corresponding
- week: during 1944, were as follows in.thousands of kilowatt hours:

b . P 2 ~Increase— "
< Operating Subsidiaries of— 1945 1944, . Amount . Pet.
 American Power & Light C ~.182,734 180,416 12,318, . 1.3
Eléctric- Power & Light- Corp:__ 98,842.. +:107,706- - .. *8,864 #8.3
‘National Power: & Light Co.____ 102,908 100,808 2,100 21

.=, *Decrease, AT ) 5 5 . i
.. Note—The above figures do ‘not.inclide tha System inputs of  any
‘companies not appearing in;both periods.—V.. 162, p. 352. y

{".Electric Bond & Share Co.—Files New Plan with SEC
Company on July 25 filéd with thé Securitiés’ and" Exchange Com-=
‘mission a program designed to bring itself into line with the require-
ments of the Holding- Company Act of 1935. E
1If the: program,. resulting -from- ‘“‘long: study .and careful -considera-
‘tion,” is approved: by ‘the SEC and the court, Bond and Share will
dispose” of -all .of its investments in public utilities “in this country
.and. will ‘seek exemption: from  provisions of the act. 4
/' ..Upon consummation of the program, which consists- of three closely
‘related steps or plans, the company’s assets will' consist of ‘its invest-~
ment in the American and Foreign Power Co., Inc., largest- American
“owner of foreign public utility properties; securities of Ebasco Services,
Inc., 4 .wholly owned subsidiary . furnishing -all ‘types: of . operating
and engineering services, and' cash _resources Qerived'principally from
liquidation. of investments under the act: ' 3
“"VIn e letter to stockholders;, Bond and Share summarizes the steps
‘or plans:as follows: . W "
3 " Plan’ 1. provides, as a’ first 'stép in the ‘retirement of preferred
stocks, for the payment of $30 & share in cash on such stocks as a
" capital “distribution, with 2 consequent modification  of rights = in«
cluding a reduction of ‘the’ annual dividend" rate by 30%. Subject
to any adjustment:found necessary by the Commission and approved
by the court, his-new  dividend. rate. (payment . of dividends  being
in the discretion of directors) will be $4.20 on the $6 preferred stock
.and $3.50 on the $5 preferred stock, As a result of the $30-a-share
‘payment . the “stated value of thé preferred stocks will be reduced
from- $104,328,000 to .$73,029,600, and annual preferred stock dividend
: requirements will ‘be reduced from $6,056,668 to $4,239,668.
Plan 2 provides for the completion of the retirement of the pre-
[ ferred stocks through the distribution of .certain securities: or, cash.
- Some- of these securities’ are common shares which the ‘company will
.veceive in connection with the dissclution .of the National Power &
Light Co., 2 wholly-owned subsidiary. : ' :
Plan 3, the. final step, provides for disposal of all of the company's
‘remaining ‘inveéstments in- public -utilities: in'-the /United States, the
most . important- of- which 'will then be: in' the -American Power and
Light Co. and the Electrie Power and Light Corp. It also contemplates
“the .settlement  of certain claims against the company and its wholly
owned ' subsidiaries by American Power, Electric Power and subsidiaries
and ' their -respective ~security holders.—V, 162, p. 8.

Elliott Co., Jeannette, Pa.—Completes New Unit— -

. . Handling huge .quantities of red-hot air through high-speed: com-
. pressors, and turbines to develop 2,500 hp. of useful energy, the first
gas turbine for ship propulsion ever buvilt was successfully put-through
its paces on July 25 at the plant of this company, it is announced.
. Two years in building, the new power unit, which is a joint under-
" taking of Elliott- research engineers and the U, S. Navy, Bureau of
_ Ships, brings to:a conclusion centuries of experimentation . with -hot-
" air engines.and adds & fourth to-the three prime movers, steam engines,
. steam turbines: and. internal combustion engines, already in existence.
First.gas turbine plants. to be built for regular service will be in-
stalled in  sea-going vessels, - These additional plants  are being de-
signed for increased horsepower output and’ increased efficiency whiph
will be attained by cperating at higher temperatures. The new umts
are expected to be more compact, lighter-in- weight, and with turbine
and compressor Sections so arranged as-to fit snugly into ship struc-
tures. ; ‘ ,
. Two, at least, of the new gas turbine plants will be completed in the
next nine months, 'according to William A. Elliott, Executive Vice-
. President. R ;
The 2,500 hp. gas turbine power plant- has an overall efficiency of
about. 29%.  This compares with a practical limit of 26% efficiency
> for a steam plant of equivalent size and of 337 for a Diesel engine.
The weight of the plant is about 30 pounds per hersepower. . It oc-
cupies a space of approximately 3% cubic- feet. per horsepqwer and
- can be-built in sizes somewhat above the largest Diesel engines. Tt is
designed. to burn a medium grade fuel oil but. the possibility of using
lower grades and perhaps even powdered coal, or gas. or oil derived
from coal, is also being explored.—V. 162, 1. 247T.

. Endicott Johnson Corp.—Earnings— ~ ' 4

Years Ended— May 31,45 May 27, '44 May 29, 43 Ma.y$30, '4
. ; $ $ $ {
U Net saless loialioii 102,070,519 - 91,975,511 104,014,132 93,786,248
Cost, - éxpenses, etc.._. 94,300,374 84,161,730 - 94,376,254 86,727,094
Operating incomé 7,770,145 17,813,781 9,637,878 7,059,154
, Other income ' ____- 124,701 - 137,026 109,746 104,510
- Total® income-_ lic to 7,894,846 17,950,807 9,747,624 < 7,163,664
Interest,.etc; oLl il . 10,415 34,764 - . 32,920+ 53,303
~ Proy. for contingencies. = __.._._ 150,000 750,000 250,000
N, Y. 'State franch. tax 453,143 454,872 - - -
.. Mise.-deductions _____ ¢ 1,909 A L e 4 L e Sl
* Federal income ta: 1,254,800 * 1,305,000 1,405,000 - 1,700,000
Excess profits tax.___ .. 4,598,200 3,802,500 5,395,000 2,250,000
* Estimated -post-war re- i 4 e
- fund of exc. prof. tax ‘Cr465,750 €r200,000 oo
" Reserve for hide prices, .\ oooo-i 0 —miiem ) eeeeeo 600,000
Net profit. . .. -Ii_ " #2,042,134"" 2,203,672 2,364,704 2,310,361
Preferred dividends 289,520 345,405 365,300 365,300
Ccommon -dividends __-_ . 1,216,080 = 1,216,080  1,216,080: 1,216,080
Earns. per sh. on 405, p
360 - shs. com, stock
(850 par) ‘Lol T *$4.32 $4.58 $4.93 $4.80

*The net-profit for the year is before adding amounts transfeérred

+ from- reserves -charged to profit and loss in prior years .in the amount”
of $607,666, which after deducting $375,000. transferred to reserve for

future -inventory declines and war emergencies, left a net of $232,666,

- ‘which: when-added to_above profit of $2,042,134, brought the amount
: transferred to-earned surplus to $2,274,799, or $4.90 per common share.

capacity of more .than .150%.. The.new.

“at an' advance showing of new models by this corporation.

- Deferred charges ..

==V 161, p. 985.. : : v

5 Interim Consclidated Balance Sheet, May 81, 1045
Assets—Cash on demand deposit and on hand, $13,022,776; U, 8,

“treasury’ notes tax series C—at- cost, $1,735,000; trade accounts re=

celvable (after reserves of $200,000), $9,403,796; sundry debtors, in-

. cluding refund of prior years Federal taxes of subsidiary company of

$88,000 arising from loss carryback provisions, $187,233; inventories,

.on the basis of cost or market, whichever is lower, $20,960,104; pre~

paid taxes and insurance, etc., $270,254; other assets, $1,797,481; capi~
tal assets (after depreciation. of $3,351,677), $9,137,540; goodwill, $1;
total, $56,514,186. e '

Liabilities——Trade accounts payablé, including payables for merchan~
‘dise in ‘transit of $400,329; accrued wages of $1,607.049 and accrued
expenses, including accrued taxes other than Federal taxes on income,
$4,714,057; sundry - creditors, $611,818: notes held by workers under
savings plan, $428,353; accrued Federal income and  excess profits
‘taxes, $5,735,855; reservé for reduction of normal inventories to fixed
prices, $3,476,345; réserve for replacement of normal inventories, $186,-
77196; reserve for future inventory. declines and war centingencies, $2,=
288,474; réserve for .workmen’s compensation and public liability con-
tingencies, both covered in part by insurance and for contingent lia-
bility in respect of mutual and reciprocal insurance companies, $250,=
000; miscellaneous reserves (ipcluding $556,535 for possible additionalk
-assessment of Federal income taxes of prior years), $814,991; 4% pre=
ferred -stock - (par $100), $7,238,000;. common stock (par $50), $20,268,+
©00; earned surplus, $10,501,498; total, $56,514,186,—V, 161, p. 766. -

Emerson Radio & Phonograph Corp.—Outlook—

Post-war Bmerson radios will have three times the power of thosé
made before. Pearl Harbor, it was indicated in Chicago, I, on _July 16
2 The new
'sets will also make wider use of newly developed plastics and metals
and ‘will: feature. more efficient tube and speaker arrangements. Benr
Jamin Abrams, President,. stated that many other innovations would be
incorporated.: @ -
. According to Mr, Abrams, the backlog of demiand for thé company’s
products has already. assumed proportions which indicate production
_lr’eqluzi;en}ents at least three times those of any peacetime year.—V. 162,

Equitable Life Assurance Society of the United States
—Sales. Set Record— : ;

Thomas - T.  Patkinson, President, on: July 13 disclosed that the
‘company. had written $144,500,000 of group life insurance in the first
'six months ‘of - this year, exceeding the record for previous: corre=
Ssponding periods by more than $10,000,000—V. 162, p. 8. :

.‘Eqmtable Office Building Corp.—Trutsee Told to Re-
vise Plan— ; : v ;

F"ederal Judge John C. Knox deferred July 13 action on. the trus-
tee's amended plan of reorganization for the corporation, saying that
he believed the present..plan, which makes no provision for common
_;t‘;nlc(llglrlglders, might' result in. “unjust enrichment’ for the debenture

Judge Knox suggested that the trustee and interested groups meet
and work. out a new plan ‘on the basis of providing for the stock-
‘holders by issuance of a class B stock at the rate of one new shar
for each ten shares held. i

Refempg to the trustee’s pioposal, Judge Knox observed: 4

“If this plan goes through' the debenture holders will receive a
Jbonanza. . It might result in unjust enrichment for the debenture
holders over the next few years.” ; 4

The- hearing ‘was adjourned to- Oct. 5 at which time the trustee s
exl\urectl%dz to i\;gmlt; a new plan based on the court’s suggestions.
—V. Pl 0% :

(The) Equity Corp.—75-Cent Accumulated Dividends

The directors on July 19 declared a dividend of 75 cents per share -
<on’ account of accumulations on: the $3 convertible preferred stock,
payable Sept, 1 to holders of record Aug. 15. ‘A like amount was paid
on March- 1.and June 1, last, and in each quarter during 1944.

. ‘The amount per.share in arrears at Sept. 1, 1945, after deductin;
the dividend just declared; amounts to: $4.50.—V, 161, p. 2331,

Erie RR.—Notes Authorized— :

The ICC on’ July 17 jauthorized the.company to-issue at.par ‘not
- exceeding $1,320,000' of promissory - notes in' further evidence, but
- not " in . payment, of the unpaid portion' of - the purchase prica of
. certain equipment to be acquired under a conditional sale agreement.

~V. 162,p. 253. i

‘Exchange Buffet Co.—Earnings—

Years Ended Apzil 30— 1945 1944;. . 1943
. Bales's ... $2,978,038 1 $2,899,509 - $2,767,48%
*Cost of sales and oper. exps.. 2,621,634 - 2,621,517 . 2,579,677
- Social security and other taxes 70,708 50,120 43,414
Prov, for depreciation . ____. 65,248 84,939 .+ 88,132
Proy. for estd. Fed, inc, taxes__... 85,000 56,000 RESTR A

Profit for the year.. $135,448 986,932 $56,258
Dividends, paid "wo-.__._ 5 97,822 122,270 ) meiiEie
* Earnings: per common share....___ $0.55 $035 7 8023

*After crediting subrentals received\ and ‘miscellancous  operating

income.
5 % Balance Sheet April 30, 1945 ¢
Asscts— 3 1945 1944.
Cash in banks and on hand. . .o ceeo_ 0o $218,017 $286,093
T U. S. Government securities, at costo.__-—-.__ 500,000 300,000
Accounts receivable 4,855 4,947
“Inventories ... . c P 33,255 40,922
_Equipment and . fixtures -of ‘restaurants and :
cigar stands 215,233 268,226
Goodwill and leaseholdsc:_ . _ i cancdemniynis i
30,569 37,193

Total $1,001,930 $937,382
Liabilities— LA
Accounts payable and accrued liabilities__.____ $173,789 $176,902
Prov. for estd. Federal income taxes___ 86,035 56,000
- Capital. stock, (par: $2.50) - iicimm e 625,000 625,000
Capital surplus _ 72,182 172,182
Earned surplus 58,539 20,913
. Capital stock in: treasury (5,446 shares)---... Dr13,615 Dr13,615

Total ol $1,001,930

$937,382

Ex-Cell-O Corp.—Earnings—

6 Mos, End. May 31— 1945 1944 1943 "
Profit. .after charges_._______.__.. $6,563,237 $9,878,025 $13,567,149

 Reserve for Federal income and ex-

cess profits taxes & renegotiation ° 5,550,643 8,912,870 112,512,036
o Net profit o e e $1,012,594 $965,155 .$1,005,113
' Number- of shares of capital stock 398,806 398,806 ; © 398,806
+ Earnings per share. ... .. ... .. $2.54

$2.42 ($2.65

—V. 161, p. 2658.:

Fairbanks Co. (& Subs.)—Earnings—

3 Mos. End, Juné 30— 1945 1944 1943 ! 1942
fOper.  profit_._._____ $189,379°  $195,469 $274,991  $272,938
Deprec. 0f plant . and - )

epqliipmer‘xt I_)-__‘ ______ 9,725 9,372 9,691 ! 9,414
Miscell. credits (net).- Cr6,187 Cr1,471 Cr790'_ © Cr446

. *Est. Fed. inc. taxes.._ 124,300 132,000 206,000 211,000
N t" ome ... A5 $61,041 $55,567 $60,091 $52,970
L Eairng. ;)’:r: com, $0.30 $0.27 $0.29 - $0.25
“After estimated post-war refund. tAfter charges, manufacturing,

selling, administrative and idle plant expenses and provision for bad
debts?' tBefore renegotiation of contracts.—V. 160, p. 2443.
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Fairmont Creamery Co. — Stocks Offered — Kirk-
patrick-Pettis Co.,- and associates are offering shares
of 49 cumulative preferred stock at $104 per share and
dividend. Of the 60,000 shares registered a total of
40,000 of the shares are offered by the company in ex-
change, share for share, to holders of its outstanding
convertible preferred stock., The remaining 20,000 shares
and unexchanged shares purchased by the several under-
writers are offered to the public at $104 per share and
accrued dividends. §

Offering to Common
holders of its commorl

Stockholders—The company . is offering to the
stock rights to subtscrll;e ab $%}5 perfsh%x;:mio;
res common stock at the rate of one share o [ 0!
:gézlzsfssaeuchmlo shares of common stock held, payable in cash in
full or by instalments of an initial payment of §9-per share at the
time of subscription an
ment . being payabt}e Oct. ﬁ, t,tlxggg'n?or;uhs o8
he end of eac 1 ot
2?/3(“1\))«13‘:- g‘;xrfu:l efmm Aug. 1, 1945, on unpaid balances p_ayable'quar-
terly beginning Oct. 1, 1945. Interest pald, as cal}ed for in the instal-
ment contracts if all instalments are l)aid when due, will amount to a
total of 66 cents per share in addition to the original subscription
price of $25. Such rights are granted po the holders of common ’stock
of record June 30. Warrants are exercisable on or before three o clock
p. m., Central War Tune, on July 31, 1945, upon surrender thereor at
Omaha National Bank, agent, Omaha, Neb., and upon payment in the
manner provided for. the number of full shares subscr}bed. This
offering of commcn stock is not subject to the sale of the 4% preferred
stock or the exchange of the old. preferred stock. ;
ompany will, within a reasonable time subsequent to the expira-
tioihed:tén gi tlllme subscription period, deregister all shares of common
stock not  subscribed for on the ‘offering to common stockho!ders;
ic offering is to be made by the uhderwriters with respec
to‘Ntohémsl;}acres of t,lg]e common stock, and. the shares are not being
underwritten., S s - &
Common ' Stock for Property Acquisi ons ompany: pro-
ls:“eto‘)tlmve available for issuance and sale 20,000 shares of .its
common’ stock to be held solely/ for the purpose of acquiring additional
properties. - The acquisition ‘may be made either solely for common
stock or. ior common stock and cash, Such acquisitions, if any, will
be consummated on or before Dec. 31, 1945. :
Purpose—Assuming a complete exchange of the 40,000 shares “of
old preferred stock, the sale 01 the additivual 20,Luu Shates 0L Dew 4w
preferred stock and 100% subscription: for.the common 's‘tock, the
gross- proceeds to the company, after deducting underwriting com=
missions, “would be $3,054,325. Assuﬂ.xing that none of the old pre-
ferred stock is exchanged, that the entire 60,000 shares of new 4%
preferred stock are sold to the underwriters and 100% subscriptions
are received for the common stock; . the gross proceeds would  be
$7,129,325, From the. gross proceeds must be deducted expenses esti-
mated to be $42,044. g .
The net proceeds from the sale of the 4% preferred stock will, to
the -extent necessary, be used to replace funds employed for the
redembtinn of the old preferred stock not‘exchanged. The old pre-
ferred stock not exchanged is to be. redeemed on or about Oct. 1, 1945,
‘at $103- per -share plus-dividends. Any balance of such proceeds,
together with the proceeds. from the sale of the 20,000 shares of 4%
preferred stock and of common stock, will be applied to the general
Working capital of ‘the company and will be available: for- general
orporate purposes. . ;
¢ E‘I‘I;ue cor}r):pa%y desires to “place 'itself in 4  position to acquire
. ‘additional properties- if = favorable terms can be .negotiated. . Such
acquisitions may be mede either by the payment of cash or by the

issuance of part or all of the 20,000 shares of common stock reserved:

for that purpose. It is planned to utilize the 20,000 shares of com-

mon stock before Dec. 31, 1945, in part.payment for proven operating

properties manufacturing dairy and poultyy products.

Capitalization As. Adjusted 'to Give Effect to' Present Financing
Authorized Outstanding
Preferred stock (par $100). LA ' 80,000 shs, " #60,000 shs.
. Common stock 850,000 shs. 1490,503 shs,
*4% ‘cumulative, convertible, tAssuming issuance of all .of the 42,773
shares of common stock and assuming the issuance of all of the 20,000
shares of common stock for property acquisitions. It is. believed, how=-

" ever, that not more than 30,000 shares of common stock will be sub-

scribed for on- the. cffering to common stockholders and the actual
amount of common stock to be outstanding will be reduced accordingly.
History and Business—Company = was jncorporated ‘in. Delaware
March 5, 1929, and on April 2, 1929, acquired all of the then outstand-
ing capital stock of The Fairmont Creamery Co. (Neb.). The Nebraska
company had two subsidiaries, The Fairmont Creamery Co. of New
York and The Fairmont Creamery Co. of Wisconsin. These became
and are now the sole remsining subsidiaries of the company.
Company and its Subsidiaries are now engaged in practically every
branch of the dairy industry, including the 'manufacture and sale of
butter, cheese, ice, ice cream and ice cream specialties, buttermilk and
by-products; the processing. and sale of milk, cream, eggs, poultry;

the handling, processing and. sale of fresh and frozen fruits and vege-

tables; .and the operation of public cold storage warehouses.

The products of the company and its subsidiaries are distributed
from its main plant at Omaha and from numerous other plants and
branches maintained by the company and its subsidiaries at strategic
points in the following States: - Connecticut, JTowa, Kansas, Maine,
Massachusetts, .Michigan, Minnesota, = Neoraska, New. York, North
Dakota, Ohio, Oklahoma, Pennsylvania, South Dakota, Texas and Wis-
consin, Sales offices and buying stations .are also maintained in
different parts of the United States. e ko

Underwriters—The underwriters named below have agreed severally
and not jointly to purchase from the company the respective per-
centages indicated below of the 20,000 shares of 4% ‘preferred stock
now offered plus such number of the remaining 40,000 shares of siock
as are not issued pursuant fto the. exchange offer at $101 per share
plus dividends from July 1, 1945, to the date of deliverv.

Percent. Percent.
5. . Merrill, Turben & Co. ._____.._

Vietor, Common, Dann & Co.._

The National Co. of Omaha__._

Lawrence Brinker & Co. ..

John Douglas

Ellis-Holyoke & Co.

Greenway & Co. ___

Goldman, Sachs & Co.

Kirkpatrick-Pettis Co.__.

McDonald & Co. _o._..

Schoellkopf, Hutton &
Pomeroy; InC. c.icessmdmmsn 10

IS [ L

The Ohio Co. __.
+ Burns-Patter &
Buffett & Co =0

Consolidated ' Statément of Profit and Loss
- Years Ended— Feb. 28, ’45 Feb. 29, '44 Feb. 28, '43
Net sales (excluding inter-company. . 4
sales) e 2
Coat of goods sold
* Expenses

70,005,391 72,787,568
5,736,779 - 6,971,845

$3,488,795 - $3,603,757
122,792° 107,744

$3,611,588  $3,711,502
148,307 177,614
503,000 552.000
2,100,000, 2,020,000
210,000 202,000

$1,163,887

69,505,545
7,109,755

$4,431,083
119,780,

$4,550,863
201,216

. 612.000
-2,620,000
252,000
10,000

Net operating profit

Total income __
Other deductions
Federal i tax
Federal excess' profits tax_.......
Debt retirement credit.. .
Post-war refund credit..

$1,379,646
180,012
423.996

Net profit $1,070,260
Preferred dividends . 180,012 180,012

Common dlv{dends - 530,045 529,995

. Consolidated Balance Sheet, Feb. 28, 1945

Assets—Cash ‘on hand and in banks, $2,581,518; accounts receivable
 (net). $1,641,325; inventories, $6,093,966: investments and other assets,
$134,511; property, plant and equipment, $8,772,637; deferred charges,

$191,095; total, $19,415,051. :
" Liabilities—Accounts payable (trade),” $574,158; contract advances,
$3,696; due to officers, $59,408; accrued State, local, capital stock
and social security taxes, $245192;-provision. for Federal income and
- exeess: profits taxes. $1,188.000; portion of Federal excess profits tax
deferred, $368,435; -deferred income, $51,016; 4% % convertible pre-

$79.2Kd,966 $83,363,171 $81,046,384

-ferred ' stock ($100-par). $4,000,000; -common stock (427,630 shares,
no par),. $8,552,600; earned. surplus, - $3,784,640; capital surplus,
$587,905; total, $19,415,051.—V, 162, p. 353, '

Federal Electric Co.—Earnings—

6 Months Ended May 31— 7T 1945
Net income after charges and taxes $87,402
_Earnings per share on 64,012 common shares_. $0.03
—V. 160, p, 8.- . N o

‘1944
$93,012
$0.06

Federated Department Stores, Inc.—Stock Options Ap-

proved—Preferred .Stock Inereased—

The common- stockholders on ‘July 20 approved a 125,000 common
share option and purchase plan equal voting- privileges for preferred
stockholders and the employment of Fred Lazarus, Jr., President of
the company, and Walter Rothschild, Vice-President, as executives
in a newly created central agency., The preferred and common stock-
holders also voted to. increase the preferred stock by 40,000 shares to
an authorized amount of 200,000 shares. The dividend rate and re-
tirement -price of the new stock are not to excees those of the 4% %
convertible preferred stock. . ”

The purchase and option plan specifies that Mr, Lazarus and Mr.
Rothschild be given rights to purchase soon ai the market price 10,000
and 2,500 shares, respectively, and be given options on a similax amount
each. Aug. 1 from 1945 through 1948. Terms require an initial 5% pay~
ment and 5% annually for 14 years, after which the balance is due.

Twelve principal executives of . subsidiaries are granted purchase
and option rights for 25,000 shares on the same basis. An additional
37,500 shares will be offered to major executives in a manner to be

. decided later by directors. ~The stock option plan is subject to ap-
proval by the U. 8. Treasury Department.

A group headed by Samuel J. Bloomingdale, ‘a large stockholder,
registered & 30% vote against the plan, and stated it would take-the
issue to court. - - : J

In order to. coordinate the activities of the subsidiaries more effec-
tively, the company has set up a central agency to be headed by Mr,
Lazarus and Mr. Rothschild.

Mr. Lazarus stated that post-war plans of the company call for
“the “expansion of a number of the company’s units, greater coordina~
tion of the ‘various stores activities, increase in operating efficiency
and adequate preparations for post-war problems of readjustments.

“Plans are also being made for -the construction and development
of Foley Brothers in Houston, Texas.'-—V. 162, p. 134

Ferro Enamel Corp. (& Subs.)—Earnings—

6 Mos. End. June 30— 1945 1944 - 1943 1942
*Net. profit . $267,633 . $200,008 - $152,133 $135,074
Shares common st 233,056 233,056 ' 233,056 233,056
Earnings per share.__. $1.15 $0.86 $0.65 -

vAfter depreciation, interest, Federal and foreign income taxes, etc.

For the three months ended June 30 net income was $161,081, after
taxes and charges, equal to 69 cents & sShare, compared with $91,99%
or 40 cents a share for the like period of 1944. Y

“Rights to Expire Aug. 1—
The rights to subscriBe for one additicnal

the New York Stock Exchange on July 20 and will expire on Aug. L.

‘TThey will be suspended from dealings on the Exchange at 12 o’clogk’

noon on the latter date.—See V. 162, p. 353.

" Finance Co. of America at Baltimore—Earnings—
6 Months Ended June 30— ©.-1945 7 1944 1943°
Gross inceme. - _0. $161,780 . $192,048 - $229,164
;Operating expense - i 70,056 78,143 86,274

© $91,724 $142,890
i 15,984 1
1.22,843

$113,905
24,787
35,588
Net ' profit ; $52,897 $53,530
Preferred dividends - : e

Common dividends 317,
Earnings per common. share.. $0.86

Comparative Balance Sheet, June 30
1945

Net oppmtlrig income=_ .-
‘ Interest i
- Proy. for Fed. and State inc. taxes

Assets— 8 11944 .
Accounts receivable, notes and trade accepts ' $2,394,807 $3,757,21.
Industrial ' liens ] % 1,133,558 707,083
Secured ‘notes and mortgages.....

$3,988,865 ~ $4,465,696

664,282 730,440

$3,324,582  $3,735,255
860,621
568,071
19,950
163,589
175.00(1)

7,588

Total ;.. -
Reserve “due customers

Net cash invested
Cash in banks-.-_.
Marketable securities, ‘at cost
Sundry accounts receivable .

Unlisted securities—at cosbt_..

Invest. in wholly-owned subsidiary—at. co
Furniture, equipment and life insurance._
Prepaid. discount and insurance. 5

$5,119,405

Total assets gt $5,171,558

Liabilities— = y s
Short term motes . I OOE) " $2,564,500
Pederal and State taxes accrued and payable. 44,014
Sundry . accounts payable . ..ooleoomomoano ;
Reserve for doubtful acct., liens and fut. losses .
Reserve for unearned discounts..-

Common - stock - (par $5) 625,000
Surplus 1,320,662

Total ' $5,119,405 " $5,171,558

$2,904,500
34,575
35,973
183,812
37,034

253,325
200,885
71,089
625,000
1,360,591

First Bank Stock Corp.—Larger Dividend Declared—
Earnings for First Half of Year-— ¢

The ‘directors on July 18 declared a semi-annual dividend of 40 cents
per share on the capital stock, payable Sept. 10, 1945 to holders of
record Aug. 17, 1945. This amounts to. $1,132,475. A dividend of
35 cents per share, amounting tq $990,916, was paid to ‘stockholders
on March 12, 1945, - : .

The 72 bank affiliates of -this corporation had combined net operat-
~1ing earnings  for the first half of- 1945 aggregating $2,906,537. The
portion thereof dpplicable to. the parent .corporation, together with
the results of the operations of the corporation ‘and’ other active
affiliates, produced combined net- operating earnings of $2,786,659 or
the equivalent of 98 cents ‘per share 'on the 2,831,188 shares .of

" stock outstanding on . June 30, 1945. The latter figure compares with
combined net operating -earnings of $2,413,942, equal to 85 cents.per

share, for the first half of 1944. . B
" During the six.months ended June 30, 1945, First Bank Stock. Corp.,
" the parent company, .received dividends  from affiliates totaling $1,-
" 287,827. With other income, after deducting accrued - expenses, -the

net operating earnings of First Bank Stock Corp., only were $1,206,803
. for the six months' period. o ' :

The above earnings figures aré after accruals for estimated taxes
_ based on income, and are subject- to later adjustment. 3
Deposits reported by the bank affiliates in published statements -as
" of June 30, 1945 aggregated $1,018,899,771. This includes U. 8. War
Loan Deposits of $207,089,269.—V. 161, p. 767, . . 3

_Florida Portland Cement Co.—Earnings—

6 Months Ended June 30— © 1945 . 1944
Gross sales, less discounts. and allowances.__.. $1,520,489 $1,396,249
. Cost of goods sold, incl. freight on sh(ipments;-. 1,259,660 - 1,055,358

- $260,829
k 160,764
Net profit before Federal income taxes _ $100,065  $199,557

*Including. expense “applicable to- non-operdung
cellaneous income, -etc.).—V. 161, p. 2108.

$340,891
' 141,335

. ... Gross profit on sales.__
*Selling and administrati

. Equipmt.,

$0.58
called for redemption on Sept. 1, next, at 102 and interest,

common - share for each
four  common- shares held, which were recently .given to common .

’ :Cash e 3
stockholders of record July 19, were admitted to regular dealings on | atyjaends

‘Total expenses and taxes
_Provision for Federal normal tax and surtax

1,400 -

" Orders received :

Cosus, expenses. and other charges.

" licenses are granted under future patents:

© numerous charts, drawings,

periods (less’ mis-

Fruit of the Loom, Inc. (& Subs.)-—Earnings—
5 stMont’hs Eénded May 31— 1945 1944
et profit-after taxes, : 1 '
—V, 161, p. 1201, ; s $190'79§

Furness, Withy & Co., Ltd.—Resumes Service to Ber-
muda— : i !
Th company on July 17 announced the resumption, on a limited
basis, of a passenger “and freight service hetween New . York 'and
Be{‘mudu.
- This_ service will commence with the sailing of thé 8. 8. Fort
Townshend on Aug. 10, followed by wie S, S, F m A H
thg:aftir on & 1three-weeks' bﬂ.sii.  Fars AIBere on_Aug.al,
‘The aforementiored vessels are employed in the New York-Halifax-
Newfoundland service (Furness Red Cross Line) and the ltlnerarya is
now being extended to include Bermuda.—V, 140, p. 3388.

+: Gabriel Co,.—Earnings—
Period End. June 30— 1945-—3 Mos.—1944

Net profit after charges
$92,523 $62,222 . *$172,733 *$169,715

and taxes
$0.32 $0.21 $0.58 $0.57

Earnings per share on
299,129 com, shares_
*After provision for taxes of $252,875 in 1945 and $113,143 in 194
—V. 161, p. 2108. B 1aa

1945—6 Mos.—1944:

Galveston-Houston Co. (& Subs.)—»EérningS‘——

Period Ended May 31—  1945—Month-—-1944  1945—12 Mos.~—1944"
Operating - revenues.. .. $821,117 $804,117 - $9,483,393  §9,220,515
maint, and
garage expense.... 177,030 163,326
Other oper. exps. 344,526
General ' taxes. 76,070
Fed. norm. and surtax 13,970
Fed exc. prof. tax_._. 112,100

L 51,378

Depreciation
Operating income..___~ $40,040
Other income (net).... 1,907

1,617,629

3,729,789
33,039 .
201,129

1,481,106
686,357

$671,464
13,795

$685,260
112,375

$572,884
233,660

2,080,932

3,954,847
868,192
165,813

1,262,452
667,341

$483,813
21,147

$504,960
£4,538 '

$420,422
233,660

54,983

$49,648
1,618

$51,266
8,044

Gross income
Income . deductions.

$41,948
5,561

Net -income $36,386
Dividends declared on common stock.
—~V. 161, p. 2659.

General Acceptance Corp.;Partial Redemption—

Twelve 10-year 5% convertible subordinated debentures have been
Payment
will be made out -of sinking fund moneys at the office of The Penn-
sylvania Company for Insurances: on:Lives and Granting Annuities, '
trustee, 15th and Chestnut Street, Philadelphia, Pa.-—V. 160, p. 983. '

General Capital Corp.—Earnings— ; T

Income Statement for Six Months Ended June 30, 1945
¢ .. 8175

Value at date of receipt of stock received as taxable divs..

.:Interest -on honds

Total i

$189,619
32,923
8,305 ¢

Total net income -(exclusive of-gains or-losses, realized
»~and unrealized, on .securities) !
Dividends -

$148,392
144508

.Statement of_ Assets, Liabilities alid, Net . Assets, as of June 30, 1945

Assets— ¥
Cash in bank-—demand. deposit
Accounts receivable-—miscellaneous
Dividends' and interest receivable
Investments (marketablé securities)

$1,372,527
3

38,467
10,087,768

Total assets -
Liabilities— X
Accounts payable—-management fee and other expenses.__
Dividend payable July 14, 1945
Provision for accrued Federal and
Total liabilities

- $11,498,764
$15,619
79,186 -

22,031
$116,837 °

P

“'Net assets (represented by 282,808 shares of stock (par $1) $11,381,927

«V. 161, p. 1771

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

General Electric Co.—Earnings—
6 Months Ended June 30— 1945

$ $ .
.. 695,496,000 £11,023,000 941,529,300
. 684,833,672 693,070,838 626,871,716
.. 587,209,303 581,952,885 473,896,252

1944 1943
$

Net sales billed (shipments) .

111,117,953 152,975.464

Incom'e ffom éales ______________ 97,424,369
7,152,747 4,086,165

Income ’xrom other sources (net).. : 3,869,164

Total | income, ~befors provisions
shown ~ below -
Federal -income and excess profits
taxes :._
Estimaied. ps
Post-war adjustments & conting._-

101,293,532 118,270,700 157,061,629

81,000,000 97,500,004 136,000,000
~ €r17,000,000 €r8,700,000C712,500,000
2,500,000 8,700,000 12,500,000
24,793,533 20,770,700 * 21,061,629

$0.86 $0.72

: Profits ava.i.lable for. dividends.....
Earnings per share on 28,845,927
shares Issued 5
Enter New Patent Agreement— : ‘ :
The General Electric . Co. has announced the cancellation’ of its .

$0.73

- license agreement with the Westinghouse Electric Corp. .n .the field of

electric lamps.. The cancellation. is effective Aug. 1. 3 ¥ 4
A new agreement has been entered into under which each company

- grants to -the other - simple non-exclusive license under -its lamp
patents and patent. applications in existence on Aug. 1.The new

license provides for no.royalty payments and.contains no limitations
on -quantities or prices at which patented lamps may be sold. - No
y

The Department of Justice has been notitied of the action.

Issues Brochure on Intra-Tel—Wired Television—

- A'new 16-page publication. titled “Intra-Tel Systems,” a commercial
development of television, has been prepared by.this company’s trans-
mitter division.

The brochure describes in detail a television system for use by de=

. partment stores, and .gives the initial cost and yearly operating ex-

pense based on pre-war prices for a typical system. It is illustrated by
and_ scenes. from. recent merchandising :
presentations over General Electric’s television station, WRGB.—V. 162,

p, 353. .

To Make Air Conditioning Equipment in Bloomfield-— .
The -manufacture of air conditioning equipment will occupy com-

. pletely the company's Bloomfield (N. J.) works after the war, Charles

E. Wilson, President, recently announced. I , ) .
Mr. Wilson said “engineering ;and -manufacturing’ activities of the

" company’s Industrial Control Division, which have occupled about half
- the  facilities 'of the .plant, would be fransferred to Schenectady. He
 added that the moves will require about 2%z years. ,." @ %o

General Foods: Corp.—Sells Two Subsidiaries— =
See Hygrade Food Products Corp., below.—V. 162, p. 247. '
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General Gas & Electric Corp.—Compromise Plan Ap-

The Securities and Exchange. Commission hag approved a compromise
plan of reorganization of the corporation which was submitted by
the company and its parent, Denis'J. Driscoll and Willard L. Thorp,
trustees of Associated Gas & Electric Corp. The plan was designed in
part to settle all claims and equities which have been, or might be,
asserted on behalf of the public holders of the securities of General
Gas by reason of alleged causes of ‘action against Associated Gas &
Electric Co., the parent of A.G.E. Corp. and certain - of “their sub«
sidiaries. ; g $

The plan provides for a' compromise of the issue of subordination
of the interests of A.G.E. Corp. in the securities. of, and claims against,
Ger;eaal Gas; to, the interests of the public. security holders of - Gen=
era as. i v

The plan provides that public holders  of - General Géas $5 prior
preferred will receive, for each share, two shares of 5% cumulative
preferred, $50 par,-of South Carolina.- Public holders of 86, $7 and $8 -
cumulative preferred stocks of General Gas- will receive, for each
share, $100- plus unpaid -dividends since Sept., 1936, payable in’
South Caroling preferred at the rate of 2.3 shares for each share
of General Gas preferred (aggregate par $140) plus cash for balance,
aggregating $163,292 as at May 31, 1944,

Public holders of General Gas Class A and B common stocks will
receive; for each share, one-fifth share of new . common of Florida
Power Corp. plus $1.65 in cash (aggregating $3,962,529) plus adjust-
‘ment for dividends paid since August, 1944. ‘ .

Under the plan the holders of the four classes of General Gas
preferred will receive 122,029.9 shares of South Carolina preferred,
and Associated Gas &  Electric Corp, trustees 1,950.1 shares, while
public holders of General Gas common will receive 460,759.2 shares or
53.76% of - Florida Power ‘Corp, common anc A,G.E..Corp. trustees
1396,383.8 shares of 46,24%. : 2

The Commission reserved jurisdiction over the determination of
whether .or not General Gas should be ordered to dissolve. The Com-
mission also- directed that trustees of A.G.E. Corp. divest themselves
of their interest in the reclassified common stock .of Florida Power.
=V, 161, p. 2659.

General Metals Corp., Ltd.—Offer for Minority Stock
Sea Transamerica Corp. below.—V. 158, p. 1531.
‘General Mills, Inc.—Obituary— ;
Shirley 8. Ford, a member of the board of directors, died on
June 25. He was also President and director of the Northwestern
‘National: Bank - of ‘Minneapolis.—V. 162, p: 9.

General Motors Corp. — To Erect Large Research
.. Center-— g ‘

Alfred P.. Sloan, Jri, Chairman of General Motors, on July 24 an-
nounced what is believed to be an entirely new. concept of .industrial
- research through corporation plans for what will be known. as the
General Motors Technical Center. - This will consist of a group of
buildings: which will ‘provide ' facilities to meet tomorrow’s’ needs for
. the corporation’'s research, advanced engineering, styling and process
development sections of its general staff activities.

. The various buildings comprising the General’ Motors - Technical
.Center will be grouped around a central esplanade within which will
be a seven-acre lake which in itself fills a useful purpose in the opera-
tions of the Center, The buildings ~will be of contemporary functional
architecture. The Center will be erected on property 1!z miles long
and -about half a mile wide covering approximately 350 acres, just
outside of Detroit, Mich. Construction will start as soon. as complete
- clearance on materials and labor can be obtained from proper Goy-
ernment. agencies.

“Naturally, the cost of such a project. will be substantial. = It should
bte looked upon as an investment in industrial progress,” Mr. Sloan
stated.

. Mr. Sloan further declared: Py -

“This new Technical 'Center represents long-considered plans of
General Motors to expand, at-the -right' time and on a broad scale,
its’ peacetime research, engineering and development activities.. And
even more progressively pursue its prewar policy of continual product:
improvment.. Thus, to accelerate not only the development of new
products through the utilization of new inventions as well as the appli-
cation. to the art of metal fabrication of scientific knowledge through
the use of materials and advanced’ technological processes. discovered
and developed over the years. The end objective is more and better
things at lower prices, thus expanding job opportunities and contrib-
uting to an advancing standard of living.”

As outlined by General Motors executives, the GM Technical Center
will bring together at one place, and at a location physically closer
to .the manufacturing divisions, the/research and experimental devel-
opment facilities of the corporation. This regrouping of facilities will
provide for a more rapid interchange of ideas among the technical
personnel of the corporation. 2

C. E. Wilson, President, emphasized the fact that the new Technical
Center would not in any way change the General Motors concept of
divisional responsibility for each division's own product engineering.
He stressed: that the activities being moved to the Technical Center
had no direct product responsibility for any of the products being

- produced in the manufacturing- divisions, He pointed out that the
Center will be purely a technical fact-finding and experimental de-
velopment activity, However, he said, by a ciose liaison between the
Technical Center and the manufacturing division, executives. of the
divisions who have the ‘responsibility for product :development’ and
processing can make decisions ‘affecting their activities with -greater
assurance and with less loss of time.

This was brought out also by Charles F, Kettering, Vice-President
and Director- of  Research, who said: *General Motors has found
« through more than 30 years of practical experience that it cannot offer
to the public many new and better things through the process .of
wishing. For. this reason, each of its many divisions has its own
product research end engineering departments. These are supple-
mented by a . central Research Laboratory. - Advanced Engineering
Section, Styling Section and Process Development Section. : In- addition
to these central facilities we have proving ground at Milford, Mich.,
Phoenix, Ariz., and Miami, Fla. - Rounding ou{ this development back-
.gronnd is the General Motors Institute at Flint, Mich., whose function

'is to train certain future General Motors employees in the use of their
hands and - minds.” . ' ¥

The administration building will have a frontage of approximately
1,000 feet; . will provide ample space for exhibiting General Motors

. 'products and will incorporate an auditorium with a seating capacity -

for 1,200 persons. .

The Advanced Engineering building will provide facilities for special
product studies such as: Car development, car suspension, car struc-
tures, transmission development and engine development.

It will have a frontage of 680 feet facing the lake. There will be’
two floor levels with the upper floor providing approximately 80,000
square feet of space for the engineering and drafting facilities of the

" various-products studies groups. § %
The Research. Laboratories building will be one of the largest build-
_ ings in the group and will house all the facilities now located in the
‘Research Laboratories building adjoining the General Motors building
in Detroit. The Detroit building. will be taken over by other units of
the corporation as quickly as the Research group is establishehd in the
new Technical Center. : i

The Styling Section building will have a frontage of approximately
850 feet with a maximum width of about 250 feet.  The main floor of
this building will be divided into individual design studios measuring

50 by 70 feet, each of which will be fully equipped with facilities to
design full-scale models of all projects under development, J .

The Process Development building will provide complete facilities.
for the study and development of production processes' and techniques
and the practical application of new techniques to actual production.
Process Development in a sense rounds out the General Motors cycle
of research, engineering and design, since it will dirctly aid manufac-
turing divisions in perfecting production processes. ’

The Center is set up as a self~-contained unit so that it will not be
affected by other developments in the same area in the future.

In addition to the new Center the corporation also announced pla.ns' N
;:r :xtensive improvements in its present Proving. Ground at Milford,

ich.- X :

Pre-termination Agreement—
An Associated Press dispatch from Washingion on July 12 stated:

" “The Navy announced it had signed with the Eastern Aircraft Divi-

‘sion of General Motors Corp. a pre-termination agreement covering

hitized for FRASER.
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- preferred stock on June 30, 1945.

Office equipment (less allowance for deprec.)-

contracts for approximately $404,000,000 in undelivered airplanes, The
agreement, first of -its kind to be executed by the Navy, is designed
to facilitate settlement of terminated war contracts and reconversion
of the contractor’s. plant to other production

“The agreement was negotiated by the Bureau of Aeronautics under
authority of the Army-Navy joint termination regulation, and was
approved by the Office of Procurement and Madterial. d

“The Navy explained that by reaching an agreement now on matters
which ¢an be settled in advance, ultimate settlement of the contract,
whenever termination occurs, will be facilitated. The arrangement
paves the way for prompt clearance of inventory and equipment. from
f&he company's five plants, and aids. in conversion to civilian pro-
uction. : : :

“The Navy may terminate the contracts ‘with Eastern. Aircraft
whenever it .decides additional airplancs of the type being produced
there are no longer needed. i

“The Navy stated that the agreement does not necessarily indicate
likelihood of termination of ‘its airplane contiacts in the near future.
It is now negotiating with othet contractors for similar agreements to
faciiltate eventual -conversion-to ciyilian production.” .

Reconverts. Parts Depot—

The Pontiac Division has completely reconverted to peace-time use
a 357,000-square foot parts depot which less than a year ago was
turning out aircraft torpedoes, according to D. U. Bathrick, General

.Sales Manager, ‘The service parts warehouses, said to have been built

in 1942 without financial -assistance from the Government, will be
fitted with over a mile of overhead conveyors, it was announced. The
depot is reported to include an enclosed railroad spur line and truck

docks for the largest vehicles, : i ¥

Buick’s Post-War Plans Announced—

Plans were announced on July 21 by the corporation’s Buick Division
for ‘the largest peace time expansion -in the 40 years history of the
company by which  facilities will . be, provided . for -a projected 40%
increase in employment ‘opportunity over pre-war levels. >

At the same time, it was: announced. thet the 1946 Buick car is
ready for manufacture and that new construction and tooling is in
.progress as Buick reconverts its released war plants to automobile
output. Many of the .company's factories will continue in war. pro=~
duction. - 3

The plans include a reconversion, modernization and expansion pro=-
gram, designed to.equip Buick to. produce its sbare of the industry’'s
allotment' of automobiles this year and provide for post-war capacity
of -upwards of 550,000 cars annually.. ¥ i ¢

Authorized as part of corporation-wide post-war planning: looking
to maximum- contribution’. to the national economy,: they provide for

building construction aggregating 1,325,000 square feet of new factories, .
.at Flint, Mich,, the re-establishment of war disrupted manufacturing

processes, new . engirieering and research facilities and the ‘ substan-
tially increased post-war capacity.

The program, according to Harlow H. Curtice, Vice-President of
General Motors and chief executive of Buick, will be concentrated in
the shortest possible period and* will give Buick the most modern
factories and Buick' employees the most desirable post-war working
conditions at . present obtainable. The first phase, reconversion to

_initial car  production, is being effected rapidly, he said, and Buick

will be among the first to ship new cars to dealers this Fall.

Mr. Curtice said that automobile output will be carried on simul-
taneously with a heavy volume of war work, Buigk’s output of air-
plane engines  and . other military items continuing, under . present
government schedues, at a substantial rate. 7 ;

He said ‘it is ‘“‘quite possible” that new Buick cars will roll from
the assembly lines within 90 days after the War Production Board's
release. of materials ‘on - July 1, although this prospect is not at
present favorable in view of the material situation, particularly steel,

He expressed the belief that volume during the remainder of 1945,

will be controlled largely by the availability of materials rather-than
by industry’s. ability to provide production facilities.—V. 162, p, 247,

NOTE~For mechanical reasons it is not always
possible to arrunge companies in exact alphabetical
order. However, they are always as near alphabetical
position as possible.

General Outdoor Advertising Co., Inc.—Atranges New
Term Loan—To Redeem Class A Stock—Declares
Preferred Dividends— "' v flciieg TR

The directofs on>July 18 authorized the redemption on Oct. 1 of all
the outstanding class A’ stock at the redemption price of  $60
per share and . accrued dividend to October L.
arranged & serial term loan of approximately $1,700,000 for a portion
of ‘the amount required to- redeem the -class “'A" stock, the balance
being  provided from the company's cash resources.’

The - directors declared the regular quarterly dividend of ~$1. per

" ‘share on ‘the class. “A™ stock, payable Aug. 15 to holders of: yecord

as of ‘Aug. 1, 1945.-

The board also declared. the regular quarterly dividend of $1.50' per
share on the preferred stock, payable Aug. 15 to holdersof record
as of Aug.'1,-1945; also a quarterly dividend of $1.50 per share on
the preferred stock, payable November . 15 to holders of record as of
Nov. 1, 1945—V. 161, p. 2218.

- General Printing Ink Corp.—Acquisition—

1t is understood that contracts have been signed for the acquisition
by this corporation of the-assets of A. C. Horn Co,, subject. to' the
usual audits  and SEC approval.. A, C. Horn makes paints, varnishes
and maintenance material—V. 161, p. 2444, &

General Public Service Corp.—Quarterly Report—

‘The market value of assets on June 30, 1945 was $4,889,063, after
allowance for Federal income and other taxes of $121,000 on the
unrealized net -appreciation of invest ts. “After deducting $2,000,000
debentures, the balance of assets was equal to.$229.51 per share. of
After a further deduction of the
preferred stock at $100 per share and $433,711 of undeclared cumula-
tive dividends on' the preferred stock, the remaining assets were
equal ‘to $1.79 per share of common stock on that date.  The asset
value for the common Stock.on' March 31, 1945 was $1.24 and on
Dec. 31, 1944 was $1.04. |

Income Account for 6 Months Ended June 30

1945 1944 1943 1942
Income: Cash divs. o : L
Btocks —loouis ot $83,406 $71,709 $77,537 $54,755
Taxable stock divs.-— 7,199 5,884 5,833 -5,524
Interest: = ol Xiruiag 1,151 415 1,784 4,877
Rev. from. lapsed op-
Blong Ladsddnganiia 3,825 2,488 . 887 112
Total: i dnaina it -$95,581 $80,495 $92,042 $65,268
General. expenses ... 26,430 21,296 24,874 24,428
Balance $79,151 $59,199 $67,168 $40,840
1,729 1,388 1,048 3,357
Balance 'llliolllloLl $77,422 $57,811 $66,120 $37,483
Deb. int. and taxes pay- : .
- able under debenture’ :
indenture ... -Z-- St 51,266 51,230 61,024 60,927
Net income —-——-oeen $16,157 $6,581 $5,095 ' Dr$23,444
Comparative Balance Sheet
Assets— June 30, 45 Dec, 31, '44
Common stock . $3,902,574 $3,722,888
Freferred stocks —_. 294,050 309,044
Bonds - -1 120,657
U. S. Government securities. 100,000 100,000
Cash_in banks and on hand o ——ceomeeme 104,224 127,915
Special deposits 2,800
Accounts receivable for securities sold.__..__.. 75,795 3,047
* Dividends and accrued interest receivable.____ 9,153 5,902
1,028 1,028

Total

$4,489,623 - $4,390,479

Two’

The company has .

" to renegotiation, so far as it arises from Government contracts.

: come in 1945 and $123,020

‘ Eaton, for many years

Liabilities—
Accounts payable: y

ror securities purchased 80948 ¢ TR

Other 2,388 $3,677
TAXES  RCCTUEA i i s pm mon 3,285 3,872
Unadjusted credits : h b & TRt
5% 'convertible debentures, due 1953 .. ... 2,000,000 A
Pfd stock (no par) $6 div. series 12,438 shs.) 1,243,800 932,850

$5.50 dividend series (200 shares) ... 20,000 15,000
Common stock (10 cents par) 66,989 66,989
Capital SUrpIUS’ Lo cmm e e 920,704 - 1,236,654
Earned surplus ..__. < 228,034 131,639
$6 dividend pfd. stock purchased for retirem't Dr4,918 e

Total’, ciwmmeans ik . $4,489,623 < $4,390,479

~V, 161, p, 2660.

General Shareholdings Corp.—Quarterly Report—

Net assets of corporation, before deducting bank loans, were '$18,-
561,844 on June 30, 1945, as compared with $15,440,286 at June 30,
1944, and $16,949,116 on March 31, 1945. Net assets on June ' 30,
1945, indicated an- asset  coverage of $175.33 per share of preferred
stock and $3.70 per share of common stock after deducting $105
and dividends accrued and in arrears for each share of preferred
stock. The net assets on June 30, 1944, were equivalent to $140.93
per share of preferred stock and $1.70 per share of common stock
Wwhile on March 31, 1945, the asset coverages were $137.56 per share
of preferred stock and $2,69 per share of common stock,

Total bond holdings of the company at June 30, 1945, represented
about’ 8.6% . of gross assets -while ‘the preferred stock portfolio
accounted for 6.5% and common stocks for 77.9%. The company’s
investment in stock of The North American ‘Co., its largest holding
with 13.6% -of gross assets, was further reduced 'during ‘the quarter.
Taken as & whole, public utility common stocks were 19.5% of gross
assets, chemical companies 7.8%, building, equipment and renovativn
gorxr/panles 6.9%, oil stocks 6.2%, and automobiles and accessorie
4%, i ¢

Income Statement for Six Months Ended June 30 ‘
1942

. 1945 1944 1943
Income—
Interest .. $32,878 '$29,418 $39,765 $34,118
Dividends .. 319,771 319,789 293,808 352,738
Total income: ..-_.2 $352,649 . $349,207 - $333,572 - - $386,856
‘General expenses i 37,111 38,053 37,678 38,247
‘Interest -, -: 26,500 - 217,040 30,000 - 36,414
Taxes 5,158 4,824 6,506 4,483
Net income .. . .= $283,880 $279,290 " $259,387 $307,712:
Preferred dividends .___° 272,060 272,198;. 272,189 - - 272,189

Balance Sheet June 30, 1945 - &

Assets—Cash in’ banks, $333,406; investments in U. S. Government
securities—at cost, $800,000; investments in other securities. $14,-
923,572; receivable for securities sold, $27,290; dividends and interest
receivable, $75,638; receivable for securities sold when issued," $70,749;
special deposits for dividends, etc. (contra), $14,836, total, $16,245,490.
Liabilities—Dividends = payable, - ete., - $14,836; . due . for securities
loaned “against cash, $49,200; due for sscurities purchased, $60,674;
reserves for expenses, taxes, etc., $16,803; due for gecurities purchased
when issued, $104,438; bank loans due March' 31, 1946, interest 29
per - annum,  $2,650,000; preferred Sstock, no par value: . authorized——
100,000 shares $6 cumulative -convertible -preferred stock (optional
stock dividend series), stated value $25 per share, $2,265,750; common
stock  ($1 par), $1,602,440; surplus, $9,478,350; total, $16,245,490.—
V. 161, p. 2108. g :

Georgia & Florida RR.—Earnings—

Period— Weck End. July 14 Jan, 1 to July 14
W 1945 1944 1945 1944
- Operating revenues ... $37,950

$44,100 - $1,217,774 - $1,246,569
—V. 162, p. 353. .

Gillette Safety Razor Co. (& Subs.)-—Earnings—

6 Months Ended June 30— 1945 1944 1943
Profit from operations.—- e $7,616,651 . $6,846,427 . $5,225,913
Depreciation 164,339 ... 134,649 1137,5102‘

Foreign . and domestic ing, excess

profits and U. S. cap. stk. taxes_. 5,627,706 | 4,890,637 3,530,072
Net 1 for period $1,824,607 $1,821,141  $1,558,339
Amt. earned per sh. of pref. stock.. $6.48 $6.47 $5.54
Amt. earned per sh. of com. stk.._ $0.56 $0.56 $0.42

Note—Net income for the six months ended June 30, 1945, is su}t;ject

owW-
ever, it is not expected that renegotiation will materially affect the
income as reported, if at all. i

The report states: ‘At the outbreak of the European war, ‘“when
facilities for transferring, foreign funds seemed doubtful, the practice
of reporting earnings on a consolidated basis was changed, and ‘earn-
ings were reported only to the extent realized in U. 8. dollars. With
the end of war in Europe the earnings of the English and - Western
Hemisphere companies’ are again reported on a consolidated. basis.
The earnings -are after reserves for full taxes, including United
States taxes at current rates, on all foreign -earnings, even though
some of these earnings may be left in these subsidiaries for post-war
requirements and for other considerations.”’—V,. 161, p. 2219.

‘Gleaner Harvester Corp.——Earnings— sk
; 1944

9 Months Ended June 30— 1945
Net profit after charges and taxes.—.——..-._- $443,311  $326,133
Earnings per shaie on COMINON_ . .- A Ry A ; $1.48 $1.09
—V. 161, p. 2219..; ‘ : ¥

Gotham Hosiery Co., Inc. (& Subs.)—Earnings—

6 Mos. End, June 30— 1945 1944 1943 1942
Net operating profit-..  *$322,735 2$238,098 - 1$329,855 . $391,896
Earns, per com, share_. $0.80 $0.46 $0.68 $0.79

#After a provision of $230,142 for U. S. and Canadian taxes on in-
in 1944, also in 1944 after deducting $100,-
440 for depreciation and amortization and $28,515 for funded debt .
charges. tAfter deducting $99,005 for depreciation; $25,851 for funded
debt charges, and provision of $68,701 for Canadian subsidiary income
and excess profits taxes. No prevision was required for U. 8. taxes
on income in 1943 as allowable deductions, including losses on sale of
plants, were sufficient to offset taxable income. .

Note—The net profit for the six monts ended June 30, 1945 included
a net amount of $66,000 for a recovery as a result of litigation, in re-
spect of infringement of a patent owned by the company.—V. 161,
P. . 986,

Graham-Paige Motors Corp.—Frazer Named President

Joseph W. Frazer, Chairman’ of the board, on July 25 assumed the
Presidency of the company in a realignment of officers preparing the
company for re-entry into. the automobile business. :

The company’s car—to be sold in the ‘‘pre-war medium price range”
—will 'be known as the “Frazer,” it was announced. A tractor, to be
produced at Warren, O., will also be known as the “Frazer.”

. Mr. Frazer succeeds R, J. Hodgson, President of Graham-Paige since

- 1942, whose resignation was accepted by the board of directors at &

special meeting.’ L
Mr. Hodgson, a former official of the Reconstruction . Finarnce Cor-
poration, will remain a member of the board of directors. b
The directors also elected two Vice-Presidents who will guide the
Detroit. company’s ‘auto manufacturing and sales program. They are

Vern R. Drum, appointed Vice-President and General Manager, :/?rd

idi nd was former
:n:lugzgl:rlgt') :erved as Vice-President in charge of mnnu_facturlng at
Willys-Overland Motors. Mr, MacDonald formerly was Vice-President
of Hupmobile and was later assistant to Mr. Frazer when the latter
was President of Willys-Overland. Mr. MacDonald has also’ been &

. Vice-President of the Graham-Paige subsidiary in Warren, Ohio.

of directors also announced the -resignation of W, T.
e a Vice-President of the company. i "
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i New Automobile Corporation Formed— . .+ Haverhill Gas Light Co.—Earnings— = ) ggl‘i’ta;lloélfgins%rq?ge Co. has-assigned the task of relocating families:
i Henry J. Kaiser and Joseph W. Frazer on July 25 jointly announced Period End. June 30— 1945—Month—1944 . | 1945—12 Mos.—1944 . )" o 1‘22 ;‘ 22‘8‘““55 on the site of Stuyvesant Town' and Rivers
the formation of a new corporation——Kaiser-Frazer Corp—to manu- (('))pera.féng revenues.. : gi,gzg ‘$gé.ggg $2§g,g:g 3%2.’2733 ey i S P, e ) £ ' ;
; : i B mobile. v Operation «ianw 2, , 8 3 ) ;
“fr‘x‘iéeni’%“ Jé‘&%“é“nﬁn“iv"{nnﬁé‘ “X”éi?é?f _’llgi‘;’\tllJ;ki)e}? tpix‘::tol?:lser interests  Maintenance 2,336 2,479 29,451 31,432 (A. C.) Horn Co.—Assets Acquired— {
and Graham-Paige Motors Corp.' Authorized: capitalization will. be - Taxes - 10,378 9,524 116,318 106,131 - - See- General Printing Ink Corp., above.—V. 151, p. 2047, i
5,000,000 shares at a. value of $1 per share. : G i L . :
The Kalser-Fraze': Corp. will p?oduce on the Pacific Cosst a full=,  Net oper. revs..._-. Tg9.312 . $8931 $11a526 © $106913 . Howe Sound Co.—Earnings— /
size, lightweight, low-cost automdbile(ﬁa be ;mo;m ?ttl‘\:.n“!é:ii%rﬁ’é Non-oper. income. (net) - 1,274 799 9,389 ' 5281 ' ‘Period End. June 30—  1945-—3 Mos.—1944  1945——6 Mos.~—1944
' the medium-price bracke i ‘ .
A e o 1 Detrot, This car is fo be knownas the “Frazer.” _ Balante —._.._..i... $10587° 89,731 $123,916  $112,193 Ciross yaiue of metal Sold; 42,411,680 2,002,100 84 6T5.348 -p1011018
¥ toP:;:en&g;gn:aﬁ?ll ;gitnﬁx‘:\;tacture and delivery of the “Kaiser ca_r» .Reth'ement ?es. acerls.~ 2,917 2,917 - '’ 35,000 35,000 verting,  refining, - ete. 819,526 = 746,160 . 1,591,063 1,575,382
+ . M. Il«Jlalser wnly serve -as Chairman of the board: of the Kaiser ' Gross income_l.- $7,670 . $6,814 $88,916 © 1 “$77,193 . * Net' value of metals i ¢
5 Frazer Corp, and Mr. Frazer will be Preside{nt agxéi'uaenira{\‘aMa;:%r:ex‘i Interest  charges__ 440 2L 566 534 gold..tL . fe o, e $1592.130  $1,556,036 ' $3,082.183  $3.242,144
% i y h w Kaiser-Frazer Corp., in addition to Mr. : L " Operati S 190, ax 06,036 © 53,062, 53,242,
{ Directors of the new K& 0 ers of the Graham-Paige bourd and ' . Ne income....___..- Tt BB O RBR D, I RTEB00 Lo RHIE 0, o 1102800 1 L1BGADE. - 3i341,000, L AR
3 and Mr. Frazer, include ¢ ! ; NIRRT
associates of Mr. Kaiser in. his West Coast industries, 'They are Dividends declared 66,339 ' 54,054 | Qperating profit ___ $399.308 . §369,605  $740.587 . $716.989
£ 15 Goyd. Hateh, Exccutive Vice-President of the Atlas Corp., New' '_y. 162, p, 135. ' j 2 " Miscellaneous - income._ 17,637 20,071 ' 34,633 . 35,73
York; Oswald L. Johnston, of the firm dof si;n;‘)’scto:x ghn;h.er g SUE L ‘ 2 ; : R 4 | " 138
% lett, New York; Walter Beinecke, President o ohn C. Paige . T 7 e 1 ; X e
; 3g:t Inc., New York, and E. E. Trefethen, Jr, and George G. Sher- Hayes Manufacturing Corp. Earnings— .. = - 'Deggéi%a:?f:me B e 342.]2!2)33 ; s3ggg’;3 $'{Z5.220 $752,727
! wood, of the Kaiser organization, and Robert L. Bridges, of the legal = ' 3 Months Ended June 30— 1945 1944 1943 O Pagen 104.676 "o l4s mggzg 152,653
g Tirm of Thelen, Marrin, Johnson & Bridges; San Francisco.—V. 162, ;rom after charges..__...._.... $364389  $480,135 $1149,111 "7 TTTTTTTTITTT S ' ) 54,709
b 24T, axes 285511~ 384,911 . 919,286 g et tnoome ... $236,597  $238,852 - $432,404  $432,365
; : Profit $78.878 . $95.208 - $220,825 < TLArns. Per com. Share. $0.51 $0.52 $0.94 $0.92
Grand . Trunk Western RR.—Earnings— Earnings .. $0.09 $0.11 1$0.26 M;sggw‘;ig:mgo; xUé S, Federal, Dominoin of Canada and Republic of
 June—': 1945 1944 1943 1942 For-the 12 months ended June 30, 1945 company reports a net profit nxos: : :
e om railway_... $3,098,000. $2,084,000 . $3,080,000 $2,567,000 - of $658,175 or.75 cenis a share.compared With $760,874 or 87:cents : oY Metals Sold 3
‘Net from railway-._.- 589,954 676,527 903,918 756,787 a share for the 12 months ended June 30, 1944, Lot s Ounces Ounces Pounds Pounds Pounds’
Net ry. oper. income_.. 338,683 413,164 - 536,423 548,022 R. W. Clark, President, reports that backlogs are still in excess of Gold Silver Copper Lead Zinc
From Jan. 1— ; ; : | $10,000,000.—V. 162, p. 10. : g gnd quar,, 1945 13,278 279,089 ' 6,373,965 7,238,406 7,335,781
‘Gross from railway.... 18,573,000 17,857,000 17,523,000 13.343.02(2) % ‘ : "r\'ftolg?cef) li}ggl 23,550 . 529,739 . 12,605,545 13,819,927 ° 14,811,783
Net . from railway ... 3,979,888 . 4,224,261 5,488,649 . 2,961,8 ¥ T 5 ’ A i R L oy 1 1 4 ;
‘Net ry. oper. income.__ 246533 | 2651217 3,539,630 1648057 . T(hehcizmile: I;i;sC;uedC:)?s i%?‘ofiifiizeiosﬁ?t{ all of its
VoL .9, x ¢ redempti .. 20, R ! Lo foagas
Vi.162,:p.19 . : outstanding shares of 4%% -cumulative preferred stock “at $105 per Hunt Foods, Inc., Los Angeles Acquxsmon ¢ ¥
S . . share and accrued dividends, ~Payment will'be made at the office of The corporation announces the acqiisition: of stock .in, the Rocky
Grayson Shops, Inc. (of Calif.)—Earnings— . Goldman, Sachs & Co., 30 Pine St New York, N..¥. .. Mountain: Packing Corp., one oi the largest independent canning con-
- ' 9 Months-Ended June 30— . * < 1545 1944 Immediate payment of the full redemption. price, together. with ac- . -cerns in Utah. 'The stock was aequired from Harold B, Fabian, Presi«
‘Gross sales __ et ©'$18,507,552 $15,816,528  -crued dividends to Aug. 20,.1945, will be made upon. presentation:and ' dent of the Rocky Mountain -corporation, and a group associated. with
Net ineome o nsiio it ime : Sl 1,873,453 ® .surrender of said stock certificates.—V, 162, p. 354. 1 him.  Four new directors out of a total of seven have been elected to
Federal income and excess prpﬁts taxes._ .- A'1,35’7~850 A 200 K it I th%}l:oaer(;Ck % e X - Ha ki § it
. Net ;;roiit ; A i $515,803 m 5 .(Walter E')'He“er & Co. (& Subs.)—Eamings—— : : 't‘cma:oes_ asy wel?ugséig ;:rl;&or:a;‘l):ﬂeip?fafriezsen‘%ogda:.ne(}t p::: f?)x:\?
Earnings per common shares . . ... $1,14" $0.73 6 Mos. End, June 30— 1945 . ¢ 1944 1943 1942 - plants in Utah and is one of the largest processors in the State. Frank
4 g ; #Net income _____. ol $254,747 0 $225,081 $221.806 ' $270,391 . Gimlin will continue as General Manager.—V. 161, p. 2447. T
Not available—V. 162, p. 134. fy | Earns. per shr. on com. . ' $0.70 $0.67 $0.66+ $0.85%: 1 ;
: . HRAE g 3 *After all ch a ovisi i S, 5 ; d QR : ¥
Great American Industries, Inc.—New President— . = 5 geibEmi nd.piovision for Eeden Hygrade -Food Products Corp.—Acquires 2 Concerns
Ralph Horton, President of Miller Marine Decking, Inc., has been ' . : Yo 5 ¥ The corporation on July 23 announced the outright’ purchase of two
‘elected President of Great American Industries,  Inc.,:to .succeed 7 : it ; X “General Fnods Corp. subsidiaries, Batchelder -& Snyder Co;, Inc., of
Harold W. Harwell, who has retired from active service but will be Hercules Powder Co., Inc.— A . "Boston, and Atlantic ‘Meat Co,, of Newark, N. J. ; i
available for consultation it is announced.—V. 161, p. 2332. : (Including subsidiaries in Canada and England) ; Samuel Slotkin, President of Hygrade, said 'that- the acquisitoin of
: 6 Months Ended June 30— F 1945 1944 1943 “the Boston firm, which includes the transfer tc Hygrade of the Birds
(Albert M.) Greenfield & Co.—Interest Payment— | Nt sales.and operating revenues__ $36,590,752°$52,096.331 $61.137.960 A i M B ) iy “,?eé“2}’2‘3&?&;“25}32’“%3’5‘?&3%E’XE
1t is announced ‘that funds have been available at the Continental #Profit _from operations__..___....' 11,675,356 . 7,895,170 13,421,179 " - wj)' devote a large portion of its activity ‘to the freezing process.
Bank & Trust Co., 30 Broad Stretet. New Yorkt. C{‘I D g fordm0r§ tha{\ Other inCOMe Lo mammae 129,365 145,343 106,387 | " matchelder & Snyder specializes in- packing and distributing vege~
.six years to muke payment of certain unpresented coupons due Nov. 1, ’ : - A p o
l;:ig. and May. 1, lp%ys, on the 6%2% slnlgug fund gold debentures and Total income’ __.______ _'$11,805,321 $8,040,513 $13,527,546 tas;\%e:imtiil‘;,}» :ﬁi’&?ﬁ&oﬂ‘.’fvf”igl”,‘,’,”Z’Zé‘f"ds for hotels, clubs, “schools
that’ unless holders of said coupons -shall present them for payment .i’;ovis;ion for dc&zintht{gencie . 223.222 %, 228;32% ng,ggg 5 ¢ -
pefore Aug, 15, 1945, such funds will be refurned to the company. iscellaneous deductions _ i , L et PSS ! 3
O andCattor Aug. 15, 1945, the holders of said unpresented coupons Ut .S, capital stock taxes 117188 159315 185313 .  Illinois Bell Télephone Co.—Earnings— i,
will be entitled to look only to the company for payment thereof.—  Normal and surtax_ ... 1,095,640 - 1,103,508 1,102,987 Period End. May 31— 1945—-Month—1944 . 19455 Mos.~—1944 %
V. 159, p. 2197. : _ g 1Redetal jpxcess g’g"“s e 7423?35‘ 43;2323 ngigg - Operating revenues ... $11,596,066 $10,849,551 $56,363,860 $53,040,336
G Waf h Co.—Profit Sharing Program: T 20 Prolis Laxes : . 8, - Uncollectible oper.  rev. 16,171 16,657 83,636 82,707
ruen C 0. 1 : et N s X f 5
Benjamin -S. Katz, President, on July 24 made public the details Net. earnings L. $2,898,767° $2,182,174 $2,716,789 Oper. revenues __.... $11,579,895 $10,832,894 $56,280.224 $52,957,629
& of Bruen's recently instituted profit-sharing program. : Preferred dividends 262,464 . 262,464 | 262,464 Operating expense 8,488,385 17,611.165 39,387,822 37,301,588
O e e of . the, Trush. 5% of the’ somsolidated: Het eafnings '+ gommon. dividends' - 1,316,710 1,316,710 1316710 ' Gperating taxes ... 2,029,260 2,171,733 11,360,348 10,311,187
“ of the company and its subsidiaries, before taxes, are contributed each Earnings ‘per:.common, share..__..- $2.00 $1.46 $1.86 e e s b e B
year to the Trust fund. Every employee of the company with over ®After deducting depreciation and amortization of $2,297,763 in 1845, Net operating income $1,062,241 $1,049,695  $5,532.054 - $5,344,85%&
one year. of service participates in the profits of the' company on: $1,975,788 in 1944 and '$2,141,182 in 1943. tAfter deducting post-war’  Net income ... ......l. 871,851 852,331 4,463,545 4,204,50
exactly the same basis regardless of occupation or position. Employees credit of $825,987 in 1945, $482,893 in 1944 and $964,730 in 1943. [ —V. 161, p. 2661 ; : *
with one to five years of service have their participation. based upon ; f : & o Ty ; Y
/1007 of their annual garnings, and employees with five or more years Consolidated Balance Sheet, June 30, 1945 e, ey ; : ih
of -$ervice share in the fund on the baslse of 150% of their earnings. ‘acﬁ‘fgﬁ'tss'_feaiﬁ‘éaﬁf"’%o'sgf; s%u?"l 2%';"3"““;@“? 1590““"?,& 325'%77-315‘é Tilinois Central RR.—Earnings of System— :
Employees are given a vested interest in their share of ‘the profits as S C e (net), ,497,202; ‘materials, supplies, and. wor el X L ‘ R i
soog aS; the fungs are paid to the Trustee and nothing, includ’i’ng resig- l’)‘:lrs;g&es_st.enfﬁ,l(l9'703; tﬂnis);eldz ({?i%oggsts' 05?,843.#3% c‘;aSh angt,eim& Period End. June 35: 1945 ’Montl“l 194? 194: 6 Mns. 1?44.
nation, discharge, permanent disability or death can alter or change 3 Items -(per' contra); ,035,629;“postwar U. S. tax credits and - * a . 3 o P
s b Dbt oo depeslbets s o 3 Chnge s, o5 360,015 miscellenecus. agsets,  $102,128;. plant: and - RV 0perating, zevenues 23,703,000 1,016,889 128,767,893 127,409,341
A 3 s e s . Rv. operating expenses 14,376,737 13,770,749 83,101,750 - 81,521,179
Money contributed to the Profit Sharing Trust by the company ' is property, at: cost (after reserve for depreciation and amortization of Railway tax accruals 4721575 4,450,834 28,220,205 27,369,007
invested entirely in Goverriment securities. -No withdrawals from the $36,867,252), $17,283,425: good  will, ~ $5,000,000; deferred ' charges, ' moiin e it facil; rents d A i et
Trust are. permitted until an- employee completes 10 years of partici- $261,485; total, $91,969,717. ; “(net Dr). : /363,893 391,816 1,948,643 2,351,464
X p:li;n in r-hefTrustt zmt;l1 thereafter the employee withdraws his equity i Liabilities—Accounts payable, $3,931,625; accrued ‘accounts, $1,672,= . =~ - . TTTTTTIE t i . WL
7 at the rate of one-tenth per year. Vi 42; deposits for returnable containers. $1,237,011; preferred dividend, 1 490 497 116,167,691
A Trust Committee of three Gruen. employees, A:. T. Reis, ‘A. C. ' $131,232; Federal taxes -(est.), $15,570,889; advances and' ascounts ocﬁﬁﬁ {Xbo(;f:r'_;i_xl_c_o_rﬁe z'ﬁété«t% ?'4ggfzsl)1 m'miggg 6%41:620
Benzinger and Dale Miers, has been. appointed to direct the operation - payable  (per’ contra), $12,035,629; 'deferred credits, $24,217, reserve - Miscell. deductions } 4,366 4,264 29,972 30,721
of the fund. The Fifth-Third Union Trust Co. of Cincinnati has been ; - for insurance (including $151,076 est. liability on claims); $1,289,717; ' Fixed charges ....---- 1,024,999 - 1,068,403~ 6,151,291 . 6,514,053
! appointed ‘Truseee—V. 160, p.'2295. % De_nsi!l)ln reserve, - $5,064,852; reserve 'for :contingencies,..$1,273,230; | . ... o -
, % ; miscellaneous reserves, $112,857; 6% cumulative preferred stock (par ' - sNet income ._.. ... 1,518,293 1,424,034 © 10,056,694 10,264,597
(M. A.) Hanna Co.—Earnings— $100), $9,619,400; common stock (1,355,668 shares, no parl, $16.943,- 'ﬁ?ternc roviding for Feder:l income .and ‘excess ‘profils mxess5 9—
Period End: June 30 19453 Mos.-1944 19456 Mos.—-1944 -850; capital surplus, $14,112,456; earned surplus, $20,525,785; treasury . y. ,qo ‘;0 g : 3 5
i i e e e el pee g 4 S BT LD N TR L e b b Pt R Ve, ‘ ;
Int. on long-term  debt 241062 24,426 | 49,687 907 $1,677,475; total, 891,969,717.~V.'162, p. 135. % [/ 11} S 5 i M 5
* Deprec. and depletion_ 421,592 495,209 | 765,697 907,148 r ] st O LT ¥ Xllinois Zine Co. (& Subs.)—Earnings— . Caidon
Fed. taxes on income. 609,971 . 781483 ' 912,040 1195953 « = (Edward) Hines Lumber Co.~—Acquisition— . . .- . .Nine Months Ended-June 30w ; (1945 1944 i
; . : . 'The company has announced that it has purchased from Blyth ‘& . Sales: 2l - 83,956,261  $3,356,941
e e e $1,999,04 1,868,762 Co, all the assets-of the West Fir Lumber Co.-of West Fir; Ore.. The -, Cost, .of- goods sold e /3,678,021 - 2,959,319
Common. divs. paid 253'937 253'937 507875 506818 acquired property provides -complete ‘manufacturing facilities with - | IS e : 3 e
L O 7 T et e bel.0 ) Diuahy e gar - haning il day llns, ey e sailroad ‘end; has:an'. L GO BRI S ey
2 b - ) s ! s o A . B i i T " X A . Be e n A N IR ¥ x
: :‘:_n‘r’mrlx;; p;r 10:‘;;“ i e S5 $1.50 annual capacity of 60 million } ard feet.—V: 157.. P ‘1'%59.’ » : Admhsmmtion.anﬂ , ey 115362 \
# 2 1 B s ! ' 4 » . : g s, 3 - compensat 1e5erve) uiiizs ke . T P
: Hiram Walker-Gooderham & Worts, Ltd.—Earnings— ~ ~ “ttneent compenseion b it

. $106,384 . $221,113.
10,256 1 32,468

Sl g, 000

1944 -5 . 1943 7. 4. Net profit.from operations._—

. 1945 -
- $22.943,178 $15,759,942 $17,045,777 '« Income charges: (net) ;
1,224,988 -=1,318,220.*. 1,339,748 Provision: for: Federal income. taxes and reserve

15,154,152 8,473,896 © 9,002,883 -, for. contingencies’ .

- Hartford Electric Light Co.—Partial Redemption— 9 Months Ended May 31—
~The company has called for redemption on Sept. 1, next, $105,000 Total income
of 30-year 3%% debentures due Sept. 1) 1971, at 106 and interest. Depreciation, interest, etc. ___.
Payment will be made out of sinking fund moneys at The . Fitst Income and excess profits taxes.

! + National Bank of Boston, trustee, 45 Milk Street. Boston, Mass., or at : %, Ry 2 . . e Ve o ettt
: the Hartford National Bank & Trust Co., Hartford, Conn.—V.. 161, Net profit 1 . $6,564,036 ' $5,967,826  $6,70%,146: . Net, income before reduction .in reserve Jor- = AR SO
D 567. : : - .Common shares oulstanding. . oon.: + . T21.537° 721,537 721,537 .. “cont fes L ioilGeloiiniiuioizidanln $98,128)5 °$180,60%
Harvill _ B Earnings per common share_. $8.51 . . 87.69 (. .$8.71: - *Reduction in resérve for ;contingencies 2 9,206 - 11,371
ar“._ Corp. (& Sub.)—Earnings— f For the(three months ended- May" 31, *1945, neb_profit. was $2,350,131, " jo "y oo o VR ¥ T 8105334 192 016 |
! Consoliiyrted Income Statement, Six Months Ended April 30, 1945 .or.$3,06 per share, compared with $1,948,564, or $2.51 per share, for. ; g en:, F’cotmte T 4100040 £+ 100,940+
: Net sales _ i " the like perfod of 1944 —V. 161, . 1772. = 7 - e et S Mnares: OULSLANCINE .. T ; :
! Cost ‘of products sold e $1,593,387 ] s ; g & N ! Rt Y © '+ Earnings -per- share $1.04 $1.90° ¢
General and administrative eXpenses ... ... ”3?2;32?, . Xollinger Consofidated Gold Mines, Ltd.-—Earnings— ', !“;ffgg:l_{," b ot . post-war . products':included under, income:
i Protit, ‘from operations : S e P 6 Months Ended June 30— - 1945 1944 - 1943 ° 0 o AT e R : & Ry
Other incom  emachiiedpin , Net: profit - n---, .. $1,093,355 $1,156,019 - $1,816,473 fter 3
ot 8 ~ 8,062 Number of capital sha 1920000 - 4920,000 4,920,000 -, Indemnity Insurance Co. of North America— Broadens: .
W Gross income ‘ ! T saaoor .. Earnines per share.____. ERE R T T “s0.23 . s0.37. ° Air Travel Rider— : g
Amortization (of investment in subsidiary_._ . 4002 *After charges and taxes.-V. 160, p, 118. -~ PUEOR 3 ~ Broadening.of the Air Travel Rider for attachment. to all full cover 3
Interest expense, discounts allowed, ete.._ ... ___ ... 15.957 - t e T ) SR : . - commercial accident policies, -is ‘announced :by this company, The
‘ Provision for Federal income:and excess profits taxes and .~ ' - . Honolulu Rapid Transit Co., Ltd.—Earnings— - . . . change became effective July 20, 1945, - “The-new rider remdves the .
: +i California franchise tax—estimated_.__-_____..._______ 29,489 ‘Period End, May 31— - | 1945—-Month—1944 . - 19455 Mos.-~1944 .- . '300 miles over water’ restriction and extends the coverage to protect .
% P - . T . Gross rev, from-transp.  $513,210  $574,730" 2,471 919" $2,508,768 . the insured while traveling anywhere in the world as a passenger in am
Net income to surplus.._- $34,553 . Oberation expenses 340758, 333503 - 1,698,142 - 1.597,663 | ~aircratt operated by a PassengEr airline on'a scheduled: trip over its
; Earned surplus at Nov. 1, 1944 i 192,940 J o0 s e i T L . established. route,” announcedlw;iE.‘Iglpp. A;grilstantt; :‘Shecreit;;zry.lﬂ‘;“'rhz :
» » x5 e Net rev. from transp. $172,452 $241,228 $773.777 - $1,001,105 i ~Coverage will apply to:all policies issued, even' thoug! e rider has not. .
H Farned surplus at April 30, 1945__ : L : : '453 1 ‘- 4 been attached,” he explained.: - Announced as ‘an- experiment whicke |
! ﬁ 3 : ? s?”"” g han el tm?‘w' L 2453 2,087 12,469, ¢ ot 9,935 may need Tevision later,” ithe new coverage is effective until Jan., T
' Consolidated Balance Sheet, April 30, 1945 .. . Net rev. from opers.” ' "$174,905" ~ '$243,274 - $785,942 -$1,011,039 - 1947. unless officially continued beyond that date by this company. :
! Assets—Cash on hand and on deposit, $59,175; U. S. savings bond ~ Deductions fr - : ; ; 878, s i ; : it
—geries E, $3,199; trade accounts receivable (after reserve of sgn,oamd ity % " R e s 208'50‘? Rl o Foreign, Travel Accident POhcy' Also Broadened—_. f
- $345,638; war contract termination claims, $33,113; inventories, $412,- Net revenue __..____ 20,699 © - $34,770 85,378 . $132 s s s : : ; 3
520; claim for refund based on carry-back provisions of the Federal . —V. 162, p. 10. . - = | 834770 $85,378 . $132,771 " The cpmpaay h:fmal::chmsqog&)wgrirtxtclienailn?\:le\mzn 0;‘63%2“"}1?;;';2% y
; . income tax laws—estimated, $146,600; other assets, $34,659; property, . . o 1 . . :K!:cicf:nt ngfmﬁwe policies, without additional charge. e
plant and equipment (after reserves for depreciation and amortization Home Title Guaranty Co.—New Director—- ... “Effective Aug. 1, 1945, announced Mr: Kipp, “full medical coverage: |

:ctl"aslwgil?:;,gssgllzss; intangibles, $4,004; deterref:l charges, $64,806; James Felt, President of the real estate fitm of James Felt & Co., " may be placedt m:ldﬂll Folreign '}‘r:tvel l‘ircc;dent- pciléc(:)iaes covering trips |
sgeng s S R ; - Inc., Ne i v, abroad, without & onal premium,""—V, 161, p. 3 0
Liabilitiess—Notes payable to bank, $372,563; accounts payable, $181,~ tm?s. v York‘Cxty, hasbeen elegted 2 mexnt?er c.r the board, of d fc . . i i PR

659:  accruals, $7,476; Federal taxes on income—estimated, $60,779; ; Mr: Felt, a Governor of the Real Estate Board of New York and'of Industrial Finance Corp.—May Subscribe for Addi-

reserves for postwar conversions and adjustments, $35,000; common the New York Building Congress, is al i t iti: ; 5 i

siock. (par $1).3500000; earned surplus, 227,493, total, $1,384.970.  Housing Council e e e s oty LenalMoeris Play Stock—Exchange Offer to be Made—
V.. 161, p. 135. . President of the Tenants Relocation Bureau, Inc,, to which the Metro- < S€e American General Corp. above.—V. 158, p, 2046.
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Indianapolis Water Co.‘——Earnings'—f

12 Mos. End. June 30— 1945 1944 1943 1942
GToss TEeVenue _...... $3,461,289 - $3,371,505  $3,165,524 . $3,080,858
Operating,” maint. - and ¢
. retirement or deprec, . 1,145,869 ' 1,109,144 ' 1,113,658 969,205
All Fed, and local taxes 1,123,771 1,126,001 964,103 926,158
¢ Interest charges "504,875 "~ 504,875 © 504,875 . . 504,875
©Other deductions 100,392 80,663 1,610 72,266
4 i

Balance available for ¢ i

dividends - ___c_._x $586,382 - $550,822 $581,278 . $608;354

Balance Sheet, June 30, 1945 2

Assets—Utihty plant, $24,611,614; cash, $1,192,954; U. 8. Governmenl
securities, $450,000; accounts recelvnble $350,388; materials and ‘sup-
phes $131,347; other investments, $11, 1"9 prepayments, $3,615; post-
_war refund of Federal excess proms tux $83,180; specxal deposits,
'$324,430; unamortized debt discount ‘and expense, §707,432; deferred
debits $24,422; total, $28,090,511.

Liabilities—Preferred stock, - $1,054,900; common  stock, .$5,250,0005
Yong-term debt, $14,425,000; custovners depomts $117, 680, other cur-
Tent and accrucd llabillties $106,581; matured interest, $255,318; un-~
amortized premium on debt, $26,583; customers’ advances for con-
struction, $202,396; revenues billed in advance, $1,731; taxes accrued,
$1,093, 504 interest accrued, $20,239; contribulions. in aid of construce
tion, $87, 212, reserves, $2, 477 630; earned surplus, $2 581 692, capﬂ.al
surplus $390 048; tota] 528 090, 511 V162, p. 3

Industrial Steels, ‘Inc., Cambrldge, ‘Mass.—Acquired—
SeeEastern Stainiess' Steel Corp above. —V 159, p. -110.

! Insuranshares Certmcates, Inc.—Earnmgs—- e 5
.+ 6 Mos. End, June-30— | . 1945 - 1944 1943 1942
““Total income ... : $80,483 $81,782_ $84,360 . $88,018
Expénses . L 10,962 9,984 11,222 10,414
“Taxes: ... 4 5,545 5,876 6,013 5,670
F¥e
it Net ' Ancome ‘=i ifalil $64,186 '« $65,922 $67,125 "$71,935°
‘Divs.. paid or acerued_.:: 42,760 - . 45,140 7. ¢ ~47,390 + 50,260
: Earnings per. share.__. $0.1479 $0.1437 $0.1384 $0.1396

i« Ag of ‘June’ 30,.1945, the liquidating value per shnre of the capital ;

stock valued at: the bid side of the market was $11.23.

1945

Assets-—Insurance stocks at cost, $3,988,570; unrealized appreciation;
$798 330; cash in banks-and. on hand $5,296; ‘total, $4,792,196; offset
“by 427, 'TOO shares of capital stock (par $1),;:£427,700: capital surplus,
L §3,714, 599 undistributed - operating - income, ' $657,309;. 8007 shares . in
treasury, Drs'? 412; total, $4,792,196.—~V, 161 . 1772,

. -NOTE«=~For mechanical reasons it is not always
- possible - to ‘arrange companies in"exact  alphabetical
A order.  However, they. are always as near alphabetical
position as possible.

B Internatlonal Busmess Machines - Corp. (& Subs.)———

Earnings—

¢ ' § Months Ended June 30— ) 1945 1944 1943
“Net  earnings ----$19,506,323. $19,045,517 $17,367,473
Net, profit after prov. for Fed. and

',- Canadian inc¢. and exc. prof. taxes . 5,063,523 ' *4,997,617 - 4,953,273
- Qutstanding- shs, of com. stock... 1,145,926 1,091,443 1,039,546
Earnmgs perashare Lo i Sl Suw $4.42 $4.58 $4.76.

1.1 *After -providing for esumated U.:8. Federal and:Canadian income.
sand excess. profits taxes' (including- 1n 1945, $11,747,900; 1944, $11,~
407,800, .and in 1943, §9,751,200 estimated:excess profits: taxes after
deductmg post-war credits of $1,383,400 in 1945, $1 348,700 in 1944
and $1,170, 400 in 1943) —-V 161, p. 1881.

Internatmnal Detrola Corp.—New Merger Propos‘al——

Q,A proposal | to merge Utah Raidc Products Co., Chicago, and Uni«

ersal Cooler Corp.,- Marion, Ohio, into  International Letrola Corp.;
was approved on July 19 by the boards of directors of all three com-

anies. .

P “Meetings of stockholders to vote on  the proposal will be held.
soon. €. Russell Feldmann Detrola Presiden, and Board Chairman,
said.

;1 9“The merger proposes nnmng industries,” he explained, ‘“which: in’
Qhe!r last :fiscal year had  aggregate ‘sales. of $132,000,000.  They:
“possessed net current assets on May 31, 1945, totalling more than:
* $8,000,000 and have 7,500 shareholders. They ‘and their subsidiaries;
own or operate & total of nine manufacturing planfs in this country;
‘“and’ two -in Canada. There is also an affiliated manufacturing and:
* gales ‘company: in 'Argentina,. They . have  distributed their :products:
in many countries,” i

{;- The program provides for exchange of one Utah. share for six-tenths..
of @ ‘share of Detrola,” one &hare of Universal Cooler class A mno.par,
stock for one. of Detrola, and one share of Universal Coolér class B
no par stock .for-one fourth of ‘a share of Detrola:

«{ International- Detrola recently acquired  controlling ownershihp of .

« Rohr ~Aircraft ; Corp.,  California - producer - of -aircraft  power . plants,
.and. sub-assemblies. . Rohr: recently has been granted, by -the.govern-«
~mental agency in:charge of such allocations, permission to  produce
vin, the third quarter of ‘1945 a limited. quantity.of domestic refrig-
erators. It has applied for permission to build _domestic wasmng
«machines, s
i..Among Utah’s subsidiaries is the Caswell-Runyan Co., Huntmgton.
< Ind., . manufacturer - in peacetime  of ‘cedar chésts, sewing cabinets,:
- 'radio cabinets, and other wood products. Caswell-Runyan owns. and:
operates & plywood plant in Goshen, Ind., and operates under lease’
« & lumber mill in Smyrna, Tenn, It is u-one-third owner of Ucoa
.Radjo,. S.: A., manufacturing affiliate in -Buyenos -Aires, and has a
half interest in Utah Electronics (of Canada) Ltd., Montreal.
1.+ Universal Cooler and .its subsidiary opemte plants in Manon, Ohio,,
and Brantford, Ont—V 162, p. 248." : i

7

‘ International Hydro-Electric System (& Subs.).—Earns

1 Period End; March 31— 1945—Quarter—1944 * 1945—12 Mos.—1944
<Operating revenue . $22,582,284 $22,217,582 $87,672,550 £86,321,441

Other income (net).... 473,765 423,810 - 2,058,049 - 1,745,063 .
- Total revenue .. ... $23,056,049 $22,641,392 $89,730,599 $88,066,504
" Oper, expenses,. includ- ' : § e sl
-ing purchased power. 9,056,260 ' 9,308,055 36,538,496 - 34,780,476
_Maintenance . ._._...__._ 1,357,174 -~ 1,148,670 - 5,877,828 = 4,983,915
'raxes (other than in- : 35 TR R e
[ Acome taxes) _iillial) 2,191,243, 2,189,553 | 8,586,497 . 8,483,888"
. Gross profit __._ $10,451,373 * $9,995,214 '$3B,727,'779.$39,818,225
: nt. on -funded.; . etc.; - £ P ! 3 d ¥ ' =
; debt of ;subsidiaries.. © 2,268,038 .. 2,369,673 . 9,420,831 - 9,582,205
nt on debs., System-_ 398,520 .-+ 398,520 . 1,594,080 - 1,594,080
Amort ‘of debt disct & ‘ ; 4 sy o8 .
sEXDeITee. " ey o o © 257,770 ¢ - 309,360 .. 1,217,358 - 1,248,246
Deprec charged against . . - it < 5
{coperations <Ll _____ - 1492486 . 2,049,860 .- 7, 632 016 +: 8,035,007
U..S, income & excess ; .. o1 .-l iy =
¢ cprofits .taxes __<___ . 2,714,779 . 1,948,457 » 7, 059 809 . '7,453,048) "
~Canadian income & ex~ . ¢ . i
2 - 455,750 342,300 « 1,550,475 f"1.411,‘753*
H 5 4 3 i S
-and class A’ stocks of ; g gz =
. 1,731,579 « 1,731,554 - * 6,974,839 ’6974 816";
'Divldend requirements - 525,707 - - 525,707 «2,054,955.( 2054 955!'
M!nonty int.-in net in- - - N 2 - :
\ ycome: of . subsjdiaries ! 214,223 . 245851 993,198 . 922,824 ¢
Other charges ... _ = : 194,016 © 17,136 - '58'1,30'1';1 . 104,424
Consol net Income_- Dr$101 495 g Saﬁ '197 *Dr$157, 090_ $436; 862

‘On Aull’ acerusl basis
~V. 161, p. 1773.
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“hot currcntly declared nn ‘preferred stocks ol 7%

‘ Internatmnal Minerals & Chemlcal Corp —To Build
Two Fertilizer Plants—-

Plans for the construction of two fertilizer plants by this corpora=
hon. were announced on July 12 by Louis Ware, President,

A new $100,000 plant will be built in Mason City, Iowa, and a $200,~
‘000 plant will be erected in Hartsville, 8. C.; to replace a plant owned
by the corporation there which was destroyed by tire in December.

The Mason City plant is being built to meet growing demands for In-

-

exchange for each ‘three shares of Jacobs $1 par stock. The Jaeobs
'stock was-suspended from dealings on the New York Curb Exchange
at the close of business July 17.—V. 162, p, 10,

Johns-Manville Corp.‘ (& Subs.)—Earnings—

Period End. June 30—

Net. sales wiivemzoo o

Raw . materials,

19453 Mos.—1944
'$23,718,253 $25,303,721 $46,187,970

1945-—6 Mos.—1944

$49,759,262

_Cash in_ banks and on hand.___
U.-.S.” Government. -securities.
Accounts receivable.

Inventoriés i~

$17,840,527 $17,367,31Q
17,127,399 " 10,131,969
18,639,433 18,722,679
217,265,198 25,887,829

- Employees notes . yrecelvable i il un il i el 8,658
“Refunds of Federal taxes. 601,780 i lL i gl
Common stock ' (9,400 shares .at net cost)_ _. 243,134 243,134
Advances to and invest. in -sub. associated cos. 423,405 416,254
Investment in stocks ‘of ‘other companies; etc._- ~-=-180,727 188,471
Post-war refund of Federal excess profits mx- 1879 420" - 1,340,000

‘Physical Properties- (net)
. Lasts, patterns and. dies:
Deferred charges

1% i81 ’716 15 120 310
1

288 953
) sas,eu,ssa $90,370,554

323,939

'Total

i Liahllitneq—— 3

Accts. pay.. for mrechandise expenses, payrolls  $4,404,722.$5,959,227
Due to .subsidiary company..._._._. . ool 76,8202 Sl 0l
Employees-income tax withheld from payroll.. 349,505 1 it
Officers, stockholders, and employees balances.- 138,534 167,996
Accrued ‘employees vacations ..t I L o .l . 1,499,682 " 879,592
Employees partial pnyments for-war bonds_.._. 322,625 307,409
Reserve for, conti - 1,000,000 - 1,000,000
- Reserve: for excess cost of replacing inventories 370,000 370,000
Reserve: for- insurance @iondolwll i S onail s 811,244 "+ 804,308

~-~ 50,250,000 - 50,250,000
20,448,566 ° 30,632,022,

« Total E — $89, 6'7f 698 $90,370, 554

’Resumng from replacement, under ' Section 22(d): (6) of the In-
ternal Revenue Code, of mven}ones malntalned on ‘last-in, first-out’
basxs—-V 161, p. 464.

Common' stock (3,350,000 shs. no, par).-
Earned surplus

g 2 ;

' ‘Investment Company of America——Assét Value—
- Company reports as of June 30, 1945, net assets equivalent to $29.26

a share on the common stock against 3,25 87 a share on June 30, 1944, -

V 161 P | 25517,

Investors Syndmate——-Changes in Personnel——-

“'Robert" E. Macgregor. has" been “elected . President, and a director.
Earl E. Crabb,  who formerly held thnt posmon conr,inues as Chairman’
of the boarcl—ﬂv 161,.1204.

(F L.) ‘Jacobs Co., Detrort ‘Mich. — Completes Ar-
rangements for Financing—

S Rex C. Jacohs President of . the: ¢company, automotive ‘parts manu-'
facturer,’ announced July 26 that the company has,completed ‘arrange-
ments’ with .H,, M.-Byllesby & Co. and E. W..Clucas & Co. to head a,
banking = syndicate - to underwrite  the 100,000 shares ($50 par) 5%
convertible | preferred stock which: the Jacobs’ ' stockholders - will “be -
asked to approve at-the special meeting called for Aug. 16.

- Proceeds from this financing, together with' some additional funds
from its treasury, Mr. Jacobs said, will be used for. the complete’
liguidation-~of the company’s $5,000,000 ‘‘V" bank' loan.: - Stockholders
at the same meeting will vote on a proposed increase in common stock-
capital -from .750,000 . shares- to 1,000,000 shares, to provide ' for con~
version -of the preferred.: .

Mr. Jacobs also stated that he and hlS brother Clare S. Jacobs,s
Executive -Vice-President of the company, have agreed to -sell for
public_distribution 40,000 shares.(20,000 shares each) of F. L. Jacobs
Co..common stock to' the. same banking. syndicate- underwriting - the
plefeued stock. . This common. stock sale, Mr. Jacobs said, is dis--
tinctly separate from the company’s own financing and will be regis-
tered ‘under the:Securities Act of 1933 apart from the preferred stock
registration. . As of June 30, 1945, Rex. C. Jacobs. and his family
owned directly’ or indirectly 171,417 shares of common stock and Clare
8. Jacobs and his famlly owned directly or 1nduectly 79,384 shares.—'
Vi 162, p. 354. A R

Jamaica Public Serv:ce, Ltd (& Subs.)—Earnings—
“Period End. May 31——- 1945—Month—1944 1945—12 Mos.—1944

Operating - revenues 31,861 . $126,167  $1,556,997 $1,509,003
Operation 66,873 63,961 136,671 719,914
3 Maintenance 15,853 13,915 196,788 ... 162,530.
FRXEE ol S e st van 1,920, 7,094 145,485 . ' 150,535°
Retire 'reserve accruals . - 8333 . 8,333 100,000 100,000,
Utility oper ‘income._ $32,881 $32,863 $378,051 $376,022 .
Other “income._._._ . ... Dr775 Dr2,433 - - Dr6,495 Dr6,373
“' Gross -incomé ... ° $32,106 . $30429  $371,556- ' $369,649
Income deductmn 8,561 © 12,011 105,175 104,113
" Net - inicome - ..$23,544 | '$18,418 . $266,381 . §265535
Preference -dividends - fediild ; .217,219 217,428
-Preference shares- B -dividends._. - 21,991 21,991,
«:Preference-shares:"C..and. D-dividends.... “r o 10,054 . 49,756 .
“ Common, drvldends paid-—J-P,S Litd._ w- »..91,800. 91,800
“Balance .=\ : : ' s55,315§ 374.555'1
—-vmzpm S ; )
.-Jacobs: Aircra.ft Engme Co Merger Effectwe—- o B

~The “New York Curh Exchange has. been 'notified -that the merger

nto- ic” Industries, Inc., has become~effective.,
.. Jacobs; stockholders. have been. requested to surrender-their-certificates
« t54 Brown")Brothers; : Harriman ‘& - Co.,. Philadelphia, to receive  one.
share of/ 5% cumulative  preferred . stock $25. par, of Republic. in~

‘ternational fertilizers in Towa and Minnesota. and will produce a com= - COSES & EXPS.cmmio 19,615,216 " 10,786,351 18,603,809 = 20,634,204
‘plete line of mixed fertilizers for corn, ‘alfalfa, small grains, clover and Wages. & salaries...... 9,667,260 . 9,816,684 19,113,541 19,735,045
‘truck ‘crops, Mr. Ware said. ‘. Deprec. - & depletion_ ... 486,225 422,373 988,799 4,703
" 'The new plant 'at Hartsville, which will be larger than the original - Prov. for contingencies 210,000 250,000 420,000 460,000
‘one because .0f increasing demand in the South Caroling area, Will. T8XeS . .. o icco. o 2,276,536 - 2,791,114 4,203,207 - 5,271,651
produce mixed fertilizers and manufacture superphosphate, v .
Construction cn- beth plants will begin soon’ and - they are expected rrﬁ?niinélﬁgg 5&;-——- $1,463,016 §$1,242,194  $2,858,614 $2v63§,ggg
to be“i eration . in. ti h 1946— TABOAS "woise” 0 i g, i e g
et g e e ety G e g Common dividends ... - 637,500 =~ 425,000 1,062,500 850,000
i i 3 __ FOSUPPINE sl e St ,$825,516 $817,194 $1,796,114 $1.800,009
: I“te,r“at“’“al Shoe Co. (& S“bs') Earnings Earns. per com. share. = . $1.72 $1.46 $3.36 $3.12.
« 6 Mos. End, May 31— 1945 1944 1943 1942 —V. 162, p. 355.
Net sales.... - $79,390,395 $76,814,804 $73,166,418 $71,g}g,682 . . . Vo
Cost, expen: —— 72,125,998 68,826,021 915,121 64, ,539 i s 3 ___
Depreciation .- 539160 = 537,138 537,094 540,511 Jones & Laughlin Steel Corp. (& Subs.)—FEarnings
» Period End. June 30— 1945-—-3 Mos.—1944 1945—6 Mos.—1944
;_Operating profit . .. $6,725,237 7,451,645 - §9,714,203 - $6,867,631 - - *Total ~earnings--. $10,208,022 - $8,943,930 $20,002,693 $17,078,810
Other income —._..__._- t 103,196 125,937 38,260 - Dr34,029 ~Depreciation, depletion
and. -amort. of war - - - N
4“Totdl income L_:_. . 53 828,433 7 $7,5717,562 ~ $9,752,463 | $6,833,603 emergency ‘facilities..... 4,221,916 . © 3,910,794 ~ 8,185,756 = 7,525,294
‘Federal "income -taxes 1,745,138 1,766,112 1,732,303 . 1,644,906 . * z g i
Lxcess pruﬁts‘ta.xes___- -2,344,200 - 3,000,000 4,872,044" 1,557,161 Balance, - $5,986,106 $5,033,136 $11,816,937 $9,553,516
Post-war refund .of Fed. b 247,582 392,301 497,924 87,329
-exc. profits tax. (est.) . Cr234,420 . Cr300,000 .. Cr487,204 Prov. for Fed. inc. and
Reserve..for ‘conting’ cies ARG b RS T 250,000 excess profits taxes.. 3,381,000 2,761,000 6,948,C00 5,178,000
Other charges 6,’766 5,200 ¥ Sesll
T i " ¥ Net' income. $2 357,524 © $1,879,835  $4,371, 013 $3,588,187
, " Net income ... ! '$2,966,749 ~ $3,106,250" $3,385,320. $3,631,536 Farnings per ‘com. sh.. $1.01 0.71 1.81 $1.32
'Commgnvdivldends iz 73,006,540 - 3,006,540~ 3,006,540 - 3,007,620 “After deducnnv all expenses incident to operations.—V. 161, p. 2201, .
i hsurplus ........... E *1$39;791 599 710 $378,780 $623,916. Jordanoff Aviation Corp.—New Secy. & Treas.—
Bhares:common./‘stock: & i H John A, Hoyt, Jr, has been appointed Secretary and Vincent F,
,'Eoutstandmg Sil“" par) 3'34&603 334006%'; : _3347;?160‘1’ 3'342'1683 Dolan &s. Treasurer, succeeding Harold ‘C. Fitzpatrick who had. held
arnings. per. share-.. 8 ; both ~positions. Mr. Hoyt, who. also is Assistant.to. the President
’Excludes divrdends on stock held by company. tDeﬁclt. : g joined the corporation in January, Mr. Dolan was promoted from as-
0 e Balnnoe Sheet adi of May 31 i L Y sistant to the Secretary-Treasurer. He jomted the company in 1943.—
)
Aswets—— , 1 . 1944 v 159 Pe 2198’

- Kansas' -City - Power & Light € o;—NEW bfficial; >

‘Harry B. Munsell, Vice-President and Treasuxer of United Light &
Railways Co., has been elected Vice-President and Secxetary of the
Kansas Cxty company -—-V. 161 p. 2221 | 4

Kansas City Southern Ry. Co —-June Earnlngs~
* Period End. June-30— ' * .1945—Month—1944 - ; 1945-—6 Mos—1944
Railway oper. revenues $3,594,606. $3,702,292° $20,467,971 §22,286,269
Railway oper. expenses : 2,012,885 1,995,208 ,822,311 - 13,095,332

. Federal income taxes.. 600,000 810,000" 3,250,000+ 3,895,000
Other: taxes accrued..’ '115,000° 168,000- - 1,060,000 1,008,000
4 Ranway oper. -income $806,721 - ... §729,084 ' $4,335,660 " $4,287,937
Equip, rents—net. debit’ 251,0527 238,379 - 1,184,144 1,385,052
Jt. fac. rents—net debit 25,574 11,658 44,475 6,694
¢'Net ry oper. income. . $530,095 $479,047 $3,10'7,041

32,836.191

Refunding Plan Proposed~—

A" special stockholders' méeting has been called for September 22'
for the purpose of creating a new first- mortgage debt.

It. is proposed to. issue and sell $40,000,000 first mortgage bonds
maturing . in. not -less than 30 years. in  conuection with proposed
refunding of present 3% honds due in 1950.—V, 161, p. 2788, 5 ;

Kelsey Hayes Wheel Co.—Earmngsw
| : (Including Domestic Subidiaries) =~ A :
Wt} Months Ended May 31-~
Net. profit
Number of ‘class A’ shares 290,285
Number of class B. shares... 328,24#
tEarnings per .share_. .. $2.36
. *After charges and Federal income and. excess profits taxes  and
after deducting post-war credit of $494,623. {On- combined class A
and B shares under the participating provisions.  jAfter charges and -
Federal taxes but before post-war credits on excess profits Laxes and
exclusive of provision for renegotiation.

{ For -the quarter- ended May 31, 1945, company reports a net profit
of $705,327 after charges and taxes and after post-war credit of
$187,449, equal to- $1.14- per- share on the combined A and B shares,
compared with $464 268 or 75 - cents: in the 1944 quarter——v 161
Pp. 1543, .

1945 1944
“$1 862,500 1$1,458, 271
290,2:

! Kings County Lxghtmg Co. (& Subs.)—Earnings— :
. Period End. June 30— '1945—6 Mos.—1944 1945-—12 Mos.—1944

Total - oper, -revs...--.. $1,782,790 - $1,734,805 - $3,378,260 - $3,339,312
Operating - expenses_ 1,017,771 - 1,013,281.:. 1,969,419 1,971,148
- Maintenance’ ‘. S X 116,772 201,911 247,261
Depreciation . S 76,198 76,199 152,397 152,395
Taxes (incl.. .est. prov. ; .
for Fed. inc. tax)-_. 303,648 270,014 554,954 477,974
. Operating income.._._. - $285,864.  $258,539 ' $499,579 = $490,534
Non-oper income (net) 5,621 3,404, 12,868 - 7,179
Gross Income ....... ' $291,485 7 $261,943 $512,44’T ' $497,713.
Total . deduction.  from emiiatt >
; gross Income-.. .. h 142,085 141,150 281,506 281,599
Net income_ iy LG % 3149 400 $120,793> $230,941 $216,114°

.- To Offer Bond Issue—

“The New York P. S. Commission announced July 25 that it has
authorized the company fto invite competitive bxds for an nsue of
$4,200,000 of 30-year first-mortgage bonds. y

The -company originally planned to sell the bonds, the proceeds\of
which were to be used for refunding purposes, privately to the .John.
Hanceck  Mutual - Life Insurance Co, Last May the commission dis-
approved the plan and stated that the company should have offered the'
bonds to the public through competitive bidding. :

. The company amended its petition, and in the meantime borrowed
$4 200,000 from the John Hancock Company to carry out its plans
for the redemption of the outstanding bonds orn July 1.

The funds to be obtained from the sale of the bonds will be used'

to" discharge the company’s debt to the .insurance - company.. -The,
commission- said: the 'interest rate shall not exceed 3.1% a year. The
borg:lsz;5 retired with the loan bore interest rates of 5 and 6% % .—V. 162,
P. B ; . : 3
' Kobacker Stores, Inc.—Earnmgs—— A
 Quarter Ended April 30— 1945 1944
Net sales 4 $4,992,333  $4,600,543
*Net profif. z 178,216 ;44,565:
Number of 1 shares. nE .. 481,119  1485,097
. Earnings ‘per share_.. . .2l .l il .- $0.36 . $0.27

. »After Federal income and excess profits taxes, .etc. tRepresents .
the number' of common shares which. would have been outstanding |
had the six-for-one stock split-up -made on April 9, 1945, been in'
effect for-this period.—V. 161, p. 2788.

Kroger Grocery & Bakmg’ Co.~—Sales—
Period End: July 14 19454 Wks.—1944 1945?28 WKs —1944

$-
a.les S 34 337 869 35,287,221 238,667,318 235,841,504
"During the four weeks ‘ended July 14 1945, there -‘were in opération .
an-average of 2,810 stores, as oompnred with 2,939 stores in the same .
period: last year.—V. 162, p. 135, & X




‘Cost ‘of carryindg idle"
“' properties ' and  res. i :
HRER, goaxee lands neiioius 17,502 ' - 28,431 35,434 58,013
Interest on funded and Lk : . s
'nu;iunde [1134] 102,000 123,474 207,449 257,746
Misc. Federal -taxes--- N ‘ 5,858 16,108 11,653
‘Depl. and deprec...--- 179,600 237,890 396,206 505,100
Prov. for Fed. inc. and ; ¥
excess profits taxes.- 20,485 233,060 -‘;1’36,240 415,615
Prov. for Pennsylvania H : ; TS .
income tax - S Cr2,440. 18,355, 12,955 .. 29,695
Minority interest ! 6 4,068 '1,§76 _6,8_31 ¢
“t et ‘corporate income | *$68,212  $548,217 . $227,785 81,060,196
Net inc, per share— a8 S s
el='refe1‘rl:d. ol o Nil $2.41 $1.00 $4.66
" J Common osoio- Nil. " $0.31. SNl o 80,60
; © *Deficit. ; S ;
t econd quarter. of 1945
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. Lake Shore Mines, Ltd.—Production— - .. -
. .A.summary. of .the mill operations of this. company for the three
months ended June. 30,. 1945, -shows. that the mill treated 65,958 tons

of dry ore, recovering $1,020,233, - including ‘pr

‘- Lane Bryant, Inc.—Earnings—

emium~—V: 162, p, 11,

i ded May 31— w1945 1944 1943
Sn}fswfonths o il A $36,699,127 $32,057,178 $26,786,969
Net profit after deprec. and int... 3,992,681 " 3,298,167 ° 2,523,752
“Prov, for Federal income taxes... 340,600 271,700 220,100
sprov. for excess profits taxes._... 2,588,400 2,137,600 1,608,150
Reserve for post-war contingencies ' ----—e 150,000 100,000

Net NCOME mcrmm s e $1,063,581 $1738,867 $595,502
Earnings- per share o $7.98 - $5.41 $4.28

#Net of $287,600 in 1945, . $54,700 in 1944
respectively, for amounts refundable, post-war.

and $74,670 In 1943,

The balance sheet as of May 31, 1945, showed current assets of

$8,290,039 (including cash .of $2,511,823),
$3,239,756, a ratio of 2.56 to 1~

and current liabilities of

New Preferred Proposed—To Increase Common Shares

will be he

A ‘special meeting of stockholders
and an incr

sider a new issue of preferred stock

mon stock. The shares are intended to be issued in connection with a-

1d .on Aug. 15, to con-
esse in authorized com-

$2,000,000 expansion program, it was announced,—V.: 162, p. 249,
LeTourneau (R. G.) Inc., Peoria, IIl.—New Official—

New Factory Planned in England— -

The corporation has announced the additio:

n of Robert F. Nelson

to its executive staff as Vice-President and. Assistant to the President.

Continually increasing activities of .the company

Nelson into the new post to assume many of
“bilities of R. G. LeTourneau, giving the latter
ment and engineering research.
closely ‘with Denn M. Burgess,
Yontz, Vice-President and. TTeasurer..
will be a trip to England this Fall to assist in
LeTourneau factory there.

Mr. Nelson for many years: was g
Arma Corp., Brooklyn, N. Y.—V: 162, p. 249,

. Lehigh Valley Coal Corp.—Earnings—

1945—3 Mos.—1944

““-Period End. June 30—
J $257,002 - $1,199,352

Gross: income’ -

have brought Mr.

the
more time for develop=

The new appointee will also work
Executive Vice-President, and Merlé R.
One of his first assignments

the establishment of a

dirvector and Vice-President of the

1945—6 Mos.—1944

$1,023,853  $2,344,850 -

‘““Neote—The ‘net.corporate income for the s

‘includes - losses  sustained as a consequence (a) of an industry-wide
strike in May, 1945, incident: to’ renewal of wage agreement and’' (b)
of added costs imposed. under-the renewed. wage agreement to June 18,
1945, not compensated for by any increase in ceiling prices.

Loss'a/c disposal of portion. of Calumet Dock-
"1.dss ‘on revaluation of treasury. stock: to' par

June 30

X - 'Consolidated Income Account 12 Months Ended
+ < I % 1945 L1944
Income from mining and selling coal- $1,741,574 ' $2,415,656
.Income from-other operations © 41,174 58,432
" Total income. from: operations.. o-iioiiii.ov$1782,749°$2,474,089.
Disct. on bonds ' purchased for sinking funds-.' ' 4,651 17,165
H Refds. and adjust.'a/c prior years’ taxes, ete . 15,6097 311,864
¢ Profit on-sale or other disp. of fixed assets___.  Drl2,938 ©Dr21,914
& Other .income | 2 2 Jgan 1,054,809 1,136,036
.~ Gross income 52,844,882 $3,917,241
‘Cost of ;carrying’ idle prop. .and.res, coal lands 72,415 117,825
Interest on. funded and unfunded. debt... .. 529,447

- 451,028

B

81,815

“and stated value

Misc. ‘Federal taxes. - ) & 22,299
Depletion 'and depreciation 869,232 1,015,330 -
Prov. for Federal inc. and excess profits taxes 371,230 443,715
Provision for Pennsylvania income tax . .:._. : ~-19,512~ 20,762 "
5,590 9,402

. Minority interest -
" Net corporate -income
-Net -income per share—.
;- Preferred
»«;Common
—iV.. 161, pp. 2910, 2221.

41,600 -

- $1,014,272 - $1,651,645

1$4.46
+ $0.28

$7.26
$0.80

"“Libbey-Owens-Ford Glass Co. (& Subs,)—Earnings—

6 Months Ended June 36— : 1945 . - 1944 1943
*Net income .- l_l. $3,425,914  $3,529,379° $1,392,682
Earnings per common - 8 $1.34- -  "$1.38 $0.55

“#After all charges, including estimated Federal taxes.
John-D. Biggers, President, said production.of war products by

the

‘company continued at a relatively high level during May, but cutbacks
and cancellations caused areduction in. schedules of approximately

20% in. June.

While further cutbacks are expected, the company is

playing an important role in producing airplane assemblies .and parts
which “include . the big nose and other enclosure units for the B-29
Superfortress, -enclosures for the Navy. Corsair, the Hell-Divers, the

Hell-Cats and other planes which are carrying

the war to Japan.

<. \Orders for glass from automobile manufacturers are being received,

Muj/Biggers reported, although  quantities are

limited because of re-

strictions on automobile production for civilian use.
 -Improvements to the manufacturing facilities of Libbey-Owens-Ford
“which were approved by the War Production Board, are now neariné

completion,
expanded post-war use of its flat glass produc

Further extensions in plant facilities .in. preparation for:

ts will be made by the

company- as priorities on such construction permit, Mr. Biggers said.
“~The company will in due course file-its answer to the tomplaint of

‘tHe' ‘Anti-Trust Division of- the Department
_brought. against it and others.on. the flat glass
States, ' Mr. Biggers said.—V. 161, p.'1774.

" Liberty Loan Corp. — Offering—An issue of 65,000 -

of Justice in. the suit

industry in the United :

shares of 50c cumulative convertible preferred stock

\(par, $5) was offered July 17 at $10
Minton & Co. :

*Procebds are for working capital and development and

per share by Sills,

expansion.

“The -company, located in. Chicago, lends funds .under the “Small Loan

‘Laws”’ and finances automobile purchases and sales.

offices in the midwest.—V. 161, p, 1205, °

* [Lion 0il Co—New Name—
" 'Sée'Lion Oil Refining’ Co.,- below.

It operates 13

»-sLion Oil Refining Co.—Change in Nanig, Ete.—

At a special meeting of stockholders held on

July 24 three proposed

amendments to the company's articles of incorperafion were approved,
according to an announcement by Col. T, H, Barton, President.

business responsi-

. ‘record “Aug. 1.

gitized for FRASER
tp://frasér.stlouisfed.org/

. .Over 73% of the ‘outétxindmg stock voted in favor of.the fdllowing
items: P 3 y * 7
1, Change in the name of the company to. Lion Oil Co.; e

2. Amendment to authorize the company to engage in the chemical

‘business generally, and

.3, Amendment to provide that no stockholder. shall be entitled, as
of ‘right, to subscribe for, purchase or receive any part of any stock
‘hereafter issued by the corporation or any security . convertible into
such stock. = - L : R ’

In commenting on the stockholders' ‘approval of'the amendments,
which become: effective ‘Aug. 1. 1945, 'Col. Barton said that the com-
pany now was in a position to take a greater participation in the
chemical end of the oil and gas business. This action. will enable
the management aggressively to undertake a broad post-war develop-
ment- program involving entry into" the chemicel industry. on a large
scale, he said.—V, 161, p. 2788. X ¢ i

. Loew’s, Inc.—Completes $40,000,000 'Financing Pro-
gram—Announcement was made July 19 that company
has concluded a $40,000,000 financing program.. It in--
volved the sale of an issue of $28,000,000 20-year deben-
tures to a group of insurance companies to yield approxi-
mately 2.80% and a 2% bank loan of $12,000,000 for eight
years from the First National Bank of Boston and sev-
eral associated banks. Amortization of the' debentures
begins January, 1954. S ¢ g :

Froceeds of -the . financing  will'' be - applied by.company .to. the
retirement of $13,000,000 of its present .outstanding 3%  debentures
and a subsidiary’s 3% % mortgage debt of $10,850,000. The remainder
will be added to working capital available for. corporate - purposes
including post-war development.—V. 161, p: 2661.

Long Island Lighting Co.—Earnings—- + - i:-
Period End. June 30—~ 19456 Mos.—1944 ' 1945—12 Mos.—1944

Total operating revs...  $8,898,754 . $8,411,258 $17,369,018 $16,424,287
Operating expenses. 3,549,651 ' 3,370,631 - 6,960,550 ' 6,582,971
Maintenance . —._ . 599,355 581,459 1,557,552 1,037,619
Depreciation = .. ... 1,034,581 1,034,894 2,069,405 ' 2,068,473
Taxes (incl,. proy. for e i :

income tax).i._:i .. . 2,267,816 1,839,816 3,594,960 - - 3,259,397

Operating income.. .. .$1,447,351 $1,584,458 '$3,186,551 $3,475,827
Other income (net).....- . 43,987 ' 18,021 93,703 27,52

Gross income_ .. ... $1,491,338 ' $1,602,479 . $3,280,254 $3,503,347
Total income deducts.. 704,401 708,553 1,406,015 1,416,984
. Net income.____ . __ 7 $786,937 T $893,926 $1,874,239  $2,086,363 -
‘Miscel. reseryations - of ; :

net lncome-_----___..'.' 11338,337 651,887 672,500 . 1,113,138

Balance transferred to £ S ia : i

earned surplus.. $448,600 $242,039 - $1,201,739. . $973,225

—V. 162, p. 11.

- Loose-Wiles Biseuit Co. (& Subs.)—Earnings—
1942 -

6 Mos, End. June 30— = - 1945- -+ 1944 -0 194 i
#Net *profit-.__._ .- $1,159,963  $991,443 ' $674,908  '$639,505
.1Earns.. per com. share_ $2.27 $1.94 $1.32+ $1.25.

*After Federal taxes, depreéintion, intei-est, etc.  tOn 510,600 shares.
~—V. 162, p, 355. % B higid i

Lohisville Gas & ‘Electrié Co. (Ky.)—Weekly Oﬁtput—

Electric output of this company . for the week ‘ended July 21,1945,
totaled' 29,934,000 kwh., as compared - with: 32,127,000 kwh.: for the
corresponding week ‘Jast year, a decrease of 6.8% .~V,.162; p. 355. '

Louisville & Nashville RR.--Calls 3%, % Series E Bonds
. “All of the $24,654,000 outstanding first and refunding inortgage 3% %
bonds, series E,idue April 1, 2003, have been.called for redemption on.
Oct.’ 1, .next, at 105-and interest. Payment will be made: at-the
United States Trust Co., trustee, 45 Wall Street, New York, N.. Y.’ .
~ Holders' may immediately, or at any.time prior to the redemption
date; -obtain- payment ‘of  the full redemption price, together ' with
interest accrued-to Oct. 1, 1945, upon.surrender of seid bonds, i1

Also Calls for Payment $30,172,900. of Unified Mtge. 4s

The company has also.called for .redemption on.Jan. 1, 1946, all .of
its $30,172,900 outtsanding. unified mortgage 4% bonds, with -extension.
agreements of series B nttached; due Jan. 1, 1960, at 104 and interest..
Payment will be made at the.Central Hanover Bank & Trust Co.,
trustee; 70 Broadway, New York, N. ¥, P ps, TN

Immediate payment will se_made at any-time of the full’ redemption

price; together with accrued interest to Jan, 1, 1946, upon presentation

and surrender of said bonds.

To Retire Mobile & Montgomery Ry. 4% % Bonds— -

The company further announced . that. it will redeem -at any . time
on or before the maturity date -(Sept. 1, 1945) all of its $3,202,470
cutstanding Louisville & Nashville RR. and Mobjle & Montgomery Ry.
50-year 4% % first mortgage bonds, dated Sept. 2, 1895,.at par and
accrued interest to Sept. 1, 1945, Payment. is being made at the
Central Hanover Bank & Trust  Co., trustee and paying: agent,
70 Broadway, New York, N. Y. i

' “To Pay 88-Cent. Dividend——‘

The directors on July 19 deciared a dividend of 88 cents per share
on the $50 par velue capital stock, payable Sept. 13 to holders. of
A similar distribution was made on June: 13, last,
Prior to the recent split-up -of the stock on: a two-for-one basis, the
old $100 par stock received $1.75 per share on March 10, 1945; $2 on

__Dec. 1_2) 1944, $3 on Aug. 30, '1944, and $2. on March 3, 1944.—V. 162,

p. 355 N

Lukens Steel Co. (& Subs.)-~Earnings— s

9 Months Ended June 16— 1945 1944 1943
Net sales $33,233,995 $36,664,462 $37,559,2175
fNet Ineome oo ilie e 140,968 654,033 . .*485,931

*Also after reserve for unextended maintenance of inventory shrink-
age of $535,000.. tAfter Federal and State taxes. 1This does not in-
clude the estimated Federal tax recovery due to carryback provisions:

‘6f the Internal Revenue Act amounting to $366,600, which results in a

total net income of $407,568 from all sources.

Robert W. Wolcott, President, states: !

“The decrease in net income. from operations for. the first three
quarters of ‘1945, .as . compared with the like period in 1944 .is. due.
principally  to two factors. First, changeover to lower priced types
of products required for the war effort; second, inclusion of adequate-
provision in 1945 for the retroactive wage adjustment granted by.the
War Labor Board's Directive of Nov. 25, 1944, whereas the figures.for -
the first three quarters of 1944 did not include any such provision.”

He said further, “the Office of Price Administration to date has been
unwilling to give the Steel Industry the full amount of relief in the.
ceiling price of plates which the OPA’s study of thé industry’s costs
indicates is proper and justifiable. The OPA, in considering relief '
for the Steel Industry, did not include items such as sales and admin--
istrative costs;” allowed ‘less than one-half of "the 'potential cost of
the last general wage adjustment granted under the National War
Labor Board's Directive of Nov. 25, 1944; disallowed excess amortiza~-
tion of emergency facilities which were built to help the war effort and
which Congress, through legislation,
against costs for income tax purposes. i

“This arbitrary and capricious action on the part of the OPA works
a particular hardship on the single product, semi-integrated producer.
None of the steel companies which are regular producers of plates is
_receiving its full costs, to say nothing of profits. . In the case of the
larger, integrated steel producers, their other lines of endeavor, such
as mining, shipbuilding, transportation, fabrication and cement, to-
gether with their slloy and other specialty sales required for war.pur-
_Bcses, are absorbing the losses from their carbon steel plate produc-
ion.

“Such speqlnlties as Luken_s was producing in 1944, which were in
part responsible for its earnings, have practically disappeared due to

~ wire, - . Because. .of inadequate - facilities. at . Coal . City,

agreed was a rightful charge .

cancellations, cutbacks and. changes in .types of -material. required -for
the war effort. e . . i w
“The increase” in the ceiling price’ of plates, . allowed in- part’ in

January ‘and in part in May, 1945, was’'not_granted in ‘time‘to be

effective during the major portion: of the period- covered: by this re~
port, though wage adjustments pertainéd to the entire fiscal year, be-~
ginning Oct. 8, 1944, to date. ! ; Uy Eedy i
“Lukens, . with .approximately 20 other semi-integrated and non~
integrated steel companies, is preparing a vigorous protest against this
unfair and discriminatory action of the OPA."-—V, 162, p. 11, :

Luscombe Airplane Corp.—Quarterly Sales Up 146% -

Period End. June 30— 1945--3 Mos.~-1944. - 19456 Mos.—1944
Sales o $2,333,286 " $948,375  $4,270,680 ~ $1,877,082

With Luscombe deliveries of ~‘precizion all-metal military aircraft
components - at -a new: record high, the company is preparing the
way for resumption- of ‘limited ecivil aircraft menufacturing as war
production -permits, and -expects to be able to announce details - of
its first post-war all-metal Silvaire personal plane during the summer,
Leopold H., P. Klotz, President, said on July 23.—V. 162, p. 11,

MacAndrews & Forbes Co.—Earnings— :
Period End. June 30— 1945—3 Mos.—1944 . 1945—6 Mos.—1944.

Earns.. after all exps... . $329,415 $345,533 $602,427 $710,633
Prov, for est. Fed. inc, : .

- & exc. profit. taxes.. . . 170,000 185,000 287,000 385,000
Net . earnings ..o .'$159,415 $160,533 $315,427 ."$325,633
Divs. on pfd: stock..... A 29,856 ¢ 59,712 ' 59,712
Divs. on common stock - 106,362 106,363 212,726 212,726 .
Surplus for period.... $23,196 $24,314 $42,989 $53,195

Com. - shares outstand- :
ing’ (net): \isiommeily ! 303,894 303,894 - 303,894 303,894 ¢
Earned. per:com, :share $0.42 $0.43 $0.84 < | . £0.88

-V, 161, p. 1774.

Macwhyte . Co., Kenosha, Wis.—Stock Offered—Cen-
tral Republic. Co. (Inc.), The Wisconsin Co., Bacon;
Whipple & Co., Paul ‘H. Davis & .Co., The 'Milwaukee
Co., Loewi & Co., Peltason, TenenbaumCo., Rogers &
Tracy, Inc., and Sullivan & Co. on July 16 offered 82,559

" shares of common stock (par $10) at $15.75 per share.

Of the shares offered, 40,000 shares are ‘being sold: by
the company and 42,559 shares are being sold by certain
stockholders.’ : ;

Transfer ~agent, First National Bank of
National Bank & Trust Co. of Chicago.

Purposc—Of ‘the 82,559 shares offered 40,000 shares are being sold
by the .company and: the balance. by certain. stockholders.. It is esti-
mated that the nev proceeds. to the company from: the: sale: of the
40,000 shares will aggregate approximately $560,000, after deduction
of underwriting discounts and expenses payable by:the company (esti«
mated at approximately $10,000), Of such estimated net proceeds the
company will apply $416,350 to the redemption on Nov, 1, 1945, of the
entire outstanding amount of its 8% cumulative preferred. stock.. The
balance (estimated $143,650) will be added -to-the funds of the.com-
pany. and, it is intended, will be employed by:it toward. the replace-
ment of machinery and.equipment, 7 . R

Capitalization Giving Effect to

Chicago.. Registrar, City

Present. Finaneing @/ :
. s ey G A 4 Authorized Outstanding
Common' stock - (par $10) ... i ioian 300,000 shs ' 209,680 shs,
. History: and Business—Company Was incorporated in . -Wisconsin:
Dec. 18, 1943, and acquired all of the assets and assumed all of the
liabilities of Macwhyte Co. (Il1.).> The Illinois:corporation. was organ-
jzed in . 1896: as the Leschen. Macomber, Whyte Rope :Co,, the name
being changed in 1900 to Macomber & Whyte Rope Co., and in 1920.to
Macwhyte Co. ', % : i 3 ) . it )

From. the time of organization in 1896 company operated. for. approxi~
mately four :years as g sales ‘agency for wire. rope manufactured -by
another company.. In 1901 the company purchased a factory at Coal
City, Ill, and began the: manufacture of wire rope from purchased
it ‘later leased
a wire mill.at Fostcria, Ohio, and .in 1912 a plant site was-acquired
in Kenosha, Wis,, on.which 'the company -erected a. wire mill, “including’
facilities, for heat treating ‘processes, -and complete facilities for: the:
manufacture ‘'of wire rope, the manufacture of ‘reels,ete. *°'" . 2.
. During the 44 years that the.company has been engaged. in manu-.
facturing, the principal preduct has been wire rope. Such rope, made:
in: sizes varying from dand of.an. inch to 2% inches in .diameter, is
made from wire, most;of which is drawn. by the company from hot
rolled rods:awhich it purchases on its own. specifications. from various
steel companies, . A limited amount of \wire rope. is manufactured’ from-
finished wire purchased from others. -In the vears prior to 1941, 80%
or more of total sales of the: company, measured in dollar volume,
were accounted for by sales .of wire rope. H PP

Underwriters—The principal underwriters and the respective numbers
of shares  of commen: stock which "each has agreed to: purchase. are
as follows: -

’ Shs, from

iR 3 Shares Share~'

: from Co. .. holders.

Central Republic' Co. . 10,107 710,752
The Wisconsin Co, __.l.._- 1,510 7.990
Bacon, Whipple & Co, 4,990 5,310
Paul H, Davis & Co 4,990 5,310
The Milwaukee C0. Ll iw oo aaumiinas 3,489 3,711
Loewi & Co.- ... 2 2,471 2,629
Peltason, Tenenbaum Co. . ..._lol L . 2,471 2,629
Rogers & Tracy, Inc 1,986 2,114
Sullivan & Co, 2,114

11,986

Summary‘ of Earnings s .
——Years Ended Dec, 31——

4 Mos. End. ¢
T tit Apr. 20,45 ... 1944 1943 1942
Gross - gales, less - dis- o T
counts, etc. _. $2,914,596  $8,622,915  $9,546,022 .$8,908,999
Renegotiation 234,000 795,646 1,350,000 - 1,325,000
Net sales’ . . ..i.-i- $2,680,596  $7,827,269 _$8,196,022  $7,583,999
Cost of goods sold...... 1,812,771 5,060,753 5,436,467 .. 4,849,281
Sell,, gen, & admin. exp. 304,127 ¢ . 973,302 a77,489 | 929,562
Prov.  for doubtful acs L A
COURLS (NEE): St i, Fai ki 0ra50 5,733 16,901
‘Gross profit $563,698 . $1,793,465 - $1,776,333 /81,798,256 '
Other: income 17,201 ° 57,321 - . - 20,102 - 13,668 .
Total income .._..__ $580,900  $1,850,786 - $1,796,436 $1,811,923"
Income deductions 1. ° 2,718 { 19,912 - - - - 4,783 - 13,3
Fed, normal income tax p! .
cand surtaX . .iooo.ooo 45,294 - 125,478 .. 125323 ' 123,242,
Fed, excess profits tax 384,636 1,215,281 . 1,257,398 ° 1.247,287-
Post-war refund - Cr38,464  Cr121,528 . Cr125,740 Crl24,926.
State income taxes.. .. 34,403 106,989 - 107,280 103,968 -
Reserve for . post-war gl e e
. contingencies . ..- 43,573 138,075 150,093 137,224
.Net income:__.._..... $108,738  '$366,579 = $277,297  $311,740.
Preferred dividends 3 15,140 30,280 30,280 30,280
Common dividends - 16,968 7. 118,776 113,120 113.120

. Balance Sheet, April 30, 1945 i
Assets—Cash in banks and on hand, $1,054,231; U. S. Government
and other marketable securities, $607,518; &ccounts receivable, $746,690;
inventories, $1,859,340; accident compensation fund, £136,008; post-war
credit for excess profits taxes, £410,658; cash surrender value of life
insurance, $24,932; miscellaneous security investments, at cost, $387;
fixed assets (net), $773,291; patents (net), $789; prepaid expenses and

other deferred items, $45,724; total, $5,659,567. - o
Liabililies—Accounts payable, $193,795;  dividends payable, $7.570;
provision for. renegotiation refunds to U. S, Government, $1,029,646;
accrued Federal income and excess profits taxes (net), $76,679; other
accrued  labilities, - $174,615; - reserve for post-war _ contingencies, -
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-%468,966: 8% preferred stock ($100 par), $378,500; common stock ($10

“par), $1,696;800; earned surplus, $1,632,995; total, $5,659,567.—V. 162,
P, 355. )

Mack Trucks, Inc.—Ships Trucks to Europe—

“' . Shipment of the first’ trucks .for reconstruction work.in France and
Belgium began July 17, according to C.-T. Ruhf, President. The in-
itial order for 100 big Macks allots 50 vehicles to each country.. The
‘total cost is more than half a million dollars, LI
.. While the French~owned trucks .started .overseas last ‘week, .the first
of the Belgium shipments will not take place for another month. Both
i orders ‘were placed with Mack through the United States Treasury
- Department,—V. 162, p. 11.

Mackay Radio & Telegraph Co.—New Circuit—

Tnauguration of a new direct circuit between New York and Berlin,
Germany, was announced on ‘July 18 by this company, operating
subsidiary of “the. American Cable &- Radio Corp. ~This circuit  was
,formerly assigned to the Ninth Air, Fo;ce‘—v, 162, p. 249.

' Magma Copper Co.—Earnings—

6 Mos, End. June 30— 1945 - 1944 1943 1942
Net income after prov.

for all taxes.....--- *$385,854 $280,343 $362,275 $504,925
Earnings . per share of

capital St0CK —oommm b e ~ $0.69 $0.89 $1.24

#Includes 'a non-recurring profit of $20,058 resulting from sale of
. securities. - In addition to the above.proflt, the company received in

May $330,288 for premium price plan adjustments on its 1944 produc-

tion. = After deducting.estimated Federal income taxes the. net profit
from. 'this source is approximately $254,288.

H. E, Dodge, Treasurer, states: e chi <

“During the six menths ended June 30, 1945, the mine was operated
"with a crew of approximately 60% of normal,” because of the labor
shortage. Owing to this condition, the smelter is being operated inter-
mittently and. was closed down the greater part of Meay and’ June,
resulting in- an accumulation of approximately 3,000,000 pounds of
recoverable copper in unsmelted ores and concentrates. . The actual
smelter production of copper during the six months' perind amounted
' to 7,664,147 pounds, and there was produced and shipped 4,993 tons
of zinc concentrates.. 4 ;
" “The profits reported - above 'are fully - attributable to  payments
‘recelved under the Government premium price plan on copper and zine

.produced, = There' is; no assurance that the premiums at the rates

applicaple to this. six months’ period will ke continued,”—V, 161,
P, 2788, 1 3 :

Maple Leaf Milling Co., Ltd.—Earnings—

* Nine “ -« Twelve

Period— . Maos. End, Mos. End.

: Tee . Apr. 30,'45. July 31,'44

" Net profit after charges -and taxes. —am 1 $429,022 $653,990

Earn, per share on COMMON. e mimmmmmmamn a81,1% . $1.72
=V, 162, p.i1370 <

Maritime Electric Co., Ltd—Partial Redemption—

“'Phere have been called for redemption on Oct. 1, next, $11,500
fof 4% %" first mortgage bonds ‘due’1956, at 102 and. interest,. Payment
“will be made at The Royal Bank. of Canada, in Halifax, Charlotte-
“town, Saint: John,  Quebec, Montreal, Ottawa, Toronto, Hamilton,
> Winnipeg, Regina,” Calgary, Edmonton, Vancouver or.. Victoria,. Canada.
. A-total of $4,500 of 5% 7% general mortgage bonds due Oct. 1, 1956,
: recently’ called for redemption, will ‘also be redeemed -on Oct. 1, next,
" at. 102 and Int. at any of the offices of The. Royal:Bank, of Canada
“mentioned ‘above.~~V,: 162, 'p. 355; .V.' 143; p. 2685, .. . T

Market Basket, Pasadena, Calif. — Stocks Offered—
“Bateman, Eichler & Co., Nelson Douglass & Co., William
‘R. Staats Co.
fered 42,548 shares of cumulative preferred

dend and 85,095 shares common stock ($1. par) at $11
tper share. g R T ; ; i

¢ -Of the stock

offered 7,188 shares of prefeired stock and 14,375
(shares of common:are being issued and sold by-the company.

The

. balance, - 35,360 shares of preferred "and" 70,720 shares of common
_stock, are all issued and outstanding and are being sold: by certain
. stockholders. . ; . . ) (

'% Company-—Market Basket .was ‘incorporated 'in‘ California- in :1938,
<and as of Jan: 1; 1939; -acquired at book’ value (cost less depreciation)
. all ‘of the assets. and assumed:all. of the liabilities. of a par hip
¢ comprisedof.. Arthur_H, Cauthers..and. Harold E.

since. 1930, had- been -engaged :in' the retail food : and -grocery -business
.under- the -fictitious firm- name. -of ~“Market' Basket.” » Company ‘has

. continued and expanded the business_so :acquired and-operates .a: chain ¢

cof -retail food stores; commonly called: super: markets, |in-Pasadena -and
. other.-communities -north -and -east. of Los: Angeles; Calif, '~ Company
- hasno: subsidiaries, W g oy

‘Capitalization’ Giving Effect. to Present Financing : %

L, o e e SNATeR. ) ;.0 ShBTeS
Cumulative. preferred. stock, serfes: A - ($15. .. o eliaoe s
‘. par. 81 dividend oL 42,548 T 42,548 1y

Additional  serles ... o 57,452 "None ' .

. Common. stock: (81 'pa: 300,000 185,095 -

+ “The above statement of capitalization-gives effect to theé amendment
. of the-articles -of - incorporation  approved by -stockholders in*'June,
, 1945, . whereby  the ‘autborized - capital” stock -wag-changed from™ 5,000
shares of capital stock..($100 par), to:300,000 shares: of common stock
($1 par), and 100,000 shares of cumulative preferred stock, of which
42,548 shares are series A (815 par), $1 ‘dividend,. and 57,452 shares
are subject to future determination. by the -board of directors as to
‘geries designation, dividend rate, redemption price, conversion rights,
‘and liquidation preferences. ‘Such amendment, together with appro-
priate action by the board of directors, resulted in the reclassification
.of the 3,536 \
the exchangé of each share thereof -for, 10 shares of such preferred
stock, series A, 20 shares of such common stock, and warrants. for the
_purchase of 10 shares of such common stock at any. time on or before
. July 1,°1950, at $12 per share. The statement also reflects the issu-
“ance and sale by the company of 7,188 shares of such preferred stock
"and 14,375 shares of such common stock included in the. shares now
“offered. Y
" There will also be outstanding warrants for the purchase of a total

“of 42,550 shares of common stock, at any time' on “or before July 1, -

1950, at $12 per share. - g

v Purpos/e—-Of the 42,548 shares of preferred stock and the 85,095
shares of common. stock now offered, 35,360 shares of preferred stock
and 70,720 shares of -common stock, constituting - all of “the out-
standing stock of the company,. are under option to Bateman, Eichler
.&.Co., one of the underwriters, from the stockholders of the company.
,Company will receive no proceeds from the sale of such outstanding
shares. "

i From the sale to the underwriters. of the-remaining 7,188 shares
.of preferred .and 14,375 shares of common: now offered, .company
. will_ receive net proceeds of $227,419 which  it. expects to apply to
the purchase of all of .the outstanding. stock -of -Doleshal Bros., Inc.
(Calif.), comprising 34.000 shares, at.$6.765 per share, or an aggregate
purchase - price of $230,010.  Doleshal Bros., Inc. operates 19 meat
markets in- various.retail .food ‘stores. operated by theé company. -Of
(this purchase price of '$230,010 for all of the outstanding - stock of
Doleshal Bros., Inc, . approximately $128,000 represents -consideration
‘for ‘Intanginle property: such as goodwill and going.concern value.

. Bateman, Eichler.& Co. acquired from the stockholders.of "Doleshale -

_Bros.,.Inc.,.under date of April -3; 1845;-an option expiring July 10,
1945, to purchase all of the outstanding stock- of .Doleshal’ Bros., Inc.,
at the aforementioned price. Bateman,. Enchler.& Co. has agreed to

assign: this option: to-the: company - without the payment ‘of any'con-.
.sideration -therefor .and the.company intends to exercise this option*

.concurrently ‘with ‘the purchase of the.shares of.preferred .and:com-

EI IR N | . b A . - ;

itized for FRASER
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and Maxwell, Marshall & Co., recently.of- . -
stock series:
A, ($15 par); $1 dividéend at $15.50 per share ‘and-divi-

SV, 162, pi249.

. Operating .revenues ... .

Geohegan _ which, -

B Authorized,Outstgndingx’ ;

“# according''to"J.*W. Miller, President:
" 11;474".compared “with *6,111 - for: May, 1944; an' increase of “87.8% .

outstanding -shares of capital stock ($100 par), into, and .

mon ‘stock “of the company now offered which are to ‘e, sold by ‘the
_company to. the .underwriters, B H

. Earnings—The combined earnings of Market Basket and Doleshal
Bros,, Inc. for calendar years are as follows: -

Profit Before Federal Taxes

i k¥ .Federal Taxes. Normal & - . Excess Net-
Year 1 Net'Sales = onIncome Surtax . Profit (Net) Income
$144,818 $24,689 .. e $120,129
...206,690. .. .- 48,074 $2,497 156,118
-288,794 73,198 42,835 172,162
364,899 69,124 149,662 146,113
10,074,205 -461,315. 617,340 228,811 165,163
5 e 10,986,788 477,147 71,676 247,992 157,478
1945 (3 mos.) ' 2,759,104 120,957 18,289 63,767 38,901

. Massachusetts Mutual Life Insurance Co.—Results for
First Half of 1945—New Director Elected— :

. Purchases of $50,000,000-in the Seventh War Loan brought to a total
of $220,000,000 U. S. Government security -purchases by this company
in the seven drives, it was reported by Bertrand J. Perry, Chairman,
at ‘the July 25 meeting of the directors.

In the first six months of 1945, a- gain of over $39,000,000 is
reported in the ledger assets of the company.

In the same period holdings of foreclosed real estate were reduced,
by sales, from $18,917,196 to $13,975,616. The company has sold 646
properties during the past 3/, years, and on June 30 owned 187 prop-
erties other than the Home Office building.

A total of $110,251,274 of company assets-is now invested in mort=-
gage loans and real estate, compared with $101,165,448 at the close of
last year. - R

Reflecting the continuing high national income, a decrease of $1,782,~
962 was recorded in policy loans during the first half' of 1945, the
mid-year total standing at $31,515,612. - In-the same period, premium
loans were reduced from $10,116,937 to $9,518,067. ¥ 4

Payments to policyholders and beneficiaries amounted to $25,064,500,
. an-increase of $3,364,535,-or 13.1%, over the same period a year ago.
Living policyholders :received '$13,801,257, and - $11,263,243 went to
- beneficiaries of deceased policyholders,

There were 356 claims paid on the death of members of the armed
forces. . The total of these payments, $1,215,416, represented 10.8%
of total death claim payments during the period. 2

-At -June 30, Massachusetts ‘Mutual had 565,241 life insurance poli-
cies in force, totaling- $2,239,339,883.  This represents a six months’
+gain of $41,445,672 and an all-time high in the company’s history in
both number and amount, v

Harold . J. Walter, prominent industrialist of Uxbridge, Mass., has
been elected a- director to succeed the late Charles M. Holmes of New
Bedford, Mass., who died on Feb. 27, last.—V. 161, p. 465.

McCall Corp.—Plans $7,000,000 Eipansion—' ;

. The corporation plans to begin a $7,000,000 post-war expansion
program .designed to increase its- produetive capacity at least. 60%,
William B. Warner, President, announced on July 18. He said'the
_program includes . the: construction of ~a new. building adjoining the
corporation’s .present. one at. Dayton, Ohio, Between 75% and 80%
of the money will go for new'equipment. 5 7

Mr, Warner said the company published 245,000,000 magazine copies
.in 1944, including ‘12 other magazines in addition:to 'its own tive
; publications. Mr; Warner said the company also would publish - one
of the nation's . largest monthly magazines ‘as soon: as the ‘new
: plant is finished. - He refused' to disclose -the ‘'name:of the magazine,
V. 161, p. 1544, e ¥ ; ; .

" 'Merchants Ice & Cold Storage Co.—Calls Bonds—

All of the: outstanding first mortgage 6% % - serial bonds have been
called for redemption on Oct. 1, next, at 100 and interest, plus a

. /premium “which shall be equal to % of 1% of the par value thereof

.of ‘the’ unexpired term of each such bond. “Payment will be made
at. the Crocker: First National -Bank of San Francisco, trustee, One
Montgomery Street, San Francisco, Calif.—V. 144, p. 3678. i

. Mexican Light & Power Co., Ltd.—Earnings— .
LYo (expressed fn Canadian Currency) i

Period End. Mar. 31—, 1945-~Month-—1944 ... 1945—3 Mos.—1944
{ Gross earns. from oper.. $1,160,599... $985,133: $3,539,561  $3,134,267
' Oper, exps.. &.:deprec...v.... 894,221 .. . 848,747 . 2,614,870 . 2,464,033

: Net eamings ok .2$266,378 . . $136,386 . $924,691" ' $670,234

. Michigan Bell Telephone- Co.—Earnings—

.- Period End. May 31— * ' 1945—Month—1944 '~ 1945—5 Mos.—1944.
$6.796,116 -86,101,076 $33,073,952 $29,837,231
. Uncollectible  oper. rev.: . 7,878 - 8,779 - 42,573 51,130

Operating revenues - .$6,788,238. 56,092.2971333,031.379 $29,786,101

' Operating.‘expenses 4,312,943 .. '4,044,834°:21,312,222 ' 19,869,857
«Operating taxes: 1,629,487 =1,257;385' ‘" 7,548,449 "‘-5,995,91_4

< Net operating income + :$845,808 $790,078 -$4,170,708 *$3;920,330
“‘Net-income - ___.__ __ : 4,027,370 . - 3,741,489

© 826,833 - 67,257

~—V. 161, p. 2662.
. Mid-Continent. Airlines, Inc.—Operating Results—
. .Operating revenue.for May. was -$243,268, ‘a’ new high- for ‘the.com~.

pany -and 52% ~more than the. corresponding figure for -May,-1944,
Revenue -passengers -numbered

Net‘.i.protlt after. income':tax was $14,429 ‘against -$18,205- for.-May,
1044, e i e : : : At
. "’The passenger .load factor was 75.6% against 78.8% for the corre-
"sponding month last yesr. Mail and express pound miles of $59,173,-
. 947 during.May. compared with 43»,385.»207» ‘gl_c_w_m in the like period in

11944V, 161, 'p.’ 2662,

Monongahela Power. Co. (& Subs.)—Earnings—
(Name changed from, Monongahela West Penn ‘Public Servjce CoJ)
Consolidated Income Account, 12 Months Ended May: 31,- 1945

Total operating revenue $16,160,201
Total operating . expenses. 10,809,606
Federal taxes on i : A 1,782,600
‘ Reduction from loss on sale of transportation properties.- Crl,247,000
Non-operating income: . i oo e Cr24,883

Gross income '$4,839,878

‘Total deductions IR 2,901,240
Net income, -including special .tax adjustment. ... $1,938,638
Net income before special tax adj ent 1,384,638
.*Tax adjust 1t : 554,000
Net income trnnsferréd to earned surplus__;;-__-; ..... $1,938,638

- -*Reduction-in Federal taxes on income due. to. amortization of cer«
tain facilities under necessity certificates. issued by _t\}}; Federal Gov-
ernment.—V, 162, p. 137. i A 3

Missouri Pacific RR.~~Bond Group Objects to Overdue
‘Interest Payment— o > :

Alleging that there is no-certainty.that the present plan of reor-
‘ganization will ever. .be adopted.or.become.effective an independent
. bondholder's, -group * headed by Andrew . W. Comstock  ‘objected at a
-hearing before Federal Judge: George H. Moore to all six petitions
‘filed by the trustees.of the .road.for. authority to disburse .some
.$18,000,000 -in- over-due- interest and pay off $24,183,000 St. Louis Iron
-Mountain bonds, . Vi i ar® o S i

The - objectors contended. that. funds now. earmarked for payment
+of. interest should be used in reduction of funded debt of the road and
-funds’ for proposed retirement' of (St,- Louis Iron Mountain ;bonds' be

‘used to retire a.portion of bonded indebtedness of New Orleans, Texas

and' Mexico instead. Bt it . .-
The" independent bondholders’ group recommended for -consideration

-Mountain -bonds. be: ordered till the: completion-of ‘a “full investigation

sof “the - court.'the. suggestion: that-‘no- retirement of St. ‘Louis Iron.

" of the extent of the possible retirement of the New Orleans, Texas and

Mexico - first mortgage by an independent  trustee appointd for the

. 0. T. & M., whicn company the objectors contend is solvent and
amply able to meet its obligations as they mature and therefore is
not-in need of reorganization.—V, 162, p. 355.

. Montour RR.—Earnings— ' ... .. e 2
1944 1943 1942

June— 1945
_Gross from raflway.... . ~$309,962 . $275,095 ~ $179,566 . $252,168
Net from railway._.....' 127,287 . 103,529, 44,167 108,866
Net ‘ry. oper. income___ 86,795 75,945 58,781 80,865

From Jan, 1— :
Gross from railway.- 1,425,210 1,498,993 | 1,355,105 1,272,133
Net from railway... 454,095 511,474 528,325 489,030
Net ry. oper. income..__ 340,666 - 380,184 384,307 382,387
—V. 162, p. 12, - 5 ;

: M_brrjs- Plan Corp. of America—To Increase Capital~
ization, and Split-Up Shares, — See American General
Corp. above.—V, 161, p. 570.

Mullins Manufacturing Corp.—Earnings—

6 Mos. End. June 30— 1945 1944
Gross sales, less returns and allowances..._._. $21,996,186 $19,233,938
Cost of sales 19,263,623 16,908,479
Provision for depreciation - . 120,131 1 137,282
Shipping, selllng and admin. expense_ . -———._- 854,730 635,431

Profit before other income and other charges $1,757,702  $1,552,745

Other- 1nFome - 146,461 141,955

Total i , $1,904,163  $1,694,700
Other charges . il i coh o i b hmas 84,574 109,021
Provision for Fed. normal and exc. prof. taxes ' 1,425,796 = 1,246,143

Net profit before post-war credit__..___Z___. ~'$393,793° $339,536
Pogbwar : credit s 130,001 112,013
. Net profit $523,794 $451,548
Earnings per share : $0.717 $0.64

Renegotiation. proceedings for.the year ended Dec. 31, 1944, have
been completed, but renegotiation proceedings for any period- subse-
quent- thereto have not been commenced. G AV

At the end of 1944 a reserve for renegotiation of war contracts was
.provided in the amount of $665,000,- which was estimated on the
basis of the settlement arrived at for the year 1943, and such reserve
was reflected in the 1944 annual report as published, Subsequent to
. the issuance of such report, a-renegotiation settlement wes arrived
at providing for a refund of $1,700,000 for the year 1944, If the de-
finitive results of such renegotiation had .been reflected in the .con-
- solidated statement of income and profit and loss for the year ended
Dec. 31, 1944, as published in the annual report, the net profit of
the company -would -have  been reduced by $287,987 from $1,214,114,
the amount. shown in .the annual report, to' $926,127, this reduction
being the net effect of a reduction of $1,035,000. in net sales, a reduc-
tion of $830,149 in the provision for Federal income and excess profits
taxes and a reduction of $83,137 in the amount of post-war refund
_on Federal excess profits taxes.—V. 161, p. 1775, . sy :

. Muskogee :Co.—Earnings— .. it AL A
" “6 Months Ended June 30— :

‘ Net profit-after charges and taxes
£ Earn. per sh, on -202,182' com. shs
~V. 161, p. 2335. ' :

Mutual Investment Fund, Inc.—Quarterly Report-— -

The asset value of -the shares of the fund as of June 30, 1945 was
' $14.14 per share after setting aside an amount to cover above dividend
j?)t 10c per share. This shows.a gain of 17% in the asset value since

ec. 31, 1944." } S ]

Income Statement For éix Months Ended: June. 30, ‘
Sy - 1945 1944 1943 1942
: - Income~—dividends - L3 - $17,590 $16,221° ° $20,339 $25,480
i 6,153 - 5,965 7,458 7,077 -
! 639 363 Lt PRSI
*Net, income ___-_.. “$10,798 $9,893 $12,881 $18,403

*Exclusive of ‘profit or loss fromt sale of securities. ;

" Notes—(1) ‘At. June 30,. 1944, there -was.a net. unrealized.apprecia-
. tion in amount of "$45,144- based on market quotations.at.that date.

: : _,Bllfmee- Sheet, ‘June 30, 1945 . ] X
Assets—Securities owned and held by eustodian (market value $944,-
825) "cost, $724,019; -cash’ in “hands of custodian, $19,804; . accrued
dividends receivable, $1,615; deferred charges, $154; total; $745,593, &
.. Liabilitles~~Accrued expenses; .81,316; “accrued - distribution,* $6,740;
‘ redemption: payable, $3,391;~reserve -for Federal'taxes; :$603;: capital’
. stock- ($1- par); $67,398; paid-inisurplus, $955,033; security profit ‘and
loss- account . (deficit), $291,872; -undistributed: income,: $2,983; :total, -
- $745,593.—V.- 161, p. 1775: Sh b, s i L

National Bond & Share Corp.—Quarterly Report—: :

Taking -securities owned- on-June 30, 1945, at- their value based on
“market: quotations -on; that ‘date, ‘and' after deducting. the:dividend of
+ 15.-cents:.per- share: payableion -July ‘16, 1945, the net assets-of cor=
« poratton ‘on: June .30, 1945, amounted: to:$10,303,702, “equivalent ' to
. $28.62° per: share:on. the 360,000 . shares of outstanding - capital -stock.
The- net - assets: value per.share.was $26.46 ‘on March 31,:1945 and
* $25.97 on ‘Dec. 31, 1944. In'computing:each of these per-share-net
_asset_values, mo-deductions have been made for Federal income taxes
on- unrealized ‘'appreciation.: .If ‘the unrealized appreciation ‘had been
-realized on- these dates, the Federal income taxes thereon would have
amounted  to approximately : $602,100 ($1.67 = per share), - $414,000
. ($1.15 per share) and $374,000($1.04 -per share), respectively. Under
existing' laws the corporation may" elect to be taxed as a ‘“regulated
- investment . company” ~and  if . such . appreciation is’hereafter realized
. and :this election is made, ‘the ‘corporation will be relieved of such

- taxes ‘to the extent that realized -profits are distributed ‘to stock«
holders. ! g : g G g
bieah Income Account for 6 Months Endeéd June 30 4
£1945 1944 1943 . 1942
Dividends .. . c ol lus $170,278 $160,070 $160,787 = $128,399
Interest on bhonds_._._.. 7,539 8,116 7749 .. ‘_8,359
Total ".__. '$177,818 - $168,186 . $168,535  $130158
Expenses. ... 517 19,296 15,229 .. . 14,008
Prov. for Fed, - capital : b Th it
stock, ‘state franchise o
and other taxes_.... §8,872 * .%3,9430) . 3510
~tNet’Income ..__.__ $151,428 . $148,800 . $149,363 .8
. Dividends - declared ... 108,000 108,000 108,000
Surplus. s oo $43,428  $40,890 - $41,363 - | :.87,239

*No provision ' made. for Federal income taxes as corporationelected
tc be taxed ‘as a regulated investment comoany. - fWithout giwing
effect to results of ‘security’ transactions.: }No-provision for Federal
-income tax required. = §Includes estimated Federal income taxes of
' $6,300. ) Dilei PR

Notes—(a) The provision for -estimated Federal income taxes n(my

“‘not ‘be required-if ‘the corporation" elects to be taxgd as & teguli}tqd

investment company for 1945. gt 5il
(b) Realized net profit from sales of securities (computecll'on the
"basis of average costs) carried to profit and loss on securities sold
——approximately -offset for Federsl income tax purposes by & loss
carry-over from prior years, $374,415. o . i : 4
€ ealized appreciation in value of securities.owne
’aé(aﬁ;gagr‘;%g:ziet;%:s:}l nfterpé)educting $24,300 at June 30, 1945. and
1$15,500 -at Dec. 31; 1944 for state and municioal taxes- (no edugtlon
ma&e, for Federal income  taxes): At June 30, 1945, $2,216.382. . At
. : s Y . . . -
Delcr'\c:::ﬁsleg‘il:' -:}fggaol'iz:d appreciation - during- the six. months .ehded

‘June 30, 1945, $535,751. 2
A [
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Balance Sheet, June 30, 1945 &
Assets—Cash in banks, $215,415; receivable for securities sold but
not delivered, . $107,126; dividends receivable and interest accrued,
$17,145; United States Government obligations, $525,000; other securi-
*ties owned, $7,309,968; furniture and fixtures, $1; total, $8,174,655.
Liabilities—Payable for securities purchased but not received, $13,135;
dividend payable July 16, 1945, $54,000; reserve for taxes, $20,200;
capital - stock (360,000 shares, no par), $4,500,000; capital surplus
$5,025,291; surplus income, $620,668; -profit and loss' on securities
sold and dividends paid from security profits since March 1, 1931,
Dr$2,058,639; total, $8,174,655.—V. 161, p. 1775. ph

Nassau ‘& Suffolk Lighting Co.—Earnings— . - '
Period End. June 30— 1945-—6 Mos.—1944 1945~-12 Mos.—1944 -

.Total operating revs..., $1,521,039  $1,456,756 - $2,842,329 $2,699,436
Operating expenses-... 1,011,106 973,055 1,933,625 - 1,770,139
Maintenance .. il 57,156 74,977 118,626 145,385
Depreciation .. L 88,176 ‘. 88,328 176,276 176,503
Taxes (incl. prov. fo ) .
income tax) .—oox-- 119,792 150,331 205,122 272,774
Operating income___. $244,8(59 $170,065 ; $408,680" $334,635
Other income (net).-.. 1,126 - - 1,109 2,330 4,575
Gross income ______  $245935 $171,174  $411,010 $339,210
Total ine, deducts..._ 98,624 122,940 275,327 . 246,163
$147,311 $48,234 893,047

Net income_________. $135,683
oV, 161, .P. 2223, . bl
National Broadcasting Co.—Official Promoted — >
J. Robert Myers, - budget officer of this company, has been ap-
. pointed Assistant to the: Vice-President in-charge-of finance.—V. 159,
p. 1558. ! ; . d

\ . NOTE—For mechanical reasons it is-not always °
possible to arrange. companies in exact alphabetical
order. However, they are always as near alphabetical
position as possible. i

g B : 5

. National Container Corp.—Preferred Stock Offered—
. Offering of a new issue of 100,000 shares of 4% % cumu-
‘lative convertible preferred stock (par $25) was made
"July 25 by a-banking group headed by Van ‘Alstyne,
‘Noel & Co. The stock was priced to the public at $26
‘per share plus accrued dividends. The issue has been
oversubscribed. : : g
Cumulative dividends at the rate'of $1.18% per share-per annum,
payable quarterly on the first days of Feb., May, Aug. ‘and  Nov.
- Redeemable at any time. in whole or in part on 45 day's notice at
: $27.50 per share, plus divds., Convertible at the option of the holder
.into 1% shares of ‘common stock. gttty W ¢ =
History—Corporation was incorp. in Delaware.in 1937 to take over
all of the assets and properties, subject to all of the liabilities, and to
carry on the business of a New -York. corporation of the same name
which had been -organized in 1929. Such predecessor, in turn, ‘had
. taken over all of the assets, subject to all of the liabilities, of -a
New :York corporatiori of the same name organized in 1928 as -a

“consolidaticn of several “companies previously engaged for varying,

periods up to 15 years in the manufacture
and solid fibre shipping containers. )
.From its incorporation in 1929 through 1937, the company’s prede-
" gcessor operated merely as a converter, fabricating a wide variety of
shipping containers, but purchasing its paper from others. In.1937
the company took an important step toward attaining a major posi-
tion in the industry, by the construction of a kraft pulp and board
mill at . Jacksonville, Fla., and thereby eliminated the necessity of
competing for the supply of .its most important raw material. There«
. after, the company organized National Turpentine & Pulpwood Corp.
. to acquire timberland in nearby areas to  serve as a. Teserve of
“ pulpwocd for the mill, m i otk
“fn 1935 the company’s'predecessor organized a substilary known as
- Northeastern. Container ‘Corp., ‘which operates a converting plant at
Bradford, Pa., and subscribed to 55% of its outstanding capital stock.
The “remaining  45% ~was acquired by two . individuals who. were
employed to operate that subsidiary. All of the stock of Northeastern
~Container Corp. is deposited under a voting trust agreement expiring
in 1953. This agreement. provides that the voting trustees shall elect
a board of . four directors, two of whom are to be nominees of.the
company and two of whom are to. be nominees of the . minority
- interest.
With ‘the approval of the stockholders, the company sold in August,
1938, its majority interest in a subsidiary, National Container Corp.
(Pa.) to the minority stockholders thereof.
In order to.serve the rapidly expanding general business:on the
. Pacific Coast, the company organized -Corrugated Kraft Containers,
Inc., in California in 1940, That subsidiary leases a plant specially
erected for it by the city of Oakland. This plant also provided the
company with additional manufacturing facilitiés. to utilize. the pro-
.duction of the Jacksonville mill. ;

On March 4, 1944, as of March 1, 1944, the cofpany, through ‘a
. subsidiary, purchased the outstanding stock of ;Bedford Pulp & Paper

and sale of corrugated

.. Co., Inc. (Va.), which owns a mill at Big Island, Va, and owns th

“stock of Bedford Timber & Land Corp. which holds title to' timber
land acreage within 150 miles of the mill, Tived

. "As of April 1,-1945, the company, through "a subsidiary, purchased
99.7% of the outstanding stock of Ontonagon Fibre Corp. (Mich.),
which owns a cylinder kraft mill located at Ontonagon, Mich.

i During 1944, the company, through ' subsidiary, caused 'to be
organized two small subsidiaries for the purpose of owning land and
- making deliveries, During 1945, there was organized National Con-
- tainer ' Corporation. Foundation, @ ' charitable corporation, to which
contributions will be made by the company and its subsidiaries for
the purpose of making more regular in amount the charitable contri-
. butions the organization as a whole will feel called upon' to pay from
time to time. IRt

National Container and its subsidiari¢s. are.engaged “primarily in
the manufacture and sale of corrugated and solid fibre shipping con-
_tainers made from’ kraft pulp. of their own manufacture, 5

.The company is one of the few in the industry which achieves a
completely integrated process of manufacture from the forest to the
tiui)shed container. It manufactures kraft pulp at its Jacksonville,
Fla,, and Ontonagon, Mich., plants,.the major portion ‘of which is
‘uged in the manufacture of kraft paperboard by the company: and its
subsidiaries. - A portion of this paperboard is sold to other box manu-
facturers, but the company uses the greater part of it in the manu~:
‘fagccure. of corrugated and solid fibre shipping containers at four
converting . plants operated by itself and its subsidiaries -located at
Jacksonville, Fla,, 'in close proximity to the mill; Long Island City,
N..Y; Oakland, Calif., and Bradford, Pa,

:1 < Capitalization Giving Effect lo Present Financing

al P Authorized - ' Qutstanding
5% 15-yr. sinking fund debs,, 1959..__ $4,500,000 - $4,500,000
Cwm. conv. pfd. stock ($25 par value) 100,000 shs. 100,000 shs.
Common stock (81 par). .. o . #1,000,000 shs. 660,964 shs.

. **Of which 133.333% shares are reserved for conversion of the pre-
ferred stock and 20,000 shaves are reserved for issuance upon exercise
of warrants.

Purpose—Estimated net proceeds to be received from the sale of the .

preferred stock and from the sale of the common stock purchase
warrants will be approximately $2,440,000, which company presently
intends to use for the following purposes::

‘Reimburse company for a portion of the shares of Onton-

+ agon Fibre Corp s $400,000
Pay off loan from Marine Midland Trust CO.-—— oo 500,000
Make improvements to the mills of the company and its
SRDSIdIAries —oucccats s 1,000,000
Increase the working capital and for general corporate pur-
poses of the company ; 540,000

”" i é

f year ago,
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Underwriters—The names of the underwriters’ and the respective
number of shares and warrants to be purchased each are as follows: |

; = No. of No. of ..
« - Name— . Shares  Warrants
Van Alstyne, Noel & Co 15,000 -+ 81,500 «
R. 8. Dickson & Co.,.Inc 9,000 900
E. W. Clucas & Co 6,500 650
Hill, Richards & Co 6,000 600
‘Courts & Co 5,000 ,..500
A. G. Edwards & Sons_. 5,000 500
Butcher &, Sherrerd 4,000 400
Cohu & Torrey.__.. 4 L. 4,000 400
' Schoellkopf, Hutton & Pomeroy, Inc. .-—......... 4,000 400
.Starkweather. & .Co..... : St ~20. 4,000 400
Stifel, Nicolaus & Co., Inc..t .- G S g e 4,000 400
Lester & Co 3,500 350
. Johnston, Lemon & Co. 2,500 250
Ames, Emerich & Co., Inc 2,000 200,
Boenning & Co. 2,000 200 -
. Boettcher and Co 2,000 200
Bond & Goodwin, Inc... 2 2,000 200
~Coburn & Middlebrook 2,000 200
' Dempsey-Tegeler & Co . 2,000 200,
. Johnson, Lane, Space & Co., INCome oo - . 2,000 200
Wagenseller & Durst T 2,000 200 ;
‘Moore, Leonard & Lynch A 1,500 150
'J. C. Bradford & Co _ 1,000 100
.S. K. Cunningham & Co., Inc.- 1,000 100
Doolittle, Schoellkopf & Co..__ 1,000 100
. Jenks, Kirkland & Co 1,000. 100
~Mead,  Irvine & Co 1,000 100
Nelson, Browning & Co 1,000 100 .
. Frederick S, Robinson & Co.,-Incio o .l 1,000 100
Herbert ‘W, Schaefer & Co 1,000 100
. Taussig, Day & Co., Inc 1 1,000 100
Woolfolk, Huggins & Shober..._. ~Z 1,000 100

' Warrants—By appropriate corporate aotion, the company -has been
; authorized to issue and sell to the underwriters stock purchase war-
<rants entitling the holders thereof to purchase at $18.75 per share on

or before 3 p.m. (EST), Aug. 1, 1950, an aggregate of 90,000 shares of
; the common stock. (par $1). ) ¢ S o IR

" Consolidated Income Sfatement. Yea;r Ended ‘l‘)e‘c.‘Sl ik Ly
4 *1944 1943 1942,
$17,655,647 $12,843,561 . $8,826,914
9,588,462 1 7,366,607
3.245.365 . 2,189,307 ¢ 1,883,223

profit on"operations.. ... §4,821,820 7 $3,287.647. ® $1,954714
i : vt 123,964 537 100,1144 111315735

1ol $4945,784" $3,387,761° $2,086,449
et¢. ' “379,761 " "°116,649 '~ 118,952

Net sales
¢ Cost of goods sold :
Selling, - gen. and admin. exps..

. Net.
Other

Gross  inc
Other deducts.,

incl int. chgs.,

4,988,977

* .laneous deductions from income in accordance with the accounting
requirements of the Federal' Communications Commission, and are ins
‘cluded in '‘Other income, net”. 3
were, in fact; current operating expenses and should have been.dce
counted for as' such. ' - . ¥ e

{Includes an amount of $684,000 to offset the estimated reductlor{
in’ Federal ‘income and excess profits 'taxes-attributable to premium
“paid on series C bonds called for redemption Feb. 1, 1945 otherwise

““chargeable in -its-entirety to surplus.—V. 162, p. 138, L

‘New England Power Association——Oufp'ut off 1.76%-—%’ :

. The Association reports number of kilowait hours available for its
territory for the week ‘ended July 21, 1945 as ‘61,311,288 compared

with 62,412,349 for the week ended July 22, 1944, a' decrease of 1.76%.,

“ Comparable figure for the week ended July 14, 1945 was 61,612,684,
a " decrease of 0.18%
V. 162, p. 356,
1 ; i d
‘New Haven Clock Co.—New Directors— : !
Paul V. Eisner and ‘Max Taussig, co-owners of  the Rensie Watch
Co. of New York, and Lawrence J. Rubenstein, former department
ston(anexecucive, of Boston, Mass., have been elected directors.—V. 159,
p. 2011, - . it

New Mexico & Arizona Land Co.—Annual Report— y

Years Ended Dec, 31— + 1944 L 1943 1942.
Rentals $43,358 $47,076 $41,935
JInterest 20,310 - 16,573 16,207

: Other 5,306 5,806 4,933

Total income - s o it iis il $68,974 $69,455 $63,075
Expenses * 7,909 7,229 5,849
Taxes _ 21727 28764 29,677

"Balance of income.___._.__i_l_  $33,338 - 8$33462 , $27,54Q
: General Balance Sheet, Dec. 31 KL L B
Assets— 1944 1943 1942/

. Investments ..l $1,011,503 $953,100 . $863,790"

- Current assets ,367 75,019 - 64,057

' Deferred: assets 37,383 ... 37,912 7,915

.. Total: $1,102,253  $i,066,032 $1,035,762

. Liabilities—: ; : ‘ g, L)
.\ Capital, stock  (par, $1)__...._._.i__ - $1,000,000 : $1,000,000 . $1,000,000. ..
* Current liabilities: e 123,192 22,831 .+ ... 30,239
" Deferred credits_. %, L 27,182 17 26,182 22,910

" .. Profit vand loss 51,349 18,049 -~ Drl7,387

Total. =

= $1,102,253  $1,066,032 7. $1,035,762

U= -1560,. p." 2639,

Liabilities—Dividend . payable, $156,641; due for capital stock re-
purchased for retirement, $9,421; reserves for expenses, taxes,. etc.,
$11.451: capital stock ($1 par), $1,423,909; surplus, $6,486,196; total,
$8,087,618.—V. 161, p. 2789. @

National Tea Co., Chicago—Sales— :
Period End. July 14— 1945—4 Wks.~-1944 .  1945--28 Wks.—1944
Sales . $7,994,373 $7,829,639° $51,913,248 853,161,782

At July 14, 1945, there were 811 stores in operation
a year earlier.—V. 162, p. 356, -« ! ol Ry

Nestle-LéMur Coi——-Eamings—_

1194571 1944

i 9 Months Ended May 31—

Operating profit .. - 3 $324,561. . $273,892

" *Federal income and excess profits taxes..___- 5 220,170 . . 176,550
Net protit LAl 8104391 $97.342

«After post-war: refund of $18,863 in' 1945.and $14,298 in 1944,
Operations of the..Canadian. subsidiary- before- taxes for :the nine

months’  operations ended May 31,% 1945, ~show- an operating profit t
(Canadian dollars) of $16,707 (same period  prior year $6,241). Net.

profit after provision . for taxes,.less postwar. refund, is-estimated at
:$6,707 (same period prior year $5,081).—V, 160, p. 11. R i

New England Gas & Electric Association—Output—

For the week ended July 20, the Association reports electric output
of 13,251,700 kwh. This is an increase of 804,578 kwh., or 6.46%
above production of 12,447,122 kwh. for the corresponding  week .a

" Gas output for the week ended July 20, is reported at. 100,737,000
cu. ft., an increase of 1,189,000 cu. ft., or 1.19% above production of
99,548,000 cu. ft. in the corresponding week a year ago.—V. 162,D., 356,

New England Telephone & Telegraph Co.—Earnings—
Period End. June 30— 1945—3 Mos.—1944 1945;12 Mos.—1944
$ $

95,749,126 108,628,076 102,896,539

Operating revenues ___. 28,197,157 ;
tOperating expenses _._ . 20,267,285 17,456,263 78,127,172 * 69,814,529
*Federal .income & ex- ’
cess profits taxes.__. 2,178,783 2,955,566 7,235,209 11,708,311
Other . taxes .. iiool-i 1,832,033 1,724,245 " 6,995,953 : 6,484,898
Net - operating income 3,919,056 3,613,051 = 16,269,741 14,888,801
tOther income, net—Dr 180,890 153,232 11,473,854 796,859
Total income __.__.__ 3,738,166 . 3,459,819 14,795,887 14,091,942
Interest deductions _-:- 1,101,935 1,145,790 4,515,796 ~ 4,626,037
Net income .._.._. 2,636,232 2,314,029 10,280,091 . 9,465,905
Dividends ... =~ 2,333,552 - 1,944,626 9,334,206 8,945,281
BRIGNCE .iamammuiilia 302,680 369,402 945,885 520,624
Earnings per share__ .. $1.69 $1.49 $6.61 $6.08
¢After deduction of excess profits tax credit of 10%.

tOperating expenses exclude amounts of $237,’71"7, $188,096, $805,471,
$718,873, Ior‘ the ‘respectlye periods shown, representing that -portion
of employees’ service pension accruals, which were charged to miscel-

, a8 against 852

t Proy. for renog. of ‘war contracts_ 75,000 "> 4,175,000 - Lk L T L i
. Prov. for Federal income, surtax - s o _-1312 e +New,York Central RR.—June Earnings—
i -and excess- profits: taxes...-_._. 3,283,053 2,374,503 - 1,312,664 "1 " .. s Al Lensed Resy i :
. Minority interest in subsidiary____. | 16,979' . 4612 70 i1l (Tncluding- All ‘Leased' Lifiés) i o
; v : O ; Period End. June 30— 1945-—Month—1944 . 1945—6 Mos.—1944
1 income_......_-i_ ' $1,190,991 * ' $816,997 % ' $654,833 ; $ $ & :
S LR e ; ¥y Railway. oper. Tevs..... 61,635,757 63,312,603 344,229,850 358,505,202
. negotiation settlement __._._.ll° T i ‘. 11,181 . 29,450 ~ ~Railway -oper. . exps. -43,807,345 42,432,403 265,628,689 259,354,241
“Surplus- adjustments- _ DrT7,082 -+ Dr62,813 “Railway fa:é'a;c;uals-_’-10,236,451 11,469,483 : 39,186,939 '54,’752,07([)
; ] I ! .. "Equipmen oint fa- ; :
Adjusted - surplus net income_.. . -$1,190,091 - §798,734 ¢ ' $562,510 - - cility rents ... 1,282,179 - 1,612,488 * 10,642,839 - 10,198,495
*Includes Bedford Pulp. & Paper Co., Inc., and’/its' wholly ' owned i Nef ry. bper. lncorﬁe'_ 6.309.782 . 7.858.220 28,771,383 " 34,200,396
subsidiary, Bedford Timber. & Land Corp.—V.-162, . 138, : ' Other . income —_.-....  2.052,025 ' 1,985,456 10,674.943 10,248,177
National Investors Corp.—Quarterly Report— -'m'ruté}i' income ... B.IGLEOT . 9,843,685 30,446,326 44.448.572
g : «Mise. . deductions. <. ¢ 99 1 835,88 1,704,25
- The corporation reports net assets of $13,261,789 at June 30,1945, + * Y 4 7 0%
. equivalent to $9.31' per share 0‘: the'gumpany‘s ;cuck, m?n JunMe 32‘ Total . fixed charges.__.. 5,198,443 . 5,735,140 .?2.923.002 24,124,947
. 1944 the asset value of the stock was $7.70 per share-while on Marc! 24 - ‘ . ¢
31, 1945 it was $8.33. . Net income ... .. : 3,016,366 3,712,514 .15,687,437’ 18,619;7?
Statement of Income 6 Months Ended June 30, 1915 e *Incl. Fed. income & N
Cash  dividends $199,135. - - vexcess profits taxes 6,332,777 8,802,510 " 14,423,334 31,183,103
General expenses 3 e s o 281,819 i T 162, p. 356. : : : s
i it i on’ under- Securities - 3
B T e : ¢10 ' New York, Chicago & St. Louis RR.—Earnings— =
‘Taxes (other than Federal income taxes) .. j.ca—loowcoo. -:2,080, Period End, June 30— '/ :1945—Month~—1944 | 1945—6 Mos.—1944" .
A i e, . GT08S ‘income L. $7,928,388 . $8,417,367 $49,027,541 $50,807,293
*Net income e $164,926. . Fed. income & : "o
#Corporation has'elected to be taxed as'a regulated investment.com- profits taxes L ool lawlds 1,684,000 2,991,000 9,983,500
pany and as such should have no liability for Federal income tax in Other rallway  taxes__. 438,583 394,528 2,362,782 . 2,196,480
respect of net .income from dividends. A S T b ! ‘Net operating income__' ' 1,384,664 939,626 + 9,468,173 . 5,638,079
‘ Net income __.L_._._._. 1,039,376 592,755 - 6,550,097 " 3,554,706
Balance Sheet June 30, 1945 X Sinking funds & other ; \ i3
Assets—Cash ‘in banks, $220,611; investments in common stocks—at - - appropriations ... ) 83,334 18,333 - -.'258,333 50,000
Ccost, $7,801,614; receivable for securities sold, $48,173; dividends re- ‘Balance to surplus..__. 956,042 584,422 6,291,764 3,504,706
' ceivable, $17,220; total, $8,087,618. ' e -V, 162, p.13. g LE

Niagara Hudson Power Corp.—Extension Granted—

The SEC. has granted the corporation and its subsidiary, Buffalo
*Niagara & Eastern Corp, an extension to Dee, 19, 1945, to comply;
with the.Commission's order of June 19, 1944, directing B. N. & E.
to recapitalize and that: appropriate voting -power be extended to its:
present $5 preferred stock. The Commission  directed the company
to substitute for its presently. outstanding $1.60 cumulative preéferred
class A stock and common stock, one class of new common stock.

* Asks Bidding Exemption— .

{'The SEC. set August 3 for a- hearing on an application by the
corporation- for exemption” from bidding in the ‘sale of its preferred;

stock holdings. in Central New' York Power Corp. 2 Loy

Niagara Hudson proposes to sell 41,516 shares of Central New York
+5% -preferred to- provide a portion of the $63,000,000 it would ‘con=
tribute “to Buffalo, Niagara -& Eastern Power Corp. for use: in the
,ret:i}rement, of ‘the subsidiary’s $1.60 second preferred stock.—V. 162,
-P. 356. 7 §

Noma Electric Corp.—New Official—

Joseph H. Ward has been appointed: Executive Vice-President. H‘:
has been a director of the company in charge of sales and distribu
tion since 1938.—V..161, p. 2790. )

North American  Utility Securities . Corp.—Quarterly
‘Report— . i 7
Valuing security investments on the basis of June 30, 1945 market

‘ quotations and after providing for the additional Federal income:tax
at ‘current rates (approximately :$280,000) *which ‘would be payablg

if the appreciation. were realized, net assets of the corpomtion'

amounted to $6,238,065, equivalent to $103.97 per share of its pree

ferred stock outstanding, as compared with $5,698,280, or $94.97 per

-preferred share on Dec. 31, 1944.. )
The preferred stock is entitled as of June 30, 1945 to a preference:

of $136.75 per share, or $8,205,000, including accumulated dividends

to June 15, 1945 still unpaid.

assets or income for the common  stock. 2

The North American Co., owns all of the preferred stock and 80.62%?,

of the common steek,  As previously reported North American Cou

has been directed by the SEC to sever its relationship with thes

. corporation by disposing of its direct or indirect ownership of the
securities issued and. property owned by the corporation. In August,

1943, North American Co. submitted. a plan of reorganization' to the

Commission designed to accomplish the purposes of the Commission's’

Jorder. - The. plan is still pending hefore the Commission. i
Earnings for Six Months Ended June 30 e

1945 1944 1943 1942 : )

TNCOML: o S dmmate s -$139,476 - $136,324 . $130,998 . $133,34%
.Miscellaneous ' expenses.. 1,031 943 . 904 < 991
Prov. for Fed. inc. tax. . 8,000 8,100 7,800 5,800;
Prov. for other taxes.. 450 450 450 2,000

Net income e $129,995 $126,831 $121,844

$124,558
Balance Sheet, June 30, 1945 3

Assets—Investments in securities, $4,953,425; U. S, treasury cer<
tificates of indebtedness (at cost), $165,000; dividends receiyable, $41,s

R . oy Vi sub s e g a4 v 'R

Company' considers that these amounts. -

under  the - corresponding = week last ' year,—w.

There confinues to be r> equity in-




' of 'operations.

/| ‘Has Record Sales—
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402; interest. accrued on U. 8. treasury certificates .of indebtedness, -
$325; cash, $31,665; total, $5,191,818. . ¢
' Liabilities—Capital stock - (second preferred stock,” 60,000 - shares
entitled on liquidation to an aggregate of §8,205,000 and. common
stock, ‘466,548 shares), $1,500,000; capital surplus, $3,385,248; undis-
tributed’ income (since Dec, 31, 1942), $167,262; dividend payable on

second . preferred stock, $120,000;. dividends unclaimed, * $304; tn:ges

accrued, $19,004; total, $5,191,818.-—V. 161, pp. 883, 1246.
- d s 1

* ‘Northern States Power Co. (Del)—Weekly Output—'

' ‘Rlectric output of this company for the week ended July 21,1945,
totaled 44,496,000 kwh., as compared ‘with 39,911,000 kwh.. for the;
corresponding weelk last_year, an increase of ;1.5%——-V. 162, p. 356. -

Northwest Airlines, Inc.—Changes in Personnel—
' Colonel George E. Gardner has been elected Vice President in charge.
He held the same position before entering military:
in charge of operations during Colonel

service in 1942. K. R. Ferguson,
in - cnarge ..of

Gardner's absence, has been -elected . Vice-President
engineering and post-war planning..- : ) L
:* R, ‘O, Bullwinkel, formerly Assistant to Croﬂ»Hunter; Prgs;dent, (has
been elected Vice-President in charge of traffic, a new position. . -

“ Colonel W. Fiske Marshall, has been named General Operations.
Manager.. He has been serving as Assistant to the President.—V. 162,
p. 251 B S ’

Bell Telephone Co.—Earnings— :
- 1945—Month—1944 19455 Mos.-—1944 -

.- Northwestern
< Period End, May 31—

Operating revenues . $5,122,666 © $4,738,169 $25,327,458 $23,060,291
_Uncollec, oper, Tev. ... 576,046 [T 14,107 32,065 18,979,
Operatin .1'evvenues ...$5,116,620  $4,734,032 $25,295,393 $23,041,312
OperrJating gexpenses-- ~ 3,361,346 . 3,166,537 16,247,916 15,384,578
. Operating taxes ... .. 1,147,969. 1,024,966 - 5,924,914 4,562.8191
'\I;Ie'c oper. income $607,305 $54%,529" $3,122,563 $2,793,915
Net :income _._... . 573,825

499,558 2,872,845 ‘2_;490,133_
~YV.. 161, p, 2664. = . - ; o8

. Nu-Enamel.Corp.—Registers Preferred— .. . . ;
. The corporation has registered 50,000 shares of 60-cent cumulative’
convertible preferred stock which: is to
51110 per share.
share basis. W £ TR s

‘Any unsubscribed portion will be offered later to the public by ‘a
group of investment bankers ‘headed by Floyd D. Cerf & Co, of Chilcngo..

t Paint and enamel sales for the first six. months of 1945 were 60%.,

- ghead of the corresponding. period last year and June. was the best

Industries,” Inc.—V. 162, 'p. 251',

Uncollec, oper, rev. ... 217,049

. and’ PT-boat marine ~engines,

month in the histcry of the company,
nounced.—V, 162; p. 251,

_¢ Ohio Edison Co.—Earnings— : :
| Period End. June 30— 1945--Month-1944- -~ 1945--12 Mos.—1944

Sross revenue _..-.-..  $2,863,079 $2,724,173. $36,509,668 $34,602,842"
gper?mng expenses '___ -~ 1,196,676 1,074,281" 14,793,379 12,608,918
v. for deprec; “and | ; i

l‘:rgmort;izat,hn? _______ 340,997 339,822 4,084,914 . 4,003,488 -
Provision for taxes..__ 841,267+ 728,517 10,587,262 10,483,925;
1 :

1
. ¢ Gross income 'li._c. $486,140 © $581,554 $7,044,103 - $7,506,512
Int.rgz other: deductions 219,290 . ' 314,988 13,530,609 3.829,965»
3+ Net income ___.._... $266,850  $266,565 $3,513,494 63’_‘676,54'7:
Divs. én pfd, -stocks..._ 83,500 117,443 1,103,829 - 1,743,120
“Bahmce ____________ $183,350 . $149,122 ' $2,409,665 $1,933,427;

-[-V. 161, p, 2790.

' Oklahoma Power: & Water. Co.—To Exchange Notes—:
k Securities and Exchange Commission has permitted ; the -com--
pageto issie $550,000 of 2%  promissory notes to banks ‘in exchange
for 2% notes due July ‘27, The mew’ notes will fall due’ between:
Nov. 27 and July 27, 1946, They ‘are secured by, $750,000 of Sseries

C 5% bonds due 1948.—V. 161, p. 2664

i Olin Industries, Inc.—New Sales Manager—

+ George ‘M. Davis -has--been ‘appointed sales manager -of the ammu-
nition .division of the Western Cartridge Co. He also will continue ‘as
‘Assistant - Sales - Manager - of Winchester Repeating. .Arms . Co, cand;
Bond  Electric  Corp., New. Haven, Conn., other . divisions ' of ' Olin

. Pacific Mills—Increases Distribution—

. The directors on July 23 declared 'a quarterly ‘dividend of 75 cents,
éer share on the capital stock, payable Sept. 15 to holders, of : record,
Sept. 1. Previously, the company made " distributions of *50 cgnts per.
share each quarter. t

» “The point has now been reached when in the opinion of the direc- '

rs, a larger proportion”of the annual earnings can be paid out’ with-z
g‘l]xts Jeupar%llzlrxx)g the financial security of your investment,' Henry M,
Bliss, President, informed stockholders on July 23 in a lefter accom-:
panying the' earnings statement. ' “Payments ‘hereafter in a ‘given
year will be determined to a greater extent by -the currnt outloqk‘
and financial requirements,” he said.—V. 161, p. 2114,

¢ Pacific Telephone & Telegraph Co~—Earnings—

¢ Deriod End. May 31— ¢ 1945—Month—1944 = 1945--5 Mos.—1944 .
ing 1 o . $12.191,793 $10,612,591 $58,008,026 $51,701,863

g $ 26,500 ' 132,720 . 127,500,

‘ "Operating revenues __ $12,164,744 $10,586,091 $57,875,306. $51,574,363.

Operating expenses ... . 8,226,976 17,453,602 38,975,938 36,261,503
oﬁmuni faxeg oo 2,731,685 2,083,704 13,067,961 10,034,132.

Net oper, income_. . - $1,206,083 $1,046,785 5,831,407 " $5,278,728
Net SHeome F5iorr 939,335 1,702,234 7,196,618 = 8,361,367,

~-v.'162, p. 139.

 Packard Motor Car Co.—Annual Report Reveals In-

tentions to Stay in Specialized Engine Field and Double\
Car Output—

. Plans for abroadened future. of aircraft. marine and industrial

engine applications, as well as an expanded post-war:automotive goal:

' of .200,000- cars .annually, are outlined by this company to its 111,012

stockholders in the 1944 annual report.

s+ Production -of aircraft .and marine englnés will be : continued ‘after .

the .war .and:car output 1s- expected to nearly double -the .company’s.
previous peak . year, the 41st annual  statement says. .It -emphasizes
that, in fulfilling its war assignments of Rolls-Royce aircraft ~engines
Packard «produced .’ 1944 .. dollar. volume,
ur ‘times the total of any former peacetime year. oo
t also . pictures a new: building acquired :by  the company
' space.in its parent plant for- speedier . conversion -to..car
production when the war allows.’, It shows factory shops now producing’

_ vitally ‘needed. car replacemcnt-parts in accordance with & gove:nment-__
© approved. program,

«'“Cash - and- marketable secu‘x"t,les' increased'511,023,601"during the,
year,” says-Geo. T, Christopher, President.

.- ¢reased $4,255,514 -and, in compariscn; total current: liabilities were only

. $1,454,420 more- than at-the end of
. close of 1944 amounted to $35,555,306, or $2,801,094 more than a: year. :

1943;.  Net working capital at-the

2go. .
zrg“Post-war,relund of excess profits tax amounted to $2,000,000, as
compared with $2,040,000 for 1943. A total of $4,624,350 (estimated)

- ¢f .such . post-war excess profits-tax refunds was carried as an asseg .

at the close of 1944. . o 8
. “Additional provisien for contingencies and post-war adjustments was

* gnade in the amount of $1,000,000 and our reserves for that purpose

totaled $4,000,000 &t the year-end.
““Capital and surplus ‘totaled = $55.136,471, equivalent to a  book
galue of $3.68 per share on the 15,000,000 shares of common stock

itized for FRASER '
p://fraser.stlouisfed.org/ :

‘be -offered to -stockholders: at .
The stock is convertible into common on a share-for-'

L. Frank Pitts,. President, an-,

' purchase

i on'Dec. 30, 1947..

- from ‘the sale of the securities offered has been~or can be made,

“Total.:current- assets in-"-

outstanding. - The net worth of the company at the previous year-
end, was $52,517,695, corresponding to a hook value of $3.50 per share.”
: " Consclidated Income Account for Calendar -Years

A 1944 1943, 1942

g b TR $ $ $-
Sales of war products, autos,- ser- : ik
* vice parts, etc.-.. s .. 455,118,588 340,716,931 221922430
Other income o 574,165 544,719

Total 455,692,753 341,261,650 :223,069,602
Cost of sales. 425,613,904 310,461,467 199,287,060
Selling, general and ‘admin. exps... ' 4,016,807 3,155,692 2,586,755
Depreciation and amertization..._ . 1,344,132" | 1,389,903 1,352,013-
Automotive -tools and dies writ. off . L0t Llllol 3,253,459
Automotive inventary and commit-

. ment losses - } 1129,190
iLoss from" cperations.

Provision- for - Federal normal in- .7 ‘
.come’tax and-surtax_. . .. - 1,600,000 " 2,140,000 - 2,630,000
Federal excess profits tax ~_. 20,000,000 20,400,000 7,800,000
Post-war refund of exeé. profits tax €r2,000,000 Cr2,040,000 = Cr780,000
Prov. for contingencies and post- ) .

war adjustments’ —_..__l__.__. +-1,000,000 ~ 1,000,000 ' 2,000,000

Net, profit for year ... 4,117,910 4,754,587 4,726,237
DIVIAeNds: " —ooe i ria cnbcim te i 1,499,134 . 1,499,134  1,499,134.
: Surplus 2,618,776 - 3,255,453 3,227,103
Earnings per common share. > Co.80.27¢ $0.32° $0.31

“tAfter $2,100,000 provided‘thefeiof fn
branches and subsidiary companies. . A ;
; Note—Renegotiation of - 1942 -and 1943 war business resulted in a-
refund to the U. S. Goveérnment 'of $3,000,000 each. year, which was.
charged to reserves provided in-that year. Provision for renegotiation

1941, $Of automotive  selling.

.for 1944 has been made on substantially ‘the same basis: as the’

settlement for the preceding year.
Consolidated Balance Sheef, Dee. 31

1944 ', 1943

. Assets—— i - o
*Property ' investment

5 $ - -8
18,234,375 19,189,207
Rights,. franchises, . etc. . b gl 1

Miscellaneous inyvestmen 12,111 107,955
Invest. in and advances to English subsidiary._ 194,962 ' . 178,615,
Post-war refund of . excess. profits tax...... . ,624,350 2,821,150
Inventories : 3 16,343,609 12,264,272"
Accounts receivable .. SR 23,769,496 24,648,369~
V. 8, Government  securities. il .. o . L. $23,423,140 17,197,396:
Cash : RS ; /31,846,852 27,043,994
Deferred charges : : 515,367+ ' 466,554
Unbilled costs :under, cost-plus-fixed-fee contrs. 32,239,618 42,213,169

. Total
. Liabilities—: **
fCapital stock __

‘. 151,203,880 146,130,685

30,000,000 - 30,000,000-

Accounts payable and accruals.. 23,240,667 - 25,059,585

"~ Miscellaneous current. reserves.. © 65,912,620 3,877,335
Advances by customers under ci 38,000,000 35,000,000,
Preyision for” income: taxes, etc : 24,914,122 26,676,069
Res. for contingencies and post-war -adjusts.... ‘. 4,000,000 3,000,000"
Surplus : 2 : - 25,136,471 22,517,696.

“Total . 1 : 1..151,203,880 146,130,685,
sAfter depreciation, -tRepresented by 15,000,000 no par shares, in-

cluding 8,660 held. in name of trustee for account. of company.

~ 3Includes U: S. and- Canadian securities ‘at-amortized cost, not over.

market.—V. 161,” p." 2451, . . -

% Pan American. Airways Corp. — Stock Offering—A:
group headed’ by  Kuhn, Loeb & Co. on.July 26 an-.
nouneed  the purchase of 110,642 units of capital stock:
and stock purchase warrants. - The purchase represents-
the unsubscribed. portion of the original total of .2,043,--
261 units offered’ by the‘corporation te its‘stockholders.
at $21.50 per unit. -Each unit consists of one share of.
capital stock and a stock purchase warrant to purchase
one additional ‘share of such stock.  Associated with
Kuhn, Loeb & Co. are Blyth & Co., Inc., Lazard Freres,
& Co.;-and Ladenburg, Thalmann & Co. - : %

The corporation was- advised that the representatives of the under-
writers have determined not- to make a general- public- offering on bex,
half-of the: several underwriters of: the units (or shares of stock or
warrants. comprised -therein) purchased ‘from the- corporation -by  the:
several underwriters; that. the 110,642 shares of ‘capital stock and stock
warrants for a. corresponding number -of’ shares comprised*
within- said units' are to be delivered to the respective underwriters.
purchasing the same from’ the- corporation; and that, accordingly, the:
several underwriters may sell their respective shares of stock-and stock
purchase warrants at such times and at such price or prices ‘as they,
respectively, ‘may determine.. s v
+ 4,086,522 shares of capital stock of the corporation (par $2.50) were
originally  offered to stockholders.through thedistribution of trans--
ferable subscription warrants to stockholders of record July 2, 1945.
The subscription warrants entitled the holders to subscribe - during
the subscription period ending at 3 p.m. (EWT) July 23, 1945, when
unexercised subscription ~warrants . expired at the offering price ‘of
$21.50 per unit,  for a total of 2,043,261 units, each unit consisting of,
one share of capital stock (par $2,50) and of the right, evidenced by &’
transferable stock ‘purchase warrant, to purchase, for $18 ‘per- share,
one additional share of capital stock, at or before 3 p.m,, New York
Time,. on. Dec. 30, 1947, when.unexercised stock purchase warrants will:
expire and become void, 2,043,261 shares of capital stock of the' cor=
poration (included 'in: the ' 4,086,522 offered to stockholders) are is-
suable upon the exercise of stock purchase warrants included in the
units, . : ; .

- Capitalization—-100,000 Shares Sold-to Atlas,Corp.—On Dec. 31, 1944,
the authorized capital stock consisted. of 3,000,000 shares (par $5), of.
which 1,993,261 were issucd and oufstanding.  On. Feh, 24, 1945 the
cutstanding shares (par 5) were plit-up on a two for one¢ basis and
the authorized capital stock was increased to.10,000,000 shares (par
$2.50), of which: 3,986,522 shares were then issined and outstanding.
Orni: June-30; 1945, pursuant to the -prior underwriting agreement dated,
Dec. 5, 1944 hetween Atlas Corp. and the corporation, Atlas Corp. exer-
cised - its option to purchase (at $16 per share) 100,000 shares of capi-
tal stock (par $2.50). Such shares were duly issued to Atlas Corp. upon,
payment of the aforesaid gurchase price therefor, and the corporation

now has issued and outstanding 4,086,522 shares of-its capital stock
- ¢par $2.50): 2 ¢

+ The 4,086,522 .shares of. capital stock how offered are authorized
and unissued;: they.have 'been reserved for-issuance upon. the exercise.

_of the.subsecription . warrants and stock purchase  warrants,  and for
g % Uy

issuance ‘to the underwriters.., . ; :

Stock Purchase: Warrants—The stock ‘purchase. warrants included in
the-units originally ‘being offered ‘to ‘the: stockholders and to be. issued
tothe ‘underwriters are’transferable warrants in registered form evi-

:dencing the right.to’ purchase shares of eapital stock at $18 per share’

at’'any time after July 31945 and at.or before 3 p.m., New York Time,
; Purpése—No  specific -allocation of the net proceeds to be derived
The
net -proceeds' will be. placed in the general funds of.the corporation: and

.used -by-the corporation, or. by subsidiaries to which the same are ad-

-vanced, togéther with: other. general funds, for.the repayment of out-

. standing .bank..loans, ,capital  expenditures, including the purchase of

flight .and ground equipment, additional -werking capital and such
other. purposes as the beard of directors may determine,

- .Bank Loans—The outstanding bank loans, which have been incurred

since .the- beginning of the year, amount te $37,000,000 and are payable
on demand, - $30,600,000 of this amount, of which $6,000,000 was bor-

. rowed: from .Bankers' Trust- Co., $6,000,000 from New York Trust Co.,

$5,000,000 from Guaranty Trust Co, of New York, $5,000,000 from Chase
National Bank, New.Ycrk, -$3,000,000 from National City Bank, New’

. York; $3.000,000. from Central Hanover Bank & Trust Co., and $2,000,-

000 from Brown'Brothers Harriman & Co., all at the interest rate of

1,147,172

. stock at $16 per share; on that date the reported closing sale price of

" subject’ to ‘any required approval of the Civil Aeronautics Board.

%% per annum has been invested in United States 7% % certificates
of indebtedness, Series E, due June 1, 1946. 'These loans and invest-
ments have been made in anticipation of the receipt of proceeds from
the sale of the securities now offered and were made in udvance of the
receipt-of such proceeds, in order to purchase the.certificates at par.
The remaining $7,000,000 of bank loans was borrowed in equal amounts
at the interest rate of 1% % per annum from Bankers Trust Co. and
New York Trust Co., and was placed-in the general funds of the cor-
poration and used by the corporation, or by subsidiaries to which the-

. same was advanced, together with other g¥neral funds, for the purchase

of equipment and facilities, and for other general corporate purposes,’
including the payment of a dividend on June 25, 1945 in the amount
of $996,630. It is anticipated that the bank loans will be repaid with
funds obtained from the sale of the securities now offered, and that as
funds are needed for capital expendiftures, working capital or ctner
purposes. in advance of the maturity of the abovementioned certificates
of indebtedness on June 1, 1946, the certificates will te sold in the
open market in amounts sufficient to provide the required funds.

. Underwriters—The several underwriters named below have entered
into an agreement with the corporation dated June 29, 1945 under,
which the several underwriters have agreed, severally and not jointly,
to purchase from the corporation at $21.50 per unit such' of the
2,043,261. units -as are not subscribed for by holders of subscription
warrants to be dsitributed to stockholders of the corporation in the
percentages set forth below opposite their respective namos:

Percent. Percent,
. of Unsub- of Unsub-
5 seribed scribed
¥ < Units Units
Kuhn, Loeb & Co..- 6.116% 132% .
Blyth & Co., Inc,_ . 6.116% W. C. Langley & €o. 1.208% .
Lazard Freres & Co.._.._ 6,116% Lee Higginson Corp 1.953%
Ladenburg, Thalmann & © Carl M. Loeb, Rhoades & 5
0 €0, st Tl PR Gi16% sy Qo L L i 4.802%
Adamex’ Securities Cor 487% Laurence M, Marks & Co, .732% "
A. C. Allyn & Ce,, Inc..._ 1.208% McDonald & CO._.. . .. 9711%
Baker, Weeks & Harden.. .487% Mellon Securities Corp... 4.892%
Bear, Stearns & Co._ 1,469% ‘Merrill  Lynch, - Pierce, '
A. G. Becker & Co., Inc.. 1,208% Fenner & Beane.
Alex, Brown & Sons.__ 917% F. 8. Moseley & Co... ;
Brush, Slocomb & Co..._._ 240% Pacific Co. of California..’ .487%
H. M. Byllesby & Co., Inc. '.732% Paine, Webber, Jackson &
Central. Republic Co, Curtis e et ooV Rl 977%
(Ine. 1.208% R. W, Pressprich & Co... ~.977%
7 - .240% Riter:&. Co.ille i linasin 732%
~ +240% The ' Robinson~-Humphrey :
L .240% 51 S Tl T 240%
- .240% L, F. Rothschild & Co... 1.208%
Drexel & Co,_. Z 1.208% Salomon Bros. & Hutzler. 1.208%
Elworthy & Co.- ~ .240% ' Schwabachér & Co. :
Equitable Securi w1329 Stein Bros, &, Boyc
Estabrook' & Co.___....__ 977% Stone & Webster and g
The First Poston Corp... 4.892% Blodget, ‘Incl, oo el 2.445%
First California Co..___.. "971% Streud & Co., Inc 9717% .
Glore, Forgan & Co. 2.445% Sutro & Co..iveu - -~ 9T1%
Grubbs, “Scott & Co .240% - - Swiss American Cor L 48T’
Hallgarten & Co......... 2.445% . G H, Walker & CO.ovvuev 1.208%
Harris, -Hall' & Co. (Inc.)  .487% Walston, Hoffman & 4
Ira. Haupt & Co...a. 1.208% Goodwin -..____

Hayden, Miller & Ci

. Wertheim & Co..
. White," Weld & Co.
Whiting, Weeks &
+'The Wisconsin Co...

.. Dean Witter & Co..

. 100%:
.-Cancellation of Prior Underwriting Agreement—The corporation has
exercised its right to.cancel the underwriting: agreement entered into
between the corporation and Atlas Corp,.on Dec, 5, 1944, and amended’
on June 26, 1945. The original ‘agreement pro.vided that ‘Atlas Corp,-
wa$ committed  to purchase units in an amount which, together with
the proceeds of the sale of units on exercise of. subscription warrants,-
would provide the ‘corporation with $25,000,000, and. the .commitment
was increased to $28,500,000 by amendment,- Said agreement provided
that the corporation had the right, ai any. time prior.to: the offering
to stockholders, to cancel the same, and that right of cancellation was’
exerciséd by the corporaion,on June 28, 1945. As a result of such
cancellation,” Atlas Corp. ,was. entitled, in . accordance with. the rights-
given it under' the agreement of Dec. 5, 1944, to receive from the
corporation a sum 4n. cash, or-the right to purchase at $16 per.share
100,000 shares of the capital stock of the corporation. Such agrees
ment provided that, in the' event -Atlas Corp. exercised its option to,
purchase the shares, those shares were to- be sold to Atlas Corp.
for investment and not with a view to distribution. On:June 30, 1945,
Atlas ' Corp. exercised- its option -to purchase the .100,600 shares of"
the:stock on the New York Stock Exchange was $28 per share. '
- Holdings and Operation—Corporaftion was. organized in Delaware om
Jun‘e 23,1928, ' It is not .an operating company but. holds, directly or
indirectly, - investments in  supsidiaries. and other companies which:
principally are engaged in air transportation of passengers, property.
and mail over routes bhetween. the continental United States and. its
territories -and possessions and foreign countries, within and between-
foreign countries, and within, territories of the United States.. These
companies also engage to some extent in other activities related to air
transportation, such as the operation of hotels, restaurants and other
passenger. service facilities,. Corporation itself has broad charter.
powers, xnclgding the power to engage directly in aviation activities.

The principal subsidiary is Pan American Airways, Inc,, & wholly-
owned corporation organized in New York. . A plan for the merger,
of the Corporation and Pan American Airways, Inc,,: authorized. by,
the stockholders -in 1942, has not been consummated but a new plan
of merger may be sabmitled to stockholders and carried into effect,
.The commercial air transport activities of Pan. American Alrwayé.
Inc., have .consisted, ‘in general, of the foliowing operations: services
over the North Atiantic between the United States and Bermuda,
Ireland, the Uniled Kingdom, France and Portugal; services over the
Pacific between the United States and Hawaii, ihe Philippinc Tslands
and Asia, and also ‘between the United States and Hawaii and New.
Zealand;  services between- the United States ‘and Cuba and  other
islands of ‘the Caribbean, Mexico, Central America, the Canal Zone
and South America; service across the South Atlantic to ‘West Africa;
and service between' the continental United States and Alaska, as well
as_internal services ' in Alaska. g "

. Operations ave, subject, among other things, to the obtaining of

required peynussions and authorizations of foreign governments, and

the possession of .required loeal operating concessions, franchises and

permits. Suhsidiaries now hold numerous concessions, franchises and

permit from Latin American and other foreign governmental 'bodies, *
relating  in t‘h_e‘main to operating’ rights, the use of airports and

operating facilities, the carriage of mail, radic operations and meferd-

logical : service. - Thes¢. concessions, franchises and permits’ différ

widely as to the extent of rights granted and obligations imposed, and
as to their terms and conditions, duration and in other respects, and

n~number._ of ‘them, including operating rights trom several ‘of ‘the
countries involved, are of an informal nature and are for short terms
or terminable. at will. In a few cases the opearting rights are
terminable upon failure by the United States to extend reciprocal rights

to foreign airlines desiring to utilize such reciprocal rights.  The

operatl_ng rights held by the subsidiaries are, generally, sufficient te

guthorize operations on the routes presently served (although in many.
cases only. on o temporary basis and in scme cases for less than the

(requencies which ‘might be desired). The proposed additional, opera-

tions -outside the United States will generally require the obtaining

of additional’ authorizations from foreign government.

The corporation also- owns, through Pan American, Airways, Ine.,
approximately 78% of the stock (100% of the preferred and '66.67%
of the common, beth of which are voting " securities) of -Uraba,
Medellin' & Central Airways, Inc, (Del.), which operates between the
Canal.Zone and Turbo and Medellin, Colombia, under a permanent
certificate of Public. Convenience and Necessity issued by the Civil
Aeronautics Board.

In addition to its ownership in these companie; ‘the corporation:
owns, directly or indirectly, 100% of the voting securities of Compania
Cubana de Aviacion, S. A., organized in Cuba; approximately 64%: of
the voting securities of Aerovias Nacionales de Colombia, organized im
Colombia; 58% .of the voting securities of Panair do Brasil, S. A,
organized in Brazil; .and 56% of the voting securities of Compania
Mexicana de Aviacion, S.:A., erganized in Mexice. z

Extensive internal services.in Brazil, Colombia, Cuka and Mexico,
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as well .as certain international. services, -are furnished by the sub-.
sidlaries organized under the laws of those countries.

The corporation also owns 50% of the capital stock of Pan Afneﬂcan-
Grace Airways, Inc., organized in Delaware (the qth(-r 50% being
owned by W. R. Grace & Co.), approximately 45% . of the capital
stock of China National Aviation Corp, a  Chinese corporation  (the
remainder. being owned by the Chinese Government) and, through a
subsidiary, securities representing investments, constituting less than
majority interests, in the capital stocks of a number of other com-
panies operating or about to-opearte air.transport services, generally
Jocal in character, in Latin American countries and fhe Caribbean,

. China National Aviation Corp. provides services in China n'l‘ld_ between
points therein ‘and -points -in India. The services within: Ching }pve
been ‘substantially curtailed, and extensive services between points in
China and points in India have been inaugurated, as a result of war
conditions, The contract relating to the formation and operation of
China National Aviation Corp. by the American and Chinese interests

" was dated July 8, 1930, ran for a period of 10 years, and was extended

five years to July 8, 1945; it provides for the dissolution of that
company upon expiration of the contract and for purchase by ' the
Chinese Government of the assets of that company ai a reasonable
valuation, Negotiations with the Chinese Government are pending
looking to a further extension of the contract, which- may -involve a
reduction in the.investment of the corporation in. China National
Aviation Corp.
Roule Developments

By order approved July 5, 1945, the . Civil Aeronautics Board
rengered its cli)gcision on - the applications by Pan American Air-
ways, Inc., for an -additional certificate of ‘public convenience and
necessity and - for amendments. . to its exjsting certificate, and by
other. companies for new -certificates, authorizing transatlantic - air
transportation to Europe, the Near and Middle East, and _ India,
Under the terms .of the decision the ‘applications of: Pan Amer-
ican Airways, Inc., of Transcontinental & Western Air, Inc,, ~and
of American Export- Airlines, Inc. (controlled by American Axrhnes,
Inc.) were granted in part and denied in part, and apphcat}ons
of ~seven  other ‘companies.. were denied in full. Pan - American
Airways, Inc., was authorized to extend its operations beyond Lon-:
don so as to serve intermediate points within. Belgium, that portion
of ‘Germany which lies south of the 50th parpllel, Czechoslovakia,
Austria, Hungary, Yugoslavia, Rumania, Bulgaria, Turkey., Lebanon,
Iraq, Iran, Afganistan, and intermediate and terminal points ‘within
that portion of India which lies north of the 20th parallel; in addition,
Barcelona  was added as a stop on its presently authorized.route
between Lisbon and Marseilles; and Chicago, Detroit, Boston, Phila-
delphia and Washington were added to New York as United States
co-terminals of its transatlantic- operations; the other applications
of ‘Pan American Airways, Inc,, for routes to Euvope and the Near
and Middle East were denied, The services which were authorized
for- operation by, thé two - other companies would be directly or
indirectly competitive with the transatlantic 'services operated or
puthorized to be operated by Pan American  Airways, Inc. The
duration of the amendments to the permanent certificate “of Pan
American  Airways, Inc., and :of the: certificates ‘issued to ‘the two
other companies is limited  to seven years, ' Interested parties have
the right, ‘within 30 days “of the order, to petition the Board for
reconsideration of the decision.—V. 162, p. 139, : g

‘ Penick & Ford, Ltd., Inc. (& Subs.)—Earnings—
- Period End. June 30— 19453 Mos.—~1944  1945—6 Mos.—1944

from - operations._.._. $1,878,342 ~ $1,327,022  $3,885,858  $2,960,969

Bell., - adv.,. gen. - and
<admin, ‘exps._i._..._ 871,641 697,481 1,766,549 - 1,422,118
'.Gross profitici-iiy $1,006,701 . $629,542  $2,119,308 - $1,538,850
“ ‘Miscell, income (net)-- 9,655 13,892 23,867 30,363
- Total Income... ... $1,016,356 - $643,434 - $2,143,176 " $1,569,213
. Depreciation: .. ___. 85,761 99,948 174,166 - 233,648
Fed. .ine. 'and capital 5 3 .
stock - taxes.. 207,123 207,748 414,247 415,497
Federal exc.: pr it i A
(net) s setlaliaall 441,159 77,428 1994,787 389,718
+ Net income..... ... . $282,313 © $258,310 - $559,975" " $530,350
No. of shs. outstdg. 369,000 369,000 369,000 + 369,000
i Barned per share_..__. ..$0.97 - $0.70 $1.52 $1.44

~—V. 161, p. 2114,

Penn ‘Mutual Life Insurance Co.—Breaks Reéords-

Topping . all previous records in its 98-year history, this company
marked. up all-time highs in assets'and insurance in force during the
first six months in 1945, it was announced today by John. A. Steven-
son, President, i E : 3

Featured . highlights. of ‘the semi-annual report. included a marked
increase in pension trust business, a continued increase in the number”
of policies sold to women and, children ‘and a substantial increase in
the size of the average policy sold.

Insurance in force on June 30 was $2,174,960,399—the highest total
in the company's history.. Insurance in force gained $5,505,236 during
June and $33,922,098 during the first six months of 1945--represent-
1ing & gain of almost $9,000,000 over the same period in 1944 when
the figure stood at $25,100,380. ] :

During the half year, assets of the Penn Mutual showed a substan-
tial increase and neared the $1,000,000,000 mark.

In the six-month pericd, new business amounted to $70,368,600, as
compared with $65,509,874 in the same period in 1944.—V. 162, p. 14,

Pennroad Corp.—Semi-Annual Report—
Total assets at value, June 30, 1945 (using values for secur-
ities set forth in the appended list, which do rot pur-
port to represent. the amounts which might be realized
upon disposition of  the asset§) ... __= . .

; $61,762,487
Total liabilities June 30, 1945

6,616,350

Net value of assets applig; to com, stk. June 30, 1945.. $55,146,138

'Net asset value per share of common stock outstanding June 30,
%)945,3«11&1%:‘31:19(1 from the- above, was $9.27 compared with . $8.03 at
ec. 31, 5 :

Earnings for six Months Ended June 30

: . 1945 i 1944 . 1943 °
'}‘otal income $884,171 $936,115 © $1,042,704
Interest paid 1,792 2,167 . 1,074
Taxes other than Fed, - 3,118 6,923 6,298
CGeneral 'expenses _____.z__.. s 83,308 69,318 74,511
Extraordinary legal expenses..._ .. 32,738 6,637 . 45
Ped. income taxes, normal & surtax 46,610 73,734 110,103

Net 4 ! $716,555 - $777,336 . $850,672

General Balance Sheet, June 30, 1945

Assets—Cash—demand deposits in banks, and on hand, $6,061,346;
mvestmzntf; x:t book \;glues.“sﬂ,séﬁ,%s; accrued income, $54,951; furni-

re and fixtures (after allowance for depreciation, $29, s
total, $50,973,840. p e

Liabilities—Notes payable -($2,000,000. of which are secured
U. 8. A. bonds, $6,500,000; interest payable, $1,792; taxes accrua?g
$112,852; taxes withheld on salaries and. dividends, etc., $1,706: com-
mon stock. (par $1), $8,300,000; capital surplus,. $39,657,234: earned:
surplus, $4,794,075; cost of 2,352,711 shares of common' stock, held in
treasury, Dr$8,393,819; total, $50,973,840.—V. 161, ‘p. 2664, .

" Pennsylvania Central Airlines—Earnings— -
Operating and Financial Statistics
- Period End, June 30— 1945—Month—1944 1945—6 Mos.—1944

Total oper. revs._.. $991,324 . $521,019 . $4,764,425  $2,275,180
Operating profit . 178,704 148,189 27,345 121,574
Net income _____ 149,468 80,884 411,549 66,463
Earned per share _____ $0.31 $0.17 | $0.87 $0.14.
Aver. No. of planes in : - ' N

operation .. .-couila 20.1. “: 9.0 18.1 7.6
Rev. plane miles.. .- 881,141 412,937 - 4,575,202 1,858,951
Rev. pass. miles_ . 16,314,082 7,449,406 ' 73,461,714 31,932,392
Flight oper. factor. 97.87% 98.18% 90.91% . 90.93%
Load factor -__._ 18.5 18.0 16.2 17.2

During the month of June PCA.achieved the highest reoon;ds in its
nearly 19 years »of operation in‘volume of traffic and operating reve--

igitized for. FRASER
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nues. The airline’s met profit for the first six months of this year
also reflect the best such period in the company's history.

PCA Vice-President J. J. O'Donovan reports that during June the
airline established new company traffic records, having carried 73,257
passengers a total of 16,314,082 revenue passenger miles. This com=-
pares with the 65,467 passengers and 14,507,540 revenue miles flown
during May of this year.  During the- first six months of this year
PCA has flown 340,083 revenue passengers a total of 73,461,714 reve-
nue passenger miles, compared to 149,621 revenue passengers and 31,~
932,392 revenue passenger miles flown during the same period in 1944,

More New Routes Planned— -

New air service for many of the major cities in the eastern region
of ‘the United States is proposed in a series of applications filed with
the Civil. Aeronautics Board by PCA, ; o A

A new route between Pittshurgh and New Orleans, which would link
the important Gulf seaports of Mobile and New  Orleans. with . the
industrial capitals of the East, is preposed by PCA. The ‘extension
of PCA’s present New York-Birmingham route tothess cities would
result in many new air services, PCA officials state in the application.

The second new route sought by the airline. is a Washington-New
York airway, with intermediate stops proposed for Baltimore, Wil~
mington and Philadelphia. PCA is now authorized to serve both
Washnigton and New York from the West and South.

A third application proposes a Buffalo-New York City route, which
would provide new flight facilities to Rochester, Binghamton and
Scranton,

Another application seeks to include Philadelphia as a stop on PCA's
Birmingham-New York-route, © This would  provide Philadelphia with
direct. air service from many important Southern. cities, as well as
new service to ‘the central industrial capitals of -Chicago and Mil-
waukee. ! i

A fifth application would include Philadelphia as a 'stop on PCA’s
present  Buffalo-Washington route. providing -that city with needed
air service from western New York. ¢

Hearing dates on these applications will be announced by the CAB
within' the near future.—V. 162, p. 394. |

Pennsylvania RR.—Road and Subsidiary Cleared in
Private Sale of Bonds—

The directors and 15 officers of "the 'P‘ennsylvanla RR, and . its
subsidiary, - Pennsylvania, - Ohio & Detroit ' RR. -were absolved of
charges of negligence, lack of good faith and failure to'do their full

. duty ‘to stockholders in making a private sale of $28,483,000 of P. O.

& D:. bonds to Kuhn, Loeb & Co. in June, 1943. }

U. S. District. Judge : Harry E. Kalodner entered a judgment in
favor of the'directors in a suit filed Feb, 29, 1944, by Otis & Co,
which ‘sought $1,000,000 damages to cover losses. allegedly suffered by
stockholders as a result of the sale,

Otis & Co. charged in their suit that the railroad could have made
another $1,000,000 if it had ‘shopped around” among other bank;ng
houses ‘or  put the new issue up for. competitive bidding.

The Judge declared in an opinion that the sale resulted in a saving
of approximately $9,000,000 and he found the issue “was adequately
del;bezrated and planned, properly negotiated: and executed.”—V. 162,
p. 25 ; ;

Pennsylvania Telephone -Corp.—Calls 3% % Bonds—

All -of the outstanding 1st mtge. 3% % bonds, due 1969, have been
called for redemption .on Aug. 20, next, at 106 and interest. Payment
will be made at- the- Bankers Trust Co., trustee, 16 Wall St. New
York, N. Y.

Immediate payment will be madé “on presentation and surrender
of said bonds.—V, 162, p. 394. .

 Pepsi-Cola Metropolitan Bottling Co., Inc. (Mass.)—
New Name— - ; ;

According to information filed with the Massachusetts Commissionem

of Corporations, Pepsi-Cola .New York Bottling: Co.; Inc, Pepsi-Cola
Bottling Co. of Boston.and Pepsi-Cola Bottling Co.” of Philadelphia.
will be consolidated into Pepsi-Cola 'Metropolitan Bottling Co., Inc.,
successor - by . change of name to the Pepsi-Cola Bottling Co. of-
New York. - ! ; ¢ 3 3

The pro forma balance sheet 'of the consolidated company as-of

March 31, 19457 shows total assets of $3,402,961; current assets, $1,~ .

140,964, including cash and demand. deposits of $887,438, and current
liabilities * of - 1,048,570, . (“Boston News Bureau.') i

Pere Marquette Ry.—Co.——June"'Eamings-—

Period End. June 30— 1945—Month—1944 19456 Mos.—1944
Gross “income ~- . $4,793,121  $4,794,525 $28,876,046 $28,207,199
Fed. and Canadian in-

. come and excess prof-

168 taxes. e i i 138,956 562,425 994,732 3,083,728
Other railway taxes... 231,038 227,938 1,413,183 1,364,350
Net - operating income. 573,027 374,324 .3,969,629 . 2,292,471
Net - income "w i il 516,946 180,229 - 3,075,690 . 1,233,212
Sinking funds & other ;

appropriations __._.__ 41,667, fecioiis 166,667 Biiighati
Balance to surplus_.._ 475,219 -180,229 - 2,900,023 - 1,233,212

--V. 161, p. 2791.
‘ Philadelphia Electric Co.——Weekly Output—

The -electric output for ihis company and.its subsidiaries for.the
week ended July 21, 1945, amounted to 126,419,000 kwh., an increase of
2,878,000 kwh., or 2.3% over the corresponding week of 1944.—V. 162,
p. 394. 2

Philadelphia & Reading Coal & Iron Ce.—Listing of
Common Shares— A

The New Yerk Stock Exehange has authorized the listing of 412,596
additional common shares ($1 par) on official notice of issuance pur-
suant to an offering, making the total amount applied for 1,444,086
shares.

‘Warrants to purchase four' common. shares for each. 10 common

shares held were mailed July 18 to the holders of common shares of
record July 16. The warrants entitle each holder thereof to. sub-
scribe for common shares of the company at a price of $11 per share
up to 3 p.m. (EWT), July 31, at the office of Drexel & Co., agent,
15th and Walnut Sts., Philadelphia 1, Pa., or 14 ‘Wall 8t., New York 5,
N. Y., or at the office of First National Bank of Chicago.. Payment
of the subscription price in full may be in cash, or certified check,
or bank draft, and/or by application of general mortgage 6% - income
bonds of the company to the extent of 95% of the original principal
amount thereof. :

“In addition, holders of scrip for outstanding general mortgage: 6%
income bonds and common shares, and holders of the predecessor com-
pany's refunding mortgage 5% bonds due Jan. 1, 1973, and debenture
6% bonds due March 1, 1949, who make exchanges of said securities
for income bonds and common shares of the company prior to 3 p.m.
(EWT), July 31, 1945, will receive warrants -to purchase four common
shares for each 10 common shares received on any such exchange.—
V.'162, p. 394. . 5 -

. Philadelphia Suburban Water Co.—Earnings—

12 Months Ended June 30— 1945- - 7. 1944 ¥ 1943 -
Gross revenues . . .l .l. veie-= $2,975,425 . $2,917,397 : ' $2,764,055
Operation, = maintenance 'and re- BT, !

tirement or depreciation. . 1,248,684 . 1,113,976 1,087,664
All Federal and local taxes 563,745 543,315 ' | 399,218 .
Interest charges - il - 551,054 .- * 552,525 553,884
Other deductions - Crl0,435 . Cr23,674 ' 9,466
~ Balance available for dividends..... $622,378 -.- $731,254

$713,820°
. Balance Sheet, June 3¢, 1945 2

Assets—Fixed capital, $29,184,063; cash, $1,574,188; U. 8. Government
securities, $1,329,153; accounts ‘receivable, $132,806; materials and,
supplies, $119,512; other current assets, $194,431; prepayments, $21,629;
unamortized discount, expense and- call premium ‘cn retired bonds,
$243,721; unamortized expense on outstanding funded debt, $149,511;
unamortized cost -of ‘past service benefits, ‘employees’: retirement ‘in-’
come plan, $86,351; undistributed debits, $17,506; total, $33,052,870. ©
¢ Liabilities—Capital stock, preferred, $3,200,000; capital stock, ‘com~
mon, $2,500,000; first mortgage bonds, 3%% series, due 1971, $16,-;

375,600; serial notes due. subsequent to June 30, 1946, $750,000; ‘scrial -

notes due prior-to June 30, 1946, $150,000; consumers’ deposits, $20,819;
other current liabilities,- $25,455; main extension . deposits, $249.157;
accrued taxes, $494,758; accrued interest, $5,967; other accrued liabili~

ties, £37,726;  unamortized premium on outstanding: funded debt,
$763,124; reserves, '$4,277,873; capital surplus, $1,455,804; corporate’
surplus, $2,747,186; total, $33,052,870.—V, 162, p. 14. %

Philadelphia Transportation Co. (& Subs.)—Earnings

12 Months Ended June 30— 1945 1944
Operating - revenues $56,771,305 $56,384,922
Maintenance ; 9,859,756 8,921,785
Depreciation and property renewals.__._ .. ... 3,190,585 3,152,267
FPower operation 3,938,140 3,887,848
Conducting " transportation ... . .l . .. .. 20,023,460 - 18,911,163
General,” including _accidents 5,548,753 5,066,867
Provision for increased labor costs 1,003,000
Provision for abnormal oper. exps., €(C...co.e @ . ... 1,200,000
Operating reserves 535,000

*Taxes 2,703,598

Operating ‘income $10,972,013 $11,341,071
Non-operating income T . 570,208 511,409

Gross income -~ $11,542,219 $11,852,480
Rental of leased lines. 3,268,511 3,234,990
Miscellaneous deductions _ 102,111 122,370
Interest on funded debt____ 2,945,613 3,024,379
Prov. for income and excess profits taxes_. .. . 3,750,000 4,064,300

Balance: before extraordinary transactioné--- $1,475,984 . $1,406,441

*Including ' payments to City of Philadelphia under 1907 agreement,
excluding income and excess profits taxes.—V. 161, p, 2791,

Philco Corp.—Storage Battery Shipments Up 32%-—

Shipments of ‘corporation's Storage Battery Division in first six:
months of 1945 ‘were 32% ahead of the corresponding ‘period last
year, M. W. Heinritz, Vice-Président in charge of the division, an-
nounced, Incoming orders to date are more than twice as great as in
the same period last year.
- “The Philco Storage Battery Division is expanding its manufacturing
facilities by 259 to meet the commitments. it has undertaken for
the war against Japan,” Mr. Reinritz said. "“The entire output of ‘the
division is going . to the ‘Army, Navy and war-supporting industries,
A . considerable - number of ' Philco batteries are to be used for the'
mechanization of the handling of ammunition and supplies for the
Pacific theatre of operation,”--V. 161, p. 2664.

Philip Morris & Co., Ltd., Inc.—Listing of Comn';on
Stock— %

The New York Stock Exchange has authorized the listing of 1,998,«
470 ‘shares of common stock (par $5), to be issued and. outstanding
immediately upon the change and reclassification of the ‘issued and
outstanding 939,235 shares of common stock (par $10), upon the basis
of two shares of new common stock for each share of old common’
stock.—V. 162, p. 394. : g

Pitney-Bowes, Inc. (formerly Pitney}Bow.es Postage
Meter Co.)—Annual Report— : il : 3

Consolidated Income- Account (Incl. Wholly. Owried Subs,)
Years Ended March 31— Lo 1945 1944 1943
tSales and rental income, less dis- :
counts, ‘returns and allowances !
and provision: for ' renegotiation' - : ? : S
of war-contracts $10,617,845 $11,096,399° $9,738,533"
14,150 14,15 14,194

Interest fncome ____.- ________ __ 10,231 16,962 " 1,330.
Total Zi- $10,642,226 $11,127,511  $9,754,057
Cost of product  scld -and expenses - .
for selling, servicing and general : gy VS
administration. ... .. . 9,298,929 8,208,189 6,852,546
Prov. for depreciation & amortiz.... 332,181 354,224 597,198
Provigion for contingencies.._..... 100,000 © .. 350,000 200,000
Prov. for Fed. normal, State and ¥ T
* foreign’ income taxes... . ._____._ ¢ 425,000 505,012 458,735
“Prov. for Fed. excess profits tax. ~ = L._.... " 1,215,000 . 1,171,800
Profit: for ‘year: . liuv e in i . ' $486,116 $495,086 $473,778
Dividends paid ~_.. 453,476 451,323 .- 450,264
Earnings per share...i._ ... _.... $0.53 $0.55 $0.52

- *After deducting post-war_refund of $135,000 for 1944 and $130,200
for 1943, tAfter discounts, returns and allowances and- also, in the
years ended March 31, 1943 and 1944; provision for renegotiation. -

Consolidated Balance Sheet, March 31, 1945

: (Incl.. Wholly Owned Subsidiary) . . °
Assets-—Cash. in banks and on hand, $1,713,735; United States, Cana«
dian and British Gevernment securities (approximate market $174,860),
$172,792; accounts receivable~~trade (after reserve of $39,666), $769,~
902; other receivables, - $18,939; inventories (at approximate cost),
$734,915; investmcent in stock of ‘British affiliate (at cost); $305,166;
postwar refund of Federal-and foreign excess profits taxes, $285,196;
capital assets (at cost), $5,583,669; patents, goodwill and development,
$1; deferred charges to operations, $60,242; total, $9,644,557, 4

Liabilities—Accounts payable and accruals, $559,122; provision. for
Federal, State and foreign taxes, and:provision for renegotiation for
the year ended ‘March 31, 1944 (after deducting U, 8. Treasury Notes,
Tax Series, at cost $330,000), $265,467; advance meter rentals (net),
$674,201; reserve for contingencies, $650.000; reserves for depreciation
and amortization of capital assets, $4,247,080; capital stock (910,944
without par value), $1,850,715; earned surplus, $1,402,162; less capital
stock in treasury, 500 shares, at cost, $4,190; total, $9,644,557. !

Notes—Pursuant to the Employees| Stock Purchase Plan, there were

outstanding at March 31, 1945 subscriptions to 12,215 shares of capital '

stock at $7 per share, 7,710 shares at $8 per share and 6,694 shares
‘at $8.50 per share, subject to provisions and allowances in the Plan.
Funds representing installments aggregating $40,198 received on' such
subscriptions, are held in trust by the company, and are not-included
in the above balance sheet.

- Final determination of the amount to be refunded as a result of
renegotiation proceedings for the year ended March 31, 1944 has not
been made and, consequently, the amount provided in that year has’
not been adjusted. The company does not:anticipate that any refun
will be required for the year ended March 31, 1945, -t

. An’ additional payment may:be received as.a result,of price rede-
termination for material delivered to Army Ordnance but the amount
thereof has not been determined and, accordingly, has not been re-
flected in these accounts.—V. 162, p. 252. y

Pittsburgh Coal Co.—Merger Plan 'Voted— 5
. 'The 'stockholders at a .special meeting held on July 25 authorized
a merger. of this company with Consolidation Coal Co., the new com-~
pany to be known-as Pittsburgh Consolidation Coal Co." Of a total
vote of 485,434. cast in favor of the merger, 205,818 were preferred
shares and 279,616 were common. . Both classes .of stock have equal
voting rights.. . Voted - against the merger:.were 81,029 preferred and,
22,813 common. share, or a total of 103,842 votes.: Thus, slightly more
than 82% of the voted cast were in favor of the 'merger. .
. The stockholders-also authorized the companv to:increase its in-
debtedness to . $20,000,000. - The combined shares voted: for the in-
crease in indebtedness were 488,877, while 100,388 were voted against,
the proposal.. Thus approxiiately 83% of thé votes cast- favored the
increase.. - . . - . ‘ ‘e
. Several. stockholders objected to.the company's merger-plan. Their.
cbjections mostly censured company officials for not having made a
proper. appraisal. of Pittsburgh. Coal's assets .and properties- so. that
they’ might be in @ favorable position to make a comparison with,
assets” of the-Consolidation.Coal Co.. These motions were voted down
by the chair. . . . . E by
. Several objections to.the plan. were filed either by mail or by voters,
in person. These objections have been duly registered and. will be con-

‘isidered .at a later. date by the company. .. - .

The stockholders of Consolidation Coal. Co. on‘ Jdi,v 2:4. approved ‘the
consolidation by more than the two-thirds required. vote. . - '

= ' " (Continued on.page 499)
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Stock and Bond Sales «» New York Stock Emhamge

DAILY -

WEEKLY -

YEARLY

NOT!O!—Cnn and deferred delivery salea are disregarded in the day’'s range, unless they are the only transactions of the dly. No sccount is taken of such sales in computing the range for the year.
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AN R S R R B e e

United States Government Secunhes on the New York Stock Exchange

Below we furnish a daily record of the transactions in Treasury and Home Owners’ Loan coupon bonds on the New York Stock Exchange during the current

week.  Figures after decimal point represent one or more 32d of a point.

Daily Record of U, 8. Bond Prices July 21 July 23  July24  July25  July 26 . July 27

Treasury
4Ys8, 1967-52__.___._.._..

Total sales in $1,000 unit8 wee——ro
High
8948, 1946-56- e mmmmmemms aem] LOW
Close
Total sales in $1,000 unitsacme——o—
! High
3%, 1946-49ccmaceen -4 Low
Close
Total sales in $1,000 UDitS.me cmmme
. High
[T LT LR S—— g *)
Close
Total sales in $1,000 UDit8.ccmmme
- Hign

38, 194648 e Low
Close
Total sales in $1,000 T LT I
High
Low
Close
Total sales h\ 31 000 units.--__..i

Higl

278, 195560 cc e e

Total sales in $1,000 units-c-—e—e

High
2%, 194547 e

38, 1951-55 e

2%, 1948-51- -
Total sales lp $1,000 units.
28, 195154 i Cll'fsa
Total sales in $1,000 unlts--____-_
2%s, 1956~ el A R g
Total sales in $1,000 units.
S0 LT B S ——
Total sales in $1,000 units.
2%s, 1960-65....
Total sales in $1,000 units.

’/zs. 1948
Tvm sales in 81,000 units.-__..-.s
Hig
B%8, 1949-63 e

Low
Close
Total sales in 81, 000 {11781 S
% { High
2%s, 1952-54.-... b i’
Close
- Total sales in $1,000 units - ...
{ High

18
Low

8188, 195658 mim v
Total sales in $1,000 units.
2128, 1962~ 6’7

Total sales in §1,000 units.

2%8, June, 1964-1969.
Total sales in $1,000 unit8aco .-
3 High
2%s, Dec., 1964-1969_——newv..{ Low
Total sales in $1,000 units
2%s 1965-70.
Total sales in $1,000 units____-...

Kreasury

Daily Record of U, 8. Bond Prices

High
Low
Close
Total sales in $1,000 units.ca -

(High

July 21 July 23

101.20

101.20

101.20
11

101.12

101.12

101.12
5

July 24 July 25 July 26 7 July 27

101.21

101,19

101.21
2

2%s, 1966-71
2%, June 1967-72 e
Total sales in $1,000 units
2Ys, Sept., 1967-72
Total sales in 31 000 unma
2%5, 1951-53
Total sales in $1,000 unlts_-.l....-.._
l'/d, 1952-55_---.._....._-....---.. >

C!
'rnm sales in $1,000 units ...
High

l'/a 1954-58_.--___---_-_-

2‘/48, 1959-62
Total sales in $1,000 units

{Close
Total sales in $1,000 unitS.eicmee-

25, March'1948- 50

’rotal sales (n sx 000 units_.
s, Dec. 1948-50- . mmmmm-. T
- Total sales in $1,000 units

2s, June, 1949-1951

Total sales jn $1,000 units
2s, Sept.; 1949-1951
Total sales in $1,000 units- ¢
2s, Dec., 1949-1951
Total sales In $1,000 units.
2s; March, 1950-1952_ i =~
Total sales in 81;000 units
2.. Bept.,” 1950-1952 - cvccmna
Total sales in 81 000 units .-
25, 1951-1953 gh
Total sales in $1,000 unit§.———a—u
88, 195155 i ccm e }gg:
Total Sales in $1,000 units“-_c_lfff
95, June, 1952-54 s
" Total sales In $1,000 units.
28, Dec., 1952-54
"Total salgs in'$1,000 units.
25 1953-55 ; :
Total sales in $1,000 units
1%s 1948
Total sales In $1,000 uniys
1%s, 1950.
Total sales in $1,000 units

27 at 100.28,

*0dd lot sales. {Transaction of registered bond., fTwo registered bonds were .sold on July

NEW YORK

STOCK RECORD

LOW AND HIGH SALE PRICES
Tuesday Wednesday
July 24 July 25

$ per share $ per share

67% 672 *66Y2 - 6T%
*113% 114 *113% 114
71 3 71 71

12%2 12% 12% 13%
*27% 28

27% ' 277
143 14% 14% - 14%
36%

Thursday
July 26

" 8 per shara

*66 67%
*113Y%2 114
69%s
125
2634
14Yg
*35
27
Rt

Friday
July 27

8 per share

Saturday
“July 21
$ per share

Monday |
July 23
$ per share
641 66 66
*113% 113% 113%
697
12%
26%
147%
36
2TV
42Ys
115
67
4

47%

13 Ya
26%
14Y
36%
27

Sales for
the Week
Shares

Range for Previous!
Year 1044 X
Lowest Highest

$ per share . 8 per shiare
52%2 Feb -

Range Since January 1

Lowest Highest
$ per share & per share
604 Jan 22 71 May &
111% Apr 115 Jun 15
60 Jan 15 3% Jun 20
9% Jan 2 16% May 19
25, Apr 23 28Ya Apr 28
13Ys Mar 26 1634 Jun 27
32% Jan 24  38% Apr 18
22Ys Apr 30%2 May 19
i

98Y4 Jan uly
8Ys Jan 8% Jun 21 5% Apr
2% Jan 5% Jun 11 2 Mar
34% Jan 80% Jun 21 23% Jan
56 Jan 68% Mar 1 37 Jan
28% Jan 347 Mar 7 24% Apr
91 Jan 104 May 28 70  Jan
13% Jan 18% May 17 9% Jan
153Y% Mar 28 165%a Mar 6 141  Apr
157 Jan 3  20% May 3 13% Mar
53 July 27 347 Mar 1 20 Aug

STOCKS
NEW YORK STOCK
EXCHANGE

Par

Abbott Laboratories.......-No pa?
4% preferred..... 100

Abraham & Straus--

ACF-Brill Motors Co-

Acme Steel Co

Adams Express ...

Adams-Millis Corp..

Address-Mutigr corp

Alabama & Vlcksburg Ry--__..-mo
Alaska Juneau Gold Min.
Allegheny Corp

5% % pf A with $30 war

$2.50 prior conv preferred-No
Alghny Lud 3t1 Corp N
Alleg & West Ry 6% gtd-
Allen Industries InC....—
Allied Chemical & Dye
Allled Kid COm e
Allled Mills Co In€--wuwm—--NO par

10% Dec
fi Des
33 . Dec
© 24% Oct

For footnotes see page 475.
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LOW AND HIGH SALE PRICES STOCKS o Mt i nangle for ll;zﬂms
EW YORK STO: ange Since January ear
Saturday M?n%a*y Taesday W;slz;e:gay Tl}:rl;d;ﬁ! i ‘;;'l‘y"‘é ff:e:v::: N XCHANGE Lowest Highest Lowest Highest
28 uly 2 8
] i lJ;ei shars ' § pei share - § perhare .8 per share ' § per share = Shares Par.7..8 ‘perishare ! § per-ghare” § per.ghare ;. § per ghare
! 28% 29% 28% 29 287  29% 28Y% 29%a 28Y " 28% 5,700 .  Allled Stores Oorp...-.._----No {:5 gg;f“ gan 24 1%;_’/ .lr\xdmr ég ;gz, gan 1(2]3'-‘/. .Rl?;
- e 4 . IR referred.....—— R s Jan b6 Ma. : a4 Jan
- $100%:101% .. 410034 101% 1. ipI00% 10034 . - RIODTS A0 ARG, e 2500 AlleChalmers Mig iNo par  38% Jan 3 403 May 33t Apr - 40% July .
s e e o 1199 129% < 1177 119%. 7 #116% 119 '600 . 4% conv. preferred.._ ... 100 113%Jan 2 125% May 8 105 Apr . 118 Juy
o 26 . 26% 26 26% 261, 26%  25% 26 25 25% .. 1,100 - Alpha Portland Cem....—--No par. 23 Jan 19 29% May 8 17% Apr 24% Dec
3 3 3 algam Leather Co INCouwacmmmm ¥ 3% Jan .- 6 6V Jun’ 28 2 Jan 4%, Dec
% %2 5:/2 5-:/2 " 3% 45?;“ y .42% 43% .4?;‘/" 43% 2(5,-'/‘ 42 x i lggg Ané%%onv preferred........ G el 50 43% May 14 Feb 21 28% Jan 42% Nov
R gt 1w i 1w 1% 111 111% 110 110%" 900  Amerada Petroleum Corp...No par - 107%:Jan 2 . 126 Feb 20. . 82 Mar . 110% July
R i Bt e s AL o e T 31 31% 3014 311, 305 31% 1800 - Amer Agricultural Chemical_No per - 28 Jan 24  32% Apr 25 26, May 31Y Jan
KA 3074730 /e e a0 61 62% - B7% 6244 397 B0 1500 American Airlines (new)- 5 42Y5Jan 24 G9%Jun 28. 40 Dec' 45% Deo
T ggﬂ//i 28% 287, 28% "28%- 28% 26% 28% 26 26% 3,500 . American Bank Note. 3?,?5; Jan 2 33% May z;g ls Apr 333’ July
i e 5 Fhk /. y an 2
it o #19% 80 TN OB R IR T T 120 15% July 27. -21% Mar. 7 - 7% Jan . 19% Jun
TR s 17 .i;’ * ig " ig/" osavh 43% a2 a2y 42 42 1,000 X41 . Mar 21 ~ 47% Feb 1; 37:7 Jan l;g (S)ct
i . / 3 3 21 k - 5% % preferred ... 130 . Feb 20 . 135 ~Jan 126% Apr ep
il e "1?%: Ty S e A Mow i 4 1000 . Amer Gable & Erdio Go Wy dr. S ls o oM
-y — . (4 a : 4 2 eh s a ar 2 -
95% 96% 95% 96 - x97 . 97% 95% 9674 95% 96 71,800 * Amerlcan Can .. Y [ e Ju
T = . ® . y ) 240 PrefelTed oo oo e 100 183%Jan 5 195 Apr 25  170% Jan 183% Nov
T, n g 188:"'1893/ #13?5/ 1231/ 'lgg;‘ lggv 12% lgg% lggv/f 123!2 7,000 American Car & Fdy-- 39 . Jan 20 . 55%Jun 25 . 33V Apr 42% July
T LT T i o113 e1l2h 114 ¢ 112% 112% 112112 '300 - 7% mnon-cum preferre 96 . Jan '8 .115% Jun 27 - . 68% Jan 99% Dec
N 1z 114 A% 13 % 361430 281, 29 29 29 2,900 27 Jan 2 o 31%July13 ' 23  Jan 27% July
s s e g T dlam e q1ege 16% s 110% d16% 2416 0 1180 L a0 110 Jan' 3 . 119% Apr 27 107, -Nov: .. 1154 July
i e N eie  iaoia 13136 . 13134 1311310 1314 7 131%.131% 270 lzfsMar 9 133 Jun 3 108 Fob 131 Nov
i ) e S 5 13% Jan > Jun - 27 0% Jan § ug
57 e m18:/4 18;’/4 a1§:/2 %gl/ﬁ ; ;g‘/z ég'/z . ég'/z ;glfz ; ‘;g/s é?g zgg 18% Jan 22 24¥g Jun:26 - 14 . Mar 20% Dec
e i e e oy e 10g: 00T . 108 | ~109% }:-#108 :100% 20 . 6% 1st preferred--—_-___ .100 © 105% Apr 26 . 109% Jun 29 101% Feb . 10744 Deo
wetieas 98 ‘369 35 33% 35 357 343 36% 35% .36 3 8,400  Amer Distilling Co siamped___-20 ~ 30%Jan 24 . 43%4Jun 20 . 21% Sep - 36V Deo
it ok e T 59 53/2 51 51/" 514 & L 5% 5% 5% 5% 5% 1,300  American kncaustic -Thing . ....1 3% Jan 2 6% Jun 16 2% Mar 4:/3 Aug
e 1390 1454 01308 - 145 ©131, 14%  *13% 14% 13% 13% 7100 Amer European SeCS:-..---_No par . 10%Jan’ 3.. 15% Feb 20 8 Apr 11% Dec-
i 3. 38 43710 38V 438 38Va 37V, 38V 36 361 1,200 ' American Export Lines INC.._-- 1 27 Jan 3 - 43% Jun 28 .. 23  Jan 29  Mar
e 3# 54 AR B 4% 5 4% 4% 4% 4% . 10,900 . Amer & Foreign POWer.....Na par . .2%Jan 2 .. 5% July 3 1% Oct . ' 5% Mar
PR +103% 108%s 106 108 - ¢106% 108Y% 105 . 105% 105% 105% -~ 500 $7 preferred__ - ~No par. ' 96  Jan 2. ‘111 May22. - 68 ~Jan.. .102 . Jun
b o Vs 28% . 27% 28 28vs 287  26% 28% 0 26% 2% 6,000 - §7 2d preforred 20% Jan 2 . 31%July10 - 15% Jan ... 257 Apr
T AT 20iA 10074 +99%.100% . 100% 100% 100 100 100 100 :'500 $6 preferred_ .- 91.. Mar 1..104% May25 & 59 .Jan 94% Dec
e e e e e e e e 142 42 300 American Hawalian SS 38%Jan 24 46%Jun 14 33 Apr, - 40% Dec
I 42 " YA T B B B T 8 T Y% 5100  American Hide & Leather_. 5..Jan’ 3 9% July 10 39, Jan 6Y4 Aug
e il T BT 491, 52%a  #49%  52Ya 24915 52 “4955 511 | P.i. - 8% conv. preferred.._.__ i 47 " Mar 1 5%?‘ July lé. »gg% %/I,Ia; ;gy lé%\;
T TR 798 el L 76V2’ 16V 76Ys T6Ya 75 8 Yo 1,200~ American Home Ptuducts-___..--l 687 Jan 2 5 81} May »‘ : 8 2
PR PRORAGS e R o, PR 7 3 : ) “Jan + 1% Aug
i American Toa__ ooooo—oo—_ ; 6% Jan 5., 10%Jun 9 4
% it T A .95;%‘ g'g% i ogg% ‘9’317‘ agﬁi/}; 92% ag?} gg ; 92/4 981‘ 1‘333 . 6%non-cum. preferred_____ 70 Jan 15 . 97Y% July 5 61 Jan 9% Dec
Dose Twim oo WL TRl g wn b g R Mo LRI R LT
i i g 7 *g1 Caoh e iowzz o American Invest: Co ol 1l (]
P T ,;3%' },3:/ '.,”53% ég,/- e;g%' égx/z 58% ég .53 A '%gvz 60 5% conv preferred... 48% Apr 22 50Ya July 13 487 Jan 50 ° Jun
5T 31w 3av Tl Y 1% e 314h 1% o 30%  S1% . n30% 3% 112,500, American Locomotive dane dendn B ncan e e % Do
L *114° 116 114% 114% . *114 116 113% 114 113%, 113% 2400 5w 1% spreferred. A-iw 21 Mar26 . 27%Jun 15 14% Feb 24% Dec
- 23%: 24 234 2% V103 | B3% 0L A0 M Mg TR 5 200 D A O Eeaia - -No par. - 11% Mar 27, " 14% Jan_ 9 ;8% Jan "1 ‘124 July
' 123 12% i 1234 12% 12% ‘12% 124 12% 12% 12% 700, Amer Mach- & Metalss, ..o 1g y : b 26 Dec
R it 8 4 : Ltde.o—w___No par 24Y, Jan 24 31 . Mar 6 0 . 'Fe
2 *27% 27% 27% 27% ot 2700 2TVa 26% 27 . .0 20Y% 26% 2,100 Amer Metals Co 200 . 130% Jan 26.. 142% May 24 115% Feb 130" Oct
= 120 140 139 . 140 ¥139 | 140. . *139 140 ' -*139 140 30 8% preferred ..o oco.ox Va nigdia Ray 2 Sy 43 Do
St gl : 46Y, 467 . 540 . American News Co-. No par * . 41%Jan 2 ., 48% May 21 L
e ATH B LTAT L AT AR e A g o 17300 Amer Power & Light. - No par 633. gami 3T duly CE 8t oun e Ak
aly — P i ™ ) BORSES e 0. par 2 Jan 4 8
97 18 6% 7 T6Ys TV 7450 74 TSV 3,300 - 86 preferre 5 Vo July 3~ 40 Feb 607 Dec
ol s : s 2 ; 13/, 561 700 $5 preferred 54% Jan 22 4% July
a5 B fg}//i i‘?ifﬁ (152 %:2 T ?212 30 B tx’glf: ?g%, 2% 400~ Am Rad & Stand 8an'y. par . 11% Jan 3 1;2% May 7 mg Jan ulag% ﬁﬂg
i - it 4 Preferred .o———ow . an ;
e e T e L R e L e e 14100 - American Roling Mill _________23 Is}Jan 2 2% Juylo . 12% Jan 11 July
Pl h 5 el T e 89~ 89% 88 89% 88% . 89 720 4% cony preferred 100 15 Jan 2 91 Feb 23 62t Jan  TI% Dec
N : S 23 . 1,500 American Safety Razor_.. 8% Jan 4 Apr a %
S e e T e e e 7500 American Seating Co... 15 2% May2 13t Feb 13t Doo
o ™ - o %351, *351, 36 120 - Amer Ship Building Co :
fonioieg gt 1300, 20 PR AR %% 1% 7800 Amer Smelting & Refg 2 . 50%Jun 23 .38% Jan: . . 434 July
R S 7% 1 e 16’71/4 167% 167% 167% 1410 Preferred ——-.---- i 3 3 172 Apr 25.. 147 Jan . (165% Dec:
g 2 et }681 169 ; ’-671 1672/" ,67 A5 g g Ce43Ys . 44% 12400 . <-American SnUfL_ i i iai Lioi.. 9 45% Mar 6 39% May 45:/' Dec
L L k 44% . 45% LAY 45% [0 aS 146 Siea * 165 +162 - 163 : . U7 non-cum preferred 100 153  Feb- 9 162 'Jun 25 . 148 ° Nov 152% Dec
e e e T M TS TR 30% 317 30% 31 6,200 . Amer Steel Poundries..-—.. Noipot < 304 Jan.ig 3% 28 W dan 20 ﬁﬁ;
s i 2 i s Bt ol No par 7% Jan “Mar :
L 20%. 20% . . 20% 20% L20% 204 %2 %g% 222 205 191?;% ﬁ:ﬁﬁfﬁ: ety 22% Jan 3. 28%aApr 24 167 Jan 25% Dec
AT o‘idé/z ié/‘ ; vié!’/z 3:3‘? i?s/‘ 12;?51//: 546 . 46% 46 46 7’600 ' -American Sugar Refining_. 451, July 19 . 567 '1]\2“ 3 121’2 g‘eg ﬂlgg ggg
e 4 % * 1, 1" b L aferred o il unlll 128% Jan 12 . 142 ar ‘Ja
At %371/ e “137:{2 238 3381/ lgf : 01%%" lg? fgg " Igg% ; f?? Ax:;Sumatr& Tobaceo_ -No. par 29% Jan: 2 35 Jun' -8 26% May @ 31;& Jun
Il 391%/4 1%3/ 3014 ; 31‘ 5 301’3 17984 - 177%'179% 177% 178% 10,200 . Amer Telep & Teleg 0L iidmszsl00 157 . Jan 31 184 . July 10 1563 Jan 1667 Dec
S TC v amoimd o veluw G MEUE R Dheltesttoond B BoRR omm now
S ; y s T ; hany ; ¢ 25 5% Jan 2 < 80% Jun 8
TRy 7% TV 71 T Tl TV 6% T7% 6% 17 3,600 € class. B ! 3 e e P
Rt £ - 1 . 1 6% preferred ~o—--- 145% Jan 3 %161 Jun da 4 July
DD LD el oamal momn momE 8 el S g on, e ] St S
- 8 a e ; ' 4 ’ % Corp.... 43% Mar 27 Ya Jun 2
z 475 48 47% 477 47% W 47% 48 47% 48 3000, American Viscose 3 ; 5 116% Apr' . 120% July
i 3 - : o eferred ... 117% Jan 22 - 121% Mar 1 Ya  Ap
T el 1190 173 19 1 s116% 119 #116% 119 *116% 119 ks & s “8iJan 23 17% July10. . 6% Jan | 16% Aug
S i 15% 16% . 15% 15% 15% 16 14%: 15% . - ' 14% . 15% 14,9000 Am - Water Who i " ; 14 T84 Jan. 100 - Nov.
i 200+ 1st preferred_..--.-~--No. par 99% Jan 11 . 111 Jun A
C3 o o v w9y vk “oow 190 Ton 20 0 g0 American’ Woolen. Nopuriys . 3an 3.0 (307 Jun. 29 Sl n e Ter
Fosig x ; ; : ' R ~100 - 100% Mar 26 V' Jun 28 ]
e 'ugéf‘ “23;** ‘“3;7 Wl M3 1195 % 2% T 85 L e o baad & Bmit 1 5% Marl. . 8% Jun 22 4 dan 8% July
- — 8 8 78 a 4. 8 $ : ) (]
Tt e #7480 75 8 o LB - 9% €75 N9 #75 79 §,rp s 85 prior wnv pre!erred ........ 25 60% Jan 23 . 83 Jun : : i e
g g 4 7 i Ya Dec
: 2 3 1 : Al d COpper Mm!mz 50 29% Jan - 2 36% Jun 26 24% Jan 29
T Ja 208 i DN L 32432 CERE 1T Ahaeonda Wire & Cabloo .o por < 38% Jan 6  X56% Julylz . 25 Jan: 39 . Dec
E *31% 33 31% 33 31% 33 *31% 33 31%. 21% 300 Anchor Hock Glass COrp__.13. 247sJan- 8  35% Apr 23 . 20 Jan . 28% July
g 4100 110% #1090 110%  +109 . 110% 110% 110% . 109~ 110% 20 $4 preferred -__._:. 109 © July 20 ' 112¥4 Apr 30 ' << —ue S S
el . 40% 40Y 201 407 407 40% 40 40V, 40 40% 1,000  Anderson, Clayton & Co-. 38% July 6 - -44% Apr 30 iy e
TR 131 14 va 134 #13% 13%  13% 13% . 13% . -13% 1000 -Andes Copper Mining_ 12% May 4 . 13% Mar 6 0% Jan ok
i) g 3. b 1 & v135/2 133/2 3318 57/2 Vls ; _’/8 . r&s 3 6'6 500 A P W Paper Co Ine 4% Jan 2 7%, Jun 18 2Y% Jan 4% Aug
s L 2’“ Sl 0l o% . Dl -axfz ol 67 6B 1100  Archer Daniels Midl 50 Mar26 - 68 July27 42 Jan 5. :Jun
e O o e Lok % 9 - 315500 Armour & Co of Ilinois_ R PO G e B e
R 1145114 P13% sl 12he MB% st L o s S ine A0 *%“‘;’:Zr‘e’r‘igﬁ"ffff’ii"d' 111 Mar27 132 Jun 16 8 Jan 119 Jan
i s 123+ . 124, Lo S L A i85, - 3,000 7 Avmstrong: Oork” Cow, 429, July 27 - 49% Apr 24 ' 33% Apr . .  46% Jun
g TR B ‘ga;: i Ye ug:é: e e - #1314 14% 200 -Arnold Constable Cor 11‘/2 Jan 2 ,llg% ﬂm 2? g,’/l‘ _‘l;:: ‘,1.3232’ {,‘3,5;
i mE s 7 . s -Artloom COrp--:...: Jan : ay ok
e e 559, 25% S3% 25 So% 28" 5 gy 3658 Bav, 1400 Assovlatea Dry Goods. 19 Jan 20 29% Jun 26 12% Jen {13Dea
s Yo % 123% Y 123%  *123% 125 124% 124% 125 125 "'g0 6% lst- preferred: 113/ "Jan .3 . 127 " Jun 35590, Jan BNy
{0 e A23%23de. o T AT e e ok T2 140 - 7% 2d preferred_- 111 Jan 4 125 July2s ~ 85% Jan  113% Nov
§ i 1223 123% 12h . Aad% 1243 124% 1244 129 s S0t . 200~ Assoc Investment Co 45 Mar ‘9 - 50 ' Jun 29 33 May . 45% Sep
i SRR . 4’;1/‘ ‘(1)'; Ya i 471 50 k 4; Ya 15g " 47Y 5g ,‘10'; a Rod b 5% preforred.. s ci 106 Jan 13 108% Mar 23 103]/4 Jan 103:/, lgov
e ity W0 107 7 108, A 0% 99 ‘8,200 . -Atch Topeka, & Santa Fe_ 96% Jan 31 - 101 Jun 25 -53% Jan 83% Dec
P IR e %106 /‘ 111 g 10:8*3?8 o 3/, lgg % g i i 1 5 i 105/6 1051/2 11,000 5% preferred ... 101- Jan 30 - 114Y; May 19 325 Jan 106% DCC
LR 68 " 69% 571/‘ 1233? 68Y .163{/2 122 2§y  T66% 67 2 13,800 - Atlantic Coast Line-RR__ 48Y% Jan 22 79% Jun 25 2g Ya %ag 58_’/ Ngg
' Ean ST #341, 37 % 23 i b #3 e 7 * 341 3412‘ 341/a 347, '400  Atl G & W1 8S Lines.__. 33Y Feb 1 40% May 1 2 e 6 9. N
g B T w73 79y, a7§’" ?,; . 3/2 39 ey aéz w1y g P .. - 5% non-cum preferred. 74Y Jan. 5 80 Feb T . B%Y Jun - Kt
L 30% 31% 30% 3 3 31w Sos a1% 0% 30% 6.400  Atlantic Refining__.___ 30% July27  36% Feb 15 2% Jan . 32% May
T 8 8 o 14l oy 4 300 : H 11 "800 - 4% conv pref serles A_ 110 Apr 20 . 113% Jan 3 . 307% Feb 7771 o
it R 11 111 111% 111% . 110% 111 110% 110% - Ll 111% 800 g A A Mestdin 27 .11% Jan 17% Deoc
RIS 16% 16% 16% 16% . 16% 17% 17 - 11% 16% 3,800  Atlas °"}"-~5-""' g 55% Feb 19 Jan 23 53% Jan 57% Oct
T *56% 56% 56% 56% %56 . 57 57 57 #56% 7% 200 Atfa?  peiene S on . “ine May31% 7 63%" Aprciis’ 63 . fun
P ﬂ-ngzz 1;1% Rt s o B B g P i 5% cony preferred... 113 . Jan 25 119 May 18 112 . May 120% Aug
i 2 120 118% 118% - *118 ' 119% ! . 118% 118% 117% 118% 110 e © 8% Jan 6 Feb .2 . 14% May 20 Dec
LA A *20%  22% “20% . 22Y *21% -22% - " *#21% 22% #2194, 93 .1 inf b1 ANlAS Tack G0D- 1074 Jan. 22 AL 7. Jan 13% May
- 4% 1% 14 14 “1aty 14t 140 14 000 t13% 143 g00. - Austin Rieneis 77, Jan 2 102 Jun 22 66 . Apr . B4% May
St a0 00 S0 s 00 00 TG 200200 M 0Lt B ea Gl 14% Jen 2 ' 23% My 7 14% Deo . " 13% Nov
-, - i 8 i (1 2 1 an ec
T % T T % %8 T 7% % 1% 34700 - Aviatior. Corp of Del (The)...-.,._z 5% Jan.2¢ 9% Jun 28 3% c
' % i 1N, - b Say " # : = ‘ o
o s 5 ' : :
e ; e 4 ; : ] 5 30% Jun 8 - 18 .Apr . '26% Dec
Lo A 26%  26% 26%  26% o1 26% 27 25%. 26% . 257 26% 14,100 - Baldwin Loco Works v ¢ c..--._i(l)x 351532 .‘;:,’,‘ gg 287 Jun' 26 . 5% Jan 13% Dec
B 204 21% 20% 2% 21% 21% 19%  21% 19% 21V 39,400 Falben R S 2 9% Jan . - 237 Dec
o . i 177 9% 7% B . 310k S e el 12% Jan 31 23 Jun 21 Bl Jan, a4 Deo
5 ot X s (0 0 2 1TV T 17% 17% - 17% 500 66 Mar2’1 79 . July 13 60 Jan < 68% Dec
EE 3% 5% *73% 5% *14 75 31, 74 13Y; 3% ¢ 1 40 . gyt 44% May 18 . .21Y: Apr - 23% Dec
4 .- 35 7 35% 4% 3ot 1. 35 4306 skt A% a2k 1250 171/§‘Jan 3 31 May, 4 12 Jan 18 July
b — ¥25Y% 28 *25% 26% 26%2 2 4 4 26% 4 ADE. B0 s st e i
I em2l B3%  52% 83 *52% 53 W 83 ek 83 e B 3 B 3= e 18% Mar
- - At 19%: 1% el o 1o 157 180 5,000 18 Jan 22 2% Mar 7  14% Aug . 19% Deo
= a T ok B 39w mY% A 31 3% 3% 3% 37% 700  Bayuk Cigars InC. gt 9 4, MR Al . TR L35 Dap
= - /. 4 % 3) . Creamery ... t
T L g b g 3% W05 (b 108%  cl00% 100 80 8425 preferred-s 108% July 8 110, Jun 1 1008 SR . L4y, Deo
v B e 12% 1252 12%  12% 12%  12% - 12Y% 12% 12 12% - 3,300 Beech Alrc;aféRCorp_ -----5% ) 33% &F;'r %g ig,/: '}‘:1; 235 a1 i Ja: 38 * Dec
‘ v - 391, 40Y% 3915 40% %39Y, 140Ys 33‘//2 39 *39 - 40% 120 Beech Cree i - May 29 111% Jun 121  Nov
. i ‘IISV: 119% ©  *115% 119 #115% 119 #1152 119 *115% 119 ) -~  Bee:zh-Nut Packing ( .20 114 Jan 20 124 .y ’
1 + For footnotes see page 475.
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NEW YORK STOCK RECORD

.~ LOW AND HIGH SALE PRICES

Monday
July 23
& per share

14 14
21

18%
106

50%2

24Ys
' 56

23%
19,
8%
140
56%
287
14Y,
24%
20%
111%

Saturday
July 21
$ per share

35%
39%
111%
27%
44Y,
34%
35%

#3494
39%
111%
*27Ya
42
33%
*34%

- Wednesday
July 25. -
$ per share
*13% | 14Ys

Thursday
July 26
$ per share
*13% . . 14%s
19 21%"
. 18Ya . 18Y%
*105%2 106
48% .49
24 24
*54 56
22% -22%
18%: 19
TV 19 Ya
142%2 . 142%
*54Y2 55% -

28 28
14Ys 14%
24>
:20% ¢
,"111 ‘/4 112
% 22%8 24% :
vy, #58.w 58
#105%: 106 -
58%s. 58%. "
+25 ‘/z : ;
116
+38 ‘/s,

Tuesday
July 24

8 per share

14l *14

15
*124%.
14

Friday
July 2%

§ per share

14Ys

20%

18%a
106
48%

84%. -

15Y%.

24%.

*59
23
15

22Ys .

9%

*82

*63% |

T 1%
#*105
3%
16%
95
25

20% 21
*54 54%
1%
6%
21%

34 ag: =+ 33
34% )\ 34% - 33%-- *32%

SFOCKS
NEW YORK STOCK
EXCHANGE

Sales for
the Week .
Shares .
200
717,100 ;
700 -
4,:7(—)6:
1,500
300

- 1,800

A ¢ Par
Belding-Heminway —--...-.-NO par
Bell Awrcraft Corp...

Bell & Howell Co,
4Y; % preferred

Beneficlal Indus ‘Loan....
" Pr pfd $2.50 div series '3

Bigelow-Sant carp Ine...:No par
Black & Decker Mfg Co. 3
Blaw-Knox Coeew-——p

Bloomingdale Brothers...

Blumenthal & Co. preferred..

Boeing Airplane Co.

Bohn A & Bmxx

Bon Amt=Co class A...

Class B.

Bond Stores: Inc (new).,-
4% % preferred o ...

Borden: Co (The)s____...

./ Borg~-Warner Corp

-30¢:
700 :
5,100,
3,500
400 -
4007
3,500
3,300
5,100
300
v 170
3,000 ¢
200+
1,400 :
& 2 '700(

16 300 1

4, 600
700+,
700

3,800

5,600

2,800
30

Bower Roller- Bearing Co.
Branif Airways Inc.

Bridgeport Brass Co.awmw-.-NO ParT
i Briggs :Manufacturing... No: pur
 Briggs & Stragton..co.i....No par
. Bristol-Myers  COuamvicedammmnima-d.

3% % preferred

. Brooklyn Union Gau....__-.h’o par.

Brown Shoe C0—— e Na par

Bruns-Balke-Collender......No: par

Bucyrus-Erie - Co.iociomnan.

Burlington - Mills Corp 1
‘Burreughs Adding: Mnch_..__No par
Bush Termiual.._.
6% preferred ...
Bush Term Bldg 7% preren-
Butler Bros.
- 4% % preferred
Butte Copper: & Zinc....
Byers. €Co (A M) .uimn-—l,
Participating. preferred-..
Byrou Jackson COawwwrmam--NO: par

ch

California Packing ........No:pas
5% preferred. i ..ic... 50
Callahan Zinc-Lead. - 4
Calumet & Hecla Cons Copper,--J
Campbell'W & C Fdy-......No par
Canada. Dry Ginger Ale...
$4.25 preferred
Canada Southern Ry Co.
Canadian, Pacific Ry__...,._..-.___25
Cannon Mill§.zecmecnine~NO ‘par
Capital - Administra:
$3 preferred A_......
Carelina Clinch & Ohio
Carpenter Steel Co.
Carrier Corp .-

. 4%% preferred __
Carriers & General Corp--
Case (J I) C

Preferred _..
Caterpillar TIACLOT--rmmrnmnNO par

0
1,700 -
2,000 :

100 ¢
700 :

3,100 :
10

5,200
4,400 :
3,200
13,200 :

90

190
34,500
1400

700

50

40
b 600 ¢

omirm

‘Celanese’ Corp of ‘Amer.......No par -«

7% 2d preferred_.
Celotex Oorp.siidisiaia

Central. Foundry

$Cent RR of New Jersey___-____lo
Central Violeta: Sugar Co
Century ‘Ribbon Mills__
:Cerro de Pasco Copper..
Certain~-teed Prodmcts_.
6% prior preferred
Chain Belt Co...
Champion Pap & Fi Co
6% preferred _.....-.__._.____-_100
Check Cab Mfg.
Chesapeake Corp of Va.
Chesapeake & Ohio Ry-.
Chic & East Il RR Co,
Class A s
Chicago Great West RR Co..
5% preferrediaacmaam- 8oy
Chicago & Northwest’'n wi-_No par
5% preferred wi --100
Chicago Mail Order GCo
Chicago Pneumat Tool..
$3 conv preferred.....
Pr pf ($2.50) cum div.
Chicago Yellow Cab._...
Chickasha Cotton Oil..
$Childs Co_..
Chile Copper C
.. Chrysle» Corp-.-.
C 1T Financial
©12,000 .+ Oty [ce & Fuel.. ..
270 . . City Investing Co..
100 , 5%% preferred
Looann - Olty storu
1,000

71,300 :
1,100
300
3,400
19,200

S 600
1,900
300
1200
20,200
4,000

- 2,300 -
' 4,200
2,500
16,300
' 17,000
700
800

© 200
300
200
1,600

. 9,400
4,000

. C. & 8t. Louls Ry.. Co....-100
5% preferreda - cacoai. 101
! Clev El Tlum $4.50 pfd_... P
Clev Graph Bronze Co (The)._---l
-100

i Clev & Pitts RR Co 7% gtd-.
_ Special gtd 4% . stock.

* Climax Molybdenum
* 1,200
© 1,200
¥ 60
© 1,700
500

~ 20
3,900

Preferred e

Coca-Colg Co (Th
Class A____.

+ Coca-Cola Internatio: C rp No par

Coleate-Palmolive-Peet__.___No par

< Qolo Fuel & Iron Corp.
Colorade & Southern ......_..100
4% non-cum 1st preferred...100
4% mnon-cum- 2nd preferred....100.

' Boston, & Maine RR (-S?sented) 100 ;

Brewing Corp.:ef Amerma...-....xﬂ &

42100

class A__1:
10

Central Il Lt 42 % prefetred--log

Clark Egquipment.-.-i-.-.-.Na par’

______ ~50.

Cluett Peabody & Co........-..NoO par .
-100 -

Range Since ;lnnnary 1

Lowest
& per shore
12%s Jan 15
12% May 2
18% Jun 28 '
105 July 17
47% Jan .6
19% Jan 12
54 July 5
22 % July 26
+.Jan 22
65 Jan' 2
48
23

13% Jan 22
20% Jan 26.
18)2 Jan 23

100. x108'2 Mar 26

17V Apr 24
49'% Jan. 2
95 Feh 19
52Y% Apr 3
24%g July 20.

+ 114 - Jan &

33% Apr. 5
36% Apr. 8§
5% Apr 8
$42Y4 Jan 24
17% Mar 9
47
10% Mar 27
37% Mar 27,
40% Mar 27
497 Jan. 17"
106

45 Jan 2

' '23% Jan 25'

12% Mar 27

i 120 Jam 22°
10% Jan . 2.

T4% Jan ‘2
10 - Jan 2
'22% Jan: ‘3
18% Jan' 22
47V Jan 24-
20% Apr. &
13% Jan .2

TYs Mar 28 °

78 . Feb 26

59% Mar 27 °
& 14% Jan 8 - -
105% July 26

3% Jan: 2

15, Jam 22

92 Jan 22

: . 22Y4 Mar 26

27% Jan. 3.

53 - Jan; 20¢
1% Jan.. 2.
6Ya Apr- 4.

20> Mar 26 :

31 - Jan 24

. 113% Feb. 8
Q.

47 ¢ Jan. 4
10% Jan 23
. 48%% Jan: 2

July 26
21" Jan 2 ¢

10934 Jun

Highest
$ per share
16% Jun 13
24%, July
21% Jun
108 * Jun
553 Mar
25 May
56% Jun |
X26% May :
21%a*Jun 2
827 July 12
146  Jun 19
61% May : 1
29 July 16
16% Jun 26
26 Jun 21
23Y; May 29
111% Jun 14

1 29% Jun 27
: 61% Mar 8

105 %' July 10

:59% July 12
. 28 Julyd0

136. May 29

Jan 1§°

13% Jun 26

+ 44% May 29

47 Feb 20
. 55Y Apr 24
11062 July 26
132% 'May 7
59% Jun 26

©29Y Apr 24

©17% Jun 23
125
17 * Jun 26
86% May ¢ 9

25’/: Jun L
+18%s May 17

10% Jun. 27
.85 July 13
72%°Jan 3
19% May 9
12
-4V Jun 19
207% Mar
101% Feh
2T Jun

28
23

" &

34 Agr 18
.56 " Apr

2 ‘' Feb
;9. Feb 23
256YaJun 22
38% Apr 28
118%; Mar 17

23

B3  Apr 24!

19% Jun 26

11 +Jan 5 ..

52  Mar 26
116% Jan: 2
32  Mar 26

© 21 * Jan 22

X61%4 Jan: 15.
5% Jan - 2
35% Jan 26
162 Jan 3
47% Jan 22
37% Jan: 15
104% May 15

1127.* Jan 2

14% Jan 2
182 Jan 5

1. 20Ys Apr: 5

4Yy Jan. . 2.
109% Jan: 16
10% Apr:13

125 Mar 26

110 Jun 20
1" Jan -3
14Ys Jan: §
47% Mar 27
6Ys Mar 26

+15% Jan 22

5% Jan 22
24 Jan 22
25Y; Jan 22

* b4 Jan 22

19%2 Jan 22
19% Jan
49 - Jan
b4 Jan .
15%, Jan
16 Jan
4% Jan
29% Jan
91% Jan 24 .

DR WeoN

142V Jan 2

20% Jan 2
31 Jan 2
98 Jan' 2
9% Jan 27

Jan . 2

Feb 20 .

34V, Jan 3
357 Jan - 5
140 - Apr 9

130, May 31 .
2‘/2 Jan 2 |

34% Jan .2
110% Jun 6
' 23% Jan 23

28 Jan 23
28Y% Jan 2
25% Jan 2

© 100
53% Jan 17 .

'20% Jun 18
38 Jun 14

.18 July 13

138% Feb 23
11% Jun. 7
161  Jun 22
25 - Mar 7
39 . Jun 16
115% Jan 20
68 Jun 22
17Y4 Jun 2
54% Mar 2
12% Jun 18
26~ Jun 18
12% Jun 18
34Y% Jun 18
49%, Jun 26
767 Jun 26

247 May 29 |
. 27% Mar 17

54% Apr 19
58% Apr 16
197% Jun .8
18V, Feb 23

83 Feb 19
38 Jan 18
117% May 29
53%s Jun 21
23Y Jan 15

. 43% Jan 18

106 Jun 19

© 13% May 18

60  Mar 1
186 = Apr 19
105 May 15
114%,; Feb 27
54% May 14
110% Apr 16
Jun 30
57% July . 2
40% Mar 6

. 44Y Aor 217
151 May 31

141 . May 5
65 . Jan 22

365 Jun
45, Jun
115, ,Jan
_"32% Jun
50%s Jun
46% Jun

© 46Ys Jun

Range for Frevieus

Jan 5

17:

Year 1944

Lowest
$ per share

10% Jan
10% Apr

53% Nov
15% Jan
56% Jan
115%. -Feb
37%a Feb
16% Jan

7% Jan
16 Jan
14%; Mar
93% Mar
12% Jun
45 | Jan
88, ‘Apr
46% Jan
109% May
28% Jan
34% Jan

3% Jan
;3T Jan
12% Jan
40% Feb

87 Jan
27 1 Jan
39 Jan
40%, Jan
' 14%. Jan
39% Jan

12%, Jan
4 " Jan
54 Jan
43% "Apr
8% Jan
2%. Apr
123, Apr
B7%' Jan
20 JApr

24% Jan
53%  Feb
%' Jan

. -8 May
©15Y% Jan
23%1Feb

33% Jan

Jan
Jan
. .Feb
Apr
Sep

Jan

Jan
Jan
Apr
43%; Se;
15%. Fe|
_16% Jah
38% Ja;
47 ' Jan
13 . Jan
147% May
1% Jan
24 May
77%. Feb
40% Feb
14%. Jan
©. 25% Nov
.95 Nov
6%. Jan
35% Feb
148 Jan
76  Jan
110 Nov
37% Apr
106 . Mar
92~ Jun
521 Mar
30% May
34%; Apr
‘145 =~ Feb
111 . Feb
59 July
23% Jan
25% Apr
109% Feb
14% Apr
11% Jan
12% Jan
13 Jan

& per share

. 130

T

-~ 83% Cct,

<14 » Deoc-
+ 129

1%

-+ 25

Highess

13 July
15% Jan

. 49%. Dec
20% Dec
56%: Jan \
205 July
66% July

Dec

51% Oct

52% Jun
- 98 . Dec
55Y%. Sep
Oct
..34%. Dec
- 41%. July
TYa July
.45 . .

- 52Y, July
49Yy Dec
-25% Dec

- Dec
- 12% July
17%2 Dec
113 Jun
- 22%z Dec
20% Dec
-49% Dec
Jun

9% Deo
83 . - Dec
-70%2 Dec
15%. Dec
. 3% July
-17% Deo
96 - Dec
Sep

- -30%: July
57 - Nov

- 1% Jun
T%. Dec
21% July

- 35% Deo
47%- Dec
-12% July
51%2 July
11%. Dec
54%,. Dec

- 119 . Dec
33%  Dec
22%. Dec
65 - Dec
5% Oct

19%, July
23 . July
4% July
-114. Sep
15 - Mar
-+28%: Nov
12% Deo
- 37% Jan
9 Jun
134 -~ Nov
=23 -Deg
31% Dec
114% July
469 July
© 14% Dec
50% Dec
9% Mar
18% Mar
7% Mar
'25% Mar
30% Nov"
-65¥s July
21% Dec
¢ 21% July
- 49% Nov

50% July
" 25Ys July
“31% Dec
96%2 Oct
107 Jan
* 517 . Dee
185 Jun
90 Jun
115% Jan
45% ‘Jun
109 - Jan
96 Aug
53% Oct
- 38%2 Mar
39Y% July
152 . July
146%2 July
67% Jun
*33% Deo
- 38 Sep
116 = Deo
' 26%a Deo
29% Deo
30 Des

For footnotes see page 475.

27%a, Des l
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THE COMMERCIAL & FINANCIAL CHRONICLE ' Monday, July 30, 1945

NEW YORK STOCK RECORD

HIGH . SALI _PRICES : STOCKS ¥ Range for Previous
Bnturday Monday. . po_vv ﬁi‘.’m Thorsd ; Friday | Sales for NEW YORK STOCK Range Since January 1 Year 1911
Toiy 21 July2s July 24 - TJuly 25 - July 26 July 27 ‘the Week EYCHANGE : . Lowest Highest Lowest mch-lt
8 per share . ‘' $ per share 3 per share § per share 8 per share - '8 per shara - Shares ; Par - °§ per share . § per share | § per share. - § per share
i 37 36%  36% A 36% .37 36% 1,000 Columbia Br'd Bys Inc ¢l A__..2.50 31, Mar 26  40% Jun 26 26V, Jan
e381, | #35Y, 435 36 400 .  Olass B : 2.50 31 . Mar 27 40% Jun 26 Jan
i Ve 7% o ' 54,000 . Oolumbia Gas & Elec........No par. 4Yg'Jan 2 8Y5 July 12 Nov
105 104 % 104 2 * 8% preferred series A——...100 - 90% Jan 107 May 31 Jan
> 99 98% 99 997 e ‘5% preferred..o-—e- i3 00 1, (1104 - July 17 Feb .
‘111 *108 : 125  Jun 84 Feb
221 21Y ; . 25% Jun Apr
#50% *50% s -1 51 Jun Jan
42% 42 : 0 2 . 47% Jun Jan
#103 4%, % conv preierred....__.__..-loo 108 Apr 5  Feb
157 . C clal Solv No par 15% Mar 26 18% Feb Apr
1Y s Commonwealth & Southern__No par {3 Jan 2 1% Jun Feb
. 105% $6 preferred series....--—-No par 109% July 11 Jan
2 Commonwealth Edison COon--—-23 ] 317 Jun 26 Jan
Conde Nast Pub Inc No par 39% Jun 16 Feb
Congol -Nairn Inc No par 33% May 6
Consoljdated Cigaromamumeee- No par 38 Jun 28
$4.75  preferred -No par 104% Mar 10 '
Consol Coppermines Corp..—omm—-! 5 g 5% Jun 18
Consol Edison of N Y.__....No par ~ 32% Jun 25
$5 preferred....__ s x106% Mar 28 = 109Y4 May 23
MR | 41, Apr 24 8% Feb
: 27% July 27 33% Jun: 14
Consol Laundries Corp.-. L] .11% July 19 14Y; Mar 6 13% July:
Consolidated  Natural Gas_... 31%Jan 3 40 Jun 21 32%4 Oct
Consolidated Vultee Afrcraft... ---1 17% Jan 24 26 Jun 28 - 11V . -1 20% Dec
$1.25 conv pid. No par 25% Jan - 2 29% Jun 28 18% 25% Dec
. Consol ' RR of Cuba 6% pfd....100 18% Mar 26 26% Jun 15 12 24 . Dec
22 22 * Consolidation €oal COmmc a2 18% Jan 20 . 26% Jun 21 . 14% 24 = Dec
#1104 nnor/, 111% 110!/“ Consumers Pow $4.50 pfd__.No par . 108% Jan 24 ~ 115 - Feb 23 ' 102% Jan 112 - Nov

285 : ; 28 28Y% 27% i Container Corp of America 20 26% Apr 6~ 30% Jun 4 20 Feb 29% Dec
9% 10% 954 Continental Baking Co.....-No par 8% Jan. 5 11% Jun 13 7% Oct 10 = Mar
+93Y, 105 %933, 300 8% preferred_.co—-eeeememse=100 104 - July 12 = 114 ' Feb 17 = 105% May 112% Aug
42Y 42% 42% . “Continental Can Inc... 7 37% Jan .2 477 May 6 32%2 Feb 43% Jun

107¥% 107% 107% - $3.75 preferred °106% July 18 109% Jun 5 AR W S D S L A

12% 12V s Continental Diamond FIbre— oonnB 14 © Jun 22 10 * May 13% Mar
50 50% _ .. Continental Insurance 10 68 - May .8 417 Jun 49% Dec
10% 10Ya . Continental MOLOIS . vamm - 12% Jun 25 5% Jan 9%, Dec
30, 295 Continental Oil of Del... 36 Mar 1 26% Sep 33% Jan
34 #3311/ bad 600 . - Continental Steel Corp.. 37 Mar 17 Apr 31% Dee
18% #1811 Cooper-Bessemer Corp. 22 . Jun 26 Aug 19Y July
50% 50% ; $3 prior preferred 47Y, Feb ' 5 653 -Jun 25 Feb 48 . Dec
14% Copperweld Steel Co. 5 12% Jan 2 167% Jun ;. 4 Jan . 13% July
#521, Cony pref 5% series.. 4917 Jan 16 53% Jun 28 : 52 . July
17% c 17 . July 26 22% Jan 12 5% Jan £ 25Ya July
81 : 20 524 Mar 27 60 - Jun 26 657. : De¢
Corning Glass Works___.. 5 30 Jun 30 35% May 21

3Y % preferred 102 July 26 105% Jun . 5 L A Gkl
: . ' Corn Products Refining. o 58% Jan 68%4 May 10 81% Oct
18874 Preferred X182% Jan 195% Apr - 3 184% July
8% 58 i 3 3 Coty. Inc 1 6. Jan © 9% Jun 25 5 .J 7Ys July
4 0 B 4 4 Coty. Internat Corp..-. 3% Jan 5 May 28 ; 5 Aug

31% 318 g Crane’ Co. ... 25% Jan 34% Jun .1 ? 27% Jun
28 2 200 . Cream of Wheat Corp (The)....--..2 24 Jan ‘28%; Mar 5 ' 20 257 July
36V 4 E i . Crosley Corp (The)ew.iw.w--NO par . 41, Jun 14 . 32+ Dee
40 300

Crown Cork & Seal..... N 46% Mar 89 ., Aug

51% Mar 7 49% Aug

Crown Zelierbach COrp..... 3 20% Jan 22 = 25Y% May 29 . 22% Dec

$5 conv preferred.. o 102% May 10 105 Feb ' 1 105 Dec

Crucible Steel of Am 35% Jan 2 49Y Jun 26 2 - 37% Nov

5% 'preferred____. ke 100 87% Jan 2. 103 ' Jun 28 89% Dec

Cuba RR 6% preferred_ 1 25% Mar 27 34% Jun 18 ‘ 29% Dec

Cuban-American Sugar. o 16 Mar 26  x22% Jun 14’ - /19% Dec

: 7% preferred ... - 145% Jan 23 147 Jun 7 - 144 . Dec

Cudahy Packing Co . 25% Jan 2 34% Jun. & 297, Mar

y 7 29% Apr 10 35% July 17 - ~30% Dec

. *105% 107 i 4% % vreferred . oieeos -10 105 -July 2 19 109%2 Nov
#33 ¢ + .7 cunningham Drug Stores Inc--z 50 28 Jan 31 18 - e bl
14 f 1 . Ourtis Pub Co (The) —...:..Nopa# . 9 ' Mar26 26 11% Aug
#132 ;713 ¢ ‘ 60, 87 preferred_ ... No par 122% Apr 6 26 : 140 - July
70 § 2 ] . . Prior preferred. i o...-No: par 59%; Jan 16 1% Jun 22 4 - 61% Dec
6% ! g Curtiss~Wright el 5% Jan 22 0 7Yz Jun 28 7% Nov
21% R ., Class: A 1 18y, Jan:- 20 :24. Jun 28 - +.-19% Nov.

; i . Cushman’s Sons Ine 7% pfd._.-100 . 120 Mar 7. = 123% Feb 21 - - 127 - Nov

Cutler-Hammer In¢ —..—c...No:pas . 25% Apr 6 30% May ©7 - 21 28% Dec

D

_ Davega Btores COrp..... B T 12%Jan 13 19% Jun w8 : 13% Nov

_.Davison Chemical Corp (The)...-1 16% Jan: 8. 197 Feb K Jun 16% Oct

‘ Dayton Pow & Li 4% % pld__-loo 109% July 27 - 113 Jun “ Dec 113% Apr

“.Decca Records Inc. | 33 Jan 9 48 May ] Jan 41Ys Oct

Deere & Co-__ 39% Mar 29 47 May - Apr 457% Jun

35% Jan 24! = 38% Mar ; Apr 36% Oct

Deisel-Wemmer-Gilbert . 221 July 20 263 Feb .Jan 22% July

Delaware & HudsoN - —woeeeim. —— . 34Ys Jan 19 57% Jun Jan 37% Dec

Delaware Lack & Western.—.....50 1% Mar 29 16% Jun Jan 97 Mar

Detroit Edison... 20 21 Jan 2 23% Jun 18% Jan .. 21% Dec

A 1 75: ¢ 0 “ Detrott Hillsdale & 8 W RR Co..l(W 67 .Jan 31 174 July 52 Feb 65 - Oct

49% 4 . Devoe & Raynolds A 36  Jan 23 54. July 29% Jan - . 41% Oct
35 3 Diamond Mateh.—vwwee—NO par 331 Apr. 6 . 38%Jan 3. = 28% Jun 35% Dec
43% 4 4 g 8% partic preferred .- —c...-23 " 40% Jan 4 462 Jun 38% Mar . 42 Bep
217% 22% ; Diamond T Motor Car Cowmmmmmmn? 16% Jan 2. 26% May 13% Jan 17% July

50% 52 A 51 Distil Corp-Seagr's Ltd____.No par 38 ¢ Jan 22 © 60 Jun %27%  Feb 387% Dec
s ’ 1077% i o 105 Jan 25 109 Mar 9/ "85  Apr - 105 Dec
26Y2  26% i+ 26 26% Dixie Cup Co_.. 171, Mar 26 .29 Jun 15% 'Jan 20% SBep
1 #48% 487 49 ) Class A_ooanna. s .47 . Mar 20 ;2_’/ ]Pv‘[eb 43% Jan 49  Nov
*21%  21% 3 : Doehler-Jarvis Corp . 18 Jan 2 s May ey o e
23% 23 i 3 Dome Mines Lid oo »-22% Jan 2. 26% Feb 211 May 27% July
83 84 Douglas Alreraft.. 65 Mar 26 95% Jun 47 12Y, Nov
*129%s 130 ' Dow Chemical Co_ 1227% Jan 4. 143  May 114% 131 Jan
1;;3‘ léwi ; 111 : : 84 preferred ser 1;;;//4 3!:;: 106% 113 Aug
2 4 8 - . o S -
*16%2 17 o : : 900 ~ Dunhill" Internntlonal_ 19% July 8V 14% Nov
¥20% 2% 2 2 . Duplan €OrP———eocamcn .25 Jen 1% 20%; Dec
159% <160 ' Du P de Nemours (E1) & CO-.-20 172% May 137 162% Jun
127 ' 127 7 : : $4.50 preferred._........._-No por - ; 129  Feb : | 128% Dec
115% 115% - Duguesne Light 5% 1st PIA__100  113% Jen 117 Mar 13 120% Jan
+ Eagle-Picher - Co. 13 . Jan.22 19% Jun 21, . 14Ys July
Eastern -Airlines Ine...i-ecceacl 39% Jan.22 - . 63% Jun 3
Eastern Stainless Steel Corp. 8 18%; Jan 26 - 25% Jun
Eastman ‘Kodak Co. < 170%2 July 27 - - 183% Apr
. 6% cum preferred__ 100 185 Jan 6 :200 s Jun 2
faton Manufacturing 00-..--————-4 ' 49 Jan 22 61 May 7 41 :
Edison Bros Stores INC.c...- .- 21%Jan 15+ 31 May. 9 24% Dee
Ekco Products Co...- -5 24 July 24 27Y4 July 16 5 il
4% 9% preferred. - . 108 - July 18/ 108 . July 18 BN
Elastic Stop Nut Co._—. -1 - 8% Mayy 3 121 Mar 1 15% Sep
Electric Auto-Lite (The)_._.;-.._.._ﬂ . 427 Jan 20 - 54% Jun 8- 45% Aug
Electric Boat. 3 14 Jan 20 181/. July 10 15% Dec
. Flee & Mus Ind-Am shares._- 5% Mar. 9 Y5 May 11 l 6% Oct
Electric Power & Light. 3% Jan . 2 127 July 19 3% 5%, July
87 preferred.mmmm—n 0109 Jan 3  132% July 5 81% 114 Dec
£6 preferred ... .. 103 -Jan 3 - 123% July b 8 103% Dec
- Electric Storage Batvery..__No pafr 437% July 17 507 Feb 16 39% 47% July
El Paso Natural Gas_..--.___---:l 34Y; Mar 21 40 May 7 . 27% 34% Nov
Emerson . Electric Mfg Co———- 22% Jan 9 291, Jan 18 15 223% Dec

di Ph raph....5 ~  20% Mar 27 25 Mar 6 _— R
BRI i i 62 ) Mar 26 1% Jun 23 57% 687 Dec

69 72
105% 105% 10 104% y 49, preferred 104 July2s 107 Feb 26 101% 108% Jun
24 24% 24% 24% lngme:rs Publio Bervice ...l 16 Jan 4  27%Jun 14 8% 17% Dec
*105° 107 104 105 104 j10 - $5 preferred No par  100% Jan 106. July 16 . 87 Dec
108 108 107 107 107 $5Y; preferred—. 108 July 24 89 Moy
- *106 109 109 +106% 110 . =107 e 107Ya 107Y% . $6 preferred————om———-NO pAT - 109" July 12 92% Dec

footnotes see page 475,

gitized for FRASER
p.//fraser.stlouisfed.org/_




Volume 162 Number 4407 ‘ 'THE COMMERCIAL & FINANCIAL CHRONICLE

NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES STOCKS ’ Range for Previons
Saturday Monday Tuesd Wednesday T d 4 Friday Sales for . NEW YORK 8TOCK .~ Range Since January 1 Year 1944
July 21 oo July 23 o duly 24 July 25 July 26 . July 27 the Week 2 EXCHANGE ‘. Lowest - Highest Lowest Highest
$ per share i $ per sharu. 8 per snare ' § per snare $ per share & per share Shares s T o Par " § per share ] per sharé ~ § per share 8 per share
! e 1% 1% 1% 1% 1% 1% 1% 4,000 ' tEquitable Office Bldg....-No par 1 May21 2% Jan 20 Y% Apr 1% Dec
16/u ; L 16%2 15%  16% T 16% 22,500  Erie RK COMMOD.wwcn T/ 12% Jan 12 20% Jun 22 9% Jan - 14  Dec
.801 80 79Ys  19Y 80 - 1,000 68% Jan 19 ' 84% July 11 46% Jan 70 Dec
8% , 95 ¥89%2 95 i 95 | v Ene & Pltts' RR CO.._. 86 Jan 27 . 89 Jun 7 78Y% Feb 84ls Aug
13% 13% 13% 13 1,900 ~ Eureka Vacuum Cleaner.... .8 11% Jan:*2  15% Jun 12 6% Apr 13% Oct
T k] . % 18 17% : S17% - 7700 . Evans Products Co, s 15% Jan 24  21% Jun 22 9% Apr 17% Dec
. 50 : 497 49, 3 48 1,100 - * Ex-Cell-O  COrpommcunsa 42Y%, Jan 24 . 57% Apr 28 21% Jan 47% Dec
6%z 6Ya ~ ;w200 - Exchange Buffet Corp. -_..-_2 50 .6 Jan "2 7% May 5 2% Jan 6% Dec

F

#5312 '54%2 - o Fairbanks Morse & Co__..No par ' 42% Jan -2 = 57 May 8 33% Jan 44% Dec
< 28% 29Y i : ‘ = Fajardo Sug Co of Pr RiCO....--20 " 25Y3 Jan 4 33% Mar 1 21% Jan 47Y2 Dec
14Y2 .15 y . Farnsworth Televis'n & Rad Corp.1 12% Mar 26 . 16% Jun 27 9% Jan 14% Jan
*20%s 21 21 i * Federal Light & Traction.. 13 17 Jan 'S 22% Jun 20 14% Jan - 17% Dec
107% 107% $6 preicrred N 104 Mar 28 109 % July 27 100 Jan- 105 Aug
3¢ 34% } y 2 25% Jan ‘3  38% Mar 7 19% Apr 27% Nov
. %26, * Federal-Mogul Corp.. 23Ys Jan ' 5 32 ‘May 7 17 ‘'Apr - 24 Dec
11V H . 9% Jan 22 . 137 May 9 5 Jan - 10% Aug
28Y%; Jan 23 38% Jun 22 22% Jan 32 Dec
103 © Jan 22 ' 107% Apr 18 93 Jan 108  Dec
£ 21% July 24 29% Jun 11 17 Jan 27% Aug
Y% ; Y : i ight; ¥ July 24 1% July 20 i Tl PAE et
54Ys  54% y 00 i 50 Jan ‘2. . 60 May 4 45 Jan 53% Nov
55Ys ' 55Ya 54 55 54 54 3. - 53% Mar 26 64 - May 14 38% Feb 57% Dec
#106% 108%5 2 1 U 1 105% Apr 26 - '110Y; Mar 3 103% Apr 109 Jun
*46%s 48 * 48 5 RV 42Y; Jan 2 51% Jun 11 35% Jun 44 Aug
‘15’87%. 1%2% igave gan 16 - 18% May ©26% Jun
‘. : 7 uly 20 — s P
45 i - & 41 Jan 4 34% Jan 42%; Dec
40 . 30Y Feb 2 247 Dec 33% Dec
8% . i i 1 ) 6Ys Mar 20 .. 5% May- 8% July
64% g 47%2 Jan 24 43% Aug - 58% Mar
19Ys g " | 15% Jan 13 11Y% May -~ 18 Nov
623577 : 61 : 60% July 27 © " B3% Jan ‘89 - Dec
347 ; 3 Foster-Wheeler Corp.... 25 "Jan 24 16  Jan 29 . Dec
26Ys © '8%. prior preferred... ©25 -Jan .4 20  Jan -~ 25% Dec
Francisco Sugar:Co. 14 * Apr 10 13% 'Jan
' F'k'n-Simon & Co.Inc 7% pid-__10 118 Mar ‘9 70 Jan
 Freeport Sulphur COoccevmmmmmes 34 Jan ‘5 30% Jan
0 b Yo 49 ; Fruehauf Trailer Co. 42% Mar 26 : 29% Jan
117'/2 0 412 % preferred wcaen-. 113 -~ Jan 17 "123%Jun 4 . 103  Apr
% . 1% iy 6% Jan ¢ 9% Feb 27 °
i@ 6% ! e y : G : -1 4% Jan 2 " 7Y% Jun 19
“117% Al Sl y ki 00 2 .16 Jan .8 18% Feb 20 -
x % s { 14Y, Apr " ~.18% Jan 13 *
16% Mar: 9. * = 20% Apr '19
' 66% Feb 76 . May 16
. 7%Jdan ‘2 9% Jun 11 -
Gaylord Container Corp-.. =-8:0 123" Jan ; 31 . Apr 27
5Y2 % conv preferred 0 .58 Jan © 64Y% May T
Gen ‘Amer Investors.. 2.1 o012 Jan 227 16% Jun 28
$4.50 preferred 104% Apr 108% Jun 18 - ¥, S e
Gen Amer Transportation.: < 49 - Jan 3 56%z Jun 26 - - - 54% -Oct
‘- General Baking. © 8% Jan : 10% Mar 1 - 9% July
! $8 - preferred ' . 160% Jan 180% Jun 28" ‘143 161 Nov
1 «-8 1 17% Jan ! 267% Jun 15 / 19% Dec
6 Mar 21 12% Jun 22 ¢ 7% July
19 Jan 22 37 Jun 22 .- -22% -Dec
b e 114% Jan 22 ' 139 ‘Jun 26 124 = Dec
%28 ' 29% . uitel o 2712 Mar 20 32Y% Jun 26 - 29% July
*167 - 170 2 sy 3 100 ©.156%Jan 4 - 172 May 3l 140 2 155 ~ Dec
427 i s : ¥ 3 37% Jan 24 44%; May 29 b - 40% Dec
3 i 240 © Feb 1.. 483%Jun 5. . . . 43% July
; = Gen Gas & Electric A 3% Jan ‘2 - 4% Jun 22 3% Aug
*143%: 148 40 $6 conv preferred serles A 134% Jan + 4 148 Jun 22 140~ Sep
*133Y2 135 ! ¥ i f $ ©7+113 " Jan 6 139 Jun 28 - - ¥ 120 Dec -
*130 © 131% : $ 2307 S 5 \ & Apr - 4. 134 Mar 6 -- 134% Nov
653 - h6Ys ] T i ' s Jan 22 | . 66 - July
127% 127% B 281 1100 $5 - preferred. May 3 130%2 Oct
#60Y%2 - 8 Gen Outdoor Adv A_.......No par Jan 11 56Y: Nov
3 2 5 18 No pay Jan 16 - 19% July 11 , | 13% July
261 2 _Gen Precision Equip Corp....No par 22% Jan 2 30% Mar 6 - 23% Jun
13%  13% i e At * General Printing Ink 9% Mar 27 16 . Jun. 20 . - ~11%; Aug
*107 . Mo $4.50 series A preferred_...No par 106% Feb - 7 i ]
3 3 Gen Public Service. iennd00 1% Jan. 3

3 »
$32. /4 31 31% , Gen Railway Signal........No par 28% Jan 24
©133% 136 3 ] iy 8% rpreferred i i e 100 123 - 'Feb 10 134 July 19
Tas 4 4% 4% ' S Gen Realty & Utﬂities- e 5 3% Jan .3 .5V Feb: 14
¢+ 0355 .04, 5 T 239 N g " .General Refractories.. gl Jan 24 0 26% Jun 26 -
“21% 22 ‘ e - * General Shoe Corp:.- 1719 Jan 22 . 24Y Feb 27
107% 108 3 “10 - 380 Gen Stéel Cast 36 prelerred.,No par - 99 - Mar 26 116% Jun 18 *
*32% 33 9 SR ~ General Tel -Corp 20 . 25% Mar29 * 34% Jun 16 - -

29% - 30 29 . ; Gen Tlme Instrument Corp..No par 287, Jan 23 35% May 22 Jan 31% Dec
#1047 107 YOG st 4Y4 % preferred 100 - 111  Mar 12 -- B g
#2175, - 28 - Lo 323% Feb -8 Feb 26% Dec
*108 . 110 : P 20 - 4Y%% cum p 107 Jun 15, 109% May 16 .. e = wee T
15% 15% 2 . Glllette Safety Razor-_-..... 13% Mar 27 17% Jun 16 . Jan - 16%2 Dec
.98 98 100 $5 conv preferred. 90 Mar 9 . 89 Jan - 90% Dec
L 24% 24 Gimbel Brothers._.... . 21  Jan 23 L Jan ©22% Dec
;99 99 300 4 p X97  July ‘9 i i SR
28% 28% Tali x .25% Jan "~ 2 18% Jan - 25% Dec
54 300 4% % conv preferred._. 3 52> Jan 4 Apr‘ - 52 Aug
¢ 4l '/2 Vg % tGoebel Brewing Co 1 3% Jan ' 2 : 2’/4 Jan 4% May
*147% 149% A : 10°.° ¥ o 147 July 27 85% Jan 175 Dec
27 27% 27, . Goodall-Sanford Ine¢ . 2543 Feb ~ 1 31% Jun 23 P — e
55 - 55% 54 53 : . 53 July27 < 63%Jun 25 . ‘40 . Feb 54% Jun
*101% 103 ¢ y: i, $5 ‘preferred 102 . Apr 20 105% Mar 6 98  Jan 104% Nov
50Y% - 51% 49 48 T i Goodyear Tire & Rubb_. P 48. July 27 x57% Feb 15 36% Feb 51% Dec
110 110 110 - 500 $5 convertible preferred...No par  107% May 19 112% Mar 8 104% Jan 112% Jun

18% 1 500  Gotham Hoslery N 121, Mar 26~ 21% Jun 14 8% Jan
7 % Al Grakam-Paige Motors_._ 5% Jan 2 9% July 27 ‘1% Jan
5% 5 5 1400 -Granby Consol M 8 & P_._______.8' | 4%Jan ‘2 " 6 -Jun 20 39 Jan
*23% Grand Union Co 18% Jan 3+ 25% Jun 27 15% May 19% Dec
. 157 3 55 14Y Jan 23 19% Jun . 5 9% Feb 16  July
. 45% 2 = 36% Jan 22 54% Jun 22 32% Jan 42 Dec
217, *21 : ot b 21Y% July25 ' 24% Jan 10 = 23% Jun 25Y, Mar
16Y2 o s ) D. D 14% Jan 2 17% Mar 1 = 14% Dec 17Y% Nov
48% 5 S LREY Great Northern Ry 6% pfd__No par - 46% Jan 24 ' 55% Jun 26 ~° 25% Jan 49% Dec
30 A Great Western Sugar._.._.N 28% Jan . 2 32% Jun 26 24% Jan Dec
*171 . Preferred 161% Mar 16 175 ‘May 25 . 143% Feb
#12 9 K Green Bay & West RR_. 64 Jan 20 - 72 Jun 22 57 May
56%  56% . : Green (H L) Co Inc... 2 52% Jan 25 = 63% Apr 24 43Y, Feb
24% 24% 24 1y Greyhound Corp (The) '/ 23% Jan 2 - 28% May 28 19% Feb
*104 1067 % aaty 4Y, % preferred 100 104Y Jan 12 108% Mar 13 . Dec
137 3% 2 Z s . Grumman Alrcraft Corp_. “98Y, Jan 24 | - 44V July 2 ‘Apr

7 3 7% TV Yar.i, 7 - 600 Guentanamo Sugar.. ; ~ 5%, Mar 26 83 Jun. 26 Apr
210% #210% 212 3 " . 8% preferred 167 ‘Jan 26 216% July 13 Jan
23 e 23% 24 % 3 Gulf Mobile & Ohio RR.. p 14% Mar 27 Jan
T4 Yy : . : 75. 75 3 . 85 preferred oo cncemam No par 58 Jan 23 .. Jan
52 . 52Y; 52% 52% , X Gulf Ofl Corp 28 '49% Jan .6  57YaMar16 Y Sep
37Y% *35 . 37Y *36 1 37 o Hackensack Water .23 . 33 .Jan 2 .39 Jun22 . Apr
27 =25 .27 ~.#25:"- 19T 25Y; 25Y . 20% Jan 2. 29 Jun 8 . 15% Mar  -22% Dec
18% *18Y5 - 18% *18Ys 18% *18%5 . 18% . ; N0 par . .15V Jan 2. 22 .Mari19 ., 11% Apr 16%s July
104% .104% 104% *104% 106 _ s T ove g Uong preferred_.._. ..vea. 104% July 23 -110% Jan 12 ...106 . Apr 111 July
ST e e TR PSP e o 104 . 1n415. . 4% -conv pfd ¥ cons - i il P
108% . *108 1081, ~ *108. 108% 4. *108. 108% . . ___ ~ Hanna (M A) Co $4.25 pid. 107. Feb 28 . 110%Jan 13 . .102 . Jun 109  Dec
21% 21t 21% =21t 221, 21Y, 21% . . Harbison-Walk Refrac... _No par. 18%Jan 2. 24 Julylz. . 1% Apr . 21 July
S #150 *150. - _a - N *150 - __- . " R%. mreferred__. . __________100. 154  Feb 17 . 155 Apr. 3 138 . Jen !52 Dec
33 . 32% 325 33 33 3 32 ., ,Haxt, Schaffuer & Marx..._10 . . 9 37% May a8 - ¢ el e % Jun

' 9 9% 9%, *9% 10% © *9% -10% . - . Hat Corp of Amer class A.____ ‘4 . 10% Feb 16 .. 5% .Jan
S0 111 10 11 o e110. 111 - . 10, .- 110 110 : 590 Tpreterred (modifisd 1A 1 “dp May1§ 104% Jan 110 —

; F © . For footnotes see page 475.
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THE COMMERCIAL & FINANCIAL CHRONICLE

NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES
Tuesday
July 24

& per share

. Monday
July 23
8 per share $ per share
LS 11%  11%

S s Y2 . -9

L 113
24%
5%
189
26

. 88%
136%2

Satarday
July 21

10%

8%
111%
24%
5%
‘185’/4

"87’/9
136
277V
*127
“30%
023 3
48
*18
26%

51V -
451"

20%
25%
*106

82
14%
‘361,{"
5%
16%
28%
25%

5
1047%
2110
*170
9214
12%
87
*41%
*106
634
9%
*138
82%
185
514
20%
86
6
324
©130
251

113
8%
112%
24%
75%
189
26
88%,
136%s
80"
129
30%
24Y,
48
18%

24%

45%
1047%
115

-172

92
1214
8%
42Y,
106
6%
10
192
82

185% -

5%
86

6
- 32% -
132

25%

Q51 -

*15%
89
*40%

41Ys-

112
*135
124
25
242
23
*37
*148%

w*37
*110%
113%
-3Va
*38
112

24 '/q
12

114

145
25%
2

24%

L 24Y,
38

38

111% .,

113%
3%
38%

‘112%

23

. 52Y;
~ 20%

31%
26%

L 23V,

"3TVa
29

a 4T

*107%
*27Y%
9l
37Y;
*42Ys

5%
325
*52%
52Y4
13%
31%

11,
83
L 29Y,

108
27Y

112
*24Y, < 25 25
" v74

20% '

24
4

Friday
July 27
8 per share
11% 11% . 4,000
8% 9% 25,600
112% 112% 2 90
24Yy - 24% + 1,000
*74 5% 0, 100
*185% " ,

Sales for
the Week

Shares

Thursday
July 26

$ per share
11% 11%
8 9

113

Wednesday
July 25

$ per share

11%
8% 4
*112

74
#1857

25% 1 200

817 800

*134% : 70

400

. 100

300

700

* 300

* 2,300

3,500

400

.. 2,400

. 1,400

80

300

. 6,200

1,200

3,800

. '800

* 3,800

* 12,300

17,200

5%
9

*37 .
*148%

3,000
214,500
400.

360

11 000

100.
700

" 1 900

16,100
1,600
900
400

1,800

STOCKS
NEW YORK STOCK
! EXCHANGE

- Hayes I fes Inc.
 Hayes Mifg Corp.
- Hazel-Atlas Glass Co--
Hecht Co,, i .
Helme (G W)
/- 9% , mon-cum, preterred-.. ..... 100
+ Flercules Motors__._.
* Hercules Powder=u ... sw-iNO-par

6% pfd-5% - after Nov 15.-..100 °
+Hershey Chocolate__......-_No par
wmm=NO ’m;‘ e

. Homestake Mining__ ...

Houdame-Hexshey ¢l A_oew-Na par °

Class B, No par

Household Finance ...

Fouston Light & Power Co

. Houston Oil of Texas v 1 Com 25

Howe Sound Co
Hudson & Manhatban_-..._-___loo

5% ;m preferred...
» Hud Bay Min & Sm Ltd.....No par

" Hudson Motor Car——....-..-No par .

Hupp Motor Cur; Corp___._-_.__.l
l i

= Jdaho Power €O o mcmmemm
. Iliinois Central RR CO--.
¢ 6% preferred series A—....

*- RR See ctfs series A..
. Indianapolis Power & L.
* Industrial Rayon_....Z
$4.60 preferred A_..
Ingersoll-Rand.__ ..
6% preferred .
- Inland Steel Co___._._.. LisaciNG pay.
Inspiration Cons Copper._..._____zo
Insuransharss Ctfs Inc...
Interchemical Oorp___
. 4% % preferred. ... o
* Intercont'l Rubher.._ i

Interlake ITON-—-cwewsuwa--NO DaT.
www-NO par .

' Int Business: Machines_..

. International Harvester....-No par
Preferred - ecmmneam 100

. Int Hydro-Elec Sys class A

' International Min & Chem

4% preferred - womwam--100"

 International Mining CoIpo——---. S |

Int Nickel of Canada. _.--.No par . ;
‘129 " Feb 23

Preferred
International Paper Co...
5% conv. preferred._
Inter Rys of Cent Am.
5% preferred .-
‘ International Salt ...

= ___100

International Shoe_--__'.-.--No par-

. International Silver__ . -cw.----50
o qg preferred.._ 100
Intem’l Telep & Teleg.. --.No par
. Forelgn share ‘ctfs_—.....-No par

Intertype Corp-:
- Island Creek Coal___...

86 pr
'J

Jewel Tea Co Inc
©. 4Y,% preferred-.
* Johns Manville Corp
Rights
' Johnsen & Johmnson
. 4% 2nd preferred ser A-.....100

No par’

100

Range Since January 1

Lowest

[ per share .

9% Jan . 4

6. Mar 26",
108°. Mar 13 -

20%; Jan. 10
71% Apr-: 2
170 . Jan 4
22% Jan 22
:827 Jan '8

Feb 15

- Feb .15 .

Feb 15
Jan 25
23‘/4 Jan. 2
41% Jan 23
17Y4 May 21

17% Jan 15 .
2

42 . Jan
4415 Jan 4
16% Jan

25% July 27

104 May 21

66% Jan "2

12% Jan 22

-34% Jan 20
2. Jan 16
110 - Jan 19

27 Jan "2

14% Jan ‘6
3%Jan 2

20% Jan ' 3

197 Jan 24 .

. 47Y% Jan 30
72Y; Jan 24
©18% Jan. 22

-19% Jan "2

“ 39%2.Jan
104%
104% Jan

0 . 166 Feb 26

82 " Jan 2
11% Mar 26
8% Jan: 6
37% Jan 25

104%aJan 3.

6% Mar 28

. 8% Mar 26 -
173¥, Jan 19

74% Mar 21

178% Jan . 4°

2% Jan 23
17 . Jan 2
“75% Jan "2
5% Jan 2
28Y% Jan 24

19% Jan 26
84% Jan 26
9%z Mar 26
79 Mar 27
*41% July 3
39.. Feb::2
92 " Jan 2
137% Ap. 19
18% Jan' .2

~18% Jan- 2 7

17% Jan = 2
19% Jan 24
36% Mar 27

145 Jan 12

34% Jan 22

2111 Jan 23

.Jeliet. & ‘Chicago RR stamped..100-: *

. Jones & Laughlin Steel.......-NO pa: A

5% pref gerted A_.-——wwm——=-10

s 5% prel series B CONVowo—v 100
+Joy- Mfg. Co. 1

Kuhmszoo Stove, & l'urn_...._..lo o
« Kan City P-& L ot ser B_..._No par L |
-No' par
100

. Kaufmann, Dept’ Stnres.....,_.

+ Kayser. '(Julius). -& Co_, _-.,_--:x_ﬂ

 Kelsey Hayes Wh'l.cony.cl’ A..---l
Class: B

Kennecott. Copper-_.

Keystone: Steel & Wire Co-_..No par

‘ximbcrly-CIark Corp..eiee.NO Par: .
1 -, 8% Jan 15

Kinney (G R) COunimimcm e
$5 prior preferred..-.
< Koppers Co Inc..
43, % preferres
+~ Kresge (S 8) Co_.
Kresge Dept Stores_..
“Kress (8 H) & 00O par
+ Kroger Grocery & Bak..._.._No fmr

L

Laclede Gas Lt CO_—mciiman—--100
Lambert Co (The) .. -No par
. Lane Bryant ._«...
Lee Rubber & Tire
Lehigh Coal & Navigation Co.--.10
Lehigh Portland Cement__ -25
Lehigh Valley RR—.
Lehigh Valley Coal...
6% conv preferred
Lehman Corp (The).——.—
Lehn & Fink Prod Corp_—-.—.
Lerner Stores Corp (new)-..No par
Libbey Owens Ford Glass---No par
Libby McNeill & Libby. 1
Life Savers COrp——-weew-
Liggett & Myers Tobaccq_
Series B
Preferred
Lily Tulip Cup Corp-
Lima Locomotive Wks
Ling Belt COmccmmmm e
‘ Lion Oil Refining Co_—,
Liquid Carbonic Corp_..
Lockheed Alrcraft Corp,
Loews Inc
Lone star Cement COIp..—--No pnar
Long Bell Lumber A....----No par

-.No par

.27% Jah 24

79 Mar 27
91% Jan 2
19% Jan '@

Jan .3
s Jan @3

.Jan 221

. -Jan. 22

. 3
18%Jan .26 ..

+23% Jan: 22

229 Jan 23 -

‘18%:Jan 2
+35% Jan 24
22% Mar-10
33% Jan. 8

1 92% May 14
28Y, July 27
107% July 17
.26 Mar 26
8% Apr - T
35% July 27

37 Jan 24

1

4% Apr 5
31% Jan 3
30 Jan 24
47 " Jan 22
12 Jan -4
29% Jan 24
62 Jan 30
2% Mar 26
35% Jan 22
367% Jan 22
20% Jan + 3
17Y4 Jan 22
- 51% Jan 24
7% Jan - 2
471, Mar 28
78 Jan 2
"8 . Jan .3
181 Jan ‘6
32  Mar 28
47% Jan 25
417 Jan 22
19% Jan 22
29% Jan. 2
19% Jan 81
25% July 17
.50 Jan 23
15%; Jan 6

2
July 24

102,

Highest
8 per shrre

14% Jun 28
11% Jun 21
118 'Feb 8
26% Jun. 25
80% Jun25
186  Jun 28
31% Apr 24
94 Jun'22
138 July 20
80% July 16
132 - Jun 26
32 Jun 28
29% Feb 28
49, May 8
20% Feb 19

ClueYsowy .9

83 . July 27
18% Apr 20
43% Feb 21
7Yz Jun 25

©23% Jun 26
- 32%2 Feb 28

34 May19
5% May 17

37% May 1
42% Jun 26
76 . Apr 28
91 Jun 25
38 Jun 26
262 Jun 27
497 May 17

“109% Mar 16
2 ,7122 2 Jun- 18

174" Jun ' 9

1’94 May 8 °

14% Mar 6
9Ys May 25
50% Apr 27
109 - Apr 11
“8% Feb 6
11% Jun 21
195% May 19
907 May T
187 Apr 27
‘6. July19
24V, May T
86% July 20
7% Feb 1

- 36Ys May 8
"140% May 22

30% May 29
997 July 16

©19% Jun 21

98 ' Jun 20
47Y3 May 5
42Yq May 31
134%2 Jun 1
139% Jun - §
31% May %
31% May 7
26% May 18
26% Apr 24
41% Jan 9
150 May 16

42 Jun 25

114% May 31

112% Apr 17
Apr 25
39 .. Jun 26

<97 July. 9
'116% Jun 26
< 30% May 8

- 28% Mar . 1
- 124 © Mar 26
29% Jun 18 -
597% Jun 18.

22 .Jun 7

38Y%; Jun 28 - -

28% Feb 27T
26 Jun.11

©-40 - " Apr.24

29 - July-13
48% Jun. 5
15% Jun' 28
90. Jun.28

6%

2%
Mar

99
20Y

13%
39

=8 per share '

Apr
Jan

Sep

Jan
Jan

42 - May

13%

63
TV

307%
1%

8
-22%

BYy

1%

Jan

Feb
Feb
Feb
Jan
Jan
Mar
Feb
Jan

29
138% J

27
107%
84%

30
107%
‘90
. 20%

58
66Ya
‘10%

-’-16%

117
6%
19%
©13Y

17

20

13%:

19%
31%

3
54l

34% Jan . 3

112 < Mar : 3
29 Jun 26
11 Feb 13
42% Jun 4
44 May 1T,

Y Feb 2
35% Jan 19
56 ~ Jun 15
55Y2 Jun 26,

94Y, July 13
' 195% Apr 25

Apr

Jan
Feb

.Nov
Sep
May
Jan

Jan
Jan

Jan -

Apr :

Des

Jan '

Jan

Feb .
WJan
Jan

Jan

Jun:
Jan

Mar
Feb
Jan
Dec

‘Dec

. Feb

Jun 15 -

24Yy Feb 7
347 Feb 13
30 Jun 28
284 May 17
60 May. 9
21% Jun 21

Jan
Jan
Jan

8 per share

9% Dec
8%, Sep

477 July
45 Jun
18% Aug
70% July
13 Y4 July
31% July
2% Jun
11%2 Dec
128 July
16Ya Aug
© 6 Aug

'52‘/3 Nov

424 July
106%2 Dec:
111% Nov
165 Sep
%87 Aug

20% Aug
20% July
120% Dec
45 July
144 Dec

- 38% Aug
Nov
105 - Dec
Sep .
Dec -
May
. Dec
Dec
Dec
Dec

For footnotes see page 475.
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- * Low AND HIGH SALE PRIGES g N STOCKS Range for Previeus
Baturday Monday Thursday Friday ‘Bales for NEW YORK STOCK Range S} Yanuary 1 Year 1944
; © July 21 July 23 .hlly 24 July 25 July 26 ° July 27 . the Week . EXCHANGE Lowest Highest Lowest Higheat
H 8 per share $ per share § per snare & per share $ per share $ per share Shares Par & per share ¢ per share 8 per share 8 per share
i ORI L 45 45 *45 46 *45 45% *44Y, 45, “44%, " 45 100 - Loose-Wiles Blscult...-..-...-..% 40%2 Feb 20 50Y; May 2 28 ‘' Jan 44 - Dec
el R 24 24 24" 24 w24 24% 23% - 24Ya 23% . 24 23,600, Torillard (P): COuminamiwmmmnnsiz10 187 Jan - 2 25  DMry 1B 17% Apr 120% July
i o s *177% 180 , *177%2, 180 *177Y 180 *177 199, #176 . 179%2 il aatiaiie® 7% preferred. ... 0166 - Jan- 4 183 July 5 151 Jan 165 Deo
i i e 25%. 25% 22594 25% 25% :25% ", 25% " 25% ..25% 25% 800 - Louisville Gas & El A. 23% Jan. 2 27% Mar 1 20% Jan 24% Qct
il e 57% 57% 57%  57% 56% 58 56%; - 58 56% 57% 5,600 . Louisville & Nashvilleooacocann 50 52 Mar 27 60 Jun 21 o | i s Yyt
o e #337 34 *33 34 *33 34 33 33 32 32 200 . MacAndrews & Forbes.... 123% Jan’ 3 33% May 31 25% Apr 30 "Dec
¢ - 3% *150 154 *150 ' 154 *150. 1154 . '.*150 . 154 #1501 154 sl e, 8% preferred..... ‘147  Jan'l16 155 May29 135 Feb 148 . ‘Nov
o s aeRh 521 527 52%' 52% 52:.752% 1521 521 52% " 52% 2,100 - Mack Trucks Imc... 47% Jan .2 . 59 Apr 3v 34% Jan 48 'Dec
! ] PR 35% . 35% 347 .35% 35%  35% 35% ' 35% 5 - 35% 2,400  Macy (R.H) Co Inc. 31% Jan 22 36% May29 Xx26% Aug 38% May
a L ks pocis *#109 110 *109: 109% 109 *107Y2 '109% %107% 109% 100 4% % pid series A_ 106% Jan 24 110 Mar ). 104 ~ Jun 108% Dec
i e ot a7l 18%' / 18 18% 17%  117% 217Y%  18% 17% 17% 600 * -Madison Square Garden...._No par: 16%2 Feb 3 19 Feb 27 14  Jan 19 Oct
} & — 18Y% 18% 18% . 18% *18Y2: - 19% 18% 18% 18% -18Y%s 1,400 ' Magma CODPer ot 17 Mar 28 9221, Jan 2 14% Jun 22% Dec
i - el #425 460 *425 460 *420 . . 460 *420 460 #420 - 460 ¢ ——— " Mahoning Coal RR. COmmmm-.. . 425 Jun 7 450 -July & 315 Jan 391  Jun
g e et Vo 9% *9 9% 9% 9% 8% 9% 8% 9 1,700  Manati Sugar Comm.iceaeu 7% May" 38 10% Jun 13 6% Apr 10% Dec
| - s *15% 16% *15% 16% 215% 16% *15% - 16 16% 16% | 200  Mandel Bros—.—mmeemem———-. 14 Jan 17 16% July 3 10% Feb 16 Dea
f i L *27% 28% *27%; ' 28 27 27% 27%  27% *27% - 28%s . 100 - Manhattan Shirt .- 24 Jan-20 29%Jun 13 18% Feb 24% Oct
} = S 4% 5 “4% - 5° 4% 5 4% 4% 4% 4% - -+ 2,100 3% Jan 2 5% July 12 2% Jan 4  Au
] 3 e 8 8% 8. 8% 81 8Y 8 8% 8% 27,500 .. M3% Mar. 9 8% Feb 20 6% Jan 8% Jun
el Ll 16% 1% 177 17 217 17% 17% - 17% 17% - 17% ¢ 330 ' Market 8t Ry 6%  prior pid-_-_loo 15% Apr-‘16 183% Jan 6 12Y, Jan 21 May
ey et 24Y .24%" 24Ys: 24% 24% < 24% 24Yy 24% 24Yy: -25% 5,800 ° Marshall Field & ©0.-.cu-...—No par. - 18% Jan 22 26 Jun 8 13% ‘Apr 20 Dec
A ) *109% 109% *109% 109% %109 % 109% 109% '109% 109Y2 109Y2. 201 109% Jun ‘18. 110% Jun 5 i . i YL
1 o R 26V 26Y2 26 26Y 26Ys" 26% 25% .26 25% .28 4,300 ©217% Jan 22~ 30% Jun 28" 16% Jan ~'25% Dec
Al pos 18%  18% 18% 18% 18% < 19% 17%  18% . 17% . 18%2 4,100 9% Mar 26 24% Jun- 20 4% Jan 12 ' Sep
i e 42 42Y4 41%  41% 41Yz - 42 41%  42% 41y, 42 2,000 40 . Mar 26 47% May b 37Y% Apr 51Y% May
o plisi *28% 29 29 29 9 29Y; 29 29 29 29 900 27% Jan -4 32% Feb 13 25Y, May 29. . Jun
4 platy — 5 2¢ 24 #24Y  24% 24% 24% 1 24% o 24Ya - 24- 24 600 s 23% Jan 26 27% Feb 16 19% May 247 Dec
! A %193 195 193 " 195 #193° '195 $193%7.195. #3937, 105 ;5 Lt 1% preferredis ... 100 176% Jan:12 < 195° May 17 = 170 - Mar . -176% Nov
it K i 35% 35% 35 35% *35% 36 35% 36 35Y 35V 2,200 ' May Department Stores.. ;_5 ~ 345 July:17 ‘38 May & A i e e
X = e 05 105’/4 104%.104% 105 - 106 *105% 108 105% 1062 520 ' - $3.75 preferred.... 104% July 24  107% Jun 23 aails el o
"4 i 1) 10%. 11 10% - 10%. 117 11% 10% “11% 10% - 10% 2,000 * Maytag ‘CO..- 8% Jan ' 4 13Y% May 29 4% Mar 11% July
i Poves R 243, 453/4 *43 45% #44 . 45% YTA47 44 *44Yy  45%, | 100 . 83 preferred.--ivomne- 40% Jan -15 49% Apr 27 32% Mar 44 July
et ik 1101121, %110 .7:112. #110.07:112 *110.: 112 #1100 1120 NI 86 .‘lst cum pretcrred 11?% Jan 29 112 . Mar 15 106% Mar -110% -Dee
e e 3%  31% 38 38 38% *38% .39 ' 1,500 27V Jan29 © 39" July 25 19% Jan 29% Oct
i iy 22%  22% #22 23 22 %22 22 800 19% Jan 25 24% May 18 16 Jan 21 Jun
: ikl == *110% 112 *110% 112 [ *110% 112 pRAA g 111% May:10 115 = Jun 27 109% Feb 112%, Apr
»; s e 32% 33 *32 32%, 32 32% "132% 32Y 32% 600 = McGraw Elec CO..vnn 30%; Jan 25 39 Apr 28 27. Apr 32% Oct
. 5 s 21% 21% '20% “21Y; 211 21% 21% 7 21% 21 21 1,000 McGraw-Hill Pub-Co. +.19% Jan 2 24% Jun 18- .. 14 - Feb =22 ‘De¢
YT, o 56 56% 56 56% *56 . 56% 56% < 57% 55% 56% 1,100 McIntyre Porcupine Mines...----8 52 Jan 2 61% Mar. 6 47 = Mar 55% July
st At 30 30% 30 30% 30% 30% 30 30% 17 29V~ 29% 5,400 . McKesson' & Robbins: Inc... 24 Apr - 6 33% Jun 26 21% May 28% Nov
YT e 105% 105% #103 7 L -105% *102 . 105%" ¢ *102 1057 100 $4 preferred 104% May 21- 108 Mar 0 97 Apr 10434 Dec
o iy .18 18 17% 2 17% “17Ys" 17% 1% 17% 17% 1TV 1,000 - McLellan Stores Co. 13% Jan 25 19% Jun 18 10 - Feb 13% Oct
T s *111 113 #111 13 i .g913.0°113 #3111 113 *111+.:113 oo i+ 5% preferred:'. 109% Jan 24 ° 11233"May 28 103 ' ‘SBep 111 Dec
Los, (et 22Y2 .23 222V - 23 - 23 23 22V - 22% #23 24t 800 - McQuay-Nnrns ‘Mig. Co. 17% Jan ;3. . 26% Jun 22 16% Aug 19% July
e s 14% - 15 14% 14% 15 15 15 157" 14% 15 - 2,300 Mead COrPam e - 12% Mar 27 ¢ 16 .. 'May 21 8. Jan 13 . Dec
‘ feg o 105, 105, 104 104 104 105% #*104 '105% 104" 1057 " 40 ¢ '$6' preferred series A...-.No paer. . 98% Jan 12 ' 105%Apr 16 82 Jan 100 = Sep
‘ s Bl *103  105% 103 103 *102  105% #103% 106 103 103% 40 . '$5.50 pfd ser B-W W--. 94 Jan 3. .103% July 27 70 ' Jan 94 .Oct
i et s, *37%2 38 *37Y% - 38 38 38 138 10038 #37%  '38%4 1,000 ¢ lllelvllle 5hoe COYPeinmrnmmmmm———a 1 35~ Jan 2. X41% Apr 19 31% Apr 38Y% Nov
v TR 21% 220, ", 20% 21% 211 21% 20%  21% 20%  21% 3,900 Ca (The) 14% Mar 10 24% July 10 8% Jan 16Ys Dec
2, cs 64 67 64 64 65%; < 66 6465 65 L 780 54% Jan 3 72 July 10 37 . Jan 55% Dec |
§ e pi 11371% -31% %36% 39 #3632 39 *36% 39 38 38 ! 300 33%s Mar 10 . 45% May 9 25 = Mar 39 . Aug |
{ LN, e 40 41’ 40 40 40% - 40%; 40Y,  40% 40% - 40% 1,800 37 Jan. 3 44 Mar . & 27 .~ Jan 38 . Dec
! Foks s 108 108 108 108 108 108 *108 . 108% 108 - 108 50+ Metropolitan Edison 3. )0 106% May 16 . 111 & Jun 29 107 - ‘Dec 107 - De¢ °
o g T 8" 7% 1% 7% 1% 7 LEA T35 9% 1,800 '« Miami Cupper___...._..--.._----_.._s 1Y Jan 23 9% Mar 1 6 . Apr 8Y, July
B i 21 2T% 7w 27 27 27V 26% 27 - 26% - 27% 3,500 « Mid-Continent Petr 10 26 Jan: 2 31% Apr 24 23% Sep 28%, July
| e 2 392  40%, 39 39 439 40 38Y,  39%s 38V, 38% 1,100~ Midland Steel Products.....No par. 35 Jan.24 45% May 17 27% Jan 39 . Ay
ks 5 1555155 ; 155 156% 157 157 157 57 g 158 * 130 ¢ -8% ctum 1st prefexred-_'_-._-.,mo 137+ Jan’ 3 160 ‘Mar 6 ~116% ‘Jan 144% Oct
i A 67 67 *66 68 67 67 * il 66 66, *65% 69 500 © Minneapolls & 8t Louis Ry._No pat: 53 . Mar 24 74% July 11 46 Apr 58% May °
S 16% 17% 16% 17 17% 17% 0 16% 1TV 16%16% 2,600 : Minn St P & SS M A vic...Nopar =~ 15% Jan19 = 22% Jun 18 12%a Oct 19% Dec
g5 o 3% 3% 23% 3% *33% . 3% 3 3Y 3 3% 1,000 iClass B VtCocoiiivewio..NOpar 1% Mar 27 5 July 2 1% Oct 2% Dec
¢ R i 45 1 45Y, “44 45 44 44 44Yy 44% 44Y, 44V, ,600  Minn-Honeywell Regulator PP | 42Y; Mar 26 .~ 47% May 7 36% Apr 46 - Dec
i i *108% 111% *108% 111% *107% 109% *107Y% '109% *107% 109% i 4% conv pfd series Bo_...—..100 :109 ° May 4’ 113% Jan b 105 Mar 114 “Dec
X o 109 - 1097 *109 - 109% *109 109% 1097 1097 %109 1097 10 . 4% % preferred serles C_.....100 - 1097% May 21 114 Mar 13 108Y% May 113 - Nov
" i e *109%2 110% *109% 110% *109% 110% ‘]09‘/2 110% *109% 110% v.2 .7 " 4%  preferred: series D. 1 110 May 23 111% Apr 24 ~ 107 ‘ Sep 112 ' Dec
- L S ek 9% 9V 1. 9% 9% " 9% 9Ys . 9% 9% 19% ! 4,500 : Minn Moline Power Impl_ Ys Mar 26 11% Jun 23 6% Jan 9% Oct
] Bk i 114 117 *114 117 $114. 1177 T s 0e 11 *114 “ 116" ol 86,60 preferred e somel 109% Jan: 4 - 119%Jun 19 93% ‘Jan 11 Jun
H SHT e 25% 26 25% . 25% 25% - 26 7.0 Tas Yy 25% 25 25V 1,500 ¢ BAISSION “COrP i m i =10 22% Jan 2 31Y% Mar 8 17% Feb 23, July
; ol AR 10%  11% 10% © 11% 11% 12 11 125 aad PRI RE /S 20,700 . Mo-Kan-Texas R.E____.._._.-..No par. 5 Jan .22 16% Jun 18 ‘2% Jan 6% Dec ..
o) s ey ¥ 33Ya . 36% 33V 34%2 349436 39 35Y% 377 34% 25,500 T% preferred series A .. 100 . - 16% Jan 22 .+ 49% Jun 18 8% Jan 18% Dec 1
ALab(Rera 40% - 40% 240, 41, 240Y, 41 40 " 40Y *39% * 40% 500 ‘Mohawk ‘Carpet Millsc.... 20 36" Jan: 3  46% Apr 30 29  Jan 3944 Jun |
i FoN 23 28Y% 28% *28Yy 1 287 28Y% . 29 28% 28 *28% . 29 600  Monarch Mach 'rool____.....No amr 25% Jan . 2 33 Feb 8 19% Sep 25 Oet |
R 87 . 87%. 86 86Y% 86%s 86% 851, 86 5 86% 3,600 : Monsanto Chemical 10 79%Jan/ 2. 97% May B 74% Apr 887% Oct
stk - 112 112% *112% 114 *112% 114 #1127 114 *112% 113 110 $4.50 preferred ser A--..__No par 111%Jan 5 116  Jun 28 111% May 117  Jan
s *113% 116% 113% . 113Y% 113% 113% 1374113 113113 190 Preferred serfes B_... 113 July26 119 Apr 2 114  Nov - .. 119% Sep
i el 107% 107% *106% 1072 *106% 107%2 106% 106% *106 - 107 .. 320 “$4. preferred  series C_. 106% July 26 113 Jun 11 107% Jan 113 -Aug
) U 60% . 61% 60% - 61 61% 61 “60% '60% 59% 60% ' 10,000 Montgomery Ward & Co. 47% Jan .12 85% July 10 41%. Apr 53% Nov ¢
i Z3 L »45 46% *45Yy - 46V, *45Y%, . 46 45" 46 451, - 46 _.. " Morrell (John) &Co_-_._- 41 *Mar 26 47 Jun 35% -Jan Oct
: VAL 39% ' 40% 39% - 40 40 . 40% 39%  40%, 39% 39% ©1,820 | Morris & Essex 32% Jan .23 © 44% Jun 21 21% Jan 5% Dec.
-;f Py — 39% 39%' 39 39% 39% - 39% 39% 40 39 39% 910 Certificates of deposlt __________ 39 . July 16 44Y; Jun 21 i 'n i
i it pril 26 26Y 26% . 26% *26% 27 26%-.27 - 26% 1,500 ¢ Motor Products Corp-.. ) 21% Jan 20 32 May 17 15% Jan 24% Jun
g i Ao 2512 26 26 26 26%  26% 1 25% 26% - 251, 25Y, 1,400 * Motor Wheel COrDucummmmoemav Be: | 23% Mar:27 . 28% May 17 16% Jan 25Y Dec !
3 S gV 35% 35% 5% - 35% 35% ' 35% 35 :35¥ 35% " 35Y " 900 ¢ Brass Co. 1 81% Jan 6 40 May 6 26% Apr 33% Dec
st * 13% 14° 3% 13% 13% ' 14Ye o= 13% 1 14 % 133, 13% " 2,100 + Mullins Mfg Co:class B. 9%, Jan - 6 16% Jun 27 4Ys Jan 10% .- Oct
} A ey 103 103" *103 "' 1047 *103 .- 103%". - *163: 103% 102::103 5! 50 : - $7 preferred .- i 97V Mar 27 106 . Jun 16 72  Jan - .100 .Oct
e gty =27 28 27 27 *27 27% 26% ° 26% 26% 2715 " 200 Munsingwear INC....aee-—..No par 22 :Jan 8 © 31. Jun 21 20 Aug - 24% July
Ry ot 92 94 *92 94 *92 94 92 94 92 94 .. . Murphy C0 (G C)euceace——__No par .. x82% Feb 15 100% May 28 70 . May 84  Nov
ek s *111 112 11t -31% *110:::.111 111 111 111% 111% 80 4% %' preferred._-_. 2100 109% Jun 21 115 Jan 4 110 . Nov 116% Feb
S 52 16 16% 15% 16 16 16% 167 16Ys 1534 16Ya 3,800  Murray Corp of Amerjca._.____. 10 . 13 “Jan 5 19% Jun 20 8% Jun . . 14% Aug
iy s 517 59 357559 *57 59, »57 58 *57 58 wew = Myers (F E) & Broem—————- No par 53 Jan: 5 58% Jun 30 43% Jan .. b3% Oct
N i
A el 17% 18Y 17% 117% 17% . 18% 17% 18 17% 18% 27,100 ° Nash-Kelvinator Corp.c--—eee——-.8 15% Jan 20 22% May 7 11% Apr 17% July. |
P Sk 45 45 45 6 *45 46 45 45 44 45 10 Nashville Chatt & St. Lou!s_- -100 35% Jan 23 54 Jun 21 28 Jan 41% Dec
s S 24% 125 24% 25Y% 24% <25 24 247 24Yy 247 3,500 ‘. National Acme Co.... 20% Jan- -2 27 - Jun 26 13% Jan 20% Dec
i v L 24 24 23% 24 24% 245 23 24% 22% 23% 2,400 ' National Airlines 16Ys Mar 27 29 ' Jun 28 18- Dec 19% Dec
i S iy 13% " 13% 13% . 13% 13% 13% 12% 127 12% 127 5,900 - Nat A tive Fibres. Ine. 9Y, Mar 26 16 Jun 25 9 - Jan 13% July
it Pk i 13% . 13%2 13 13V 133 :.13% 12% - 127 12% " 12% 3,300 ' . 6% conv preferred..... 11% Mar 21 15% Jun 25 10% Nov 13% July
‘ it 18 18Ya 17%: 18 17% - 17% 17%. 18%s 17% . 17% 2,400 ' National Aviation Corp. 13% Jan 24 22% Jun 27 9% Jan 157 Dec
M e 25 25Ya 25 25Y 25 - 256Y, 247 .25Ya 24% - 25 8,400 * National Biscuit CO....-. & 23Y; Mar 26 26 May 9 20% May 24% Dec
i 2% 24 #186 187% #186 187% +186  ~187% . *186- .187% *186 . 187% St T preferred il ia i tuveim e 182 Jan . 5. 192 Apr 24:. 165 Mar 81  Dec
) i RN *21Y; - 21% 221%  217% 21% 217% 221 - 217 21% 21% 200 ' Nat Bond & Share Corp._.,.No par ;. 20Y% Jan-23 24%; Jun’ 26 18  Feb 21 Dec
i e L 15 15 15 15 15 15Y% 14%  15% 14 1454 5,900  National Can Corp._... 10 .. 18l Jan 2 17% Jan 28 8%, Jan 17% Apr
1§ S S 34% 35 35 35% 35% 36% 35 35 34%  34% 2,300 x36% Jun 28 26  Apr 34 - Dec
i i 15 ,7:15% 150, 518 15%  15% 14% 15 14% 14% 3,700 y 16% May 18 . X10 = Sep 23% Aug
oot o 15 15 1554116 *14Yp 143 14Y, - 14%, 14% - 14% 1,700 * National Cylinder Gas Co.. 13 Jan ‘4 16 ~Jun 27 x11% Feb 14% Dec
b s SN 29%s  29% 29% 297 29% 30% 30%: 30% 29%  30% 7,000 . 'Nat Dairy Products_........No paer 24% Jan: 2 x32% May 18 19% Jan 25% Dec
{’ FLE A, 21%  21% 521% 122 22 22 22 22 21% ' 21% 700 ** National Dept Stores.......-.No par 21% Jan 22 26% Feb 28 13% Jan 24% Dec
M ) i 11% 12 12 12 11%. -12% *11% ' 12Ys *11% 12% . 100 123 Mar 14 11% Jan 12 - Mar
K J 39%  40% 9% 39% 29% 40V 39 . 397 38% 39% 8,800 44% Jun 26 = 30% Feb 377 May
i - SR 42 43 *4] 43 41 425 *41 41Y, 41Y 41% 1,100 44 - Jun 1 26 Jan 37 - Dec
i S 16 . 16% 15% 16 15% - 16 15% 15%. 15%  15% 7,400 19% May 7 9  Feb 14% July
‘ = T #103 ©. 1104 *103. 104 5103 104 103% 104Ya *102% 103%2 30 108 - Jun 20 87 Jan 104% Dec
Ly iy i 24% - 25% 241 . 24% 24% 247 24% . 25Y 24% 24% 5,200 29% May T 19 ~ Jan 25% Jun
it . s 183% 183% 183%, 183% 183% .183% 183% 183% *182% 1832 170 192  May b 164 - Feb 181 - Dec
, Ao et 159 - 159 #158.:.-161" *158 161 *158 ' 161 *158 161 10 6% ‘preferred B_ivemaeen.. 163  May 7 141  Jan - 159 - Dec
i e el 16% 16% *16% 167 *16% - 16% 16% 16% *16% . 167 200 .. National Linen Service COTP. e 1- . 16% Jan ¢ 18 Feb 5 16 - Dec 22‘/4 July .
$ i 25. 26 24Y2  24% *24%:25Y 24V, 24, 24Ya. 24 1,300 ° Nat Mall & St’l Cast Co.___No par 21 Jan 2 29 - Jun 21 17% Apr 23 Jun
i 2 35 35, 835 .  35% 35%  35% *34)s 35% 34Ys 342 500 ' Natfonal Qil Products Co_._.__i_.4 83 , Jan- 4 . ~37% Jun 28 28Y%, Apr -34 - Jun
!I s - 10% 107 10% . 10% 10% 10% 10 10% 10% = 10% 36,100 .. National Power & Li... -No par TYs Jan. 2 111% Jun 22 5% Feb 7% Dec
il il s 3 4 3 3 N3Y, - 73Y, T *T2% "13% 72% 73 900 ' National Steel Corp____ Al 65 Apr 6 7Y July 11 57% Feb 70 July |
e o e 24Y  24% . 24Y 24% 24V, - 24%, 24% 24% 24V 24% 1,400 .. National Sugar Ref Co_._.__No par 24 Y July 18 27% Jun 18 Sl e st e
4 S o 15‘/3‘ 1532 15%  15% 154, 16 15% 15% 15Y%.. 15% 4,200 * . National Supply (The) Pa_.....-10 15 . Jan 19% Jun 1 11% Feb 17% July
| J e b Ao 28. . 27 27 27 21 26% 27% 27 27% 1,200 =$2. CONV. Preferred. . am mosmmmans 40 26% July 26 33% Mar 16 24% Nov 30% Mar |
i Ak iy 101!, 101% 2101 101% 101 101% “101 ' 101 100% 100% 520 5Y%% prior conv preferred-.-100_ ° 92'2 Jan 15 105  Jun 14 79% Feb 95 ..-Dec
'y e o 102% 102% 102Ys 102Y%a 21013 102% ©101%2 101% “100.- 101 80 * 6% vprior preferred... 0 .. 97% Jan 17 105 Jun 11 83% Jan 98?/4 e
|1 BE SR 18%, 18% 18% 187 18%  18% 18% 18% 18% " 18% 1,600 - 'National, Tea Co-. 10% Jan. 3 22% Mar 6 5% Jan 11% Nov #
H o - *1VYs . 11% 11V . 11% 11%  11% 1Y 11% 1 11% 1,500 10% Jan. 3 12% Feb 24 9 Mar 11:/2 July |
by - porrd 15%" 15% 16%s 16} 16 16 16 16% 5% 157 1,100 15% Mar 26 18% Apr 18 13% Jan 18,/4 July ’
{i - - 40% 40% 40% 407 40 40 30 40% *39 | 40% 500 ° Neisner Bros In€..... 30, Jan 22 x43 May29 22 Jan - 32 ’/z Dec !
T s o 106 106 *105 109 *106 109 *106 109 *106 . 109 10 ©4%9% conv serial pr 103  Fib. 6 108% Mar 12 96% Jan 105/n l(’)“: !
il e *75.. 80 »5 80 *75 80 80 - 80 5% 5% 200 Newberry 00 (J J) —cmmmmmmn. 66 Jan 4 ' 8LAJun 7° 88 Jan.  O%. O
g it +104% 105-.  °104% 105 104% 105 *104% 105 *104% 105 - | ~_." 5% preferred series A_.......100 104% July 17 = 110 ~Jan 26 106% Dec 248 ST
o i 2 %107 - 108 #107 - 108% *107. 108% 108% 108% _ *107 108% 10 New Jersey Pr & Lt Co 4% pfd- 100 . InRiL yan 4 1087 Anr 28 . 104  Deo 35_ Deo
" A o 33Y% 33 33%. 33% 33% 33% 32% 33 -33 33 1,400 - Newmont Mining COrp e 227% July 26 39% Feb 28 27j/s ﬁpf July ]
Ik - — 23 23Y2 - 23 23 23’/2 24 22% 23% 22 ‘/4 24 3,000 = Newnort Industries ... 18% Jan 25 28 . Jun 23 lg Va JPP lﬂ"/ Des
'y e - 18Y% 18% 18 18% 18Y2 - 18Y 18% 18% AYy 18, 3,400  Newport News Ship & Dry Dock,.-_l 16% Jan 22 ©  19% Jun 26 1 an 108 (l o |
1 < e e *110% 111 110% 110%  *110% 112 *110% 112 i *110% 112 100 $5 conv preferred. .- ——-. No par 109 Jan 9 110%July1s ~ 97 Jan i
t
s v For footnotes see page. 475. | 3
P L
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THE COMMERCIAL & FINANCIAL CHRONICLE

~Monday, July 30, 1945

NEW YORK STOCK RECORD

Lo
Saturday Monday Tresday
July 21 - July 23 July 24

46 46 - 45% 46
25%

109%
17%
26 -

107%

#14 Y4 *14%
*13% 13%
*63Y “62
#*27%
39%
53
50%
131%
*171
8%
21
6%
17%
214
31%
35%
65
*109 i
30%
37%
2%.
30%
223%
8%
19%

*65%
118%

22%

113% 114%
= 118% 119%
" ug . <134 134 .- . 133% 134

& per share & per share " ¥ per snare

2
105% 106% -

W AND HIGH SBALE PRICES

Wednesday
July 25
§ per snaré
*45Y, 47"
26% 267
61%
130%
33

26%2

4 54

2 197
104%
18Ya

42

245

122"

25%
557

58%

147,
*13Y,
*62Ya
*27%
40%s
#5621
51%
131%

Lam

*21

64 Yy
*118%
35V
14Y
6% .
4%
“21%
*112
36%
37%
*32
87%
=17

21%
*33%
2107 %

100 1
227
*107Y%

9
10%
21

S
105Y2 106%
113%; 114

118 118%
133% 133%

Thursday
July 26

§ per snare
"44%
58

130
2, 32%
128

109%

17Y,

26Ys
108

105% 106
113 113Y%
118%; 119
133%133%

46 -
26% .

Friday
July 27

8 per shars

*45%

25Y8"

57
123%

31Ya

23Y2
%52
=190

104
18%2

132%

46%2
26

b7z .,

22%
105% -

113

118%
133Y% .

Sales for -

the Week
Shares

60
16,600
300
11,300
31,800
6,800
210
1,700
30

STCCKS
NEW YORK STOCK
EXCHANGE
Par
New York Alr Brake.........No par
New York Central .........No par

. N Y Chic & 8t. Louis COmurune-100

--100

$5 n preferr
N Y & Harlem RR Co_.

N Y Power & Light 3. 90% pfd--‘.lOO

N Y SLipblag Corp part StK.....-}
Noblitt-Sparks Industries_... sl
Norfolk & Western Ry—_-

Adjust 4% non-cum pfd
North American Co

North American Aviation. ...
Northern Central Ry CO——--.
Northern Pacific Ry. 0
Northern States Pow $5 pfd_No par
Northwest - Airlines N
Northwestern Telegraph
Norwalk Tire & Rubber...

Preferred
Norwich Pharmacal C 2,50

o

wnia Ot Co.

_Oliver Corp

43, % convertible preferred---loo
Omnibus Corp (The) --icemmmmm.

89% cony preferred A
Oppenheim Colling ———.

6% preferred.. s
Outhoard Marine & Mfg

0 Outlet CO-owvem

Owens-Illinols Gla

P

Pacific Amer Fisherles Inc—.
Pacific Coast C

1st -preferred non-cums

2nd. preferred non-zum...No par
Pacific Gas & ElectriCoc cmumimmmn23

6% preferred____-
Pacific Tin Consol'd
Pacific Western Ofl Corp.

. Packard Motor Car__-—-__.

Pan American Airways Corp....2%

ghts
Pan-Amer Petrol & Transp—_-—..5 -

Panhandle East Pipe Line-._No par
Panhandle Prod. & Ref...
Paraffine Cos InC__ ...

4% conv preferred_...
Paramount Pictures InC.-..eewe--1

_“Park & Tilford Inc ex-privilege_..1 -
. Park Utah Consolidated Mines...1
o Parke Davi8 & COmeenminnn No w;

Parker Rust Proof Co_..caur-—-2.5!
Parmelee Transportation...-No poer
Patino Mines & Enterprises___---lo

Penick & Ford
Penney (J C) Co_..

. Penn-Central Alrlines COIp.oa—-c.l

Penn Coal & Coke Corp.. -10
Penn-Dixie Cement ...

$7 conv vref ser A. ——meNO par
Penn Glass Sand Corp.. a

5% preferred
Pennsylvania RR__ ..o
Pennsylvania Salt Mfg Co..
Peoples Drug Stores Inc_.._...
Peoples G L & Coke (Chic]....-_-loo
Peoria & Eastern Ry Co 100

Pet Milk CO- i,
4%, % 2nd preferred
Petroleum Corp of America._.

+ Pfeiffer Brewing Co

Pfizer (Chas) & Co Inc new

Phelps-Dodge Corp
Philadelphia Co 6% preferr
$6 ' preferred......- s
Phila Electric Co. com-.

$1 preference COM...-.
4.4% preferren . ..

T
‘Phila & Read Coal & Iron w i___,l

Rights

. Philco  COrp..- -3

Philip Morris & Co Ltd (new)----s
4% preferred 10

Phoenix. Hoslerv...

©$4 preferred
Pltts C C & 8t Louis RR--.
Pittsburgh Coal of Pa..

$5 conv preferred.—wwe-~-NO par 4

Plttsburgn Forgings COmneume.
Pitts Ft Wayne & Chic Ry-
7% preferred. micma--

" Pitts Screw & Bolbo.—.

Pittsburgh Steel Co
7% preferred class B
5% preferred class Ao.-—--
51, % 1st ser conv pr pxd___mo
Pittsburgh & West Va.... -100
Pitts Young & Ash pfd_.
Pittston Co. (The)_ ..

. Plymouth Oll CO-.-_.

Pond Creek Pocahontas__.
Poor & Co class B
Pressed Steel Car Co Inc..
5% conv 1st preferred
. 5% cony 2d preferred.

" Procter & Gamble__-
.. Pub Serv Corp of N J_.

$5 preferred
6% preferred__

--10
100

Range Since January 1

Lowest
§ per share

45  Mar 22

21% Jan. 22
32 Jan 22
103% Jan 23
28% Jan 2
17 Jan 2
41 -~ Mar 26
162  Mar 26
104 - July 26
18Y% July 18
37% Jan 20
219 -Jan 2
120 © Jun 13
19% Jan 2
53% Jan -~ 6

* 53% Jan 16

9% Jan 20
105 Jan 9
17% Jan 31

12% Jan - 3

107% Jan 12
17 - 'Mar 27
24Y Jan 24

Jan 2

13% Jan" 2
11%, Jan. 20
45%; Mar 9
24 Jan 24

160% Jan . 3
6 - Mar 8
‘16% Jan = 3

5% Jan: 2

16% Mar 26
7 July 17
13% Jan 31

29% Apr 26,

4% Mar 20
56 Jan 16

103% Jan 17.

27Y2 Mar 26
32% Jan 22

2% Jan 24

29% Feb 1
21% Jan" 5
6% Mar 8
18% Jan 22

59 Jan 5
106 Mar 9
21% Jan 10

- 12% Apr 13
4 2

Jan
62 - Mar 26
19  Jan: 3
112 May 5
33% Jan™ 2
37% Mar 28 -
30% Jan 18

5 J
1187 July 10
13 July 24
% July 23
81% Mar 27
56% July 24
1017% Feb 6
14% Jan 20

“111 Mar29

44Y; Jan  2:
11 Jan 23,

25 Jan 2

105% July 26

July 13

; 71\/2 July 27

8Y, Mar 22 .

o 85% Jan 15

15% Jan 31

81, Jan. 2!

99 Mar 10

49%; Mar 27,

638 Feb 20
21 ‘Jan 2
198 Jun 9
12 Jan" 19

.. T4Yz Jan 217

17% Jan 2
24Y Jan' 3 |
12% Jan 8
16% Jan«22
.17% Jan 30

50Y Jan 22 -
. 55 Mar 27,

17 Jan. 2
102% eb 16

Highest
8 per share
51% Feb 15
32V Jun 26
75% Jun 15
148 Jun 16
“39% Jan- 8
25% Jun 23
57 . July 9
200 - July 11
105Y% July 23
24Ys Mar 14
44% Feb 21
251 Jun 21
124 Mar 2
26% Jun 28
58% Feb 23
58% July 27
14Y4 July 2
110% Jun 26
35% Jun 26
116% Mar 3
47% Jun 28
52 Jan 11
11%Jun 1
55 Jun 16

14% Jun 18

111% Mar 17
20Ys Feb 28
30% May -8

113% Mar 14
16% Mar 5

117% July 23

23 Jun 22
287% Feb 16
164% Jun 7
28% Jun 6
79 Mar 5
69% Apr 3

15% May 21
15% Mar 17
67 July 11
32% Apr