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"Adam Hat Stores Inc.—Registers With SEC—

“The ‘company filed Aug. 29 with the SEC a. registration statement '

covering 100,000 shares of common stock to be offered to the public
later by a banking group headed by Van Alstyne, Noel & Co. The
stock is to be sold for the account of Elias Lustig, President of the
company, and Harold E. Lustig.

“Advance Aluminum Casting Corp.—Special Offering—
A special offering was made on the Chicago: Stock Ex-
change Aug. 29 by Straus & Blosser of 5,000 shares of
common stock (par $5) at $9.50, with a special commis-
sion of 35 cents a share.—V. 157, p. 1359.

' Alabama Great Southern RR.—Earnings—

July— ¢ 1945 1944 1943
Gross from rallway___. $1,698,818 $1,838,496 $1,976,805
Net from railway 578,688 86,096 918,729
Net ry. oper, income.__ 136,827 158,051 265,555

From Jan. 1-—

Gross . from railway____. 13,102,088
Net from railway. 5,361,878
Net ry. oper. income._- 1,170,437
—V, 162, p. 561,

1942
$1,800,396
1 947,253
175,801

10,358,139
4,954,479

12,783,047
4,706,680
1,015,840

13,376,883
6,543,352
1,531,629

Aldred Investment. Trust—Earnings—
6 Months Ended June 30—~ . 3
Income from dividends
Expenses
Debenture interest

1945 1944

Net profit ? 1$105,503 . *$26,441
*Exclusive 'of net loss of $151,004 on sales of securities. = tDeficit.

* . Balance Sheet, June 30, 1945 §

Asscts—Investments, at cost, $7,961,126; cash on demand deposit,
$42,765; cash on special deposit, ~$18,000; accrued dividends and
interest. receivable on securities, $12,799; prepaid expenses, $553; total,
$8,035,243. 4

Liabilities—Sharcholders’ debentures, due Dec. 1, 1967, $5,900,000;
accrued interest on shareholders’ debentures, $95,875; accounts payable
and accrued expenses, $729; Federal taxes withheld, $61; reserve for
estimated expenses, $15,500; common stock (171,500 shares, no par),
$1,775,529; capital surplus. $421,732; deficit in earned surplus from
Jan. 1, 1944, $174,183; total, $8,035,243.—V. 162. p. 129.

Allied Products Corp.—To Redeem Class A Stock—

~The corporation has called for redemption on Oct. 1 all of its class A
convertible stock at $37.50 a share, plus accrued dividend of 43% cents
a share. Payment will be made at the Harris Trust & Savings Bank,
Chicago, Il -

Holders of this stock may convert into common stock on a share-
for-share basis up to and including Sept. 29. Those converting by
Sept. 11 will be entitled to the 50-cent dividend payable on the
common stock on Oct, 1 to holders of record Sept. 11.—V. 157,
pe 1142,

Alton RR.—Earnings—

July— 1945
Gross from railway.-_.. $3,121,144
Net from railway___._._ 944,366
Net ry. oper. income... 368,499

From Jan. 1—

Gross from railway
Net from railway.. -
Net ry. oper. income.__.
—V. 162, p. 449,

1944
$3,447,737
1,240,134
171,214

1943 1942
$3,356,785 $3,023,121
1,482,455 1,329,957
242,467 487,504

21,652,326 16,424,568
8,994,116 5,389,608
2,644,999 2,148,176

22,546,023
7,462,776
3,136,825

21,903,079
7,392,207
2,424,107

. Aluminium, Ltd. (& Subs.)—Earnings—

6 Months Ended June 30— 1945 1944
*Net profit ‘(estimated)... -$$5,600,000. 1$5,700,000
Common shares . 744,410 744,410

Earnings per share $7:20 $7.33
« Profit. is compﬁted after: provision for depreciation and depletion

‘of approximately $2,800,000 as compared with $34,000,000 in the first

half of 1944, after provision for profits taxes of approximately $11,-
200,000 as compared with $6,400,000 in 1944.

In Canada ingot operations in the first half of this year were at a
rate of 46% of capacity as compared with 93% in the corresponding
period of last year. Deliveries against the more important war orders
will soon be substantially -completed.  Since the beginning of the year
the balance of indebtedness to the United States Government has been
liquidated comprising some $26,000,000 of notes and interest-bearing
advance payments. Funded debt has been increased by the sale of
$4,250,000 Canadian-pay 3% % bonds due in 1974.

In India the ingot producer in which the company owns a substan-
tial interest sold shares recently netfing the equivalent of $2,000,000
and is proceeding with the erection of an alumina plant.

Other interests of the company are opening fabricating plants in
Aden, Bouth Africa, and Mexico and plans are under waf for expan-
sion of fabricating facilities in several other countries.— V. 162, p. 1.

SPECIALIST IN

FLORIDA & NEW JERSEY |
Municipal Bonds

MUNICIPAL DEPARTMENT

cALLEN & COMPANY

Established 1922

-30 BROAD STREET NEW YORK 4, N. Y.
Telephone: HAnover 2-2600 Bell Teletype: NY 1-573

B itized for FRASER
/lfraser.stlouisfed.org/

1,169,887 -

American Central Manufacturing Co.—Registers with
SEC— ) and
The company has filed with the SEC a registration statement

covering 142,154 shares ($1. par). common-stock. The company will
grant to holders of its common stock of record, on .a date yet to be

set, the right. to: subscribe for this stock, already authorized, in" the -
ratio of one additional share for each 2% shares held. . Transferable -

warrants ‘are’ being issued to stockholders.

The Aviation Corp, holder of 60.79% :of American’s outstanding
common stock, has agreed to subscribe to 85,304 new shares ‘and to
purchase any shares offered to other stockholders and not subscribed
for by them; ' Purchase price of the stock ds to be supplied by
amendment.

Proceeds from the sale would be used by the company to pay out-

standing bank loans and purchase additional facilities—V. 161, p, 1873,
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- American Encaustic Tiling Co., Inc.—Earnings—

3 Mos. End. June 30— 1945 1944 1943 1942
#Profit $1,800 159,812 - 1$28,942  $19,129
Fed, & State tax. (est.) b1 t b . 8,6

. Net profit o $1,800 169,812 - 1528,942 $10,519

#After allowance for all charges, including interest and depreciation
and before estimated Federal and State taxes. fLoss. 3INo figures
available. . ;

. For the six monthd’ ended June 30, 1945, the net profit after all
charges was $19,101.—V. 161, p. 2437.
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American Cities Power & Light Corp.—Semi-Annual
Report—
"‘The financial position of the corporation as of June 30, 1945, based
on valuations, is summarized as follows:
; June 30, ‘45 Dec. 31, '44

Investment in affil. company—Blue Ridge Corp. $14,411,500 $12,464,000
Investment in North: American Co, com, stock.. 12,017,200 9,070,675
All other investments, plus cash and receivables, :

and less liabilities other than bank loans.... = 5,885,826 - 4,889,795

"Total net assets before bank loans
Bank loans S

. 2,600,000 . 2,600,000

Net assets avail, for Class “A” (pref. stocks). $29,714,526 $23,824,470
Class *A’" (preferred) = stocks at' liquidating

prices plus accrued  dividends 9,633,775 - 10,432,750

Net assets applic. to Class “B" (com. stock) $20,080,751 $13,391,720
Asset Values Per Share—

CL. “A" (pref.) stocks (182,900 shs, outstdg.)

Cl. “B” (com.) stk. (2,901,940 she outstdg.)

162.46 © -
6.92

120.19
4.61

Income Account Six Months Ended June 30

1943
$417,315
4,167
40,015
35,937
20,000

1942
$462,718
3,984
44,483
49,270
19,000

1944
'$399,907
11,461
35,578
28,194
19,000

Cash divs., ete
Franchise, etc., taxes_..
Operating expenses
Interest ___
Prov, for inc.

22,675

Xes___ 52,000

Net inc. (excl..of re-
sults of sales of sec.)
Bal, surpius, Jan. 1____
Profit realized on . sale
of - securities, net
Write-down of  invest..

$849,590
4,261,382

139,022 ¢

$305,675
3,726,744

7,115

$317,196
2,885,523

31,472

$345,981
2,977,021

1145,560
+709,780

$32,314,526 $26,424,470 -

. $5,249,094  $4,109,53¢ $3,234,191 - $2,467,662
156,077 81,909
83,125 57,527
$4,192,589  $3,870,333 3,094,756 $2,467,662

Divs. on conv, cl, A stk.
optional div. series..
Divs. on class A stock
opt. div. ser. of 1936

617,400,
440,005

Balance June 30.._.
+L0ss.

- Note—The indicated net unrealized appreciation of investments,
June 30, 1945, was $6,492,076. If such appreciation were realized the
Federal income. tax, under existing law, would approximate $1,100,000.
The appgeciation at June 30, 1945 compares with net unrealized ap-
preciation at-Dec, 31, 1944 of $528,376 (adjusted to eliminate $105,~
439 valuation of common- stock of Central States Electric Corp. at:
Dec. 31, 1944 which stock was carried at nominal value at June 30,
1945.

The aggregate amounts of purchases and sales of portfolio securities
during the six .months ended June 30, 1945 were $55,676 and $1,030,~
005, respectively. .

"Balance Sheet At June 30, 1915 .

" Assets—-Cash, $413,597; dividends and accounts receivable, $4,352;
due from:brokers: for' securities sold, $121,929; investments, $25,791,«
280; total, $26,331,159.

Liabilitics—Nctes payable to banks, $2,600,000; accounts payable and
accrued expenses, $12,703; dividends payable July 2, 1945 $319,353;
dividend payable Aug. 1, 1945, $77,175; provision for Federal, State
and “city taxes, $99,477; convertible Class A stock (par $25) optional
dividend series-—§3 cumulative (1C3,000. shares), $2,575,000; Class A
stock (par $25) optional dividend series of 1936—82.75 cumulative
(80,000 shares), $2,600,000; Class B stock (par $1), $2,901,940; capital
surplus,. $11,557,772; earned surplus, $4,192,589; convertible Class- A
stock (100  shares) held in treasury, Dr$4,849; total, $26,331,159,—
V. 161, p. 2550. l Y

American Hair & Felt Co.—Earnings—

- 6 Months Ended June 30—

Net, sales -
Cost of sales, etc., operating expense

1945 1944

$4,609,376 * $4,751,500
3,959,983 4,009,994

" Net profit from operations $649,393  $741,506
Non-operating income 88,581 58,141

$737,974  $799,647
16,933 4,281
451,185 540,838

*$279.856 = $254,528
$1.10 :  $0.88
¢Includes non-recurring income in the amount of . approximately
$36,000 representing profit on the disposal of certain real estate, After
" glving effect to Federal taxes thereon, this non-recurring’ income
represents approximately 13 cents per share of common stock - out~
standing.—V. 161, p. 2550. {

Total income
Non-operating expense
Fed. inc. & exc, profs, taxes.

Surplus net profit
Earned per common share.
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American Cyanamid Co. (& Subs.)—Earnings—

6 Months Ended June 30— - 1945 #1944
tNet operating profit. $17,507,878 $15,147,658
Dividends, interest and discounts. 330,662 385,654
Royalties, licenses and’ service charges. 405,535 259,915
Other earnings (net) 31,070 30,903

$18,275,145 $15,824,130
3,278,633 - 3,071,834
3,128,108 2,794,101
470,765 381,757
1,000,000 929,022

Total profit
Depreciation, amortization and depletion
Research and process development exps....---
Interest charges on funded and other debt...
Provision for employees’ pensi fund
Provision for renegotiation and Federal and

.foreign taxes on i 7,300,000 5,561,003

i -- L. $3,097,639 $3,086,413
Dividends on preference StOCK e 370,444 370,444

$2,727,195 $2,715,960

‘Net income applicable to common stock.....
Common shares outstanding 2,707,026 2,707,026
Earnings per common share $1.01 $1.00

*Revised Lo include retroactive adjustments as reflected in the audit-
ed statement for the year. fAfter deduction of plant, selling and ad-
wministrative .expenses.

The net income as above does not include the equity in the undis-
tributed net income of associated companies (507% owned or less).
—V, 161, p. 2326.

American Gas & Electric Co.—To Buy Midland Unit—

Company has contracted to buy from the Midland Utilitles Co. its
98% interest in common stock of the Indiana Service Corp. The
transaction 1is contingent upon completion of certain reorganization
plans and approval of Federal and State regulatory authorities. .

American Gas has agreed, however, to pay between $4,500,000 and

$5,000,000 for all the common stock to be issued under Indiana Service '

Corp.'s reorganization plan. ,

_Proceeds of the sale of the common stock are to be distributed be-
tween Midland Utilities Co., owner of .the note indebtedness of Indiana,
and holders of the latter company's 7% and 6% preferred stocks.
Ptincipal amount of the note plus accrued interest now totals about

$4,370,000 and preferred stockholders have a claim of approximately

$5,700,000, for par and accumulated dividends.
"The allocation between Midland Utilities and the preferred stock-

holders of Indiana Service will be made in the ratio ordered by the
SEC end confirmed by the Federal District Court.—V. 162, p. 777.

-~ American Home Products Corp.—Official Resigns—

‘william H. Wallace has resigned as Executive Vice President and
General Manager of Ayerst, McKenna & Harrison, Ltd., a subsidiary
of this corporation; to participate in the organization of Combined

Enterprises, Ltd,, which has been formed to acquire and hold shares .

of operating companies in tne drug, food and household fields. He will
be President of Stuart Brothers Co., Ltd., and Snap Co., Ltd., subsid-
jaries of Combined Enterprises. Associated with Mr. Wallace is M. O.
Simpson, Vice President and Treasurer of the Dominion Rubber Co.,
Ltd., 2 subsidiary of the United States Rubber Co, Head offices of
these companies are in Montreal, Canada.—V. 162, p. 562.

‘ American Potash & Chemical Corp.—Bidders for Stock

| “'Three investment banking groups are preparing to enter competition
for the 480,000 shares of stock held by the Alien Property Custodian.
One group is led by Blyth & Co., Inc., one by- Mellon Securities Corp.
and one jointly by Kuhn, Loeb & Co., Glore, Forgan' & Co. and Lehman
Bros. (‘Wall Street Journal.")—V. 162, p. 873.

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. 3

" American Telephone = & . Telegraph Co.—Registers
$160,000,000 Bonds with SEC— -
.The company filed Aug. 27 with the Securities and Exchange Com-

mission a registration statement covering $160,000,000 of 30-year 2% % .

debentures,

Proceeds from the sale would be used in the retirement of the com-
pany’'s 30-year 3%% debentures which are outstanding in the amount
rltwswg.ooo,ooo and are to be called for Dec. 1 at 105 plus accrued

erest,

- The new debentures would be redeemable upon 30 days’ otice to
and including Sept. 30, 1949, at 106; to Sept. 30, 1953, at 105; to
Sept. 30,1957, at 104; to Sept. 30, 1961, at 103; to Sept. 30, 1965, at
102; to Sept. 30, 1970, at 101, and thereafter at 100.

. The debentures will be offered for sale at competitive bidding. Bids
are to be received before 11:30 a.m, on Sept’ 24, 1945, at which time
they will be opened. The price to the public will be filed by amend-
anent,—V, 162, p. 874, '

- American Wafer Works & Electric Co., Inc.—Output—

- Power output of the: electric properties of this company for the
week ended Aug. 25, 1945, totaled 80,076,000 kwh., a decrease of
4.29% over the output of 83,513,900 kwh, for the corresponding week
of 1944.—V. 162, p. 874, )

' American Woolen Co., Inc.—Semi-Annual Report—

Moses Pendleton, President, reports in part:

: Pursuant to the provisions of the Renegotiation Act of 1942, the
company and the Government have rencgotiated its war contracts for
the year 1944 with the Army Price Adjustment Board in New York,
subject to acceptance by the main Price Adjustment. Board in Wash-
ington.  Under the agreement reached, the company s required. to
refund to the Government $5,250,051 of its profits on Government
contracts.  The net effect of this renegotiation ~on- the company's
earnings, after making- allowance for the reduction  of income and
excess. “profits.“taxes and adjustment  of . post-war credit which re-
sulted therefrom, is. $1,372,993 for which a reserve of $2,000,000 was.
provided:in 1944, The balance of $627,007 has been added to the
consolidated income for the current six months. '
. The reduced dollar-volume of business is not the result of insuf-
ficlent, orders but is due primarily to the acute manpower shortage-
and increasing absenteeism. 2 ’
. The Special Contingency Reserve is to provide fer .inventory and
other losses which ‘'may be' sustained at the end of the war, and.
amounts to $9,000,000 as of June 30, 1945. »

The last. of the company’s bsnk loans was paid off on March 17,
1943 and there has been no occasion to borrow since . then.. - “

. Unfilled orders on hand June 30, 1945 amounted to $54,800,000 as.
¢ompared with §71,500,600 on Dec, 31, 1944, a decrease of $16,700,000.

Many inquiries about the prospects of the company under post-war
condivions have been made by stockhclders who realize that the war
has provided the industry with an unusual demand and a level of
earnings,that may be deceptive if relied upon for the future. The
managenient is reiuctant to venture a prediction about future earnings
because there are so’'many uncertainties and because much will de-
pend’ upon: Governmental policies, taxes and world conditions, but it
may be In order to state the conditions that may affect operations
favorably,or unfavorably,. .. . _ . £
© On the one hand, the company will' have ‘a comparatively simple
problem ‘of conversion from military to civilian production and also
it is reasonmable to expect a strong, temporary demand fof civilian
goods both from those. at home and from returning veterans. ~How-
ever, as past experience has shown, the productive capacity of the
industry ‘is far in excess of the normal civilian demand and the tem-
porary "demand following the war may not be sufficient to keep the
machinery of the industry operating on a profitable basis for an ex-
tended period. X

During the war, partly “through collective-bargaining -and- partly
throughs orders of the National ‘War Labor Board,. labor costs have
been increased over 50% through direct wage increases and fhe im-
position of payments for vacatioens, shift-honuses and the like, These
increases have been common to most, but not all, companies in the in-
dusiry and will give a competitive advantage to those: companies which;

2:;2 not- been forced to adopt all of the elements of these increased

‘Cash in banks and on hand

Tncome Statement Six Months Ended June 30 (Incl. Pocono Co.) -
‘e ' 1945 1944 1943
3 s

3
96,719,602 98,234,741 104,760,361
79,717,871, 76,587,107 82,929,294
1,662,870 - 1,996,039 1,504,224
866,774 e
51,256 63,667

Bales, less discounts.

Cost of sales

Selling, gen. and ‘admin. expenses..
Additional 1944 labor costs

War emergency éxpense_._

Anaconda Copper Mining Co. (& Subs:)—Earnings—

6 Mos, End. June 30— 1945 . 1944 . - 1943 . 1942 .../
Operating 'profit $32,548,076 $37,008,337 $39,808,750 $54,927,313
Other income. 586,305 667,278 . . 647,560 . 618,757

“Total income:
Interest, discount, efc..
Deprec., depletion and

19,587,928 20,326,843
160,269 431,023

Profit from operation
Other -

+ 14,430,921
282,794

14,713,714

689,505
10,200,000
1,000,000
Cr6217,007

Tctal income _
Other charges -
Provision for depreciation._
Provision for Federal income
Provision for war contingencies.._.
Adj. of renegotation res

660,543 640,775
14,050,000 14,500,000
1,000,000 1,000,000

Balance, .surplus
Preferred dividends

3,451,217
1,400,000

4,037,655
1,400,000

Consolidated Balance Sheet (Incl. Pocono Co.)
June 30, '45 Dec. 31, "44
3 3

4,290,431
1,400,000

Assets—
33,198,260
7,600,060
10,560,498
36,047,746
469,827

23,872,636
7,600,000
15,823,200
44,653,003
693,063

United States obligations—cost..

Accounts. receivable~—trade (net)_.

Inventories :

Other current assets

Textile Realty Co. (Not Consolidated
Equity in net assets—cash.__ ..

Fixed assets (depreciated)

Opher assets and deferred charges

8,435
22,661,804
“4,410,825

12,713
22,745,222
3,697,813

114,957,395 119,097,649

Liabilities—
Accounts payable—trade_.. .
Accrued liabilities
Res. for Fed, inc, taxes before renegotiation.
Reserve for renegotiation refunds after taxes—
(no provision for 1945).__.
Other current liabiHties.__.______ po
3% % mtge, on Amer. Woolen Bldg,, N,Y.
Special reserve for war contingencies.___
1% cumulative preferred stock_.... ...
Common stock (400,000 shares no par).
Capital surplus _
Earned surplus

8
1,309,155
2,964,262

29,665,546

980,710
1,157,572
1,000,000
9,000,000
35,000,000

2,000,000
21,290,887
10,589,264

'E‘Otal 114,957,395 119,097,649
. *Including. post-war tax credits, $3,054,347.—V. 162, p. 666.

3,047,021
32,289,430

3,610,808 .
809,949

8,000,000
35,000,000
2,000,000

8,538,047

American Writing Paper Corp.—Earnings—

6 Months Ended June 30— 1945
Gross - sales, -less returns, allowances, freight

and cash discounts._____._________ . " __ )
Cost of goods sold (incl. depreciation).__.
Selling, admin. and gen, exps. (incl. deprec.)__

1944

$4,643,605 4,477,709
4,021,209 3,851,964
318,376 305,096

$304,019  $320,650
21,784 2,401

$325,804
38,679
60,167
92,599
54,924

$79,436
$0.22

Net operating income
Other income (net)

$323,051
22,233
60,250
96,227
60,142

Net income " s84.108
Earned per capital share E $0.23

Note—The estimated provision for Federal taxes is hefore the $13,423
reduction of such taxes resulting from the loss on sale of property

fotgrged.dlrectly to earned surplus and treated as an offset to that

For the second quarter of 1945, after all expenses and provision for
estimated ‘Federal taxes on income, the net profit transferred to
surplus was $29,100. This compares with $27,408 which was the net
gggjﬂg similarly transferred to surplus in 1944 for the corresponding

od.

Total income._
Inactive property expenses
Interest on general mortgage bonds -
Prov. for Fed. inc. and exc. prof, taxes (est.)
Prov. for income tax contingencies.

Comparative Balance Sheet, June 30

1945
$935,834
1,844,959
556,223
- 1,097,539
4,865,413
1

Assets— r
Cash on hand and demand deposits___
U. 8. Treasury tax notes
Notes and accounts: receivable (net)
Inventories
Total fixed assets (net)
Security investment, at nominal amoun
Goodwill, trade marks and patents = 1
Cash on deposit. with.corporate. trustees. 540,459
Deferred charges and prepayments..... . ____ 70,826

Total - 12

Liabilities—
Accounts payable
Prov. for Federal normal, surtax and excess
profits tax. -
Proy. for other Federal and- State taxes.:
Other - accruals____ -
Tdtal ‘reserves.=__: o8
General mtge. 6% -honds
Common stock ($5 par)._.
Capital ‘surplus_
Earned surplus

1944
$950,210

51,803
$9,956,546 °

$9,911,255

$327,445  $366,221
443,659

- 87,475
69,078
222,685
2,005,550
1,801,120
3,583,961
'1,376,796

$9,956,546

576,423
97,292
94,587

257,500

2,005,550

1,801,120

3,583,961

1,167,376

$9,911,255

1
—V. 161, p. 2214.

American Zine, Lead & Smelting Co.—Earnings—
(Including Wholly Owned Subsidiary Companies)

" Period End. June 30— 1945—3 Mos.—1944 1945—12 Mos.—1944
Net ‘sales
6,706,418

Gross profit on sales. - $622,940
Other income p ot 86,810 ;

" $709,750

140,293
Cr1y583

+Cr115,000

6,597,394 27,697,054 27,513,132

$2,472,616
134,175

$2,606,790°

504,264
' 8.350‘

- -3683,963 . $2,287,660
69,394 252,609 -

“$753,358  $2,540,268

127,654 540,112
Cr7,067 551

Cecr214434
875,063
344,960

Total income.
Admin., sell, and other
expenses
Interest expense (net). ~
tProy. .for loss on ad-
vances
Prov. for .depree., .
* pletion and amort.__
Prov. for Fed. inc. and
+ excess profits taxes...

+ 160,000
964,010
167,600

802,567

$0.68°

195,000
196,425

269,000
153,215
Net profit $204,615  $210,556 | $994.016

Earns..per com. share_. $0:31 $0.18 $0.97

i *Cancellation of portion of provision for loss on  advances to,
%ﬂetféinepMéglsgg & Leasing Co. 'tTo Metaline Mining & Leasing Co.—

Ann Arbor RR.—Earnings— . 2

July— 1945/ 1944 11943 -
Gross from railway-___ -$521,946 $511,390 $512,908
Net from railway....__ 119,363 142,678, - 154,846
Net ry. oper. income-__ 58,886 72,030 73,890

From Jan. 1— ' - (s
Gross from railway....
Net from railway..
Net Ty, oper.. income.’.

1942 ¢
$445,619-
126,725
- - 53,538

3,438,232 2,961,084
1,006,163 . 691488
516,342 ' 264,977

3,616,870
870,203
444,039

3,410,068
803,122
400,028

8
3,496,858 -

1,012,500 .

21,292,945

$7,329,358 $7,281,357 $29,984,713 $29,985,747

6,252,888 5,839,239 6,260,424 7,839,313
12,520,000 112,864,000 14,270,000 16,107,553
12,385,000 - 11,980,000 11,950,000
111421  90,93¢ 167,303
1,125,000

come taxes
Federal exc. prof. tax
Minority interest
Prov. for contingencies_

64,297

$14,297,196 $16,475,955 $17,854,952 $18,204,033

outstanding 8,674,338 8,674,338 8,674,338 8,674,338
Earnings per share.._. $1.65 $i.90 $2.06 $2.10

tAfter deducting $265,000 in 1944 and $220,000 in 1943 for{ post-
war refund of excess profits tax. {Before depletion of metal mines.

Note—The equity in the undistributed earnings for the six _mpn;hs»
ended June 30, 1945, of the principal unconsolidated subsidiaries,
Anaconda Wire & Cable Co. and Mountain City Copper Co. amounts
to $229,988. This profit is not included in the consolidated income
account.—V. 162, p. 666.

Net profit____
Shs. cap. stk.

Arizona Power Co.—Preferred Stock Offered—Cen-
tral Republic Co. (Inc.), A. C. Allyn & Co., Inc., Wll'llam
R. Staats Co., Julien Collins & Co. and Rauscher, Pierce
& Co. on Aug. 23 offered 12,000 shares of 5% cumula-
tive preferred stock,. (par $100) at $101 per share and
dividends. ) ‘

The shares constitute' all of the issued and outstanding preferred
shares and are being soid by James C. Tucker, President and director,
the founder of the company.

“The net prcceeds will be received by Mr. Tucker who, as nominee
of Arizona Power Corp., a predecessor company, provided the funds
required to redeem all of the outstanding shares of preferred stock
of Arizona Power Corp. Mr. Tucker bhecame the owner of the shares
called for redemption and under a consolidation of Arizona Power
Corp. and Arizona Electric Power Corp. into Arizona Power Co.,
effected Aug. K 20, 1945, is to receive 12,000 shares of Arizona Power
Co. preferred in exchange for the shares of preferred stock of the
predecessor company acquired by him. In effect the proceeds received
by Mr. Tucker will' reimburse him in part for his advance of funds
for the purpose of redeeming the preferred stock of the predecessor
company.—V, 162, p. 666.

* 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 wezk
ended Aug, 24, 1945, amounted to 125,887,362 kwh. a decrease of
3,028,850 kwh., or 2.3%, when compared with the corresponding week
of 1944—V. 162, p. 874.

Ashland Oil & Refining Co.—Debentures Offered—
An underwriting group headed by A. G. Becker & Co.,
Iné., on Aug. 30 offered at par and int. $5,000,000 20~

year 3% sinking fund debentures, due 1965.

Dated Aug. 1, 1945; due Aug. 1, 1965. Principal and interest (Feb. 1
and Aug. 1) payable at office of First National Bank, Chicago, trustee.
Debentures in coupon form, $1,000 denomination, registerable as to
principal only. Redeemable at option of company, as a whole or in
part; at any time on 30 days’ notice at following prices: .102% to and
including Aug. 1, 1948; thereafter 102 to and including Aug. 1, 1951;
thereafter 101% to and including Aug. 1, 1954; thereafter 101 to and
including Aug. 1, 1957; thereafter 100% to and including Aug. 1, 1960;
thereafter 100% to and including Aug. 1, 1963; thereafter.100% to and
including Aug. 1, 1964, and thereafter 100; in each case plus accrued
interest. Also redeemable through operation of the sinking fund on 30 .
days' notice on Feb. 1, 1949, and on Feb. 1 thereafter to and
including Feb. 1, 1965, at 100% of the principal amount plus accrued
interest to such Feb. 1.

Purpose—The proceeds ($4,882,740) will be applied in part to the
prepayment at 103% of the $3,750,000 3% % promissory note due
serially Dec. 1, 1945-1958, inclusive, held by Equitable Life Assurance,
Society of the United States, requiring $3,890,625, and the balance will
be added to thé company's general funds. .

Capitalization, Adjusted to Give Effect to Present Financing

Authorized Outstanding

20-year 3% skg. fund debs., due 1965 $5,000,000 $5,000,000

5% cum. pfd.. stock ‘(par $100) 10,000 shs. None
4Y4% cum. cony. pfd. stock ($100 par) 50,000 shs. 40,000 shs.
Common stock ($1 par) *#1,400,000 shs. 964,000 shs.
. #Of which 320,000 shares are reserved for conversion of outstanding
shares of 4% cumulative convertible preferred stock. tExclusive of
36,000 shares held in the company’s treasury.

Summary of Earnings .

9 Mos. End. Years Ended Sept. 30
June 30,’45 1944 1943 1942
$26,054,104 $18,736,838 $17,057,808 $16,752,733

14,132,990 12,710,932
1,126,143 787,190

$1,798,675 - $3,254,611"
175,558 36,353
69,653

71,251
981,000 818,000 2,045,000

¢ Net; ﬁroflt;_ $647,782  $771,939  $733,866. $1,103,605

- History. and- Business—Company was incorporated on Oct. 31, 1936,
in Kentucky, pursuant to an agreement -of consolidation between
Swiss Oil Corp: (Ky.), organized in 1918, and its spbsndlary, -Ashland
Refining  Co. (Ky.), organized in 1924. Swiss Oil Corp. had been
engaged in ' the production of crude petroleum in Eastern Kentucky
and Ashland Refining Co. had been engaged in the transportation and-
refining of-crude oil and the marketing of ‘refined petroleum'products.

C any is engaged in the production, purchase, sale, transpor-
tatiggpang refiningg of crude petroleum and the manufacture, distri-
bution amd sale of refined petroleum products. In support of such:
activities, the-company is engaged in the develop t_o{ prospective
and  proved oil and gas properties and interests therein. Refined
products include gasoline, industrial naphtha, kerosene, light and heavy
fuel oils, industrial and road building asphalts and natural (casing-
head) gasoline. In addition, the company produces steam refined
cylinder oils together with industrial lubricants, and compounds
automotive lubricants. .

T connection with the activities outlined above, the company and
its principal subsidiary own and operate pipe line gathering. systems,.
storage tanks for crude oil and refined products, a fleet of river tow
boats and barges, a number of terminals, bulk storage and distributing
stations, retail service stations and a fleet of transport and- tank
trucks. 3

The company's principal subsidiary. is Ashland Oil & Transporfation
Co. (Ky.), 99.1% of the capital stock of which is owned. The Trans-
portation company owns and operates the principal pipe line gathering
system serving the oil fields of Eastern Kentucky.. It-also.owns and
operates a small mileage of gathering lines in Western Kentucky. Com-
pany’s only other active subsidiary is'a 100%_ owned: small marketing
and transportation company. ;)

‘The company’s principal refinery,  near Catlettsburg, Ky., is located
on the Big, Sandy River near its junction with-the Ohio river. It has
a present .crude. oil charging capacity of: approximately 25,000:barrels
per day. .. The equipment-of this refinery.has been: designed: to operate .
on @ flexible- basis.” It is capabler of refining: crude oils. of widely
varying characteristics ranging from the low gravity, high sulphur oils
from certain - fields in Texas, Mississippi and Western Kentucky,

\

Net sales. y

Cost of sales, sell,
admin. & gen. exps..

Depletion, deprec. and
amortization

21,945,268 14,939,648

1,243,003 1,291,735
$2,865,833
847,620,
107,031

1,263,400

$2,505,455
+ 608,763 .
143,754

‘Gross profit
Other  deducts. (net)__
Int. on long-term-debt.
Prov. for Fed. and State
r taxes on’ inc. .(net)_- .
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ihrough medium gravity, low sulphur - content crudes from Eastern

.Kgmucky, Illinois and other mid-continent fields, to high gravity,

%{stlllace oils trom producing fields adjacent to the lower Mississippi
iver. .

_Underwriters—The names of the several underwriters and the prin-
«<ipal amount of the debentures to be purchased by each of them are
as follows: - - ey : ;

A. G. Becker & Co. Inc._$1,130,000
- W. E. Hutton & Co.._ 500,000

Kidder, Peabody & Co. 500,000

ZLadenburg, Thalmann

{ C 500,000

500,000
400,000

Bacon, Whipple & Co.
Tne Bankers Bond Co.

Inc. e
Kebbon, McCormick &
Co

Almstedt Brothers. ...
Kuhn, Loeb & Co

& Co.
Lehman Brothers.
_ Lee Higginson Corp._. __'750,000
—V. 162, p. 778. : "
Associated Gas & Electric Corp.—Hearing Oct. 15—

Federal Judge Samuel Mandelbaum has fixed Oct. 15, en applica-
iion by the Securities and Exchange Commission, for a hearing on

«ivestment of assets by the corporation under provisions of the Utility .

.. Holding Company Act. The assets to be divested include General Gas

< Electric Corp. and eight of its operating subsidiaries located in. '

South Carolina, Florida, New Jersey and New York.—V. 161, p. 2654.

Atchison, Topeka & Santa Fe Ry.—Earnings—
(Includes Gulf, Colorado & Santa Fe Ry. and
Panhandle & Santa Fe Ry.)

Period End. July 31— 1945—Mcntn—1944 1945—7 Mos.—1944
; $

$ $
49,838,297 333,830,029 295,253,696
25,589,374 196,597,032 169,628,554

18,572,820 97,361,020 93,833,636
879,227 3,937,100 - 2,201,508

$
51,742,139
30,955,594
14,116,064
1,207,336

Railway oper. revenues
Railway oper. expenses
“Railway tax accruals__
«Other debits

Net ry. oper. income 5,463,145 4,796,876 35,934,877 29,589,998
. *For the month of July 1945 includes $11,362,000 Federal income
@and excess profits taxes compared with $16,624,974 in 1944 and for,
ihe seven months emded July 31, 1945 includes $81,388,000 :Federal
. dncome and excess profits taxes compared with $79,404,144 in the
same period in 1344.—V, 162, p. 563. . 5

Atlanta Birmingham & Coast RR.—Earnings—
July— 1945 1944 1943
aGross from railway.. .. $762,613 $733.404 $526,880
Net from railway..___. 167,366 217,801 147,386
Net ry. oper. income.__ 25,333 41,630 45,520
From Jan. 1—
“Gross from railway.
Net from railway
Net ry. oper. income...
-—V. 162, p. 563.

Atlanta Gas Light Co.—Earnings—

12 Months Ended June 30—
@perating revenues
@Oper. revenue deductions__._
Federal income and excess profi
Retirement reterve accruals

1942
$553,734
186,561
24,207

5,387,328
1,360,347
293,567

4,562,957
1,013,570
247,268

4,292,245
1,456,050
533,310

3,117,446
718,208
195,268

1945
$12,058,244
8,912,127
1,692,151
352,263

1944
$11,354,273
8,606,967
1,359,587
341,306
$1,046,411
171,963

$1,101,702
527,808

Utility operating income
“Otker income (net)

$1,629,507

$1,218,375
259,514 2

95,366

Net income
iy,
“Includes Federal tax savings from filing of
consolidated returns . . ..-..ooo_ ...

New Ownership—
‘See Consolidated Electric & Gas Co. above.—V, 161, p. 2551."

Atlanta & West Point RR—.Earnings—

July— 1945 1944 1943
aGross from railway.... $443,174  $477980  $454,818
Net from railway 150,081 171,097 202,346
Met ry. oper. income__.. 31,621 33,597 40,302

From Jan. 1—

«Gross from railway_._.
INet from railway
Net ry. oper. income....
~—V. 162, p. 563.

’

€1,369,993  $923,009

467,509 126,315

1942
$350,324
155,083
66,267

3,182,172
1,032,346
217,500

3,301,566
1,259,029
227,983

3,040,252
1,386,997
291,272

2,069,833
792,634
298,420

Atlantic Coast Line RR.—Earnings—

Feriod End. July 31— 1945—Month—1944 1945—7 Mos.—1944
Operating revenues ____ $10,023,481 $11,840,946 $88,122,920 $93,995,381
“Operating expenses .. 9,012,33¢ 7,609,859 61,450,910 53,193,497
"I‘ax_es 750,000 3,250,000 16,350,000 28,250,000
Equip. & jt. fac. rents 191,734 292,785 3,127,916 3,229,344

$688,302  §$5,194,094 $9,322,540

Net ry. oper. income $69,413
563.

=V, 162, p.
Atlas Drop Forge Co.—Sale of Assets Voted—

The stockholders on Aug. 27 approved the management's proposals
o sell certain of the company’s assets to the Spicer Manufacturin,
“Corp. and to liquidate the remainder. —See V. 162, p. 118.

Baltimore & Ohio RR.—Chairman Henderson of RFC
Clears B. & O. Officers—Tells Senator Wheeler None
Used Position With Agency to Obtain Post with Road—
Charles B. Henderson, Chairman of the Board, RFC, on
‘Aug. 23 made public a letter addressed to the Hon. Bur-
ton K. Wheeler in which he formally absolves B. & O.
.officials from any responsibility for loans made by the
RFC to the road in the period between 1932-38. The
Zext of the letter follows: -

,Your letter of July 28, 1945, addressed to the Hon. John W. Snyder,
Federal Loan Administrator, has been referred to me for answer..

That letter pertains to loan . which this- corporation made to the

Baltimore & Ohio RR. during the period from 1932 to 1938 -and
- ssuggests that certain' persons alleged to have been  connected with
whis corporation and alleged to have been charged with responsibility
dn connection with the making of these loans used their positions to
wbtain advantageous employment with the railroad company. .
- Mr. Roy B. White, President of the Baltimore & Ohio RR., was
mever associated with this corporation in any capacity and our
ecords indicate that-he was not an official of the Baltimore & Ohio
RR, when the loans were made,

Mr. Stewart McDonald was never a director, officer or employee
©f this corporation and never had anything to do with loans by this
' corporation to the B. & O., or to any other railroad company.

Mr. Russell L.. Snodgrass was a member of the Legal Division of
#this corporation for approximately ten years, beginning in August, 1932,
His work during most of that period was devoted to matters entirely
anrelated to railroad loans. Mr. Snodgrass never had anything to do
‘with the making’ of our loans to the Baltimore & Ohio and mever
yassed on- any papers evidencing the same, He had no part in the
B. & 0. 1938 Plan.

Mr. Cassius M. Clay was a member of the Legal Division of this

«orporation for approximately nine years, beginning in April, 1932,

En charge of legal matters pertaining to railroad loans. Mr. Clay

$200,000

120,000

passed upon certain legal papers relating to the loans made by this
corporatn to the Baltimore & Ohio but at no time was charged with
responsibility of “deciding that -the loans:should or should not be
‘maue; or aeciding the terms thereof. Decisions of that character

were made by the directors of this corporation and Mr. Clay’s authority

and 'responsibility were limited to determining that the obligations
received by this ' corporation and collateral securing the same were
put in due legal form to carry out the commitments after the loans
{del been approved by the Interstate Commerce Commission as required

y law.

Mr..F. E. Baukhages was a member of the Legal Division of this
corporation from . January, 1935 to. January 1941. He resigned to
actepu woposiuon with tne Union, Pacific Railroad Company ‘where he,
remained until 1944 when he' joined the staff of the Baltimore & Ohio.
At no time during his employment by this corporation did Mr. Bauk-
1};ag]es }éave anything to do with our loans to the Baltimore & .Ohio

ailroad. - >
; The emplqyment of Mr. Snodgrass, Mr. Clay and Mr. Baukhages
by the Baltimore & Ohio was in no case at the suggestion of this
- corporation, | The situation with respect to them is no different. from

the numerous persons holding responsible*positions in private industry
that were at one time or another employed by the RFC. :

Mr. Snodgrass’. appearance at the hearing in 1942 before the sub- ;

committee of your Committee on the Bill to renew Chapter XV of the

Bankruptcy Act was made in the performance of his duties with this

corporation.” As is revealed in the printed records of the proceedings

. betore the subcommittee, this corporation’ was then interested in the
readjustment plan of the Colorado and Southern Ry. and was of the
opinion that the Bill if enacted would be “of great assistance in
working out desirable adjustments in railroads which do not require
the major operation of a Section 77 proceeding.” I believe you will
be interested to know that the Colorado and Southern’s Adjustment
Plan  was duly consummated and that there has been &a striking
reduction in the fixed charges of that company,

We have noted the references in your letter to the B. & O.s Adjust-
ment Plan of 1938. When the preliminary outline of the plan was
submitted to this corporation, we advised the company by letter dated
Aug. 3, 1938 that it appeared to be a constructive effort to effect
a substantial reduction in the company’s fixed interest charges
through voluntary readjustment. On Dec. 20, 1938 we advised the
railroad company that, subject to the approval of the  Interstate
Commerce Commission and of legal matters by our Legal Division,
we would accept the treatment provided in said Plan in respect of
the obligations of the railroad company held by us. In this connec-
tion, your attention is called to the fact that the so-called Chandler
Act, which embodied Chapter XV of the Bankruptcy Act. was not
approved ‘until July 28, 1939, which was several months after the
date of the Interstate Commerce Commission’s Report of Nov, 1,°1938
authorizing the issuance and modification of certain securities pur-
suant to provisions'of said plan and several months after the date
when this corporation advised the railroad ¢ompany that it would
accept the treatment which the plan provided for our loans.

At that time it was, of course, impossible to foresee with certainty,
what the future held for the road. Looking back, however, as Com-
missioner Mahaffic recently did in his opinion with respect to the
pending plan of adjustment (dissenting only on the ground that the
proposed maturities should be farther in the future), it is now

apparent that the 1938 plan was not sufficiently far reaching and’

comprehensive to put the road’s capital structure on a sound long-
time basis. Commissioner Mahaffie said:

“As I view it, the first plan failed because of the timidity ofi its
framers. They contented themselves with nibbling at the troubles
besetting the property when a drastic operation was required. Probably

- this temporizing was ‘induced largely by the attitude of the security
holders who were unwilling, or perhaps constitutionally unable, to
face realities. By this time, however, security holders must realize

' that interest can be paid and maturities can be met only as earnings
warrant; that fixed maturities, and even. fixed interest, in  the
absence of adequate earnings, are a delusion; and that insistence
on them, in such circumstances, is more likely to be productive of
‘headaches’ than of cash receipts.

“The 1928 plan, despite unprecedented earnings, has failed, The
operation must now be done over. The reason it failed is the fact
that it did not sufficiently postpone maturities. This plan greatly
improves on it in that respect. It is intended to’ provide a 20-year
breathing spell instead of 6 or 8. Probably that will suffice. I hope so.
But why take the chance? In general, and except for that defect the
new plan is well devised. It spaces maturities and it provides for
reduction of the various bond issues by reasonably adequate sinking
fund provisions. In my opinion, it should be modified by extending all

issues affected for equal additional periods. I would prefer 20 years.” .

The record before the Interstate Commerce Commission in the pro-
ceedings on the pending plan discloses that the Baltimore & Ohio RR.,
' operating under its 1938 plan, has reduced its debt by more than
$100,000,000, and its annual interest charges by more than $5,000,000.
These accomplishments substantially improved the position of this
corporation and have resulted in a very considerable increase in
the value of its collateral, the market value of which is now more
than twice the total amount of the outstanding loans. Under the
present plan, which will so adjust the debt structure of the road
as to put it on a much sounder basis, this corporation will receive
for the balance of its loans collateral trust bonds. These bonds, in
our opinion, will be readily salable and through their sale it should
be possible to liquidate without loss all loans made by the Government
to the Baltimore & Ohio Railroad.

The rise in market value of all B, & O. securities was, of course,
in a measure part of the general upward trend of railroad securities
reflecting the increased earnings produced by wartime traffic. In
addition, the announcement of the B. & O. plan of adjustment was
doubtless a factor in improving the market position of the B, & O.'s

* securities since .it removed the threat of a reorganization under
Section 77 of the Bankruptcy Act and the inevitable delays, expense
and loss of interest encountered in such reorganization proceedings.
The elimination of these evils was one of the principal objectives
of Chapter XV and we perceive no basis for condemning a plan pro-
posed under it, because market activity in the securities of the com-
pany, some of which may have been speculative, followed its announce-
ment,

The pendinig plan of adjustment of the B, & O. has received careful
study of this corporation. The directors believe that this plan is
decidedly in the interest of the property and the road’s security
holders. The plan, we are informed, has received widespread support
from security holders affected and, at the recent hearing, the Federal
Court found that the road’s petition for approval and confirmation

. had been filed as authorized by law. The transcript shows that the
only objector at the hearing was a person claiming to hold an in-
terest in some of the road’s convertible 4% % bonds, the most junior
of all the company’s debt, notwithstanding the fact that there had
a¢ that time been a very great increase in the market price of those
bonds since the announcement of the plan, and the holders of more
than a majority of the jssue had assented to the plan.

On the subject of our railroad loans generally, we believe it will
be of interest to you to know that since its creation in 1932 moru
than a billion dollars has been lent to railroads by this corporation
or by the Public Works Administration (the PWA’s loans having been
taken over by this corporation) and, as of July 31, 1945 these loans
had been reduced by $833,531,575, or 79%, leaving only $220,144,100
now outstanding.- These figures are cited so as to make clear the
fact that .the RFC has been and is collecting its railroad loans as
speedily as is -practicable. This policy will be continued and as
hereinbefore indicated the pending adjustment plan of the B. & O.
should greatly facilitate the liquidation of our loans to the B. & O.
—V. 162, p. 874.

Beaumont Sour Lake & Western Ry.—Earnings—

July— 1945 1944 1943 1942 -
Gross from railway...- $628,379 = $814,855 - $838,723  $584,370
Net from railway-...-- 246,080 402,625 403,572 296,725
Net ry. oper. income..- 43,022 86,209 114,058 186,887

From Jan, 1—
Gross from railway----
Net from railway--
Net ry. oper. income_——
—V. 162,*p. 563. .

6,384,368
3,270,609
683,861

7,747,103
4,513,257
1,051,115

5,741,488
2,793,156
© 729,578

3,931,952
2,055,010
1,405,889

.. Balance at Dec. 31, 1944,

Dividends declared

~1Inv
© U. 8. obligations
i Cash in bank

 Dividend payable.

" few shares of the old preferred stock have now

Baystate Corp.—Earnings—

Statement of Income, 6 Months Ended June 30, 1915
Income—Dividends from bank stocks.

Interest. ...

Miscellaneous inc 3.589

Total s ‘- $305,152

Salaries and expenses (after deducting $10,308 received -

bi’rom constituent banks) -
irectors’ fees

Provision . for taxes

Interest paid.._

$301,431
132

$256,440
658,240

$914,68¢
207,359

$707,321

Net income..._

Total surplus

Balance at June 30, 1945

Comparative Balance Sheet

June 30,'45

$11,488,045
558,750

Assets—
*Investments

ent

Dec. 31,’44
$11,160,376

$Investment

1400
ents_ 89
87,840

$12,143,123

Other inv

97,092

Total $12,386,718

Liabilities— :
Capital stock ($15 par)
Capital surplus
Undivided profit

$5,643,120 $5,643,120
6,520,602 5.932,589
707321 658,240

" Shares held in treasury (30,610 shs at cost,

$29 per share)._.
Deferred credits,
Provision for taxes

887,690
10,308
45,783

103,679

39,906
112,862

Total $12,143,123 $12,386,718

#In shares of capital stock of 10 banks as of June 30, 1945, and of
11 banks as of Dec. 31, 1944 (majorities of whose shares were held
by the corporation) at book value of the shares as shown by state-
ments of condition of the respective banks, ;

tIn 10,000 shares as of June 30, 1945, and in 20,000 shares as of
Dec. 31, 1944, each $12.50 par value, of capital stock of First National
Bank of Boston, at quoted market price.

$In 4,035 shares, each $10 par value, of capital stock of Quiney
Trust Co., Quincy, Mass., at quoted market price.~V. 161, p. 875.

(A. S.) Beck Shoe Corp.—Registers With SEC—

Corporation has filed a registration  statement with = the SEC
covering 39,046 shares of 4% % cumulative preferred stock and 20,129
shares of common stock. The proposed offering does not represent
new financing by the company since the stock is to be sold by a group
of stockholders. The underwriting group will be headed by Lehman
Brothers and Wertheim & Co,

The selling stockholders, who are at present stockholders of Diamond
Shoe Corp.; will receive the preferred and common stock to bz offered
as a result of the proposed merger of Diamond Shoe Corp. into A. S.
Beck Shoe Corp., which is now a wholly owned subsidiary of Diamond.

A special meeting of the stockholders of Diamond to vote on. the
merger proposal has been called for Sept. 10, and it is expected
that public offering of the preferred and common stock registered
will be-made shortly thereafter—V. 162 p. 779.

Benson Hotel  Corp., Minneapolis—Securities Regis.—

The corporation filed Aug. 23 with the Securities and Exchange
Commission a registration statement. covering $440,000 of first refund-
ing mortgage serial and sinking fund bonds, series A, dated July 2,
1945, and’ due from Jan. 1, 1946 "to July 1, 1957. ‘The bonds would
be undefwritten by B.°.C. 21eg1er & Co. of West Bend, Wis. The
proceeds, with other funds, would be used to redeem at 98 and accrued
interest the company's outstanding $448,510 of 4% % bonds.

B/G Foods, Inc.—Earnings-—

24 Weeks Ended—
Net sales
Cost of sales
Operating expenses ____

June 15, '45 June 16, '44
$2,050,609 81,901,120
783,992 736,187
1,112,151 1,048,045

Net profit from operations. $154,467 $116,888
Other charges . 4,973 2,536

$149,494  $114,352
4757 3,518

. $117,870
47,100

Net profit __._.
Other income

$154,251
102,855

$51,396
8,465
25,000
$0.43

Total income —
Provision for Federal and State income taxes..

Net profit $70,710
Prior preferred dividends
Common dividends

Earnings per common share

Condensed Balance Sheet
June 15, '45 June 16, "44
$622,753 $356,312
30,000 30,000
355 1,523
178,001 222,711
16,881 15,759

69,500
2,019
357,918
1,649

Assets—
Cash in banks and on hand._
U. 8. Treasury certificates
Accounts receivable (net)...
Inventories %
Prepaid insurance and rents
Investment—aAlexundra Restaurant, Inc., capi-

tal stock at cost i
Other assets
Post-war refund of -excess profit
Total fixed assets (net) u
Deferred charges
Gocdwill:

Leaseholds, ete, ;s i

Applic. to Alexandra Restaurant, Inc, (less

amortization)

1,634
1
49,460

Total $1,246,138  $1,057,392
Liabilities—— o
Accounts payable
Accounts payable a/c prior pref. stock redeemed
Dividends payable, prior preferred.
Accrued expenses
Accrued taxes
Reserve for conti 1
15-year 5% debentures,
Prior preferred stock
Common stock
Capital surplus
Earned surplus
Treasury stock at cest

Total _

$132,612
115,575
1,759

| $104,609

ete,

323,495

100,000 !
63,705

-190,245
4 Dr8!124

$1,246,138 1,057,392

The balance sheet reflects .the eétchanie Oft pre[grz:ge ;LocAu!o;uéie;
e referred stock not excha iy

bentures and purchase of prefe s ljeceivedh e
settlement made. In the case of the few shares outgtandx_ngAcas ace
count has been reduced to cover the payments which will .be made
when these -remaining shares are received, ~As a result of the re-
financing *program, the entire capital structure is now represented
by 100,000 shares of common stock. Whereas on June 16, 1944, 4,536
shﬁres’($453,600). of prior preferred stock were outstanding in the

The Commercial and Financial Chronicle (Reg. U. 8. Patent Office) William B. Dana Company, Publishers, 25 Park Place, New York 8, N. Y., REctor 2-9570, Herbert D. Seibert, Editor and Publisher;

Willlam Dana Seibert, President; Willlam D. Riggs, Business
offices: 135 8. La Salle

Manager.

St., Chicago 3, Ill. (Telephone: State 0613); 1 Drapers’. Gardens, London, E. C. England, ¢/o Edwards & Smith.

Published twice a week [every Thursday (general news and advertising issue)

with a statistical issue on Monday]. Other
Copyright 1945 by Willlam B. Dana Company. Reentered

jons, $26.00 per year; in Dominion of:
as second-class matter February 25, 1942, at the post office at New York, N, Y., under the Act of March 3, 1879. Subscriptions in United States and Possess ) 5
Cenada, $21.50 per year: South and Central America, Spain, Mexico and Cuba, $29.50 per year; Great Britain, Continental Europe (except Spain), Asia, Australia and Africa, $31.00 Pe’lY“'_

NOTE: On account of the fluctuations in the rates of exchange, remittances for foreign subscriptions and advertisements must be made

1

in New York funds.
¥

Aok




© 980 Monday, September 3, 1945

-

THE COMMERCIAL & FINANCIAL ‘CHRONICLE

préducing facilities at 'the Celco, Va., plant. It is anticipated that

hands of the public, company now has outstanding $323,495 in 15- Briggs“&' Stratton Corp.—Earnings—‘-

year 5% -debentures.

The annual dividend requirement on that pre-

- lerred stock was $31,752 as compared with interest requirements on
the debentures of approximately $16,000.—V. 161, p. 1764.

Bessemer & Lake Erie RR.—Earnings—

July—

Gross from railway....
Net from railway.

Net ry. oper, income.._.
- Prom Jan. 1—

Gross from railway...-
Net from raflway.

Net ry. oper. income...

1945
$2,188,482
48,239
611,606

10,764,961
1,807,201
2,075,233

1943
$2,144,350

943,560

526,261

1942
$2,311,897
1,218,%’976
300,545

1944
$2,418,632
1,083,303
742,855

10,251,817
1,434,552
719,896

11,842,431
4,374,394
1,880,229

11,406,338
2,554,292
2,438,695

—V. 162. . 563,

Birdsboro Steel Foundry & Machine Co.—Earnings—

6 Months Ended June 30— 1945 1944 1943
Net profits ; 1$70,933  *$263,282 *$225,347
Eafnings per common. share $0.35 $1.31 $1.12

“After ‘all charges, including depreciation and estimated provision
for income and excess profits taxes and renegotiation of contracts.
tAfter all charges, including depreciation and estimated normal income
tax but excluding provision for excess profits tax and renegotiation
refund which are not applicable to current earnings.

Sales for the first half of 1945 are $3,747,039 as compared with
$6,942,867 for the same six months’ period in 1944.—V. 161, p. 2552.

Birmingham Electric Co.—Partial Redemption—

The company has called for redemption on Oct. 1, next, $100,000
of first mortgage 3% bonds due 1974 at 102 and interest. Payment
will .be made at the. Central Hanover Bank & Trust Co., corporate
trustee, 70 Broadway, New York, N, Y.V, 162, p, 243.

Bishop 0il Co.—Earnings—
Quar. End. Quat. End. .6 Mos. End.
Mar. 31,45 June 30, ’45 June 30, '45
Gross i $256,746 $324,409 $581,156
*Net profit 21,833 26,356 48,189
#After deducting all charges, including depletion, depreciation, cost
of abandoned wells and leaseholds, and estimated Federal.income taxes.
—V. 161, p. 2552.

Period—

Blue Ridge Corp.—Semi-Annual Report—

The financial position of the corporation as of June 30, 1945, based
on valuations as compared with Dec. 31, 1944 is summarized as
follows:

June 30, ’45 Dec. 31, '44
$54,300,693 $46,910,580

4,500,000 4,500,000

Net assets available for preference stock.... $49,800,693 $42,410,580
Pref. stock at $55 per share and accrued div. 18,409,300 18,409,300

$31,391,393 $24,001,280

Total net assets before bank loans
Bank loans

Net assets applicable to common stock
Assets values per share—

Freference stock (333,200 shares outstanding) $149.46 $127.28

Common stock (7,489,483 shares outstanding) $4.19 $3.20

Income Account for Six Months Ended June 30
1945 1944 1943
$922,620  $818,406  $810,691
86,329 52,690 30,537
3,148 ’ 4,376

Total income $1,012,096 $871,096 $845,604
Expenses 90,361 133,488 132,104
Taxes .. 21,063 44,540 43,320
Interest o 36,599 T —

$864,073  $693,067

1942
*Cash dividends ......
Interest -

4,470
Underwr. partic. (net).

15,746

134,376
53,400

+ 'tNet income
Divs, ‘on opt. $3 conv.
pfd. stk., paid in cash 499,800 499,800
iDivs: distrib, to com- ‘
‘mon  stockholders ___ 564,480

*Including ‘$137,163 in 1945, $108,422 in 1944, $111,049 in 1943 and
$126,046 in 1942, representing securities received as dividends, priced
at market quotations. tExclusive of net profit on sales of securities
which - was credited directly to earned surplus. 114,237 shares of

_ United me and_ Power Co. preferred stock at cost of $505,123
(market price on date of declaration $79 per share) and $59;357 paid
in cash in lieu of fractions of shares of such stock. .

Notes—(1) The indicated net unrealized appreciation of investments
at June 30, 1945, was $15,805,410 as compared: with - $9,441,505 at
Dec. 31, 1944 (adjusted in accordarce with restatement: of investment
accounts, and to eliminate $201,562 valuation of common stock of
Central States Electric Corp. at Dec. 31, 1944 which stock was
carried at nominal value at June 30, 1945, - :

(2) No provision has been made for Federal taxes on income as
the company has elected to be a regulated investment company under
:ggjgggvégio;gdgiagh? Inlern?l Rev:nuehCode and as such will not be

ncome taxes to the extent
xnzigx)m;r is distributted in dividends, G e peatle
ne aggregate amounts of purchases and sales of portfolio -
ities, other than Government securities, during the spmonths iexfggd
June 30, 1945, were' $3,315,734 and $4,178,701, respectively,

Balance Sheet, June 30, 1945

."Assew—Cash, -$2,066,749; U. S. Government securities
82,002,42.2; dividends ‘and accounts receivable and interest accrued
$126,334; investments, at average cost, $34,329,217; total, 838,524,722:

Liabilities—Notes payable to banks, $4,500,000; due to brok
securm?s purchased, $67,185; accounts payable and accrued ex;resnsfeosr
§27,044; provision ‘for.Federal, State and city taxes, $25,210; cumula-
tive optional $3 convertible preference stock (no par), series of 1929,

"gggéﬁo?j: ﬁl:a;f)s :?7 :ggn:gsvalue“or $25 per share, $8,330,000; common
» $7,489,483; capital surplus, $10,214,008;
$7.871,792; total, $38,524,122V. 161, p. 2es6, 00 earned surplus,

.Boston & Maine RR.—July Earnings—

‘Period End. July 31— | 1945—Month—1944 - 1945—7 Mos
— —1944
8pqratghg revenues ... $7,242,778 §$7,498,053 $49,963,892 $50,783,878
peratxr}g expenses ... . 5,261,936 5,283,619 38,166,348 37:343:154

$1,980,842  $2,214,434 $11,797,544 $13 440,72
866,104 962447  4.899.964 5:851:81:
214847 208783  2,023.374 1792244
22369 27733 159,084 187228

$877,522  $1,015491 $4,715,822  $5,800,4
127,042 114,623 750,647 ’757:82?.

$1,004,564 $1,130,114 $5,466,469  $6,567.29
343,352 374,897 - 2,405,885 2,529,39'91

$661,212 - $755,217 $3,060,584 $4,037,902
RFC Sells $6,850,000 Bonds— ‘

Charles B. Henderson, Acting Federal Loan Administrator announ
on Aug: 24 that the Reconstruction Finance Corporation had soldci‘:
Dick & Merle-Smith, New York, $6,850,000 principal amount of its
$28,256,000 holdings of Boston & Maine RR. 4% first mortgage bonds,
series RR, at 100 and accrued interest.—V, 162, p. 564. = * !

$670,180
500,343

$725,185
512,594

at cost,

Net . oper, revenues..
Taxes x

(Dr) ...
Joint  fac, rents (Dr)..

Net ry. oper. income
Other. income

Briggs Manufacturing Co.—Earnings—
(Including Domestic Subsidiaries)
Quarter Ended June 30— . o -1945 | - 1944 1943
Net, profits after charges -and taxes *$1,072,540 *$1,257,342 $1.236,529
Common shares outstanding.__.. 1,947,706 © 1,947,700 1,947,700
Earnings per common share $0.55 $0.65 $0.63

*A’so- after reserves for contingencies, post-war adjustments and .

renegotiation.—V. 162, p,’ 243,

e : y ed + b ded

£ T R D S B

$912,061 .

1945—12 Mos.—1944
$3,305,120

60,700
$3,365,820
51,500
1,760,700

$953,619
$3.21

Period End. June 30— 1945—6 Mos.—1944
Net profit from opers.. $1,727,047 $2,335,987
Other income (less mis- K

36,190 22,118

cellaneous charges)..
$1,763,237. $2,358,%06
332,000 360,000
940,500 1,403,100

$490,737  $595,606
$1.65 $2.00

44,411
$4,753,623
726,000
2,767,500

$1,260,123
$4.24

Net profit bef. taxes.
*Fed. & Wis. inc. taxes
Prov. for exc. prof. tax

Net profit
Earns. per com. share..

*After deducting post-war refund.

Renegotiation—

Under renegotiation pr di; covering busi for the year ended
Dec. 31, 1944, the corporation has agreed with the War Contracts Price
Adjustment Board to refund $2,866,473 less credit for Federal income
and excess profits taxes to the government. The net effect of the
refund is a reduction of $23,273 in net profit for the year which has

"been charged to earned surplus. ‘Net profit for 1944 is reduced to

$937,106 from $960,379 previously reported.—V. 161, p. 2439.

Burrillville Racing Association of Pawtucket, R. L—
Registers With SEC—

The company has filed with the SEC a registration statement cover-
ing $1,000,000 of 6% debentures due on Sept. 1, 1965, and 10,000 shares
of class A stock (no par). It proposes to offer the debentures and
stock publicly about Sept. 15, The Association, which has conducted
horse race meetings at Pascoag Park in Burrillville, proposes to use the
proceeds from the sale of the debentures and stock, estimated at $934,-
COC, to build a new track at Lincoln, R, L, to be known as Lincoln
Racetrack. :

Underwriters for the debentures and stock will be Barrett & Co. of
Providence, R. 1. The debentures and stock would be oifered in units
of §500 of debentures and five shares of stock for $500.

California Electric Power Co. (& Subs.)—Earnings—
Period End. June 30— 19453 Mos.—1944  1945—12 Mos,—1944
Operating revenues--_. $1,857,913 $1,630,331 $6,844,668 $6,963,771
Oper. rey. deductions.. 1,131,081 988,026 4,230,718 4,207,300

82,756,471
19,825

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

$726,832
1,727

$728,559
140,343
1,121
226,520

$360,575

$642,305 $2,613,950
4,999 16,934

$2,630,884
556,942
12,660
762,794

$1,298,488

Gross income
Interest
Other inc. deductions__
Fed. income and excess
profits taxes

$647,304
139,835
1,083
187,760

$318,626

$2,776,296
745,946
39,914

698,392

Net income.
—V. 162, p. 875.

$1,292,044

—_—

Canadian Investment Funﬁ, Ltd.—Earnings—

6 Mos. End. June 30— 1945 1944 1943 1942
Total income $243,821 $226,046 $229,669 $206,204
Expenses e 8,515. 8,211 8,144 8,341
U. 8. & Can. inc. an

profits taxes paid &

prov. for 14,009 12,764 11,613

*Net income $221,297 $205.071 $209,911 $184,964
Divs.- paid special shs, 214,721 204,925 199,481 207,764

Ordinary shares ___._ 80 80 ‘80 90

*Exciusive of profit or loss from sales of securities.

Balance Sheet, June 30, 1945

. Assets—Investments at average cost, $9,547,915; cash. on deposit,
demand, $336,265; interest accrued and dividends receivable, $81,641;
receivable in respect of securities sold, $44,658; prepaid' expenses,
$1,855; total, $10,012,334.

[

Liabilities—Payable in respect of securities purchased, $122,085;
accrued expenses and accounts payable, $908; management and di-
rectors’ compensation payable, $19,917; provision for taxes, $7,226;
total capital stock, $2,679,902; paid-in' surplus, $7,002,415; paid-in
surplus to equalize the accumulated earnings subject to distribution,
$2717; earned surplus, $179,605; total, $10,012,334.—V. 162, p. 668,

12,899

Canadian National Ry.—Earnings—

Period Ended July 31— = 1945—Month—1944 19457 Mos. —1944
$ $ $ :

39,845,000 . 38,481,000 253,714,000 252,060,000
30,761,000 29,739,000 205,232,000 202,335,000

9,084,000 8,742,000 48,482,000 49,725,000

Gross earnings ...
Expenses e

. Profit after expenses
—V. 162, p. 453,

Canadian Oil Companies, Ltd.—Preferred Stock Of-
fered—Nesbitt,. Thomson & Co., Ltd., Toronto, recently
offered in the Canadian market at $100 per share flat
$1,000,000 5% cumulative preference shares (par $100).

The 5% cumulative preference shares are to be fully paid and non-
assessable; are to rank with the existing 8% cumulative preference
shares for dividends in priority to the common shares and are to be
entitled to cumulative dividends at the rate of 5% per annum payable
quarterly or at such times as the directors may fix; are to rank pari
passu with the existing 8% cumulative preference shares in having
priority in any division of the assets of the company to the extent
of par and accrued dividends; are to have no right to further par-
ticipation in profits or assets; are to be redeemable in whole or in part
by lot at the option of the company at any time on 30 days' aotice
at 105% of par together with any dividends accrued due and remain-
ing unpaid or without notice by purchase by the company on the open
market or by private contract at not exceeding the redemption price,
Transter agent and registrar, the Toronto General Trusts Corp.,
‘Toronto and Montreal.: . Lo s

The listing of these 5% cumulative preference shares on the Toronto
Stock Exchange has been approved. The dividends on these shares will
accrue from Sept. 1, 1945, and Oct. 1, Jan. 1, April 1 and July 1 have
been fixed as the quarterly dividend payment dates.

The company operates a complete refinery, which includes a topping
and cracking unit and polymer gasoline plant, also a ‘lubricating oil
plant and grease plant.  The refinery produces practically all products
of petroleum, including aviation gasoline, motor gasoline, kerosene,
fuel oil, various grades of lubricating oils, greases and paraffin wax
end candles,—V. 162, p. 564.

Celanese Corp. of America—Earnings—
(Including wholly owned subsidiary companies)
* Period End. June 30— 1945—3 Mos.—1944 19456 Mos.—1944
Gross inc. from oper._ $9,005,345 $8,704,351 $18,082,762 $17,040,261
Sell'g, adm. & gen. exp. 2,481,127 2,111,727 4,756,303 3,992,607

$6,524,218 . $6,592,624 $13,326,459 $13,047,654
68,617 32,844 204,682 101,914

$6,592,835  $6,625,468 $13,531,141 $13,149,568

1,203,117 . 1,022,769 2,339,353 © 2,136,189

300,028 300,029 600,058 600,058
R0

70,058 73,647 - 141,012
3,188,500 3,342,000
Net income $1,831,132  $1,887,024 $3,799,718 $3,737,125
Earns. per com. share_ $0.73 $0.78 $1.55 $1.59

In his accompanying letter to the stockholders, Dr. Dreyfus stated
that results from initial operations.at the company’s new chemical
gla;int a.t; Bishop, Texas, “‘are satisfactory and fully meet our expec-
ations.

Net oper. profit.
Other income

Total income
Depreciation
Int. on debentures
Amort, of debt prem.,
disct. and exps.
Prov. for Federal taxes
on income

148,197

6,651,000 6,528,000

Dr. Dreyfus also reported that the company has been authorized -

by the War Production Board to expand materially its cellulose acetate

$4,709,212 -

. Deductions ...

- Expenses

some of these facilities will be operating early next. year.—V. 162,
p.. 453. . k .

Canadian Pacific Ry.—Traffic Earnings—

7 Days Ended Aug. 7— ’
Traffic earnings
—V. 162, p. 875.

Central Electrie & Gas Co.—Exchange Offer—

The company's registration with the Securities and Exchange Com-

1945 1944
$6,197,000 ~$5,912,000

_ mission of 65,000 shares of 4.75% series A, cumulative preferred stock

has become effective, The company is offering the. holders -of 1its
outstanding 6% cumulative preferred stock the opportunity to ex-
change their certiticates for tne new- issue on a.share-for-share bas:s
prior to 3 p. m. Sept. 10, The First National Bank of Chicago :is
named -as exchange agent. .

A syndicate headed by Paine, Webber, Jackson & Curtis and Loewi
& -Co. wiil publicly offer the unexchanged portion of the new 4.75%
serles A, cumulative preferred stock at $53 per share.—V. 162, p. 564,

Central Indiana Gas Co.—Earnings—

12 Monts Ended June 30—
Operating. 1
Operating rev
Federal jncome and excess profits taxes..
Retirement reserve accruals
Amort. of utility plant acquisition adjustments

1945
$4,315,256
3,382,310
469,163

1944
$4,045,430
3,230,956
358,763
143,098 140,686
49,999 75,000
$270,683 $240,023
152,774 54,623

$423,458  $294,647
131,370 152,613

$292,087  $142,033

deductions

Utility operating income
“QOther income (net)

Gross income.
Income deductions

Net income.

#Ineludes Federal tax savings from tiling of
consolidated returns
V. 161, p. 2553.

127,291 52,978

Central Maine Power Co.—Earnings—

Period End. July 31— 1945—Month—1944  1945—12 Mos.—1944
Operating revenues-_..  $1,215,272. $1,401,488 $16,389,371 $17,015,352
Operating expenses____" 482,896 673,838 7,471,405 17,413,058
State and munic. taxes 103,813 106,837 = 1,272,847 1,260,499
Social Security taxes.. 6,086 1,726 81,130 89,101
Fed. taxes other than

320,351

income 29,347
233,343

19,230

324,698
100,388

$7,138,903
67,044

$7,205,947
2,162,164

Rental under Portland
RR. lease

Net oper. income._..
Non-cperating income.

$594,153
5,001

$599,154
181,322

$564,510
9,538

$574,048
178,375

$7,699,007
117,972

$7,816,979
2,193,373

177,253

890,330
1,329,450

$3,226,573
1,341,837

Gross income.
Deductions .
Accel.

899,684
1,017,431

$3,126,668
1,341,836 -

84,519

$258,604
111,820

61,120

Net income.._......
Pfd. div. requirements.
—V. 162, p. 876.

$260,289
111,820

Central Vermont Public Service Corp.—Earnings— -

Period End. July 31— 1945—Month—1944 1945-—7 Mos.—1944
Operating revenues..__ $356,616 $345,065 $2,600,651 $2,437,673
Operating expenses_... 266,233 261,675 1,740,286 1,687,718

$100,383 $83,390  $860,365  $749,955
463 "~ 138 2,105 4,246

$84,128  $862,470 = $754,201

,889 23,385 167,116 171,143
23,800 77,600 184,000
198,000

$419,754
91,643

Net oper. income..._.
Non-oper. income (net)

Gross income. y $100,846
Federal taxes on inc..-
Acceleration of ‘amort.

of debt disct: & exp.

$399,058
132,496

$54,157
13,092

Net ‘income.
Pfd. stk. div. require..
—V,.162, p. 564.

$40,743
18,928

Central Vermqnt Ry.—Earnings— -

July— 1945 1944
Gross from railway____ $728,119 ~ $847,975
Net from railway 153,190 272,298
Net ry. oper. income._- 63,666 177,961

From Jan. 1—
Gross from railway--.
Net from railway....
Net ry. oper. income_..
~V. 162, p. 453.

1942
$729,016

249,811

167,324

1943 .
$830,442

244,138

155,978

4,848,429
627,195
20,697

4,633,208
1,312,349
799,460

5,228,434
1,200,359
551,004

5,363,029
1,446,797
847,626

Century Shares Trust—Semi-Annual Report—
The liquidating value of each share of stock at June 30,
$32.61, as compared with $30.06 at Dec. 31, 1944, and
June 30, 1944.
Income Statement, Six Months Ended June 30
1945 1944 1943
$322,952  $321,483 $314,416
35,094 32,542 31,971

$288,941  $282,445

1945, was
$28.34 at

1942
$2176,309
* 25,421

Income

Net invest. income.._ $287,858

Balance of amt. avail.
for distrib. at begin-
ning of period

Amts. set apart on sales
and purch. of shares
to equalize amt. per
share “available for
distribution

$250,888

3,824 €58 2,103 1,891

Dr3,844 Dr1,085 Crl1,750 Cr2.'249

‘Amount avail, for dis-*
tribution
Res. for div. payable..

* $255,028
250,362

$288,515
284,991

$286,298
283,520

$287,838
285,107

Bal. of amount avail. d
for distribution.._ $2,731 $3,523 $2,778 $4,666
Note—The above statement does not include realized or unrealized
gains or losses on investments. "
Balance Sheet, June 30, 1945
.Assets—Investments, $15,788,402; cash in bank, $366,554; accrued
dividends- receivable, $146,227; accrued interest receivable, 3880_; ac-
counts receivable for investments sold, $138,107; accounts receivable

. for shares sold, $2,943; total, $16,443,113.

Liabilities—Account payable for investments purchased, $102,500;
sccount payable for shares purchased, $148,911; . accrued = expenses,
$3,330; accrued Federal capital stock tax, $1,313; reserve for dividend
payable July 31, 1945, '$285,107; ‘capital accounts (}'epresent,ed py
633,571 shares of $1 par), .$15,899,222; -amount available for dis-
tribution, $2,731; total, $16,443,113.—V. 161, p. 1312, i

‘Chicago, Rock Island & Pacific Ry.—Interest Payments

The petition of trustees of the road for authority to pay $34,279,750
to creditors as provided in the Interstate Commerce Commission plan
of reorganization: for- the system was approved -Aug. 28 by Federal,
Judge Igoe at Chicago.

Distributions’ per $1,000 bond are to be made as follows: general
mortgage - bonds - of . 1988, $189.14;- first-and refunding 4s- of- 1934,
$102.22; secured 4%s of 1952, $115; Choctaw & Memphis first 55 of .

sw s N 'y
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1949, $500;. Choctaw, . Oklahoma & Gulf first 5s of 1952, $174.66;

8t. Paul & Kansas City Short Line 4%s of 1941, $87.97; Rock Island,
Arkansas & Louisiana first 4s of 1934, $118.45; Little Rock & Hot
Springs 4s of 1939, $77.10; Burlington Cedar Rapids & Northern 5s
of (1934, $56.20, and convertible 4% of 1960, $12.42.—V. 162, p. T79.

Charleston & Western Carolina Ry.—Earnings—

July— 1945 1944 51943 - 1942
Gross from railway..._ = $411,582 = $403,695 . $365762 = $327,437
Net from railway.__ 81,270 153,026 129,948 135,198
Net ry.-oper. 'income___ 42,390 75,396 31,218 61,642

From Jan. 1~ »
Gross from railway____
Net from railway.

Net ry. oper. income___
—V., 162, p. 564,

2,557,293
827,684 .
287,948

2,762,581
1,027,452
545,538

2,658,721
1,090,224
573,284

2,253,184
896,614
529,274

~Chicagq & Tilinois Midland Ry.—Earnings—

July— - 1945 1944 1943 1942
Gross from railway_ $564,801  $601,628  $559,453 $511,730
Net from railway. 141,221° 244716 244,721 211,960
Net ry. oper. incom 73,252 178,391 86,454 71,451

From Jan, 1—

3,895,277
Net from railway_.___. 1,362,103
Net ry. oper. income. .. 560,408
—V. 162, p. 564.

4,131,332
1,660,818
373,464

3,628,927
1,507,898
566,191

3,512,521
1,357,461
469,451

‘Chrysler Corp.—Earnings—
(Including all wholly owned United States subsidiaries)
6 Mos. End. June 30— 1945 1944 1943 1942
8 3 3
- 686,647,227 477,552,789 435,405,318 259,250,081
186,560 581,865 283,058 204,170

683,833,787 478,134,653 435,688,876 259,454,250
Cost of sales, incl. costs
under cost-plus-fixed-
fee contracts
Exps. of admin., engi-
neering, sell., service,
adv. & int
Prov. for plant reha-
bilitation & gen. re-
conversion and re-es-
tablishment of auto-
mobile business ____
Prov. for Fed. inc. and
exc. profits tax—est.

616,525,091 421,961,655 377,237,105 228,434,781

20,656,862 17,349,852 14,464,422 12,899,464

1,000,000 6,000,000 6,000,000

28,325,000 20,150,000 25,450,000 9,350,000

8,710,006

Net prqﬂt 17,326,834 12,673,147 12,537,350
Cash dividends __ 6,526,698 6,526,698 6,526,698 8,702,264
Earnings per share____ $3.98 $2.91 $2.88 $2.02

“War materials and civilian products, less returns, allowances and
adjustment provisions, including billable costs and fees on cost-plus-
fixed-fee contracts.

Note—=Depreciation and amortization have been charged to cost of
sales and expenses in following amounts: 1945, .$5,008,981;
$4,355,034; 1943, $5,044,151; 1942, $5,541,001.

-Operations of the corporation and its subsiciaries for the six months
-ended June 30, 1945, and for the year 1944 include transactions which
are subject to the provisions of the Renegotiation Act providing for
renegotiation and recapture by the United States Government of any
profits found to be excessive. Profits on transactions subject to the
Act appear to be within the range of profits which were approved in
the agreement for 1942 and 1943.

Consolidated Balance Sheet

June 30, '45 Dec. 31, '44

$ 3
147,048,155 126,727,390
47,000,000 25,000,000

1,019,632 2,608,550

‘ Assets—

U. S. Certif. of Indebtedness and treas. notes
U. 8. War Savings bonds-for sale to employees
and cash on deposit for purchase thereof.__
Excess profits tax refund bonds 998,404
tAccounts receivable y -~ 110,296,877 142,004,924
Accts. receiv. from wholly-owned foreign subs. 342,160 172,683
Unbilled costs and fees on cost-plus-fixed-fee
supply and facilities contracts_____.___.____ 50,028,386 74,598,497
Inventories (after reserves of $7,553,699 at
June 30, 1945) 58,130,538 77,454,871
and England)—at cost___
Real estate not used in oper 2,331,680
Sundry investments and misc. accounts.______ 391,328
Expense advances and current accts—officers
and employees
Invest. in partially-owned domestic sub
Property, plant and equipment (net).__
Goodwill

2,335,958 - 2,335,958
2,338,520

4,057,182

232,042
801,000
48,430,625

1
2,696,796

472,642,462 509,459,033

- 233,277
801,000
50,236,829
1

1,442,188

¢
Total __.
Liabilities—
Accounts payable and pay rolls
Accounts with subsidiaries.
Accrued interest, insurance and taxes..
Advances on contracts for war materials______
Federal taxes on inc., less post-war credits. est,
General operating reserves
Reserve for loss on commitments -
Reserve for plant rehabilitation and general
reconv. and re-estab. of automobile business 41,000,000
Reserve for custodianship liability. . _._ - 2,354,584
Reserve for contingencies.._

2 -~ 3,333,203
Capital stock (par $5)__ 21,755,660 21,755,6.0
Capital surplus _

25,958,106 25,958,106
Earned surplus __ 162,812,206 152,012,070

77,493,923 112,351,542
. 423,171 649,982
2,686,193 2,174,361
170,773,786 86,743,775
55,367,764 53,835,911
-~ 5,481,595 = 5,414,892
3,201,671 3,201,671

40,000,000
2,027,865
3,333,203

d . - 472,642,462 509,459,038
“Including special depdsits of $30,241,379 at June 30, 1945, and of
$24.034,703 at Dec. 31, 1944, to be used exclusively on Goverhment
corfracts. tIncluding billings for costs and fees on cost-plus-fixed-fee
contracts, less reserves of $95,433 at June 30, 1945.—V. 162, p. 350.

' Cincinnati New Orleans & Texas Pacific Ry.—Earns.

July— , 1945 1944 1943 1942
Gross from railway._.. $3,204,983 $3,370,365 $3,038,061 $2,675,196
Net from railway.__.__ 1,147,349 1,325,754 1,378,621 1,241,915
Net ry. oper. income___ 436,441 443,443 612,843 340,801

From Jan. I.—

Gross from railway__. .
Net from railway._
Net ry. oper. income.
V. 162, p. 565.

21,156,528
7,515,331
2,725,646

22,475,576
9,187,541
2,961,686

21,180,996
10,156,129
3,530,323

16,390,503
6,882,709
2,692,779

" Cincinnati Street Ry.—Earnings—

" Period End. July 31— 1945—Month—1944
Balance to surplus $61,384 $51,013
Rev. passengers 10,504,494 10,135,761

Refunding Plan Approved—

- The plan for refunding company’s entire outstanding mortgage dzbt
has been approved by Edgar Dow Gilman, Director of Public Utilities
of the City of Cincinnati.

-“The .plan calls for issuance of $1,170,500 of 2% one-to-four-year
serial notes ‘and " $6,562,000 first mortgage 3’,’/45 of 1965. These se-
curities will replace the present $4,927,500 series A 5'%s of 1952 and
$2,805,000 B 6s of 1955. The A bonds are to be called for redemption
Oct. 15 and the B.bonds Oct. 1. Both notes and mortgage bonds are
to be sold. at par, the former to three banks and the latter to a group

1945;—7 Mos.—1944
$425,418 $423,984
73,479,437 170,556,227

of insurance companies and the Fellows of Harvard College.—V. 162,

p. 453.
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. Costs ‘and expenses.

1944,

. market), $40,524,573; fixed assets,

Cluett, Peabody & Co., Inc. (& Subs.)—Earnings—

6 Mos. End, June 30— . . 1945 ' 1944 1943 1942
Net sales : $16,523,389 $15,629,245 $18,550,392 $17,967,517
15,397,839 14973461 17,116,909 15,360,013
205,037 218,273 . 220375 163,051

$920,513  $437,511  $1,212,107 - $2,444,453
Inc. from “sanforized”

royalties (net) 1,542,377 844,865 1,032,732 618,171
Other income 52,054 57,314 53,561 58,422

$2,514,944 . 1,339,690 $2,298,400
88,436 -+ 113,694 122,064 176,334

1,304,800 506.352 1,445,394
$1,121,708 $1,469,984  $1,499,318
. 118,895 118,895

677,844 677,844

$324,969

Depreciation

Balance

Total ‘income.

Other charges

Fed. income and excess
profit tax (net)

$3,121,046

207,897

$1,018,098
118,895
677,844

1$221,359
677,844 671,844 677,844
$1.48 $1.32 $1.99

Consolidated Balance Sheet, June 30, 1945

Assets—Cash in banks.and on hand, $4,811,032; U. S. Government
securities, ‘at cost, $2,250,000; Canadian Government securities, at
cost, $292,500; accounts receivable (net), $3,621,685; inventories (per
book inventories), $11,403,272; miscellaneous assets, $78,186; property,
plant ‘and .equipment (after reserves for depreciation of $G,899,611),
$3,121,036; deferred cherges to operations, $332,029; goodwill, patents,
trade-marks, etc., $1; total, $25,902,741. .

Liabilities—Note payable, due May 28, 1946, $375,000; accounts
payable, $713,677; salaries, wages, commissions, royalties, etc., $549,-
849; dividend on preferred capital stock, payable July -2, 1945,
$59,448; due U. 8, Government under Public' Law 768 (estimated),
$356,813; accrued for Federal, Canadian and other-taxes; $2,654,187;
due under contracts relating to patents—not payable within one' year,
$160,000; notes payable due 1947 to 1952, payable $375,000 annually,
$2,250,000; reserve for contingencies, $422,540; 7% preferred stock
(par $100), $3,397,000; common stock (677,844 shares no par) $4,-
405,986; capital surplus, $1,647,628; earned surplus, $8,917,614; total,
$25,909,741.—V. 161, p. 181,

Net profit ... ....
Preferred dividends.,
Common dividends__ 847,305
$533,118
677,844

$2.03

Surplus
Shares of ‘com. stock..
Earnings per share___.

$673,245

Cliffs Corp.—Earnings—

6 Months Ended June 30— 1945 1944
Total income - $402,448

Expenses 24,999
Federal taxes 22,600

$354,850
322,294

22,894
22,800

$356,347
322,204
$0.45

Net profit __
Dividends paid
*Earnings per share

“On 805,734 shares,

- Balance Sheet, June 30, 1945 N
(Amounts at which assets are carried on the books of the corporation)

Assets—Cash, $580,190; dividends receivable, $47,612; U. 8. Treasury
notes, tax series, $2,873; equity in notes receivable, $83,520; invest-
ments (after deducting reserve as-authorized hy directors of $50,-
000,000), $28,185,304; deferred charges (principally taxes), $11,857;
total, $28,911,355. , :

Liabilities—State franchise tax and accounts payable, $23,845; divi- .
dend payable, July 3, 1945, $161,147; prepaid interest, $356: capital.

stock, $4,028,670; capital surplus; $24,246,380; earned surplus, $450,957;
total, $28,911,355.—V, 161, p. 1653.

Colorado & Wyoming Ry,—Earnings—

July— 1945 « 1944 1943 1942
Gross from railway__._. . $124,059 . $134,796 . $164,572
Net from railway..___. 42,761 50,170 80,035
Net ry. oper. income... 20,047 135,508 22,418

-From Jan. 1— 3
Gross from railway.__.
Net from railway._._
Net ry. oper. income.._.
—V. 162, p. 565.

21,989

(i ;
1,034,268
405,951
155,672

997,625
- 352,40
239,030

903,081
287,273
136,046

1,050,184
448,913
158,427

Columbia Gas & Electric Corp.—Notes Approved—

The SEC has approved the -proposal of the corporation to issuz $22,-
00C,000 of two-year bank loan notes and to use the money, with
approximately $10,640,000 from its treasury to redeem on Oct, 1 ab
102, its $32,000,000 of 5% debentures of 1952.

The ‘bank loan notes will bear 1'% %,

Calls 5% Bonds— :
All of the outstanding 25-year 5% gold debenture bonds, due
May 1, 1952, have been called for redemption on Oct. 1, next, at 102

and interest. Payment wil lbe :ade at the Guaranty Trust Co.,
trustee, 140 Broadway, New York, N. Y.—V, 162, p. 877.

Commercial Credit Co. (& Subs.)—Earnings—
6 Months Ended June 30— 1945 1944 19;3

$
228,800,173 259,902,373 230,507,598
,167 9,245,605 7,303,736
40,366,843 49,724,660

3,647,141
7,904,178
8,000,054

971,002

Gross receiv. acquired
Gross insur. prem,, prior to reinsur. 8,186
Net= sales—mfg, subs 36,728,145

Disc., serv. chgs, and com
Gross profit on mfg. sales._
Earn. insur. premiums, fees, et
Sundry income

3,808,487
6,131,725
1,564,424
1,013,403

18,518,040
7,181,894

5,092,813
10,025,635

761,307

20,522,376°
7,283,958

569,784
273,661
4,448

1,076,451
5,174,046
555,802

2,497,791
1,816,290

3,423,047
378,890

23,125,425
7,335,571

647,539
233,495
32,554

1,500,252
4,639,266
756,014

4,100,000
2,595,592

Gross income
Sell., admin. and gen, exps.
Taxes (except U, S. and Canadian
income and excess profits taxes).
Distrib, to policyholders...________
Res. for Canad. exch. fluctuations
Res. for losses in excess of net
losses
Insur, losses and loss adjust. exps,
Inter. and discount chgs.. ...
Res, for reneg. and/or excess prof-
its tax 5
Normal income tax and surtax

498,633
319,986
29,968

115,230
3,781,540
541,559

1,089,368
2,058,319

Net income from oper 3,125,502 4,285,647
Res. for contingencies ... 272,000 384,658
S, 3 h rice—mf]
Re:llbzoxf def. purchase pric 5 1071
Net income for minority interests_. 13,259 9,168

3,281,049
259,118
2,762,209
1,841,473
$1.64

3,040,059

2,840,243
259,118

259,118

Net income credit to earned surp.
Preferred dividends %
Common dividends 1,841,473 2,391,841
Common stock outstanding- . 1,841,473 1,841,473
Earnings per share $1.40 $1.51

Consolidated Balance Sheet, June 30, 1945

Assets—Cash, $19,837,066; accounts and notes receivable, $85,372,-

225: inventories, $4,394,020; investments (at the lower of cost or
$3,808,902; U. 8. and Cana-
dian post-war - credit-cxcess profits tax, $392,472; due from U. 8.
Navy on emergency plant facilities contract, = $243,532,  payable
monthly, plus $206,366 - for additional facilities, final cost cer-
tificate not yet issucd, $449,809; cash surrender value life
insurance, manufacturing. subsidiaries? $175,194; repossessions . at
depreciated  value—motor =~ cars, $32,126; other -assets,
prepaid expenses, $485,854; cars used by represenfatives, ‘at depre-
ciated values, $163,868; unamortized debt expense, $1,659; total, $155,~
647,688, ;
Liabilities—Credit balances of manufacturing and selling agents;
$11,622,864; renegotiation and/or income or excess profits taxes,

“$3,813,263; U. 8. and Canadian income and excess profits taxes,-

$4,818,729; sundry, including accruals and other taxes, $6,681,692;

118,895 .

- or provided for.

$402,041 *

1,245,671 -

$9,830; ,

unsecured notes, 2‘/1.%. due Sept.. 30, 1949, $30,000,000; margin due
customers only when receivables are collected, $1,768,400; dealers’

_participating loss reserves, '$1,682,623; reserves for losses and loss

expenses, insurance subsidiaries, $8,235,675; reserve for contingencies,
$5,934,272; reserve for losses on lien obligations, notes and accounts
receivable, $1,818,868; - reserve for Canadian exchange ‘fluctuations,
$1,103,842; reserve for dividends to policyholders of insurance ‘subsidi~
aries, $608,286; other reserves, $185,767; deferred income and charges—
unearned, - $9,653,106; minority interests’ ' equity in . subsidiaries -
(capital stocks and surplus), $177,890; 4%% cumulative convertible
preferred stock, $12,193,800; common stock ($10 par), $18,414,730;
capital surplus, $17,672,463; earned surplus, $19,256,419; total, $155,~
647,688.—V, 162, p. 351. g 4 P

Columbus & Greenville Ry.—Earnings—

July— 1945 1944 1943 1942
Gross from railway..._ = $123599 = $142,995 ' $97,227  $131,080 *
Net from railway.. - 5858 21,698 5,436 35151
Net ry. oper. income_._. 1,193 8,513 *9,841 18,066

From Jan, 1—

Gross “from railway_.__'
Net from railway.
Net ry. oper. income___

“Deficit.—V, 162, p, 565.

825,758 739,081
115,802 -

28,222

979,085
143,619
53,927

912,538
154,256
, 61,394

Combined Enterprises, Ltd.—Preferred Shares Offered
W. C. Pitfield & Co., Ltd., recently offered in the Cana-
dian market $575,000 5‘% cumulative redeemable pre-

)

ferred shares at par ($100) per share and dividend.

Preferred shares are, to be;fully paid and non-assessable; preferred
as to capital and dividends, and entitled to cumulative preferential
dividends in priority to the commen shares at 57% per annum payable
quarterly, January, April, July and Oct, 15 in each year and no divi-
dend shall be paid on the common shares unless all accumulated and
the current quarterly dividends on the preferred shares have been paid
Subject to redemption by call as a whole or in part
at the option of the company at any time on 30 days’ notice at 105 °
on the amount paid on such preferred shares plus all accumulated and
accrued dividends to the date fixed for redemption. Transfer agent for
preferred and common shares: Montreal Trust Co., Montreal,

Capitalization (Upon Completion of Present Financing)
Authorized Outstanding

$1,506,000 $575,000
300,000 shs. 100,000 shs.

5% cumul, redeem. pfd. shs. ($100 par)
Common stock (no par)

Commonwealth Edison Co.—Weekly Output—

Electricity output of the Commonwealth Edison group of companies,
excluding . sales- to other electric utilities for the week ended Aug. 25
showed a 6.8% decrease from .the corresponding period last year. Fol-
lowing are the kilowatt-hour output totals of the past four weeks -
and percentage comparisons with last year: 3

Week-Ended— 1943
173,265,000
160,791,000
187,168,000
186,956,000

1944
185,876,000
189,525,000 15.2
190,148,000 1.6
. 190,280,000 po B §

% Decrease
6.8

Aug. 18
Aug. 11

Aug. 4
—V. 16!

Commonwealth & Southern Corp.—Weekly Ouptut—

The weekly kilowatt-hour output: of. electric energy of subsidiaries
of this corporation, adjusted -to show general business conditions -of
territory served for the week ended Aug. 23, 1945, amounted to 238,-
536,438 as compared with 252,469,236 for the corresponding week- in
1944, a decrease of 13,932,798, or 5.52% . T B

-To Solicit Proxies— ;

A 4 g

A committee of five has asked the SEC for authority to solicit
proxies from common stockhplders with respect to a -svecial meeting
to be called to act on an amended plan of recapitalization which has
been approved by the Commission., The committee consists -of Alfred
J. Snyder and Elizabeth C. Lownsbury of- Philadelphia- and William H.'
Brantley, Jr.,, William Hassinger and Marvin F. Pixton, of Birmingham,
Ala. 2 -

Preferred Dividend Declared— S

A dividend on the preferred stock of $1.25 per share was declared
by the board of directors on Aug. 28, subject, however, to an.order
of the SEC. .The payment is proposed to be made 28 days after the
date -of the Commission’s order to the holders of preferred stock at
the close of business on.the 14th day after the date of sueh order.—
V. 162, .p. 877, .4, ; 2 o

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

The company on Aug. 29 announced that System output ofelec«
tricity (electricity. generated and. purchased) - for - the week " ended
Aug, 26, 1945, amounting to 166,600,000 kwh., compared with 166,500,=
000 kwh. for the corresponding week of 1944, an increase of 0.1%:.
Local distribution- of electricity amounted to 161,800,000 kwh., com-
pared with 154,400,000 kwh. for the corresponding week of last' year,
an increase of 4.8%.—V. 162, p. 877, « ;

Consolidated Electric & Gas Co.—To Sell Atlanta Gas
Light Co.—.

The company has contracted to sell its 1007% common stock interest
in Atlanta Gas Light Co. to Southern Natural Gas Co., subject to-ap-
proval of the regulatory agencies having jurisdiction. '

The base price agreed on is $11,000,000. plus earnings of the ‘At~
lanta company since April 1, 1945. p |

The Southern Natural is controlled by Federal Water & Gas Corp,

- Consolidated proposes to apply the proceeds of the sale to retiremant
of most of the remainder of its collateral trust 6%  bonds of 1957
and 1962. These are outstanding in approximately $15,000,000 face
amount,—V. 162, p. 877. s 3 A

17

Consolidated Film Industries, Inc.—Proposed Merger-—
The stockholders will vote on Sept. 28 on approving an agreement
of merger, dated July 27, 1945, which provides for the conselidation
of this company with Setay Co., Inc. (N. Y.) and iis subsidieyy,
Republic. Pictures” Corp. (Del.), " Setay "Co.,” Inc., to. be the survivipg
corporation, but will change its' name as of the effective date of the

merger to Republic Pictures Corp.—V, 161, p. 2657, ¢ 5ald
: .

Continental-Diamond Fibre Co.—Earnings— A R

(Including ‘'Wholly Owned Domestic Subsidiaries) i T2

6 Months Ended June 30— : 1945 - 11944
Sales to customers, less returns, allowances, etc. $6,339,786. $5,607,814
Sales to foreign bsidiaries 202,949 210,396
Cost of sales, exclusive of depreciation 5,145,694 4,601,637
Selling, administrative and general expenses.. 470,058 472411

$926,983 - - $744,262
Dr15,241 1,542

Gross profit
Other income (net)

$911,742 ~ $745,804
102,738 -197,116
590,000 , ., 455,000
$193,688

$0.43

Total income s
Provision for depreciation
*Provision for Federal taxes on income

$219,003

Net | $0.48

Earnings per common share.....— R 2

sAfter 1945 post-war refund of $70,000. ; 1 P .

made in the profit and loss statement'for™

slxmr‘rt:;:xstig: elxl::lsedb?li';ne 30, 1945, for.the renegotiation of selling prices
on a basis comparable to that used in the renggot]iation agreement ¢6n~
cluded for 1943. The statement for the period ‘ended June 30, -19.44.
has been revised from that presemgd to stockholders Aug. 2, 1944, by -
eliminating & similar provision as-it is not expected that any-refund
will have to be made for the year 1944 :

Net current assets at June 30, 1945, amounted to approximately
$5,003,000, of which $1,090,000 represented cash.—V. 162, p. 245.
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Continental Qil Co. (& Subs.)—Earnings—

Period End. June 30—~ 19453 Mos.—1944 1945—6 Mos.—1944
Gross oper. income.... $38,410,790 $32,224,412 $74,187,131 $62,643,439

*Cost, taxes, oper. and
23,531,907 56,413,430 45,398,695

admin. exps.
Depl., deprec. and sur= .

2,231,832 4,799,690 4,390,026
3,718,183 6,887,418 6,719,937

rendered leaseholds..
Intang, devel, costs...

$2,742,488 $6,086,591 $6,134,780 |
695,661 720,510 827,252

2,150,641
Dr97,581

29,402,927

2,172,858
4,100,325

$2,734,678
595,007

2,150,641
Dr68,525

‘Net oper. income....
Divs. and other income
Profit on sale of certain

assets
Other deductions
Prov. for post-war con-

tingencies

Dr54,782
Dr300,000

Net income $5,411,801 $3,400,423 $8,860,161 $6,607,250
Net income per share.- $1.15 $0.73 $1.89 5141
sIncludes provision for estimated State and Federal income taxes,

Company’s net crude oil production for .the second quarter of 1945, -
including its equity in controlled companies not consolidated, was
95,860 barrels per day compared with 86,325 barrels daily for the
same period of 1944, Net production for the first six months of 1945
amounted to 92,976 barrels daily as against 85,480 barrels daily for
the first six months of 1944. The increase in’ crude oil production
results in part from the company’s purchase since March 1, 1945, of
over 99% of the outstanding capital stock of Navarro Oil Co., which
produces approximately 6,200 net barrels daily.

Total of 180 wells were completed during the first six months of
1945, which compares with 207 for the same period of last year.

Cash and Government securities, including tax notes, amounted to
$18,408,137 on June 30, 1945, which compares with $16,985,147 on
June 30, 1944—V. 161, p. 2329,

Continental Telephone Co.—Earnings—

6 Mos. End. June 30— 1944
‘Total income $97,727
" Oper. exps, ‘and taxes. 24,889 24,975

| 882,586 $72,837 $69,155 $71,346
18,849 2,645
8,221

1942
$91,217
19,871

1943
$102,392 $94,130

19,806

Net earnings — .-
Interest e

Amort, of deferred exp. y

863,712 .
5,666
7,660

$40,385

Net income $63,737
7% pfd, dividends. 5,667
6% ptd. dividends 7,660

Belance for surplus-. $50,410
—V. 161, p. 2441,

$56,403
11,583
17,236

$27,534

$60,579

$16,267

: Crane Co. (& Subs.)—Earnings—

12 Mos. End. June 30— 1945 1944 1943
Net profit after chgs.

and taxes. 1$6,261,749 1$5,725,831 "$4,403,747
Earns. per com. share. ‘$2.25 $2.03 $1.46

#After a post-war refund and debt retirement credit of $2,647,228
and after provision of.$6,000,000 for reserve for war loss contingencies.

tBefore taking up unrealized post-war refund credit on excess profits
taxes in tne amount of $185987 in 1945 and $1,707,160 in 1944 and
after provision of $3,000,000 for reserve for war loss contingencies in
1944,—V. 162, p. 669.

1942
$3,603,572
$1.12

; Crescent Public' Service Co, (& Subs,)—Earnings—

_ Perfod Ended June 30— 1945—3 Mos,—1944 12 Mos, '45
Total operating revenues ’ $843,501 $834,729 $3,639,623
'gotal operating revenue deductions 718,774 652,746 2,837,734

; $124,728  $181,983  .§701,889
2,311 1,520 8,735

$127,105  $183,504  $710,624
68,851 70,217 319,168

68,161 84,000 162,101
Cr252 72
#$9,654

Operating income ..
Other income

‘Gross. i
Total income deductions c< subs.._
Fixed charges of Crescent Public

8ervice Co. ;

Prov. for Fed. income and excess
profits taxes of company.

. Belance surplus

$29,287
*Deficit.—V, 161, p. 2442,

$239,283

,'Cuneo Press, Inc.—Secondary Offering—Union Secur-
ities Corp. (as agent for the seller) is offering 9,500
shares’ of stock (par $5) at $40.50 a share. Discount to
dealers is $1 a share.—V. 162, p. 780.

" Curtis Publishing Co. (& Subs.)—Earnings—

6 Months Ended June 30—
Gross operating income
Earnings, before Federal and State
4 taxes Y
Reserve for Federal income tax__.
Reserve for Ped. excess profits tax.
Regerve for State income taxes--_.

1945 . 1944 1943
334,644,685 $33,718,842 $30,221,373

5,454,070
952,000
2,721,000
175,384

$1,599,686

- 4,787,485
1,007,250 1,140,500
1,755,000

159,576 110,097

$1,865,659 $2,022,225

3,272,822 -

.Net €arnings ‘eo.oo---

Partial Redemption—

The company has called for redemption on Oct. 1, next, $1,149,860 of
15-year 3% debentures due Oct. 1, 1955, at 100 and interest. Pay-
ment will be made at the Girard Trust Co., trustee, Broad and Chest~
nuf Sts, Philadelphia, Pa.—V, 162, p. 877. . - : :

-l_)allas Power & Light Co.—Ownership to Be Trans-
ferred— :
S]ee Electric Power & Light Corp.—V, 162, p. 566,

. Dallas Railway & Terminal Co.—Earnings—
Earnings Statement for 12 Months Ended June 30, 1945

‘Total operating revenue: :

‘Total operating expenses sg'gggggg
Property retirement reserve appropriations : 86'316
Taxes—othef than income and excess profits. ' 274197
Federal income taxes. 251,950
Pederal excess profits; taxes 183:650

$1,199,894
122,444 -

$1,077,451
54,996

$522,455

" Net operating revenue
Income deductions

;Net i
Transfer to surplus reserve...

"Balance—transferred to corporate earned surplus.
~-V. 160, p. 1629. >

i : ( 2
 Deep Rock 0il Corp.—Earnings—
Period End. June 30— 19453 Mos.—1944
Bales & oper, revs,, incl, ~ ;
other income credits.
Cost of sales & operat-
-ing expenses ________
Interest expense
- Deprec. & deplet. and
cancellation of leases
Fed. & State income tax

1945—6 Mos.—1944
$5,078,896  $5,122,240 $10,289,377 810,417,157.

4,211,950
21,375

4,219,529
53,076

414,331
70,800

8,525,032
42,942

761,527
237,100

8,526,775
109,394

844,804
191,000

383,347
112,800

Net income $364,504
Net income per share__ $0.91 5723‘17273?
As at June 30, 1945, current assets were $9,212,000 and current
liabilities v;;;% $2,431,293, or a net working ca;’)ital’ of’$6,780.’797.—

$349,423 $745,185
$0.88 $1.86

“Taxes (other than inc.)

Davis Leather Co., Ltd.—Initial Dividend—

The company on’ Sept. 1 paid an initial quarterly dividend of 37Y%
cents per share on the no par $1.50 cumulative class A stock and
one of 17% ‘cents per share on the class B stock, no par value, to
holders of record Aug. 18. See V. 162, pp. 566 and 132.

Delaware Lackawanna & Western RR.—Earnings—

July— . 1945 1944 1943 1942
Gross from railway.... $6,537,045 $6,776,035 $7,423,856 $6,300,589
Net from railway - 1,627,963 2,087,905 2,668,741
Net ry. oper. income-__ 768,719 2,865,890 1,208,346

From Jan. 1— i
Gross from railway....
Net from railway
Net ry. oper. income._.
—V. 162, p. 566.

916,318

47,370,105
16,774,603-
7,652,506

40,833,982
13,147,164
6,144,464

44,591,302 46,067,428
10,062,263 12,755,376
2,775,482 17,301,643

Delta Air Corp.—~Earnings—
Years Ended June 30—

Operating revenues

Operating profit

Net income

1945 1944
$5,156,282 $3,233,326
1,506,195 837,789
$38,693 428,606

During the past fiscal year Delta completed 95.67% of its scheduled °

operations, and had an average of 18,2 passergers per mile fiown, or a
load factor of 87.6% at all times during the 12 months.
the entire airline industry in utilization of equipment, flying each
plane an average of 14.02 hours, or 1,903 miles per day, 20% above the

industry average, according to a Civil Aeronautics Board analysis .

based on schedules in effect April 1, 1945.

Delta operated 84,876,923 revenue passenger miles during the fiscal
year, compared with 51,843,940 revenue passenger miles in the pre-
ceding 12 months, Revenue plane miles $ptaled 4,675,532 for the
latest fiscal year, in contrast to 2,771,832 the year before.—V. 161,
p. 2330

Denver & Rio Grande Western RR.—Earnings—

July— 1945 1944 1943
Gross from railway-.-. 87,492,089 - $5,429,221 $6,251,199
Net from railway 3,170,648 1,488,878 2,847,390
Net ry. oper. income__.. 1,285,730 878,033 1,666,290

From Jan. 1—

Gross from railway___.
Net from railway
Net ry. oper. income._.
—V. 162, p. 566.

1942
$4,807,770
2,103,990
1,805,899

25.877.574
9,188,773
7,320,217

45,921,479 39.203,770
18,315,756 12,113,269
8,402,345 17,941,940

40,159,882
17,887,117
10,294,195 °

Detroit & Mackinac Ry.—Earnings—

July— 1945 1944
Gross from raflway._.. $84,880 $81,371 384,351
Net from railway 15,737 5,723 8,558
Net ry. oper. income___ 7,741 840 91

From Jan. 1—

Gross from railway . -
Net from railway
Net ry. oper. income....
—V. 162, p. 455.

1942

$76,175
16,975
11,485

1943

564,444
61,799
9,051

556,486
60,685
17,262

582,170
85,851
14,552

511,371
119,326
69,566

Detroit Toledo & Ironton RR.—Earnings—

July— 1944 1943
Gross from railway.... $664,542 $741,261
Net from railway 196,071 307,243
Net ry. oper. income. .. 125,184 . 196,587

From Jan. 1— g
Gross from railway....
Net from railway..._-.
Net ry. oper.'income. ..
—V. 162, p. 566. .

1942
$636,502
263,989

5,479,644
2,163,437
1,192,111

5,398,616
2,222,161
1,248,623 .

5,665,777
2,721,364
1,519,970

4,889,474
2,097,468

Distribuﬁdn Terminal Warehouse Co.—Partial Re-
demption—

.The company has called for redemption on Oct. 1. next, $32,300 of

20-year 5% mortgage bonds due Jan. 1, 1956, at 100 and interest..

Payment will be made at the Central National Bank of Cleveland,
trustee, 308 Euclid Ave., Clgveland, 0.—V, 151, p. 1892,

. Dixie-Home Stores—Earnings—

24 Weeks Ended— June 16,’45. June 17,44 June 19,43
Sales $9,872,850 $9,554,571 $8,540,444
Cost of merchandise sold 7,849,378 1,671,765 6,848,738
Selling, general and adm. expenses 1,544,717 1,434,609 1,242,479

$448,197
85,778

$533,975
,351
364,484
$159,140
2,087
501,487

$662,715
75,000

$587,715

$478,7154
63,371

« Total income ... $542,125
Income charges : 8,920
Prov, for taxes based on income--. 379,664

Income from trading
Other i

$449,226

332,946
$163,467

Surplus for period,
Surplus adjustment
Earned surplus, beginning of period

$153,540

Total surplus 9 $752,023
Dividends paid 3 15,000

Earned surplus, end of period...  $677,023
Balance Sheet, June 16, 1945

$473,319

Assets—Cash on hand and on deposit, $823,353; accounts receivable, -

$54,237; inventories, $1,482,400;
assets, $138,517; total, $2,969,599.

" Liabilities—Notes  payable (maturing within one year),

fixed assets (net), $471,091; other

water, lights, etc.),  $29,300; reserve for current year's taxes, $437,594;
notes payable (maturing after one year), $200,000; - capital - stock

(par $1), $250,000; paid in surplus, $778,903; earned surplus, $677,023;

total, $2,869,599.—V. 161, p. 1200,

Duluth Missabe & Iron Range Ry.—Earnings—
» July— : 1945 1944 1943
Gross from railway._.. $5,808,832 $6,116,625 $6,480,971
Net from railway 3,817,190 4,121,759 4,674,838
Net ry. oper. income...: 2,099,145 2,268,033 1,872,848
. From.Jan, 1— -
Gross from railway--..

1942
$6,279,940
4,708,085

" 21,602,567 . 21,475,329
- 10,213,685 - 10,209,720
5,408.322 - 5,462,515 _

18,834,803
9,271,276
3,508,440

Net ry. oper. income_... I oeaans
—V. 162, p: 566. e |
- Duquesne Light Co.—Earnings—

. Period End, June 30— . 1945—6 Mos.—1944
Operating revenues '>.. $22,365,776 $22,186.679
Operating expenses _... 7,211,911 7,673,940
Maintenance A= 1,158,761 1,231,344
Approp. to retire, res... 2,236,577 2,218,667

Amortiz. of utility plant
345 345

acquisition adjust. __
1,203,033 1,197,173 .
1,578,533 1,841,888
1,144,800 799,778
292,833 299,066

$6,924,474
61,762

$6,986,237
1,520,355

$5,465,881

-687,500
4,305,656

1945—12 Mos.—1944
$44,076,861 $44.271,460
14,635,948
2,432,127
4,407,686

690
2,380,829
3,237,974
2,973,692

643,766 +578,839

$13,364,146 $13,371,419
125,958 121,839

£13,490,104 $13.493,259
2/982/455

2,483,318
4,427,146

690
Federal -income taxes._ i
Federal exc. profits tax
Staté income taxes..._..

Net, oper. revenue..._ 57,533’,98_0
Total other income.._. 56,986

$7.595.96_6
1,500,376

$6,095,590

687,500
4,305,656

" Gross"income
Total income deductions |

- Net income
Divs. on 5% cumul, 1st
. preferred- stock .
Divs, on common stock
—V. 161, p. 2658

1,375,000
8,396,029 8,713,953

. Net ry. oper. income__.

N
_ Gross from railway. ...

2,113,810

Delta jed '

146,057

1,127,913°

56,111,
$505,338

422,351 .

$585,819
112,500

50,000; .
accounts payable (including liability for merchandise in tramsit of’
$102,352), $186,471; accrued taxes, $360,308; accrued expenses (rent,-

1,023,389
21,671,475,
3.282,675.

15,664,807 -

4,391,888
-'199,7118°

3,060,811°
$10,507,649 $10,432,448"
1,375,000

Duluth Winnipeg &. Pacific Ry.—Earnings—
July— X 1945 1944 1943
Gross from railway___.  $247,000  $164,500 $199,600
Net from railway-.---- 63, ,415 38,574

22,423 ¥22,742

1942
$134,400
*437

4784 #20,829

From Jan. 1— 1,225,900
317,918
78,893

1,520,400
435,269
163,328

1,621,200
368,736
52,275

2,061,400
650,626

Net from railway--——--
et 4 262,556

Net ry. oper. income._.
#Deficit.—V. 162, p. 455.

Eason Oil Co.—Earnings—

6 Mos. End. June 30— 1945
Gross oper. income___.  $560,345
Cost of sales. 265,362

$294,982
105,839

1942
$530,03%
337,695

$192,340
126,195 97,419 ‘100,195 )

$189,198 -~ $107,666 $92,145
15,023 16,507 7645

1943
$387,312
- 182,227

1944
$544,410
229,017

$315,393

Gross income $205,085

Oper. and gen. expenses

$189,144

Net operating profit.
10,902

Other income

Net profit before int.,
deplet;, depr., etc..
Interest charges
Depletion, deprec., etc..
Prov. for-income taxes

$99,790 -
5,903

55,886 -
15,250

$922,751
13,435

$204,221 - $124,173
91,608
37,538

Net profit $67,731 875,075 $35,347
Preferred dividends - 11,185 11,773 12,517

safter deducting $10,719 profit on disposal of properties.

Balance Sheet, June 30, 1945

_ Assets—Cash in banks and on hand, $276,792; receivables (net),
$79,908; inventories, $48,285; investments, $275,964; deferred receive,
ables and other investments, $76,432; property, plant and equipment
(after reserves for depreciation, depletion and amortization of $1,747,~ "
038), $1,061,432; land, buildings and equipment not used in business
(net), $133,619; prepaid and deferred charges, $7,139; total, $1,959,571.

Liabilities—Note payable, $1,000; accounts payable, $73,380; preferred -
stock dividend payabie Julv 5, 1945, $5,500; due to officers and em-
ployees, $943; accrued liabilities, $110,436; $1.50 cumulative convertible: -
preserrea swock (par $20), $294,500; common stock (par $1), $460,5202
paid-in surplus (after charging deficits aggregating $822,976 and div-
idends on preferred stock aggregating $113,737), $1,652,899: earnedi
surplus since Dec. 31, 1939, $214,880; treasury common stock (151,472
shares at cost, Dr$854,488; total, $1,959,571.—V. 161, p. 2442.

53,792

- East Coast Public Service Co. (& Subs.) —Earnings— -
Pericd Ended June 30— 1945—3 Mos.—1944 12 Mos. "45
Total operating revenue $204,030 $189,350 $808,337 .
Total operating revenue deductions 161,148 152,978 650,505

‘Operating - income $42,882 - $36,373  $157,832
Othgr incogme 1,415 1,167 6,468

$44.207  §37,540  $164,209
15,027 16,773 66,096,

12,284
Balance surplus $24920  $20,767  $85,91%

Sale of Telephone Company — Floyd W. Woodcock,

President, states: )

A contract has just been entered into for the sale of East Coast
Telephones,- Inoc., - to. Galleher & Co., Inc., of Richmond, Va. for the
sum of $628,493 plus net current assets as of the date of settlement.
Tt is contemplated that the sale will be consummated in October, 1945..
Proceeds received ifrom said sale will be used to retire company
onds at par. :
» Following the sale of the Telephone subsidiary, company’s ho}@lngs
will consist'only of the securities of Virginia East Coast Utilities,.
Inc., which renders electric service in 13 counties in the Tidewater.
section of Virginia, serving 8,531 customers, with operating revenue
of $588,651.—V. 161, p. 2107. 3

.Gross income
Income deductions -
Provision for Federal income taxes

of East Coast Public Service Co.. -4,350

Eastern Corporation—Earnings—
(Including Canadian Subsidiary) :
) June 30— 1944
6 Months Ended June $4,422,790
3,645,314
314,528-

$462,943

1945
$5,183,032
4,328,949
358,684

$495,449
20,437
233,000

Net profit $242,012  $250,918
Previonfs earned surplus 2,254,997 1,969,499
Adjustment of prior years tax accruals. 80,000 = -
¢ s

$2,577,009

Selling, shippi

Profit from operations__
Net deductions 45,
Prov. for Federal inc. and ex 16'7,000'

$2,220,417.
6,243
132,593 76,860

-
Earned surplus at end of period $2,444,416 $2,137,31%

Consolidated Balance Sheets, June 30 i
1945 1944
$1,139,330  $392,93%4
100,000 700,002
952,744 848,700
1,001,522 976,410
1,287,854 1,086,645
211,582 112,473
135,687
ol

Total surplus J
Dividends on prior preferred stock..
Dividends on common’ stock

Assets—
Cash
U. 8. Treasury notes__
Receivables—Iless reserves—_—.
Inventories (except pulpwood).--
Pulpwood and logging operations.
Miscellaneous assets .-
Sinking funds
U. 8. Treasury notes held f
Plant, property and timber

2,000,000 <
5,264,937 5,387,340
9,740,191

- Total - $11,957,969

. Liabilities—

Accounts payable

Accrued - Federal income taxes
Sinking fund payment due Sept. 30, 1945- 192,000
Other accrued liabilities / - 224,894
First mortgage 3% % -bonds due Oct. 1, 1959 - - - 2,308,000
First mortgage 5% bonds due Dec. 1, 1953.__.
Reserves for . possible inventory price decline
Other reserves

Prior preferred -stock' (par $20)_-
Common stock: (par $10)__--
Capital surplus

Earned surplus

$349,050
623,350

$498,965
#38,990

1,417,650
950,000  150,000-
- 73,357

249,720
2,130,082
2,482,688
2,137,314

3,394,390
. 2,526,832
2,444,416 .
Total $11,957,969  $9,740.191
*After deducting $400,000 in U. S. Treasury notes.—V. 161, p. 2217,

: Eastern Massachusetts Street Ry.—To Refund Bonds—-'

The directors have been notified by John I, Donovan of the Board
of Public Trustees that subject to  the approval of the Interstate
Conimerce Commission and -the Massachusetts Department- of ‘Public
Utilities the company will shortly refund its outstanding issue of 4%,
bonds. 3 J
. There are outstanding $5,950,000 47, bonds due in 1962, Of these,
$250,000 will be called for payment at 102% on Nov. 1 in accordance:
with sinking fund rtequirements. The remaining $5,700,000 will be
called for payment at 105% and be replaced with: s :

(1) $2,100,000 serial rotes bearing 2% % interest, maturing- in the
amount of $300,000 yearly. These will be purchased by the Bankers'
Trust Co., N. Y. ! h

(2) First mortgage bonds bearing 3%2% coupons .due in 1362 in tha_
amount of $3,600,000. These will be purchased in the amounts

v, ! 5
hitized }glr PRASER stated by: Massachusetts Mutual Life, $1,500,000; Provident Mufual
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Life .(Pa.), $750,000; Columbian National Life, $300,000; Yale Uni-
versity, $250,000; ‘Boston : Mutual Life, - $250,000; Mutual Trust . Life.
(111.),", $200,000; - Harvard . College, , $150,000; Northwestern . Natiopal

?Minneam}is).. $150,000; "Washington Trust Company (R. 1), $50,000.
‘Netsavings ‘of $250,000- are estimated during the life wof the. re-

funding issue but Mr. Donovan’s notice stresses as even more impor-
tant therelaxing of some of the more onerous restrictions in the
indenture governing the present issue. e i il Wl

! F. 8. Moseley and Co. with Kidder, Peabody and The First Boston
Corp. ‘have acted as zgents for the company in‘the financing and the
company will receive par for both notes and bohds.—V. 162, p. 567. 7

" Ebasco Services Inc.—Weekly Input— .

For the week ended Aug. 23, 1945, the System inputs .of client oper-:
ating companies of Ebasco Services ‘Inc., which are subsidiaries of
American Power & Light Co., Electric Power & Light Corp. and Na-
tional Power & Light Co., as compared with the corresponding week
during 1944 were as follows (in thousands of kilowatt-hours):

—Decrease——
Amount - Pct,
181,669 4,871 2.7
107,195 10,011 - 9.3°
101,560 10,559 104 -

. Operating Subs. of— 1945 1944
American Power & Light Co 176,798
Electric Power & -Light Corp.-.. 97,184
National Power & Light Co. 91,001

" ./ The .above figures do not include the system inputs of any com-

Panies not appearing in both periods.—V. 162, p. 878. ‘

44 .Edison Brothers Stores, Inc. (& Subs.)—Earnings—
6 Months Ended June 30— 1943

1945 194
Net sales $25,734,388 $21,948,487 $20,828,786
Net p;otlt before Federal taxes_ 2,791,295 1,505,845 1,904,604
Provision for Federal taxes 2,120,000 1,020,000 1,410,000

" Net profit
Preferred dividends paid
Common dividends paid

$677,295
74,918
192,457

$485,845
75,000
153,912

$256,933  $265,692
$1.27 $1.09

$494,604
153,912

Balance to surplus $409,920
Earnings per common share $1.54
.Balance Sheet Items as of June 30

5 1944
--- $15,366,715 $14,131,745
5,455,652 3,578,007
1,282,448 1,648,268
128,600 327,298
4,794,859 5,753,971
Total current assets - 11,664,631 11,310,617
-‘Totgﬂ current liabjlities 3,198,284 2,769,184
‘Sinking fund debentures___ 1,882,000
243,994
542,017
5,300,470
265,320
57,458
389,865

#U. 8. Government securiti
ccounts receivable

‘Reserve for contingencies.__
Earned surplus
Capital surplus

Common shares (par $2) outstanding
e

, “U. 8. ’;‘x'eglgu_ry notes netted against Federal
| tax liabilities 5 2,519,095 2,105,790
At June 7:!é) current assets were 3.65 times current liabilities.—

V. 162, p. 878.

i Ekco Products Co. (& Sub.)—Earnings—
o Earnings for Six Months Ended June 30, 1945

®Earnings per common share after preferred dividends...
“On the 393,750 shares of common stock,
The earnings of E. L, Tebbets Spool Co. Inc., acquired April 27,
1945, for the period May 1 to June 30, have béen included. Earnings of

Massillon Aluminum Co. acquired June 18, 1945, are not included.—
V. 161, p. 2785. ’

$486,000
$1.03

\ El Paso Electric Co.—Earnings—

Period End. June 30— 1945—Month—1944 .
Operating revenues____ $3217,206
Operation 106,378
Maintenance 16,518
Depreciation 24,370
Federal income taxes_. 79,692
33,790

1945—12 Mos.—1944
$314,737 $3,962,035 -$3,780,883
107,402 1,298,563 - 1,291;831
16,811 194,894 179,342
24,095 290,622 286,494
61,979 902,342 816,472
30,882 384,784 - 368,356

$890,829  $838,386
Dr4,332

$834,054
259,054

' Net oper. revenues._._

$66,455 $73,565
Other income (net)_.__

1,083 4,781

| Balance

y $67,538
Interest and amort

18,261

$78,347
21,459

$923,449
239,046

. Balance
Pfd. div. requirements
~V. 161, p. 984.

$49,277 $56,887 $684,402 $574,999

67,501

Electric Bond & Share Corp.—Earhings—

Period End. June 30— 1945—3 Mos.—1944 1945—12 Mos.—1944
Interest income $503,856 $1,347,857 $3,314,143 $6,122,033
Dividend income. 461,657 522,242 2,171,197 2,267,794
79,048 15,367 187,846 61,175

$1,044,563 $1,885,466 85,673,186 $8;451,002
161,117 448,728 1,110,753 2,131,127
12,353 74,328 170,781 295,705
211,675 250,355 821,498 879,345

$659,418 $1,112,055 $3,570,154 $5,144,825

Federal income taxes..
Other taxes
Other expenses.

Net income

to -periods, whether
declared or undecl... 1,514,167 1,618,875 6,204,521

Comparative Balance Sheet, June 30
Assets— 1945 1944
$ -

6,827,534

Notes and accounts receivable:
American & Foreign Power Co., Inc.__ - 30,000,000 30,000,000
United Gas Corp.___

- e 27,925,000
Ebasco Services Inc... 100,000 50,000
‘Bonds:
Cuban Electric Co. 6% debentures, due 1948 19,500,000 19,500,000
Texas Power & Light Co. 4%1% first mort-
gage, e 5,037,120
United Gas Public Service Co. 6% debentures,
due 1953___-
. Other—System companies.
Stocks and option warrants:
Ebasco Services Inc

25,000,000
413,204

1,690,000 - 1,690,000
System companies and miscellaneous - 390,916,073 405,672,265
Cash in banks—on demand. --- 20,899,517 9,596,385
Temporary cash investments—short-term sec... 30,067,979 °
Accounts receivable 1,585,585
Accrued interest receivable—Associate co! 311,438 256,775
. .Others 22,500 1,129
Other current -assets 200 200
Prepayments 1,693 107,466
_____ 495,094,986 530,617,369
Liabilities—
85 preferred stock
£6 preferred stock___
Common stock ($5 par)_____ 26,251,788 26,251,788
Accounts payable—Associated 5,270 - 3,664
Others 280,656 612,065
Dividends declared __ " g 1,514,167 1,618,875
Accrued taxe: - 1,233,650 2,248,129
Reserves (approp. from capital 4,893,982 4,893,982
Deferred credits. 195
Capital surplus.
Earned surplus

20,301,200 22,470,000

_ 323,201,426 323,028,226
33,385,852 59,980,282
495,094,986 530,617,369

—V. 162, p. 781. '

‘Maintenance

- Diys.-on pfd. stock of -parent.

‘ Revenue from miscellaneous investments.

5,367,825

84,026,800 89,200,000 -.

- Advances reccived on U. 8. Govt. contraci
310,358

Electric Power & Light Corp.—To Sell Dallas Prop.—

The corporation. has ‘contracted to sell its holdings of Dallas Power
& Light Co.-common stock to American Power ‘& Light Co. The 'price
agreed ‘on “is* $17,350,000. -~ Both Electric and- American’ are - inter-

“ mediate .holdings companies ‘in the ‘Electric Bond & ‘Share system.

Use of $4,343,000 to Retire Debentures—

< The-SEC *on ‘Aug.-24+issued an order permitting the corporation to
use $4,343,050, the remaining balance -of ‘the proceeds: of the sale of
the common 'stock of Idaho Power Co., for the retirement.of a part
of its outstanding -gold ‘debentures, 5% series due 2030.~
Partial Redemption—

The corporation has called for redemption on Oct. 1, next, $4,344,000
of ‘gold' debentures,” 5% series due Feb. 1, 2030," at 106 and interest.
Payment will be made at the Irving Trust Co., trustee, 1 Wall 8t.,
New York, N. Y. 2

° Holders of the called bonds may obtain the full redemption price
theréof, including -interest to Oct. 1, 1945, upon presentation and
surrender of such debentures.—V. 162, p. 568. :

Elgin Joliet & Eastern Ry.—Earnings— 3
July— 1945 1944, 1943 1942
Gross from railway....
Net from railway___.._ 415,182
Net ry. oper. income___ 118,562

From Jan. 1—
Gross from railway._-. 20,693,837 20,027,910 19,138,381 19,234,867
Net from railway.._ 5,661,470 - 5,060,803 5,253,608 7,141,287
Net ry. oper. income___. ~ 2,366,563 = 1,827,783 978,046 - 1,623,341
—V. 162, p. 568.

746,069
303,100

984,541
322,745

1,171,705
229,573

Engineers Public Service Co. (Inc.) (& Subs.)—Earns,
Period End. June 30— 1945—Month—1944 1945-—12 Mos.—1944
Operating revenues.._- $5177,668 $6,511,915 $72,375,673 $62,902,287
Operation —__. 1,983,395 2,456,990 27,490,731 23,820,897
350,365 426,444 4,786,285 * 4,172,871

389,229 . 500,668 5,451,367 5,139,220

73,914 403,794

Depreciation . e
Amort. of plant acquis.
adjustments
Taxes—Fed. inc. (excl.
reduction as thown
separately below)___-
Other taxes

73,914 886,977

1,004,448

1,379,118 14,275,034 13,000,041
409,036

468,333 5,666,746 . 4,881,494

Net oper. revenues.._

$967,279 $1,206,446 $13,818,429 $11,483,967
Other income (net)._.._ Dré0 138,

27,635  Dr56,457 043

Balance

$967,219 $1,234,082 $13,761,972 $11,622,010
Int. and amort,

313.423 451,615 4,418,720 3,977,242
$653,796  $782,566 $9,343,251 $7,644,768

Net income
Reduction in Fed.
taxes resulting from

amort. of emer. facil. 142,853 88,431 1,387,701 582,844

Balance $796,649

$870,997 $10,730,952  $8,227,612
Preferred dividend requirements.

2,208,179 2,163,000

Balance $8,522,772 $6,064,611
Amount applic. to minority interests. 11,651 X

Balance applicable to parent company
Earnings from sub., incl, as deduction above:

Preferred dividends declared

Interest
Earnings from other sources.

$8,511,120 $6,054,609

72,390
147,059

105,909

Total - $8,688,969 $6,324,057
Expenses, taxes snd interest. _.———o—__ 532,654 477,423
$8,156,315 $5,846,634

2,119,092 2,244,384

Balance applic. .to stocks of parent

Balance for common stock and surplus $6,037,223  $3,602,250
Earnings per share -of 1 stock $3.16 $1.89
sEarnings per share of common istock. $3.43 $1.58

sBefore giving effect to reduction in Federal income taxes resulting
from aniortization of e:mergency facilities.

C ative I c-Btat t (Parent Company Only)
12 Months Ended June 20— 1945 1944
Revenue from subsidiary companies:
1 dividends._ .-
Preferred dividends.-
Bond “interest....
Note interest_._. .~

$5,091,739 $3,738,371
24,999 48,499
46,950
25,440
120,187
26,871

$5,720,901 $4,006,319

266,511 245,732

259,880 213,000

15,995 18,690
267

23,000
25,440
1534,154
Miscellaneous revenue 21,568

Total reverues.

Interest

Balance for dividends and surplus - ——--- $5,188,247 $3,528,896
Preferred dividends. 2,119,092 2,244,384

$3,069,154 $1,284,512
$1.61 . $0.67

Balance for common stock and surplus
Earnings per share of common stock.

. #Includes extraordinary nonrecurring dividend of '$900,000 paid by
a subsidiary company. tIncludes final common dividend of $458,554
paid. by Savannah Electric & Power Co. incident to the sale in April,
1945.—V. 162, p. 246.

Fedders Mfg. Co., Inc.—To Split-Up Stock—

The stockhalders will vote on Oct, 16 on a proposal to change the
outstanding capital stock from 240,000 shares, par $5, to 1,200,000
shares, par $1, five new shares to be issued in exchange for each old
share . owned.

Frank J. Quigan, Chairman, stated on Aug. 28 that approximately

%5% of the stock outstanding is held by directors of the company. .

—V. 162, p. 247.

Federal. Motor Truck Co.—Earnings—

6 Months Ended June 30— 1945 1944 1943
Net profit =
Federal "income taxes

1,248,500

Net profit ... emm  $490,737  $595,606
Earnings per share on 491,543 com-

mnngshzres ______ TG $0.94 $1.12 $1.07

Comparative Balance Sheet

1,459,028 1,380,000

A Dec. 31, 44 June 30,45
Bty $5.536,520  $4,140,23¢

2,141,816

202,988
3,983,710 -
637,953
934,630
10,442

Trade notes and accounts receivable 1,541,420

Claims arising from termination of war con-.
tracts ...

Inventories ...

Investments and other asse

Property, plant and equipment.

Deferred charges

3,067,495
787,549
922,465

33,154
$13,448,059- $10,530,876

Liabilities— g
Accounts payable and accrued expenses $2,792,008 $1,860,229
4,358,919 - 1,883,369
1,883,274
2,457,715
1,956,143

Federal taxes on income (net)
Capital stock (491,543 shares, no par)
Earned surplus __. B

2,326,436
$13,448,059 $10,530,876

—V. 161, p. 1996.

$2,562,149 $2,908,337 $2,870,434  $2,958,490

" Maynard H, Murch & Co.... 25%

$1,717,101  $2,012,452 $1,906,546

$953,619 - $1,260,123 .~ Adjustment of ‘income of ‘prior period

38,558

Ferro Enamel Corp.—Offering of Stock—A total of 58,
264 shares of common stock (par $1) was offered for sub-

‘scription to stockholders at $20.50.. All but 2,813 shares

were -subscribed for. . The balance (2,813 shares) was
taken up by the underwriters.

| The holders of common shares of record July 19 were given the right
to subscribe, at $20.5¢ per share, for the common shares at the rate of

. one additional share for each four shares held. Rights expired Aug. 1.

.Funded Debt and Capitalization (Before Giving Effect to
5 L ‘Present ‘Financing) s

Authorized
$84,000

Outstanding [
“Unsecured 3% serial notes. ; *$48,000
tUnsecured 3% % -sinking: {fund. note.. 1,000,000 1900,000
Common shares (par $1) 300,000 shs. 233,056 shs,
. *Dated March 10, 1943, the unpaid principal balance on which is’
payable in annual amounts of $12,000 each on the 10th day .of March
in ‘the ‘years 1945 to 1948, inclusive. ~f{Dated ‘Aug. 10, 1943, payable
on Aug, 10, 1953 to the order of The Prudential Insurance Co. of
America.
< Summary of Operations for Calendar Years
Net Sales . *Net Profit =~ Taxes
$6,184,406  $732,088  $106,567
131,644 20,387
-547,314 89,819
541,994 101,551
741,958 242,164
266,402 84,981
762,786 304,086
729,403 334,013
*Befere U, S. and foreign taxes on income.

History and Business—Company was incorp. in Ohjo Oct. 13, 1919,
under the name of The Ferro Enameling Co. In 1930, the company’s
‘name. was changed to Ferro Enamel Corp.

During 1941 and for varying periods prior. thereto, -the company
was engaged primarily in the following types.-of business: g L

(1) The manufacture and. sale of vitreous porcelain enamel (frit)
for use on -cast iron, sheet iron and sheet st€el im the manufacture

Net Profit
$625,520
111,257
457,495
440,443
499,794
181,421
458.700
395,390

. of such articles as stoves, refrigerators, washing machines, table tops,

hot water tanks, steel tile, store fronts, bath tulbs, laundry tubs, shower
stalls, lavatories and sinks. f S

(2) The manufacture and sale to the ceramic industry of glazes- and
‘the sale to that industry of equipment, supplies and engineering serv-
ices in connection with the design, construction, erection and installa-
tion of kilns and other equipment, including- the taking -of contracts
for the design and construction of such equipment and complete ceramic
plants, f

(3) The sale to the enameling industry of enameling equipment
(including furnaces), supplies and engineering services in connection

‘with the erection of enameling plants and the installation- of enamel-
ing equipment, including the taking of contracts for the design and

construction of such equipment and complete’ enameling plants.

(4) The manufacture and sale to the enameling and ceramic indus~
tries (and to a minor extent ‘to other-industries) of inorganic color
oxides which are used to color vitreous porcelain ¢namel (frit), ceramic

glazes and glaze stains,

(5) The design, engineering, assembly, sales and construction of in«
dustrial ovens for use in the baking of synthetic enamels. -
(6). The manufacture and sale to industrial users of synthetic enam-

‘els’ under the name “Vedoc,” a registered trademark owned by the

company, Such synthetic enaimnels are used by manufacturers to pro=-

.vide .a glossy finish, which is oven baked, on.such products as shower

stalls, lighting reflectors, stoves, refrigerators and washing machines.
Vedoc is used primarily on metal surfaces, The company made its first
commercial sales of this product. in 1940,

(7) The manufacture and sale to the ceramic industry of containers

‘for ceramic-products in the firing process (saggers), both standa;d

and special, and of special refractory shapes.

'Post-War Business of the Company
Substantially no new facilities for the manufacture of vitreous porce~

“lain “enamel (frit), synthetic enamels or color oxides have been con=

structed in this country sinec 1941, and so far as the company knows,
no new. manufacturers ‘of significance have entered these fields since
that time, On the other hand, the continuance of the ‘war and the re-
strictions incident thereto, in the opinion of the company, have served
to create a large demand for stoves, refrigerators, washing machines,

"table tops, hot water tanks, steel tile, store fronts, bath tubs, shower
stalls, lavatories and sinks, in the manufacture of which the com-
 pany’'s products are used,
“during which the company’s customers may be reconverting to civilian

As a consequence, except for such period

manufacture, and barring a post-war depression affecting business

' generally, the company anticipates a high volume of sales of its vari-

ous products during the post-war period, except possibly in the ceramic
field, which may bhe depressed through the return of competition from
foreign ceramic ‘manufacturers,

Purpose—The net proceeds (estimated $1,133,280) will be used: for

 modernization and mechanization of the Cleveland plant and for cer-
" tain construction programs, including a new factory in Los Angeles.

Underwriters—The underwriters agreed severally to purchase ,the
unsubscribed shares in the respective percentages set opposite their
respective names ‘below: :
Merrill, Turben & Co.

Prescott & Co..._

Chrockmorton Company._ Kuhn, Loeb & Co

_ Curtiss, House & Co.
' —V. 162, p. 878.

Fidelity Fund, Inc.—Quarterly Report—

. Based upon market values of portfolio securities as at the dates
indicated, the liquidating value of the shares was as follows: 1 "

Total Shares - Liquidating

Net Assets Outstanding Value
June 30, 1944 - $4,193,196 215,841
December '31, 1944. - 5,237,715 245,413
June 30, 1945 7,743,463 310,855

Inecome Statemeént for Quarter Ended June 30
! 1945
$58,755
£ 11,605
Total income $70,359 . $49,369
Expenses Z 8,176 8,417

Dividend income
Interest on bonds..

Income for the period : $62,183. | $40,953
Prov. for Federal capital stock and State taxes iy 384
Prov. for Fed. normal income tax and surtax_ 7,100

$61,775 !

Net income for period
. 24,895 '

Previous undistributed income

$39,469
192,276
' 11,057
2 '}1,698
Total . $90,737 $64,500
Cash dividend 45;267 4 43,087

e (AL

sPortion of receipts from sales

Undistrlbutéd income June 30 (exclusive of / :
gains -and losses on securities) $45,470 ¢ $21,413
#Of capital stock allocated to income representing payments for
participation in per share undistributed income. e
Balance Sheet as at June 30, 1945 h, :
11; cash in
Assets—Securities priced at market quotations, $7,426,311; cas
bfm;se ;?3-30,051; dividends ~declared on stocks selling e.{-dwznen:],
$26, 006: accrued interest on bonds, $125; accounts reqelvnble for sale
of éapiial stock of company, $69,824; other accounts receivable, $700;
total, $7,853,017. o
4,446;
iti unt payable for purchase of securities, $94,446;
acg‘l‘xgit}lg:m‘?ecctgr pur}ghgse of treasury shares, $7,673; other accounts
payable, $5,983; provision for State and Federal taxes, $1,452; capital
D (85 par), $1,554,275; paid-in surplus, $4,653,792; undistributed
income, 545,4'70'; excess of quoted market values over cost of secyrities
at Jun;a 30, 1945, $1,489,926; total, $7,853,017.—V. 161, p. 2443.
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Florida East Coast RR.—Reorganization Reopened—
* "The Interstate Commerce Commission has. reopened the reorganiza«

tion case of this road.

Public hearings are to be held Nov. 13 at West Palm Beach, Flg.
Director Oliver E. Sweet of the }?uniau of Finance and Examiner
Ralph H. Jeweil will conduct the hearings. ; -

T‘})xe action was taken after consideration of several ‘petitions for. .
modification of the terms of the modified reorganization plan app;oved
by the Commission in its report and order of Jan. 8, 1945.—V. 162,

p. 671,

Froedtert Grain & Malting Co., Inc.—Registers Pre-

ferred—

Company filed Aug,
ing 40,000 shares (850 par)

28 with the SEC a registration statement cover-
cumulative preferred stock.

Principal underwriters are Schroder, Rockefeller & Co., and Loew &
Go. The public offering price of the stock is to be supplied by amend-
ment. Proceeds from. the sale, estimated at $1,980,000, would be

 ydded to working capital and made available for all corporate pur-
poses.—V, 161, .p. 2659.

Frontier Refining Co., Cheyenne, Wyo. — Registers

With SEC— g

‘The company on Aug, 28 filed with the SEC -a registration state-
ment coverlpng '$400,000 of 5% sinking fund debentures, due on Sept. 1,
1.450.

Net proceeds from the sale, estimated at $375,000, would be used
to pay a loan in tne approximate amount of ‘$141,400 to Lne Recon-
ctruction Jinance Corpuration and - provide improvements in plant
jacilities, .

Principal underwriters are Boettcher & Co., Eiers, Writer and ¢ -ris-
tensen, Inc., and Sidlo, Simons, Roberts & Co., all of Denver.—V. 152,

p. 1281, \

Galveston-Houston Co. (& Subs.)—Earnings—

Period End. June 30— 1945—Month—1944 1945—12 Mos.—1944
Operating revenues ... $£01,736  $811,002 $9,474,127 $9,266,290
Gper. rev. deductions.. 580,666 570,421 6,914,217 6,254,426
¥ed, normal and surtax 13,590 13,700 165,703 189,521
Fed. Excess profits tax. 105,800 131,827 1,236,424 1,402,833
Depreciation 57,615 54,775 670,181 696,689

Operating income .- $44,065 $40,277  $487,600  $662,819
Other income—net ... 1,612 1,673 14,966

$45,678 $41,951 $6177,785
4,018 1,996 109,723

$568,062
233,660

$508,688

Gross income
80,560

Income deductions ...

$428,127

Net ‘ncome $41,659
' 233,660

Dividends declared on common stock
-V, 162, p. 456.

Gamble Brothers, Inc., Louisville, Ky.—Stock Offered
R. S. Dickson & Co., Inc., Charlotte, North Caro., and
The Bankers Bond Co., Inc., Louisville, Ky., in July of-
fered 30,000 shares of common stock at $9 a share.

Citizens-Fidelity Bank & Trust Co., Louisville, Ky., registrar and
transfer agent.

Company—Incorporated in Kentucky in 1905, Is engaged in the
-manufacture and sale of lumber products and small-dimension stock,
principally made from hardwood lumber. Products are sold to fur-
niture, cabinet and piano manufacturers in practically all large
wcodworking centers east of  the Mississippi River. 1In addition to
small wood parts, the company has developed a process for laminating
wood, using synthetic adhesives, into large timbers, in both flat and
curved sections, that is suitable for marine use. Company has also
developed 'a new type of woodén container, Company's plant 1s
jocated within Louisville, Ky. Company plans to expand and to open
an additional plant in Alabama.

Capitalization—

7% cum, preferred stock ($25 par).. 10,000 shs. 3,500 shs.
Cymmon stock (85 par) 100,000 shs. #42,500 shs.

*Includes the 30,000 shares of common stock now offered but does
1 include 7,500 shares issuable at $9 per share under options
granted underwriters and management,

Purpose—Company has long been' recognized as a leader in the
{i.ld, of manufacturing wood parts and has always been able to
uperate its plant at capacity when business has been normal. During
th2 war company has participated in many new developments in wood
technology, especially those dealing with the application of synthetic
1.5ins to wood, These developments have great post-war possibilities,
wnd as the company has ploneered the field in the actual manufac-
tire of these products for military application and usage, the knowl-
edze thus gained is of great advantage in producing materials by the
same processes for consumer goods. To accomplish this the com-
p.ay must expand its facilities both in factory space and equipment.
. 'is expansion, accompanied by an increase in business volume, will
riquire additional working capital, which will be provided by the
1*oceeds of this financing.

Underwriters—R. 8, ‘Dickson & Co., 20,000 shares;-The Bankers
Bond Co., 10,000 shares.

Earnings for Calendar Years
Profit
Before
Taxes
$26,244
19,769
32,467
45,612

Authorized dutstnndlng

Income
ond Excess Net
Frofits Taxes Profit

$5,777 $20,467
4,236 15,5632
15,857 16,609
25,682 19,929
73,050 30,195
97,000 30,770

Net Sales
$594,468
772,088
898,911.
905,009
1,427,440 . 103,246
700,627 127,770
“Five months ended May 31, 1945, !

Balance Sheet, May 31, 1945

Assets—Cash in bank and on hand, $71,469; U. S. Government
teads, $11,100; accounts receivable, $103,090; inventories, $188,273;
cas value of life insurance, $13,936; other .assets, $20,932; property,
glsr .;t']&;ld equipment. (net), $155,630; deferred charges, $6,371; total;
1 ‘abilities—Notes payable bank, under VT commitment, $85,000;
lna'd purchase contract, $3,000; accounts payable trade creditors,
£.4,581; unpald installments on income taxes, $83,199; accrued lia-
| Aities, $46,450; deferred liabilities, $24,000; 6% cumulative stock,

-£.87,500; common = stock H ;
il : (85 par), $62,500; surplus, $114,470; total,

-Gaspe Oil Ventures, Ltd—Stock Offered—Tellier &
Co., New York, are offering 1,500,000 common shares
(par $1) at 60 cents per share. The shares are offered
as a speculation. :

Transfer agent.and registrar, Prudential Trust Co., Limited, Mon-
treal, Canada, :

The company was incorporated under the laws of the Province of
Quebec, Canada, Nov. 23, 1944. The business intended to be done by
the company is the exploration for oil, the drilling of oil wells and
the production of crude oil, No operations have been commenced by
the company to date.

Company is the owner, free and clear of all encumbrances, of six
clalams fer gas and oil only; situated in the Townships of Galt and
Baie-de-Gaspe, Sud, in the County of Gaspe, Province of Quebec. ‘Paul
Payette, President, General Manager and a director, received 1,190,000
common shares in consideration of the transfer by him to the company
of the six claims. The cost of such claims to Mr., Payette amounted
to $28,484, At Mr, Payette’s direction, the company issued 92,500
shares of such 1,190,000 common shares to his nominee, Consolidated .
Foldings Ltd . and issued 58,500 shares thereof to his nominee, Regal
Investments Limited.. -Mr. Payette received no consideration for the
sheres issued t~ s1~h corporations.  Thereafter, Regal Investments
Limited purchased from the company 75,000 common shares for $33,750,
and transferred without consideration 3,030 shares thereof to Armand
G. Boisclair, a director of the company, Mr, Payette is the beneficial

://fraser.stlouisfed.org/

* Contingencies reserve

owner of 99,8% of the outstanding capital stock of Consolidated Hold-
ings Limited and is the beneticial owner of 50.9% of the outstanding
capital stock of Regal Investments Limited.

mr, Payette sold 100,000 shares of the 1,190,000 com:mon shares to
Interstate Royalty Corp., Ltd., for $39,000, and also sold 38,750 shares
thereof to Second-Interstate Royalty Corp., Ltd., for $15,500. The total
purchase price received by Mr. Payette upon such sales was $54,500.

At the present time Mr, Payette owns beneficially and of record

- 900,001 common shares of the company, and in addition, is the bene-

ticlal owner of 99.8% of the 92,500 common shares now owned by the
Consolidated Holdings Limited and of 50,9% of the 130,720 common
shares now owned by Regal Investments Limited, By reason of such
beneficial ownership, Mr, Payette controls, directly or indirectly, 1,123,-
221 common shares of the company, representing more than 88% of
the common shares presently outstanding., Upon completion of the
public offering, assuming that all the shares presently being offered
are sold, Mr. Payette will own or control, directly or indirectly, inore
than 35% of the outstanding common shares, with an original in-
vestment of $28,484. Against this original investment he has re-
cewved $54,500 from the sale of the securities. Such original invest-
ment of $28,484 does not include the sum of $33,750, representing the
cost 1o Regal Investments Limited of the 75,600 common shares pur-
chased by it from the.company. Upon completion of such public fi-
nancing such 75,000 common shares will represent an additional 2%
of the outstanding common shares which Mr. Payeite owns or con-
trols, directly or indirectly, Upon completion of such public offering,
assuming that all the shares presently being offered are sold, the re-
maining shareholders will own approximately 63% of the outstanding
common shares, representing an investment of approximately $1,000,000.

In the event that one or both of the wells now being tested should
prove unsuccessful and the company should then decide to liquidate,
which decision may be controlled by Mr, Payette, Mr. Payette and the
companies which hz contrels will receive in liquidation 37% of the
net worth of the company at such time, which may approximate be-
tween $150,000 and $275,000. .

The six claims owned by the company are contiguous and cover an
area of approximately 7,680 acres,

To date, o1l in commercial quantity has not been produced in the
Gaspe Peninsula.—V, 161, p, 2218,

.

General Aniline & Film Corp.—Earnings—

6 Months Ended June 30— 1945 1944
Net sg.les - $38,702,000 $36,756,000
fProfit from operations._ - 1,927,000
iNet income 2,168,000
Frovision for taxes 7,050,000
No. class A shares.. 527,667
No. class B shares 2,050,000
“Earnings per class A shares $2.95
“Barnings per class B shares

$0.29
“Class A and class B stocks share equally in ratio of $1 per class A
share to 10 cents per class B share. fAfter charges and taxes, but
before profit on sale of securities and subject to renegotiation. #In-
cludes profit on sales of securities other than profit on sale of stock
of Winthrop Chemical Co.

The sale of Winthrop Chemical Co. securities during the first half

of 1945 resulted in a profit of $8,344,477 which was credited direct
to surplus.—V. 162, p. 878.

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 Cigar Co., Inc.—Earnings—

(Including wholly owned subsidiary, General Cigar Co. of Cuba, Ltd.)
Six Months to June 30— 1945 1944
*Gross profit $2,768,102 $2,576,489

Selling, administrative and general expenses
(including cash discounts on sales) 1,186,065 1,174,369
Employees’ retirement plan expense. 64,121
9,056

Interest expense (net)
$1,508,860 81,401,991

488 22,532

$1,509,348 —31,424,523
850,000 785,000
156,000 156,000

$503,348  $483,523
8,936,536 8,612,594
$9,439,884 $9,096,117
175,000 175,000
236,491 236,491

$9,028,393 $8,684,626
$0.69 $0.65

Balance ...
Profit on sal¢ of securities and properties....

Total profit
Provision for estimated
Provision for conting

Profit for period e =
Earned surplus at beginnig of period..

Total surplus
Dividends on preferred stock
Dividends cn common stock

anned surplus at end of period-_.
Earnings per common share

“After provision for deprcciation and amortization—1945, $94,277;
1944, $105,325, e

Consolidated Balance Sheet, June 30

1345 1944
$1,824,310 $1,495,183
1,050,000 2,100,000
2,560,778 2,159,569
-~ 22,559,429 23,324,849
o 131,754 179,754
1 1

U. 8. Government securities .

Accounts receivable -
Inventories
Sundry assets - i
Goodwill, trade-marks, patent rights, etc
Land, bldgs., machinery, equipment, etc. (net)
Cost of license to usz cigar machines
Deferred charges to operations

2,191,343
61,142
273,373

2,154,492
93,671
244,561

$30,652,636 $31,752,080

Liabilities—
Notes payable —..
Accounts payable, trade
Accrued salaries, wages, commissions, etc
Accrd. taxes other than inc. taxes etc. accruals
Proyision for estimated taxes on income

$2,950,000 $3,900,000
255,033 422,234
132,205 139.808
611,782 635,342
1,497,155 1,804,002
780,000 468,000
200,000 500,000
5,000,000 5,000,000
5,298,410 5,298,410
3,899,658 3,899,658
1,000,000 1,000,000
9,028,393 8,684,626

$30,652,636 $31,752,080

Insurance reserve

7% cumulative preferred stock
Common stock (472,982 shares no par)
Capital surplus
Special capital
Earned surplus

Total
. 161, p. 2659.

General Gas & Electric Corp. — Amended Plan Ap-
proved—

The Securities and Exchange Commission has approved an amend-
ment to the compromise reorganization plan of the corporation which
was approved by the Commission on July 25. The amendment provides
that in the cas¢ of ‘public holders of cumulative preferred stocks of,
General Gas who hold less than five shares, or in a lot not evenly
divisible by five, distribution to them of the shares of the cumulative
preferred stack of South Carolina Electric Gas & Corp. will be made
on the basis of 2.8 chares of South Carolina cumulative preferred for
eact_x share of General Gas cumulative preferred.—V. 162, p. 878. -

(P. H.) Glatfelter Co., Spring Grove., Pa. — Loan
Placed Privately—Company has effected with Goldman,
Sachs & Co., a 15-year sinking fund mortgage loan of
$1,000,000 from the; Mutual Life Insurance Co. of New
York, bearing an interest rate of 3% %. Proceeds from

:che loan will be used to refund an outstanding mortgage.
in the amount of $461,000 and--to provide -additional.

funds looking toward post-war ‘plant improvements.—
V. 158, p. 671.

General Refractories Co.—Earnings— !
Period End. June 30— 1945—3 Mos.—1944 - 1945—12 Mos.—1944"
Net sales $5,061,432 = $4,636,910 $19,614,737 §21,210,617

Cost of sales and exps. .
of . operations ... 4,197,559 18,973,072
: $439,351

63,548

$502,899
188,852
7,988
80,225

4,406,380 17,813,727
$655,053

44,688

$1,801,010
181,050

$1,982,060
771,760
31,362
328,433

$2,237,544,
276,686

$2,514,230
744,648
35,235
422,458

Gross profit ...
Other inc. from vari-
ous sources

$699,741
191,668
8,413
92,218

Deprec. & amortization

Depletion

Corp. & property taxes

Amort. of 3%% note
expense & premium
on note retirement,
ete.

Interest

Other deductions

Fed. & Penna. income
taxes & excess prof.
tax (est.)

3,662
82,119
37,643

3,495
78,776
100,964

2,020
19,888
6,253

1,369
19,244
6,293

106,227 ¥Cr159,397 370,276
$886,472
$1.90

1163,572

Net income $215,709
*Earnings per share.__ $0.46

*On 469,713 shares of capital stock.

tNo accruals being required for excess profits taxes, the provisions
for Federal taxes include Federal normal income tax at currently
existing rates and give effect to estimated carry-back of unused
excess profits credits of $9,344 for quarter ended June 30, 1945, and
$374,783 for year ended June 30, 1945.

For the six months ended June 30, 1945, net income was $418,509,
equal to 89 cents per share, and compares with earnings of $390,967
or 83 cents per share during the corresponding period of 1944.

Balance Sheet, June 30, 1945

Assets—Cash in banks and on hand, $2,298,020; U. 8. Government
securities, $556,480; accounts and notes receivable, less reserve, $2,259,-
380; inventories, $2,895,038; accrued interest receivable, $4,911; claim
for refund of 1942 and 1943 Federal taxes, $547,373; miscellaneous
investments, $17,680; investment in Northwest Magnesite Co. (4,000
shs. of common stock at cost, less reserve), $515,000; notes receivable
and acerued interest, $731,604; deferred accounts, $238,067; repair
parts, etc., $494,344; employees’ War Sayings Bond -account, cash and
securities, $47,5633; real estate, buildings, machinery, equipment, min-
eral lands, etc. (after reserve for depreciation and depletion of $7,-
750,204), $10,879,962; total, $21,485,391. .

Liabilities—3% 7% notes due within one year, $45,000; accounts
payable, trade and others, $580,641; accrued accounts, $647,497; notes
payable, account of acquisition of Kentucky Fire Brick Co., due 1946
to 1949, $360,000; 3% % promissory notes due Jan. 1, 1957 (after
deducting payments due within one year, $45,000), $1,396,000; reserve
for contingencies, $192,171; reserve for employees’ group insurance,
$2,615; collections from employees for purchase of U. S, War Savings
Bonds, $47,533; capital stock (469,713 shares, no par), $12,394,738;
capital surplus,-$611,338; earned surplus, $5,207,858; total, $21,485,391.
—V. 162, p. 569.

$758,375
$1.61

$92,700
$0.20

Georgia RR.—Earnings—

July— 1945
Gross from railway .. $858,268
Net from railway . 245.158
Net ry. oper. income.._ 210,164

From Jan. 1—
Gross from railway....
Net from railway.._._.
Net ry: oper. income._.
—V. 162, p. 569.

1942
$778,424
349,481
307,390

1944
$886,549
325,001
296,092

1943
$895,024
394,571
354,792

6,090,118
2,144,550
1,883,580

6,326,504
2,836,312
2,492,026

4,775,719
1,994,454
1,769,579

5,709,698
1,481,064
1,247,795

Gebrgia Southern & Florida Ry.—Earnings—

July—. 1945 1944 1943
Gross from railway. $569,025 $551,109 $664,821
Net from railway._..__ 210,425 194,276 325,789
Net ry, oper. income.__ 69,646 69,912 136,410

From Jan. 1—
Gross. from raflway- ..
Net from railway
Net ry. oper. income..._
—V, 162, p. 134.

1942
$428,570
196.632
79,690

3,944,933
1,486,086
404,684

4,394,859
2,201,902
693,753

2,590.877
958,325
384,070

3,987,200
1,565,707
483,033

Grand Trunk Western RR.—Earnings—

July— 1945 1944
Gross from railway.._. $3,144,000 $2,939,000
Net from railway.__ 611,210 555,025
Net ry. oper. income.._ 387,973 370,148

From Jan. 1—

Gross from railway._..
Net from railway.._....
Net ry. oper, income._.__
—V, 162, p. 458.

Great Northern Ry.—B fered—An investment
banking group led by Hafsey, rt & Co., Inc., won the
award Aug. 28 of $75,000,000 general mortgage bonds,
Series N and O, on.a basket bid of 98.5679 for bonds
with a 3% % coupon. The offering consisted of $37,500,~
000 Series N, maturing Jan. 1, 1990, and $37,500,000 Se-
ries O, maturing Jan. 1, 2000.

On separate bids Halsey, Stuart & Co., Inc., offered
98.8929 for Series N as 3lgs and 101.4319 for Series O
as 3Ys.

The only other bidder for the bonds was a group head-
ed by Morgan Stanley & Co. They offered a ba_sket bid
of 99.10 for Series N as 3%s and 98.50 for Series O as
314s. Bidding for the issues separately, ‘the Morgan Stan-
lay group named a price of 99 for Series N as 3%s and
983 for Series O as 34s. ; S !

Halsey, Stuart & Co., Inc.; and associates immediately
reoffered the Series N bonds at 100 and interest and the
Series O at 99.35 and interest subject to approval of the
ICC. Books closed within an hour and one-half on the
Series O reoffering.

Bonds of both series are cated July 1, 1945. Principal and interest
(Jan. 1 and July. 1) payable at office or agency of the company in
New York.. Definitive bonds in coupon form, registered as to principal,
will be in denominations of $1,000, and in fully registered form will
be in denominations of $1,000, $5,000. $10,000, $50,000, $100,000
and. authorized multiples of $100,000. Bonds will be redeemable at
option of company in whole or in part on any interest date, on not
less than 9 weeks’ published notice, the initial redemption prices being
105 as to Series N and 104% as to Series O; also redeemable through
operation of the sinking fund on like notice, ‘the initial redemption
prices being 102 as to-Series N and 101% as to Series O, plus interest.

Purpose—Proceeds from the sale of the bonds, together with funds
to be provided by the company to the extent required, will be applied
to the retirement of $86,956,000 Gneral Mortgage bonds as follows:

(A), To redemption on Jan. 1, 1946, at 104 plus interest, of the entire
jssue of $5C,000,000 general mortgage 3% % gold bonds, Series I,” due
Jan. 1, 1967. p

(B) To redemption on July 1, 1947, at 105 plus interest, or to retire-
ment. by purchase prior ~thereto, of the entire $36,956,000 general
mortgage 4%. % gold bonds, Series E, due July 1, 1977.

History—Company traces its corporate history baek to the Minne-
apolis & Saint Cloud RR. which was incorporated Mar. 1, 1856 by act
of the Territerial legislature of the Territory (now State) of Minnesota.
The first portion of the road was completed in 1882 and in the follow-
ing year the property was sold to Saint Paul, Minneapolis & Manitoba

1942
$2,794,000
969,310
771,706

1943
$3,063,000
854,090
533,623

21,717,000 20,796,000
4,591,098 4,779,286
2,853.706 3,021,365

20,586,000
6,342,739
4,073,252

16,742,000
3.931,152
2,419,763
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Ry. On Sept. 18, 1889, when. it owned no physical property, the name
of the Minneapolis & Saint Cloud RR. was changed to Great Northern
Railway. Company, -from Feb, 1, 1890, operated under lease or others
Wl.;}ei tkk‘le properties of certain other companies which it later acquired
outright. B

' The railroad was built in  three major stages. The first phase
covered a considerable period of years marked by land grants and
Pomesteading, when one small road after another was built to develop
the wheat and lumber resources.in Minnesota.

Between April 1 and Nov. 18, 1887, a 643 mile line was completed
from Minot, N. D.; to Great Falls and Helena, Mont.
year an extension was built to Butte,- Montana. This endbled the road
to.serve the .coal mines near Great Falls, the copper mining industry
at Butte, and the. intervening winter wheat country. 2

Surmounting many difficult engineering ‘problems, a- route -for the

third major segment of the road finally was surveyed and by-Jan.,
1893, the road was extended across the Rocky Mountains via Marias
Pass (adjoining Glacier National Park) and through the Cascade Range
(over switchbacks until. 1900, then via the original Cascade Tunnel),
reaching Everett and Seattle on Puget Sound.
* Great Northern Railway and the Northern Pacific Railway jointly
acquired control of the Chicago, Burlington & Quincy in 1901, and
formed the Spokane, Portland & Seattle in 1905.. During 1907, the
ledsed lines of the various wholly owned railroad  subsidiaries. of
Great Northern were acquired by the parent company. The principal
prcperties so acquired were those of St. Paul, Minneapolis & Manitoba
Ry. (approximately 3,677 miles) and Eastern Railway of Minnesota
(approximately 503 miles)./ ‘

The Great Northern is one of four transcontinental railroads reach-
ing the Pacific Coast in the Northwest United States. Company owns
7,9:1 miles of road.in the States of Wisconsin, Minnesota, Iowa, North
Dakota, South Dakota, Montana, Idahe; Washington, Oregon, California,

and Province of British ‘\Columbia, Canada. 3
Summary of Earnings for Calendar Years

Available
for Fixed
Charges

Railway
Operating
Revenues

$

$
98,695,166 *13,606,394
98,417,835 ©12,252,244
207,657,795 ‘36,316,244
_. 200,573,426 32,096,720
__ 165,206,031 42,765,017
_. 125,044,883 30,701,079
.. 101,743,148 24,420,322
-~ 91,783,373 22,902,195
__ 179,215,531 16,985,924 14,273,364 - 2,712,660
94,942,292 26,112,884 16,022,964 10,089,920
*Figures for first 6 months of 1945 includes dividend from the
Burlington of $2,075,448 with no similar item'for the same period of
1944. 1First six months ended June 30.
- Capitalization Outstanding Giving Effect to the New Financing
Funded Debt Unmatured
General Mortgage Bonds:
Series B, 5% % due Jan.
‘Series K, 3% % due Jan.
Series. L, 3% % due Jan.
‘Series C, 5% due Jan.
Series' D, 4Y2% due July
‘Series M, 3% % due Jan.
‘Series N, 3% % due Jan, 37,500,000
Series O, 3% % due Jan. 317,500,000
Equipment obligations -~ 18,298,7C8
Preferred stock (3,092,539 shares) 272,835,460
Fractional scrip (43% shares). - 3,090
-Conditional sale agreements for ‘equipment involving deferred pay-
ments of $3,825,218 have been negotiated since June 30, 1945.
 Underwriters—Name of the purchasers of the general mortgage
bonds, Series N and O, and the principal amount of such bonds which
they respectively have agreed to purchase:

.. Net
Income
$

Fixed
Charges
$

5,028,435
6,056,310
12,919,278
12,506,172
13,710,996
113,915,920
14,212,128
14,215,770

*6,201,934
23,396,966
19,590,548
29,054,021

10,208,194
8,686,425

$22,864,400
35,000,000
30,000,000
14,154,900
14,508,000
35,000,000

Series N Series O

Halsey, Stuart & Co., Inc $5,150,000 = $5,150,000
Allison-Williams Co. 0
A. C.'Allyn and Co., Inc.
Ames, Emerich & Co., Inc.
Geo. G. Applegate o
Arnhold and 8. Bleichroeder, Inc.
Atwill and Company __.
A. E, Aub & Co.
Baker, Weeks & Harden ___
Ball, Burge & Kraus
Barrow, Leary & Co. —..___
Jack M. Bass & Company
Bear, Stearns & Co. -~
Blalr & C0,,'IN6: iussscusunsmsumss
Bosworth, Chanute, Loughridge & Co
J. C. Bradford & Co.
Braun, Monroe and Cc.
Brooke, Stokes & Co. _
Burr & Company, Inc.
Frank B. Cahn & Co.
Caldwell Phillips Co.
C. F. Cassell'and Co. -
Central National Corpo. =
City Securities Corporation __
Richard W, Clarke Corporation
Clayton Securities Corp. --
Coburn & Middlebrook _
Julien Collins & Co
Cooley & Co.
Cruttenden & Co. oo
Dallas Union Trust Co.
Davenport & Co. .
Davis, Skaggs & Co.
Dempsey & Company ...
R. 8. Dickson & Co., Inc. _
John M. Douglas
Clement A. Evans & Co., Inc.
The First Cleveland Corp. -
Fitzgerald & Co. .-
Foster & Marshall __
Graham, Parsons & Co. -
Granbery, Marache & Lord -
Green, Ellis & Anderson -
Greenman & Cook, InC. -
Gregory & Son, Inc.
Hallgarten & CO, oococmeee
Carter H. Harrison & Co.
Ira Haupt & Co. -
Robert Hawkins & Co., Inc.
Hayden, Stone & €0, oo
Heller, Bruce & Co. -
Hill & Co. -
Hirsch & Co. __
Kean, Taylor & Co. -
Thomas Kemp & Ci
A. M. Kidder & Co.
Ladenburg, Thalmann & Co. -
Laird, Bissell & Meeds ...
W. C. Langley & Co. -
Lucien B. Layne & Co.
Lazard. Frores & Co. oo _ca_
Loewi & Co. -
Martin, Burns & Corbett, Inc.
Mason, Moran & Co. ———.._
Morris Mather & Company .
Wm, J. Mericka & Co., Inc. 75,000
Metropolitan St. Louis Co.._- 100,000

W. & R: C. Miller & Co. 50,000
Minsch, Monell & Co. ... 100,000
Moore, Leonard & Lynch 100,000
:Mullaney, Ross & Co. -... 250,000
Murphey, Favre & Co. 56,000
Nashville Securities Co. _. 100,000
‘The National Co. of Omaha 50,000
_Newburger & Hano 75,000
-E: M. Newton & CO. oo cmmicmcnn 375,000
Alfred O'Gara & CO, womooonool 75,000 .
‘The. Ohio' Company 100,000

itized for FRASER
b:/lfraser.stlouisfed.org/

725,000
100,000
50,000
100,000
100,000
50,000
375,000
75,000
50,000
50,000
72,000,000
1,375,600
75,000
100,000
50,000
50,000
750,000

75,000
50,000
75,000

50,000
100,000
50,000
75,000
37,000

100,000

+ Park-Shaughnessy & Co. __....___

The following .

+ Scott, Horner & Mason, Inc. -

#8,578,459

16,785,159 -

_ nounced.

75,000

Series O
12,000,000
/150,000
75,000

R S eries N
Otis & Co. g,ooo,ooor

Paine, Webber, Jackson & Cuftls 2

Patterson, - Copeland & 'Kendall, Inc.
rerrin, west o« Winslow, Inc.

Peters, Writer & Christensen, Inc.

}. (L. Putnam & Co., Inc. ... ___
Quail & Co.
Rauscher, Pierce & Co., Inc. _._____. i
Reinholdt & Gardner

50,000
100,000
50,000
50,000
50,000

Robinson-Humphrey Co.. .___.
E. H, Roliins & Sons, Inc..._.

Russ & Co.
Scheellkopf, Hutton & Pomeroy, .In

2,000,000
50,000
1,000,000
50,000
125,000,
50,000

Charles W. Scranton & Co. .
Seasongood & Mayer

Robert Showers :
Singer, Deane & Scribner
Starkweather & Co.

. Stern Brothers ‘& Co. ___.___ ,“‘"

Sterne, Agee & Leach
Stix & Co. .
Walter Stokes & Co.

Supplee, Yeatman & C
Thomas ‘H. Temple Co.
Thomas & Co.
E. W. Thomas and Co. ool _l____

~Townsend, Dabney & Tyson .

Watkins, Morrow & Co. _ _ . _ __ ...
‘Weeden & Co., :Inc.
Weil & Arnold y
Welsh;: Davis and €0 munsaeiivosielommnmshoe
Wertheim & Co.
Wheelock & Cummins, Inc. ..

White, Hattier & Sanford -

The White-Phillips Co., Inc.

Woodard-Elwood & Co.

Wurts, Dulles & Co.

F. 8. Yantis & Co., Inc. __.___ R A

. Earnings for July and Year to Date
July-— > - 1945 - 1944 1943 1942
Gross from railway.... $20,132,829 $17,657,299 $18,928,733 $15,762,035
Net from railway_.. 8,500,196 ~ 6,474,960 8,741,061 = 17,750,540
Net ry. oper, income... 5,759,371 3,561,566 3,156,493 4,123,763
From Jan, 1—
Gross. from railway.... 118,827,995 116,075,134 106,247,908 82,114,373

39,134,681 - 39,831,030 - 40,153,432 30,532,034

Net ry. oper. income...

16,934,537 15,567,067 15,997,863 = 16,344,
—V. 162, p. 672 3 .

Guardian Investment Trust—To Purchase Shares—

The SEC has granted the application of the company to repurchase

its preferred shares (which are in arrears in the payment of ‘divi-

dends) when the asset coverage of the shares exceeded the liquidating -

preference plus accrued dividends, at a price: of not less than 90% of
the liquidating preference: plus accrued . dividends.. . The Commission
directed that the company shall pay out all of its net income. (other
th%n i)srgﬂts ggssvales of securities) as dividends on preferred shares.
—V. . D s

Gulf States Utilities Co.—Earnings—

Period End. June 30— 1945—Month—1944 1945—12 Mos.—1944
Operating - revenues.. $1,641,678 $1,481,374 $18,245,479 $16,540,092
Operation _.._ 39,636 481,196 6,438,216 - 5,647,838
Maintenance 17,368 66,340 891,037 901,666
Depreciation - 128,600 126,482 1,532,416 1,488,807

Amort. of plant acquis.
adjustments 16,150 16,150 193,809
Federal income taxes._ 367,043 376,136 3,774,563
111,478 106,974 1,316,366 1,204,197

Other taxes
$308,092 3,572,773 $3,329,209
8,340  Dr31,707 35,213

$316,433 $3,535,066 $3,364,423
100,130 1,014,877 1,210,289

$216,303 $2,520,188 $2,154,133
43,592 533,599 303,800

Balance . $259,895 $3,053,788  $2,457,934
Pfd. div. requir 560,916 584,967

*Reduction in Federal income taxes resulting from amortization of
facilities allowable as emergency facilities under the Internal Revenue
Code, which facilities are' expected to be employed throughout their
normal life and not to replace existing facilities.—V. 162, p. 353,

193,809
4,300,859

Net oper. revenues..

$301,400
Other income (net)_._. Dr346

Balance $301,053
Interest and amort 17,126

Net income

$223,927
*Reduction in taxes._.

45,341
$269,268

W. F. Hall Printing Co.—To Pay Debt—

The company will retire on Oct. 1 all of its outstanding funded
debt, amounting to $500,000, Alfred B. Geiger, Presidenf, has an-
The .company is calling $350,000 of 10-year 2% % sinking
fund debentures due April 1, 1951, at $102 and interest and $200,000
of the same issue will be retired through operation of the sinking fund
on the same date, These debentures are held by Equitable Life
Assurance Society of the United States.

This retirement will free the company of all debt for the first time
31 E{g yearsg. In 1936 its funded debt amounted to nearly $8,000,000.—

. 162, p. 9.

Haﬁ:ilton Gas Corp. (& Subs.)—Earnings—

Period End. June 30— 1945—6 Mos,—1944 1945—12 Mos.—1944
Revenues $332,641 $664,326 $676,393
Non-oper, income ; 5,597 11,122 8,808 12,502

$343,763  $673,134 $688,895
272,622 557,418 593,362

$115,716 $95,533
49,330 52,567

$66,386 $42,966

Total income
Oper. exps. and taxes..

$332,385
276,443

$55,942
24,456 .

$31,486

" $71,141
25,478

$45,663

Neot earnings
Interest deductions ___

Net income
—V. 161, p. 2786.

Harnischfeger Corp. (& Subs.)—Earnings—

6 Months Ended June 30— 1945 1944
Gross profit, excl. of houses division $5,062,131 85,243,578
Selling., eng., admin. & gen. exp.-. 2,595,634 2,259,133

$2,984,445
116,693

1943
$8,014,075
2,057,014

$5,957,061
107,196

$2,466,496

Profit from operations.
117,334

Other income

Total income $2,583,631 $3,101,138
Loss on disposal of capital assets.. 590 3,821
Interest 30,943 26,464
Fed. income & excess profits taxes 1,745,000 2,356,800
Wisconsin income taxes..-. 110,000 164,800
Reserve for contingencies.. 81,000 240,000

$6,064,257

4,726,000
372,500
300,000

. total, $17,180,728. g

£100,000 -

10
- Daniel F. Rice and Company-... 103’833 3

150,000 .

50,000 -
150,000 *

*Balance of income. $328,296  $309,252

sBefore post-wer refund of Federal excess profits tax.
tIncludes $120,000 for 1945 renegotiation. i

Consolidated Balance Sheet, June 30, 1945

Assets—Securities priced at market quotations, $7,426,311; ‘cash in
cost, . $1,450,000; notes and accounts- receivable '(after resérves of
$407,103), $2,880,769; inventories, $5,841,821; other current assets,
$189,650; compensation insurance fund (per.contra), $114,510; esti-
mated post-war refund of Federal excess profits taxes, including
refund bonds of $439,987 (per contra), $1,610,898; surrender value
of life ; insurance policies, $40,030; miscellaneous (after reserve of

"$329), '$6,182; operating’ plant (after reserves for depreciation and
{:amortization " of - $4,797,669), $3,869,721; patents, patterns, drawings,

., accrued interest receivable,
$665,757

jigs, development, etc.—record value, $1; deferred charges, $552,251; g
Liabilities—Notes ' payable . maturing. Sept.. 10, 1945, 2%% under
bank credit agreement (“VT” Loan) for $5,250,000 expiring Dec. 31,
1946, $1,350,000; accounts payable, trade, $670,577, other accounts
payable and miscellaneous accruals, $699,942; accrued ~wages and
commissions, $346,800; accrued real estae and general taxes, $302,454;
advance payments on contracts from customers, $97,108; reserve for
estimated retroactive wage adjustment, $900,000; reserve for Wisconsin
income taxes, $110,000; reserve for Federal income and excess profits
taxes and renegotiation of war contracts for 1943 and 1944 (after
deducting U..S.. tax notes—at cost, deposited under bank credit agree-
ment, of $3,815,000), $1,723,378; compensation insurance (per contra),
$114,510; possible - future inventory . price declines’ and other 'con-
tingencies, $339,000; estimated post-war refund’ credit (per contra),
$1,610,898; .5% cumulative preferred stock ($100 par), $79,600; 5% -
cumulative preferred stock, second issue ($100 par), $1,502,500; com-
mon  stock . ($10 par), $2,852,190; capital surplus, $1,347,173; earned
surplus, $3,134,598; -total, $17,180,728.—V. 160, p. 625. - i

Home Title Guaranty Co.—Rights to Stockholders—

Issuance of 44,049 shares of authorized but unissued common stock
was voted Aug. 28 at a special meeting of stockholders. The shares
will be offered-to stockholders for purchase at par value, $3 per share,
in the ratio of one share for each three shares held.

‘As a result of the issue, the company will have a capital of $523,000.
As of June 30, its combined surplus was $664,742 and its title reserves
$117,142.—V. 162, p. 458.

.Houdaille-Hershey Corp.—Meeting Adjourned—

‘& special stockholders' meeting, scheduled for Aug. 28, to vote.on a
proposed refinancing plan, has been adjourned to Sept. 11, to allow .
more time for. the submission of proxies by class A stockholders.

Proxies available from this class were said by an officer of .the com=
pany to be just under the two-thirds vote required for issuance of
the proposed $6,000,000 of debentures and for the release of class A
holders’ - preemptive rights to subscribe to 16,500 shares of the proposed
new $50-par 4% % preferred stock. v

Assurance ‘has been given by additional -class A stockholders that
their proxies will be forthcoming before the September meeting, he
said. i e g . wE 2
Proxies from class B stockholders,” meanwhile,” exceeded - the two-
thirds vote required for the release of their pre-emptive rights to
subscribe for 190,000 shares of the new preferred, while proxies of -
both -classes of stockholders were well -above the majority vote re
quired for the proposed amendment to the company’s articles ot incors
poration.—V. 162, p. 879.

: Idaho Power Co.—Earnings—

. Period End. June 30— . ' 1945—3 Mos.—1944
Operating revenues ... $1,930,078 $1,854,066
Oper, revenue deducts.. . 1,430,009 1,365,399

$500,069 $488,668
67 689

1945--12 Mos.—1944
$7,713,875 $7,608,126
5,617,347 5,506,517 ;

$2,096,529 - $2,101,609 -
2,276 f G

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

$489,357
172,448

$316,903
98,913

$217,996
$0.48.

'Gross income ...

.$500,136 °
Total income  deducts.-

171,424

$328,712
60,587

$2,098,805 - $2,106,160 .
0 106,449 - ‘_’735,317

$1,392,355 $1,370,844
. 255,123 397,20

- $9'73,835
$2.16°

Net income
Divs. appl. to pfd. stk,

$268,125
$0.60

" Bal. avail. for com..
Earns. per com. 'share.
—V, 162, p. 570,

$1,137,232
$2.53

Illinois Central RR.—Earnings of System— <

Period End. July 31— 1945—Month—-31944 ; 1942—7Mos.—~1$944
$ ; ; :

21,129,884 - 22,018,311 149,897,777 149,427,652

13,706,662 14,250,043 96,808,412 - 95,771,222
4,900,189 - 5,030,745 33,120,394 - 32,399,752

394,014
2,343,509

110,762
6,546

Railway oper, revenues
Rallway ' oper. expenses.
Railway tax accruals..
Equipment & joint facil- :
ity rents (net Dr)--- 2,241,499 - 2,745,478
17,727,472 . 18,511,200
865,038 752,442
6,073 36,045 37,267
1,008,084 1,045,998 7,159,375 17,560,052

#Net income 1,340,395 1,401,727 11,397,090 11,666,323
sAfter providing for ‘Federal -income and excess profits taxes.—
V. 162, p. 879

292,856

Net ry. oper. income
Other income
Miscellaneous deductions
Fixed charges

2,230,177
124,375

- Illinois Terminal RR.~—Earnings—

July— 1945 1944
Gross from railway.... — $895,766 $1,069,769
Net from railway. ... 307,311 513,423
Net ry. oper. income... 107,247 127,123

From Jan. 1—
Gross from raflway...--
Net from railway. . .-
Net ry. oper. income...
—V. 162, p. 570.

Imperial Paper & Color Corp.—Dividend—Earnings—

The directors on Aug: 28 declared a dividend of 75 cents per share
on the common stock, par $25, payable Oct. 1 to holders of record
Sept. 15. - This compares with $1 paid on June 20, last, and 75 cents
on April 2, 1945. Last year, the following dividends were disbursed:
On'April 1, 75 cents; on June 24, $1; and on Oct. 2, 75 cents.
: Results for Years Ended June 30 s

Net profit $510,713 . $500,479
Earnings ver. share $3.51 $3.44
The balance sheet as of June 30, 1945, shows cash on hand of $1,-
515,782, Treasury certificates of indebtedness of $350,000 and: Treasury
savings notes, series C, of $700,000. Current liabilities amounted to
$529,442,—V; 160, p. 984. :

Indiana Gas & Chemical Corp. (& Subs.)—Earnings—
3 Months  Ended June 30-— 1945 1944 1943
Production sales and operating revs.  $623,273 $681,205 . 1$540,734
Manufzcturers and oper. expenses.. 417,197 453,340 - 366,320
Maintenance and repairs 35,459 29,674
Administrative and selling expenses 48,384
Insurance 4,600 4,833
General taxes. 17,215 15,912
$83,119

$122,207
35,069

38,569
[ $48,050

1942
$783,796
313,354
226,301

1943

$862,515
394,272
137,125

5,530,917
2,419,223
828,599

4,811,191
1,998,684
1,190,970

-6,931,898
2,915,794
832,024

6,695,285
3,014,306
795,055

1944 -

17,321

$101,762
37,317

$64,446

Net inqnmp
Interest, etc., deductions

sNet dncome $83,638

»Before Federal income taxes.

Consolidated Balance Sheet, June 30, 1945 ;

. t

Assets—Cash in banks and on hand, $174,425; U. 8. Governmen
securities, $100,000; special deposits, $6,355; accounts receivaﬂ;,s 1lnl<5:’l
unbilled gas sales (after 11c'lesterve for ggg%&é&u p‘:-ce;%l;gtfxiierest '552:
H nsurance, ! ’ » ,

inventories, $298,383; prepal A o el 5051 et Of
buildings - and equip-
$4,162,513;, total,

work in progress not allocated, $25,020; lands,
ment (arlt)et reserve for depreciation, $1,581,126),

$4,996,402. ;
ayable, $20,861; accounts payable, $85,550; un-
cl:i::zglgr:i:g%tse,ss?,o’és; dividend on 83 cumulative pre{’eliire_d St;wkl'
$17,550; dividend on common stocli,h sltsé’Zgol;g:;cx'su;& él;xg_ cb\:::émrn}:s:
! : xes payable over.the yea : ,649;
g:gg;fzg ml%ocrl!?el;‘:eresr r’;{undable only on discontinuance of service,
$89 263" customers’ ' advances for constructl_on, $740; first mortgage
809,20 g fund bonds due April 1, 1956, $620,000; reserve for main-
tenance, $35,369; $3 . cumulative preferred stock (23,400 shares no
par), $1,170,600; common stock (par 50g. Pef slﬂmreﬁ); arld gnpigal
surplus, $2,347,083; earned surpius, 3477,565; total, $4,955,402—7. 120,
p. 2647, L 3
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Indiana Harbor Belt RR.—Earnings—
Period End. July 31— 1945-—Month-—1944
Ra’ifway oper. reyvenues $1,375,564 - 81,291,048 $9,671,390
Railway oper. eXpenses 1,137,533 1,075,214 8,240,499
Rajlway tax -accruals_. 97,875 70,504 563,992

Equipment & joint fa- 85,763 87,933 592,502

cility rents
$54,393 856,397  $280,397
2,986 3,003
457,379 $59,400
3,147 3,351
39,012 42,962

$15,220

19457 Mos.—1944
89,567,896
7,991,976

712,004

$263,784
33,7110
$297,494
22,547
293,484

#$18,537

Net ry oper. income
Other  income

$302,749
23,177
288,912

#$9,340

Total income
Miscellaneous deductions
Total tixed charges...

Net income 813,087

*Deficit.—V. 162, p. 570.

Indiana Service Corp.—Purchase by American Gas—-'
See American Gas & Electric Co. above,—V, 161, p. 670.

Industrial Brownhoist Corp. (& Subs.)—Earnings—

6 Mos. End. June 30— 944 1943 1942
Profit ' for operations__
Prov. for depr. of plts.

and amort. of defense

facilities
Prov. for int. on bonds
Prov.  for contingencies
Prov. for Federal and

Canadjan income and

excess profits taxes..

© 130,165
18,382
70,000

115,601 111,607

23,100
119,000

222,000 862,000 865,000
Net profit $137,010
Note—Operations of the. corporation

Federal Price Adfustment agencies for

excess profits on war contracts.—V. 161, p. 2000.

455,500

$135,734¢  $236,786  $182,390
are also subject to review by

Interchemical Corp. (& Subs.)—Earnings—

6 Months Ended June 30— 1945 1944 1943
Net ‘sales $23,530,431 $14,784,434 s1:1,§41.16’l
Costs, expenses and depreciation__ 21,878,691 13,784,327 13,624,095

$1,651,740 $1,000,107 $1,217,072
140,989 121,602

$1,792,7130

Operating. profit
Other income (net)

$1,121,709 $1,263,707
620,000 360,000 300,000
#450,000 - $126,000

50,850 63,269

50,000
Crazii55 - ooeme
893,634

179,517 -
249,385

Total iNCOME wommme e
Federal income taxes....
Federal excess profits taxes
Other deductions (net)
Provision for conti
-Extraordinary credits (net)

" Net profit
Preferred dividends
Common  dividends .

1Y

$513,707
195,462
232,256

$522,440
195,462
233,296

$93,682 $85,989
-$1.12 $1.10°
tAfter ‘deducting $18,100 post-
1After $3,800

, Surplus

Earnings per common ghax'e_-.

= After post-war refund of $50,000.

war refund and $31,900 credit for debt retirement.

post-war refund and $10,200 credit for debt refunding. .
Note—Depreciation provision for the six months amdunted to $337,-

986 in 1945, $252,415 in 1944 and $302,191 -in 1943. %

Consolidated Balance Sheet, June 30, 1945

 Assets-—Cash, $5,315,523; U. 8. Bonds, Treasury Certificates and
Tax Notes, $946,528; accounts and notes receivable (after reserve .of.
$358,631), $3,973,478; inventories,” §7,074,267; investments and other
assets, $535,449; fixed assets (after’ resérves for depreciation of $7,-
094,598), 6,708,566; goodwill, ‘$1; deferred charges, $624,991; total,
$25,178,803. d H
- Liabilities—Accounts: payable - (trade), $1,403,450; customers’ de-
posits, $66,745; accrued payrolls and commissions, $524,263; accrued
taxes, $323,354; other current liabilities, $653,052; reserves for retire-
ment of preferred shares, $30,000; contingency reserves, $1,050,000;
minority interest in ‘subsidiary companies, $150,916; 4% % cumulative
preferred stock (par $100), $7,811,900; common stock (320,754 shares,
no par), $3,207,540; capital surplus, -$4,718,373; earned surplus,
$5,219,209; total, $25,178,803.—V. 161, p. 2220.

$464,733 -
$2.22

Intercontinental Rubber Co. (& Subs.)—Earnings—
_ Consolidated Statement of Income, 6 Months Ended June 30

. 3 1945 1944 1943
$2,801,447. $1,943,286  $1,668,786
2,130,025. 1,358,326 993,922

$671,422‘ $584,960 5674.564‘
36,879 61,989 25,773,

$1708,301 $700,636
74,822 79,050,
20,500

- 67,768
1,280 9,480 15,553
201,351

191,949 189,012
$384,182

Net 1 $372,482  $315,765

“After deduction of foreign tax credit against U. 8. taxes; no U. 8.
excess profits tax considered payable,

.The - Statement of Income -of the parent company only for the
half year' ended June 30, 1945, shows: Total income, $240,628; ex-
penses, ‘' $72,865; provision for U. 8. and foreign income taxes (after
deduction of . foreign tax credit against U.:S. taxes; no U.. 8. excess
profits tax considered payable), $41;766; net income, $125,997.

Comparative Consolidated Balance Sheet

.~ June 30, '45 Dec. 31,’44
$393,685 $348,498
1,200,000 760,181
111,178 52,603
241,913 629,952
293,528 224,924
1.328,72? 1,284,775

1

697,258 472,051
150,420 96,456
81,998 81,998
127,714 118,585
40,568 © 35,206

$4,666,992  $4,105,236

Sales of guayule rubber- o ___~__
Cost 0f sules. o

Gross. profit —-
Other income ..

Total i A
Selling, general and admin, exps....
Provision for depreciation....
Other charges to income.
¢Prov, for U, 8. and Mexican in-
. ‘come. taxes

$646,949
67,090
65,601

Assets—
Cash .1
U. 8. Govt. securities
Accounts receivable
Shrub and rubber on hand and in transit....
Materials and supplies at cost less reserves...
Fixed assets
iatents.' trade names, etc :

vances in connect. with shrub 5
Prepaid! Mexican i taxes gt progran
Allowed claim against Mexican Government....
Other: advances, claims and deposits
Pxepaid: and deferred charges.

Total
. Liabiljties—
Drafts payable.
Accounts payable, including - accruals...
Reservel for U. 8. and foreign taxes..
Statutofy reserves accumulated by subs.
Mexican law .
Reserve—foreign exchange conv. differences._
Capital stock (595,832 shares)
Capital surplus
Earned ; surplus

Total
~V. 160, p. 729,

$10,000
75,448
104,107

$15,000
113,397
250,421

28,606
7,434
2,979,160
412,861
800,110

$4,666,992-

$4,105,236

Intﬁrnational Furniture Co.—Securities Offered—A
banking group héaded by Straus & Blosser on Aug. 24
offered $1,000,000 12-year 5% convertible sinking fund

' debentures due 1957, at 100 and interest and 100,000
common shares (par $1) at $8.25 per share.” The com-
. mon stock is presently outstanding and no part of the
proceeds will be received by the company.

By

The debentures are dated Aug. 1, 1945 and are due Aug.A 1, 19-57.

600,132 .

' Redeemable for sinking fund at 101% and -interest on. or prior to '
* April 15, 1951 and 101 and interest thereafter.

1945 1 =
$474,611  $748,841 $1,317,334 $1,298,737

109,247

the determination of possible

46,635 °

450,000

‘Maxwell, Marshall & Co.,.

" Other deductioris -

' Net profit

' Principal and’interest. (F&A) _payable at American National Bank &

Trust Co., Chicago, trustee, Debentures are in. coupon form and in

. ‘denominations- of .$1,000 and $500, registerable as to principal only
' and are interchangeable,. Redeemable at option  of -company as a

whole or in part, at any time on 30 days’ notice, at 103 and interest
on or prior to Aug. 1, 1950, and.at 102 and- interest thereafter.

An annual. sinking
fund of $30,000 or 20% of the consolidated .net income, whichever is
the larger, is provided for. 2

Debentures are convertible, on or before Aug. 1, 1948 into common
shares on the 'basis of 95 shares per $1,000 debenture, and 47%2 shares
per $500 debenture, and on the basis of Y0 and 45 shares respectively,
if ‘converted thereafter. :

History and Business—Company was incorporated in Illinois July 6,
1920, with a paid in capital of $100,000, having acquired the plant
and business of the International Parlor Furniture Co. which, since
about 1900, had operated as a co-partnership. The business of the
company has grown to a point where it is now the second largest
manufacturer of upholstered living room furniture in the United
States, Principal products are sofas and matching chairs, although
it. has also manufactured individual chairs and davenos, In its
manufacturing operations the company purchases lumber, springs,
cotton batting and -other filling materials, linings: and fabrics from
other manufacturers. The frame is manufactured and assembled by
the company and all the upholstering and finishing is done by it.

Until 1926 the - manufacturing operations of the company were
carried on solely in.its Chicago plant, and in that year the company

commenced - operations in Pennsylvania and subsequently acquired '

ownership of & plant in Pittsburgh, Pa. By 1935 the volume of
business: had expanded to a point which necessitated additional plant
capacity and‘the company thereupon commenced operations in what
is lnow kngwn as it§ Rushville, Ind. Plant No. 1, to which it acquired
title in 1938,

Arlington Furniture Co., a wholly owned subsidiary, was organized
by the company in 1937 ‘in Illinois, and leased a plant at Algonquin,
1ll., where it conducted- manufacturing operations until 1941. In
that year it completed the construction of a modern plant at DeKalb,
11, where operations were continued wntil Oct. 15, 1942. The plant
had been sold to' a trustee for shareholders and- certain of their
relatives at book value and subsequently at the request of the United
States Navy, the plant was sold by such trustee to the Defense Plant
Corporation. .

In 1940 the company purchased an additfonal plant at Rushville,
Ind., now. know as Rushville, Ind, Plant No., 2, and in the same year
the company constructed a modern plant at Montoursville, Pa., for
additional manufacturing- operations, which plant currently represents
approximately 40% of the company’s total production capacity.

With a view to greater operating. efficiency, .the company in 1942

closed down both its Pittsburgh and its Chicago plants, and since -

that time has manufactured all of its products in the Rushville and
Montoursvllle plants. - The -production of these latter plants for the
fiscal year ended Nov, 39, 1944 greatly exceeded the total production
during any comparable period in which the Chicago and Pittshurgh
plants were in operation. Nevertheless, though the manufacturing
facilities of the company in the past had been sufficient to meet its
customers’ demands, the demand for the company’'s products during
the war years was in excess of its ability to produce. 5

Sale of Certain Assets—On July 31, 1945 the company and its
whollyFowned subsidiary, Arlington Furniture-Co:, entered into a con-

tract with Philip W. Pelts, Fresident, under which it was agreed that -

Mr. Pelts would purchase at an aggregate price of $170,000, from the
company its Chicago and ' Pittsburgh . properties, ‘from Arlington all
of the shares of the DeKalb Improvement Co., and from the comnany
and Arlington all obligations owed to them respectively by DeKalb
Improvement Co. The Chicago -and Pittsburgn properties have not
been used in, the manufacturing operations of the comnany since 1942.
The assets of the DeKalb Improvement. Co. consist principally of
improved- and unimproved residential property and contracts for the

sale of houses built by it to house the .workers of Arlington during”

;ﬂf pleriod Arlington conducted manufacturing ‘operations in DeKalb,
nois. + i ; O v .

“The Pittsburgh property is leased to the Westinghouse Electric Corp.
for an extended term expiring Sept, 30, 1946, for use for -a warehouse,
storage and filing. The rental for the current period ending Sept, 30,
1945, is $2’l188 a month and the rental for the year ending Sept. 30,
1946, is $2,500 a month. The lessor pays the taxes and insurance
on zhe property.

The Chicago property is leased.to the 8. E. Schulman Co. for the
purpose of storage, radio and furniture repair and service for a term
ending Sept: 30, 1947. The rental for the remaining period of the
lease is $625 a month.” The lessor pays the taxes, maintenance of
heating equipment,, elevator repairs and insurance on the ‘property.

. Purpose—Net . proceeds from the sale of the debentures and the
properties to be sold to- Philip W. Pelts are estimated at $1,081,599. . It
is intended to use approximately $700,000 of the net proceeds in the
purchase or construction and equipping of new plants, and the expan-
sion and further equipping of its present plants. - The balance will
be used for -working capital.

The 100,000 common “shares’ now offered are presently issued and
outstanding and are owned by Philip W. Pelts, and the company will
receive no part of the proceeds of the sale of such stock.

Capitalization Giving Effect to Present Financing

E Authorized Outstanding
12-year 5% conv. sink. fund debentures $1,000,000 $1,000,000
Common stock (par $1) #370,000 $2175,000

*Includes 95,000 -shares reserved for conversion of the debentures,
fIncludes 100,000 shares now outstanding which are to be acquired
by the underwriters from the selling shareholder.

Note—Articles of amendment to the articles of incorporation filed
July 24, 1945 changed the authorized ‘shares from" 3,500 common: shares
(no par) to 507,500 common shares (par $1) and eliminated preemptive
rights. A total of 137,500 shares held in the treasury of the company
will be.cancelled leaving the authorized shares 370,000. -

‘.7 Transfer -Agent and Registrar—The transfer agent’ for thé common
shares is First National Bank, Chicago, and the registrar is Amer-
}can National Bank & Trust Co. of Chicago. 3

Underwriters—The nameés of the underwriters and the principal
amount of debentures and the number of shares which each has
agreed to purchase, are as follows: "

. . Debentures No. of Shs.

$225,000 37,500

25,000
50,000
50,000 .
50,000
125,000
50,000
.100,000
100,000
100,000
75.000

Straus & Blosser.
Amott, Baker & Co.,
Brailsford & Co

‘Link, Gorman & Co. Inc. 5,000

-Pacific Co, of California. o
‘E. H. Rollins & Sons, Inc
Scherck, Richter Co
Wulff-Hansen & Co
Jenks, Kirkland & Co.

Consolidated Statement of Income

6 Mos. End. ——Years Ended November 30——
May 31, 45 ‘1944 1943 1942

$2,506,845
1,598,527

401,388

$5,109,854
3,398,090

748,061

$4,631,060  $3,856,915

«Cost of goods sold._.. 3,256,059 2,618,251

Selling, shipping, gen.
and admin. expenses

796,29
Prov. for doubtful accts. 6,298 675,513

Cr8,398 9,840

$587,100 - $553,310
82,548 61,691

$669,648  $615,002
2,401 :.51,009
438,515 -~ ‘321,552
7284 ' 5104

' $221,468  $237,247

* Operating profits.

506,
Other income ey

- $963,703 -
..... T 73,132

-~ 76,767
$1,040,470
4,215
712,917
15,392

$307,946

Total income $580,062
4,658
394,550
9,100
$171,754

Fed. taxes on inc. (net)
Pennsylvania income &
franchise tax 3

- Marketable - securities

' Faid-in surplus

. Government securities __

Consolidated Balance Sheet ° % A

; May 31,45 Nov. 30,44
$212,919 $462,407
1,069,330 966,338
395,465 388,239
555,226 518,607
28,191 217,485
198,947 170,363
341,490 351,846
22,500 25,250
19,705 21,264

Accounts- and notes receivable
Inventories .
Cash value -of life - insurance.

Total investments and other assets..
Net fixed assets_” ;

Net intangible assets

Frepaid insurance and expenses_._

(net) -

$2,843,772 $2,931,798

Liabilities—-

Notes payable on stock purchase

Accounts payable, trade

Accrued liabilities

Employees’ deposits for U. 8. War bonds an
stamps

Employees’ income fa; i

Deferred liability on patents pu
due - within one year)

Due to officer

Total other labilities

Capital stock -

$60,000
114,923
1,017,113

3,058
4,043

$127,935
933,337

2,859 -
7,863

5,500
18,593
14,250

110,000
60,000
1,651,460

5,508
14,712
251,500
73,333
60,000
1,239,590

Earned surplus

$2,843,772 $2,931,798 "

International Nickel Co. of Canada, Ltd. (& Subs.)—
Earnings—

Period End. June 30—
Operating profit
Other income

1945—3 Mos,—1944 1945—6 Mos.—1944
$13,184,403 $15,435,525 $30,051,907 $31,822,601
223,375 237,003 428,511 458,488
$13,407,778 $15,672,528 $30,480,418 $32,281,089
3,158,962 3,197,292 6,339,689 6,396,794
908,910 890,779 1,803,768 1,759,808
13,607 27,829 41,449 65,489
$9,326,299 $11,556,628 $22,295,512 $24,059,000
3,141.851 4,781,549
. 86,184,448 $6,775,079 $13,527,594 $13,686,390

83,959,562 81,859,044 82,931,158 81,262,473

Total income
Deprec,, amort. & depl.
Retirement system
Conting., insurance, etc. «

Profit before taxes_.
Prov. for taxes based on

income 8,767,918 10,372,610

Net profit
Earned surplus begin-
ning of period

$90,144,010 $88,634,123 $96,458,752 $94,948,865
483,475 483,475 966,950 966,950 ,
5,831,268 5,831,268 11,662,535 11,662,535

Total surplus
Preferred dividends ___
Common dividends __.

Earned surplus end of
$83,829,267 $82,319,380 $83,829,267 $82,319,380

..in con-
solidation in suspense 2,461,542 2,461,542
Earnings per com. share $0.47 $0.87

Consolidated Balance Sheef
June 30, '45 Dec. 31, '44
$ $

24,570,263
37,201,404
17,364,776
15,721,134
44,534,397
14,562,040

2,461,542 2,461,542
$0.39 $0.86

Assets—

24,657,671
28,958,180 .
17,331,592
18,762,507 .
43,151,780
15,526,074
600,528 .
20,000,000
1,300,000
254,245 181,415
128,893,309 133,770,166

TORAL =ooova cumpumus T mn amm s 303,336,035 304,239,913
Liabilities— i
Accounts payable and payrolls_
Preferred dividend payable.____
Taxes based on income.. .
Retirement system reserve
Contingent, insurance and other reserves.
7% cumulative preferred stock

Short-term securities

Accounts receivable, less reserves._

Inventories

Secur.. held against retirement system reserve
Miscellaneous securities at or below cost
Account - receivable, due 1945-50

Refundable portion of excess pref. taxes (ets.)
Charges to tuture operations__.___ . ____.____ -
Property account (net)

8,343,678
483,475
16,534,635
14,566,729
13,038,697
27,621,825
60,766,771

7,952,645

483,474
17,715,000
15,532,132
13,085,950
27,627,825
60,766,771
Capital' surplus 60,606,500 60,606,500,
Earned surplus 83,829,267 82,931,158
Exchange adjustments in consol. in suspense.. Dr2,461,542 Dr2,461,542
Surplus arising from transfer of nickel prop- i

erties in Finland

20,000,000 20,000,000
303,336,035 304,239,913

International Railway, Buffalo—Income Account—

Six Months Ended June 30— 1945 1944
Revenues $5,714,882 85,896,253
Expenses 4,305,582 4,048,061
Depreciation 503,360 514,636
Retirements . 196 1,100
Provis. for rail removal and paving costs ac- k
140,000 140,000

count future bu§ substitutions.
$1,192,456

$765,743
708,375 697,937

$57,368
26,974
185,602

Operating income beft}re taxes

$494,518
392,367
229,181

Net' operating income.
Total income deductions (net)_
Interest on honds

Deficit
—V. 161, p. 2220,

$127,029

$155,208

Towa Public Service Co.—Earnings—

12 Months Ended June 30—
Operating revenue =
Operation .
Maintenance -
Provision for depreciation
Amort. of utility plant acquisition adjustments
Taxes, other than Federal income.
Federal .income and excess profits taxes
Charge in lieu of additional Federal income tax
and excess profits tax =

1944
$6,350,387
2,749,918
320,777
708,710

574,363
674,712

47,068

$1,210,331  $1,274,839
42,934 40.780

$1,315,618
644,910

1945
$6,763,130
2,934,985
327,485
715,058
35,863
653,894
905,514

Net earnings from operations
Other income (net) o

$1,253,266
607,596

$645,669
334,903

$310,767
$0.75

Net earnings >

Total interest charges ;nd other deductions-:_

’ $670,708
334,903

$335,80%
$0.8%°

Net i
Dividends accrued on. preferred stocks

Balance :
Earnings per share on 412,000 common shares

. —V. 162, p. 248.

Interstate Power Co.—Files Plan of Recapitalization—

The company, a subsidiary of Ogden Corp., has filed with the SEC
a plan of reorganization to simplify its capital structure by converting
it into a structure-consisting only of debt and common stock. Equi-

- tabde -distribution’ of voting power is declared also to be a purpose of
1

the reorganization. . &

The reorganized company will have a capitalization of $19,000,000
“‘new first mortgage bonds and 3,000,000 shares of new common stock

ized for FRASER
p:/ffraser.stlouisfed.org/
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(par $3.50). ‘At the effective date of the plan, the excess of cost:to
Interstate of utility plant over the original cost will be written- off.

« The $19,000,000 of new bonds and a portion of the new common
stock will be sold at competitive bidding and. the proceeds used for

. the payment at the principal amount, without premium, of the $26,~
035,500 first mortgage 5% bonds outstanding, to reimburse the treasury
up to $1,500,000 for new construction; payment of the $7,500,000

. outstanding €% debentures except the $100 debenture held by Ogden, ¢

and .the payment of . the debt, as determined by the Commission,

owing the Ogden Corp. wll;h respect to the $2,475,000 demand nofe -

and $100 debenture held by i
v .The' entire balance of ‘the 3000 000 shares of new common stock

will be distributed to the holders of the preferred stock in accordance
held by .

with their rights as may be determined by the Commission.
. {_ The 175,000 shares .of outstanding common stock, all
©Ogden, wxll be surrendered for cancellation.

It is estimated dhat if market conditions do not change the new "

first. mortgage bonds ‘could be sold. with a. coupon rate of 3% %
a price of 102 50 as to net the company $19,380,000.—V. 160, p. 1'137

Kansas Oklahoma & Gulf Ry.—Earnings—-

July— 1945 1944 1943
. Gross from railway..._ $434,208 $305,991 $363,773 .
Net from railway.._._. 248,906 146,822 179,446
Net ry. oper. income.._ 103,233 62,150 85,415
From Jan. 1— i)
Gross from railway____ 2,731,561 2,384,053 2,286,016 1,622,472
© Net from railway... 1,472,436 1,277,175 1,106,326 824,100
. Net ry. oper. income.__ 638,985 551,587 487,413
—V. 162, p. 570, »

1942
$2173,091

Kelvinator of Canada, Ltd. ——To Vote on Sale of Con- °

trol of English Subsidiary—

| The stockholders will vote on Sept. 12 on approving the sale of the -

entire issued and outs tanding capital stock of Kelvinator, Ltd., of
England, and of all rights now held by the Canadian company wnh
respect to territories outside the Dominion of Canada, for $615,000 to
the Nash-Kelvinator Corp.—V. 161, p. 568.

Lane Bryant, Inc.—Preferred Stock Offered—

The company is offering 42,526 shares of 4% % cumulative preferied
stock, for subscription at $51 per share plus divs.,, to holders of
<ommon stock in ratio of one share of preferred stock for each

/ & shares of common stock held of record at 3 p. m., EWT, on Aug.
23, 1945. Such rights expire at 3 p. m. EWT,, on Sept. 5, 1945. °
12,312 shares of 4% % cumulative pxe.ened stock are heing offered

by the company to the holders of its 7% preferred stock in exchange

for such shares on the basis of fwo shnres of 4% 9% cumulative pre-
ferred stock for one share of 7% preferred stock, together with a
<ash adjustment representing the difference between the redemption
price, which includes an amount equal to accrued dividends to the
date of redemption, of the 7% preferred stock, and the initial offering
wrice, plus an amount equal to accrued dividends on the 4% % cumu-
Jative preferred stock. The exchange offer will be made to the holders
of 7% preferred stock of record at 3 p. m.,, EWT., on Aug. 23, 1945,
and will expire at 3 p. m., EWT., on Sept. 5, 1945,

The holders of 73,872 shares of common stock have waived their -

preemptive rights to subscribe to 4%% cumulative preferred stock
ng okrder to permit the offer of exchange to holders of 7% preferred
stock.
Shares not subscribed for or exchanged have been underwritten.,
The names of the underwriters and the percentage of the number

of shares of 4% % cumulative preferred stock which each has sevexally .

agreed 'to purchase are as follows:
Merrill Lynch, Pierce

Fenner & Beane.... 20.0493%
A. C. Allyn & Co., Inc.

Lehman Brothers..
Wertheim & Co..__
10.5817 % G. H. Walker & Co.._
Blyth & Co. Inc 10.5817% Stein Bros. & Boyce-_
Eastman, Dillon & Co.. 10.5817% Bioren & Co :
Kidder, Peabody & Co. 10.5817% Mackubin, Legg & Co.. 2.3515%

The net proceeds will be applied to the extent necessary to the
redemption of the 7% preferred stosk of the company.not exchanged
for 4% % cumulative preferred stock. The balance will, in the first
instance, - be added to the general working capital of, the company
to be aveilable for general corporate purposes.—V. 162, p. 879,

Lehigh Valley RR.—Earnings—

July— 1945 1544
Gross from railway.._. $6,508,850 $8,345,055
Net from railway._ 1,528,240 2,198,529
Net ry. oper. income___ 986,459 1,218,110

From Jan. 1—

Gross from. railway._.._
Net from railway._
Net ry. oper. income.__._
—V. 162, p. 571.

Link-Belt Co. (& Subs.)—Earnings—
(Excluding Link-Belt Ordnance Co.)

6 Months Ended June 30— 1945 1944
Net sales to customers, less discts. & allow...
©Other income, less sundry income deductions

$36,067,000 $37,478,706

- 10.581’7 %

1943 1942
$8,078,823  $7,195,578
2.813,544 2,917,264
1,230,014 1,449,522

48,446,402
10,238,557
2,910,571

58,706,646
17,030,800
6,371,419

52,047,430, 41,410,413
17,540,898 13,516,423
7,825,103 6,076,160

v

70,151 58,119

Total
Cost of sales, incl. selling & admin. expenses,
less discounts received e
Deprec. & amort. of property, plant & equip.
Appropriation to reserve for possible future in-
ventory price declines & other contingencies
#Provision for Federal and Dominion of Can-
ada income and excess profits taxes and con-
tract settl

433,518 405,251

5,205,000

. Earnings per common share, $1.40

147,973
67,143

367,253

* Railway' oper. revenues

$35,996,849 $37,420,587

28,993,954 28,993,675
200,000

6,432,520

Lion Oil Refining Co.- (& Subs.)—Earnings—

6 Months Ended June 30— 1945 1944
Net after taxes. 5 $609,660 $626,750
$1.44

1943
$6173,796

$1.55
—V. 162, p. 460.

Litchfield & Madison Ry.—Partial Redemption—

The. company has called for redemption on. Nov, 1, next, $17,000
of first mortgage 5% sinking fund bonds due Nov. 1, 1959, at 102 and
interest. = Payment will be made at  the. Central Hanover Bank &
Tn;stBCo..‘ corporate trustee, 70 Broadway, New York, N. Y.—V. 161,
p. 989, ; :

(P.) Lorillard Co.—Partial Redemption—
There }mve been called for redemption on Oct. 1, 1945, for account
of the sinking fund,$320,600 -of -20-year 3% --debentures due Oct.’1,
1963, at 101% and interest. . Payment will be made at the Guaranty
Trust Co., trustee, 140 Broadway, New.York, N. Y.—V. 162, p. 11,

Los Angeles Transit Lines—Earnings—

Period Ended June 30, 1945— X Month 6 Mos.
Operating - revenue $1,848,550 $10,966,688
Operating = expenses. 1,222,976 7,663,853
Depreciation 168,559 984,888

$457,015, $2,317,947
210,000 '884,000"
114,610
$132,405°  $746,611
6,891 15,326

- $139,296  $761,937
25,745

193,360
$113,550 . $568,577

Net operating revenue
Provision. for taxes on income__
Other taxes

Operating i
Non-operating income.

Gross income
Deductions

Net income.
—V. 162, p. 249.

Louisiana & Arkansas Ry. Co.—Earnings—

Period End. July 31—  1945—Month—1944  1945-—7 Mos.—1944

i $1,746,474 $1,744,548 $12,640,980 $11,708,767
Railway oper. expenses 892,297 1,005,981 6,886,156 6,999,842

Net revenue from rail-
way operations..__
Federal income taxes.
Other tax accruals....

$854,177
401,000
80,767

$372,410
68,507
14,257

$738,567
371,000
76,823 |

$5,754,824
2,986,600
564,729

$2,203,495 -
462,881
80,965

$4,708,925

Railway oper. income
Equipm’t rents (net dr.)
Joint fac. rents (net dr.)

$290,744 -
617,130
11,111

415,774

Net ry. oper income  $289,646 $1,258,231

—V. 162, p. 571

$212,503 $1,659,649

Louisville Gas & Electric Co. (Del.)—Earnings—

Period End. June 30— 1945—6 Mos.—1944 1945—12 Mos.—1944
Total revenues $664,996 $671,821 . $1,332,222 . $1,356,126
Gen. and admin. exps. 35,638 14,325 61,122,

Taxes (other than-inc.) 2,988 - 2,988 5,975
Federal income taxes.. 40,000 -37,500 74,500 .

$586,470
450,285
150,474

Net income.._
Class: A dividends.___..
Class B dividends......
—V. 161, p. 2558.

$617,008
450,285
150,474

$1,190,625
300,948

Louisville & Nashville RR—Earnings—

July— 1945 1944 1943 . 1942
Gross from railway_.__ $17,269,205 $17,832,583 $17 500,779 $14,943,628
Net from railway--.:.-. . 5,655,824 6,776,754 17,470,829 6,101,557
Net ry. oper. income... 2,351,936 2,006,955 2,232,300 1,678,706

From Jan. 1—

Gross from railway.._.
Net from railway._.
Net ry. oper, income___
—V. 162, p. 671,

. Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns.
Period End. June 30— 1945—€ Mos.—1944 1945—12 Mos,—1944
Operating revenues.... $10,640,580 $10,242,686 $20,520,617 $19,685,231
Operation _ 4,341,532 3,650,151 . 8,313,545
Maintenance 599,025 509,172 1,187,439
Depreciation 916,500 916,500 1,833,000

Amort. of limited-~ Lerm

investments 125 726 1,470
Taxes (other than inc.) 626,001 605,036 - 1,271,433
Federal income taxes.. 591,790 615,356 1,167,235
Fed.- exc. prof, tax.... 1,464,437 1,749,141 2,653,103
State income -taxes ... 58,780 62,672 117,969

90,223,627
34,813,977
11,704,390

124,182,214 124,429,941 120,586,516
45,111,733 48,149,467 53,854,888
15,050,203 14,454,905 15,410,730

998,293
1,835,000

1,492
1,193,237
1,197,192
2,939,983

Net oper. income__ - $2,041,790
Total other income.... - 149,395

$2,093,932 $3,975,423

192,154 402,700 361,366

$2,286,086
857,135

$4,378,123
1,696,324

Gross income......... $4,571,950

Total -inc. deductions. . .

$2,191,185
853,665

$2,929,146
1,076,012

$2,681,799
1,076,013
1,550,763

Net income.__________ $1,337,520
Preferted dividends._.. 538,007 538,006

$1,428,351

Net income
Dividends declared _ 995
No. of common: shares___ 806 930
Earnings per $1.78 $1.90

#After excess profits tax credits of $345,000 for the first six months
1945 and $405,000 for 1944,

Comparative Consolidated Balance Sheet, June 30

. (Excluding Link-Belt Ordnance Co.)
Assets— 1945
Cash : $7,819,025
Receivables i 7,345,378
JInventories 9,790,841 8,852,232
Securities owned at cost___ 5,100,584 4,169,746
Actcrued interest receivable on securities:__ 6,419 12,908
*Total property, plant and equipment (net) 9,089,210 = 9,126,293
©ther assets and deferred charges. 495,140

810,196

1944

_Total $39,646,595 $40,359,999
Liabilities—
Accounts. payable __: $4,135,252

Preferred stock dividends payable__'
«Common stock dividend payable —— 403,465
Prov. for taxes other than Fed. taxes on income 814,604
Prov. for Fed. and Canadian income and excess
profits taxes and contract settlements ¢net) 4,367,881 7,915,048
Reserve for possible - mventory price declines
and. other contin 1,386,586 1,248,935
Reserve for fluctuation in Canadian exchange . 149,188 137,
6% % preferred stock 3,112,800
Common stock 10,690,745
‘Earned surplus 12,264,541
Stock reacquired and held as treasury stock—
Preferred stock ' (Dr) 63,600
.Common stock (Dr) 112,928

*Total

*After  deducting depreciation and amortization of $11,558,490 in
1945 and $10,949,229 in 1944.—V. 161, p. 2448,

99,444
937,500

15,399,544
13,101,439

111,363

1

. 81, 434 528  $1,447,260 ‘
710,852 ,

$7,677,210 -
7,839,410 .

2,782,199

$3,774,660
355,426

$39,646,595 $40,359,999 -

dividends 715,381 775,381

Weekly Output— d
Electric output of this company for the week ended Aug. 25, 1945,

totaled 26,066,000 kwh, as compared with 34,034,000 kwh. for the

correspondmg weck last year, a decrease of 23.4% .—V. 162, p: 879

McGraw-Hill Publishing Co., In¢. (& Subs.)——Earns.— N

1944

6 Mos. Ended June 30— 1945
$662,342

*Net: income: - $668,056
Earnings per share_. ... $1.16 '«

#After all charges, including provision for Federal income and excess
profits taxes, and after a reserve for post-war. contingencies of $175,000
in 1945V, 161, p. 2112,

MeQuay-Norris Mfg. Co. (& Subs.)—Earnings—
.6 Mos, End, June 30— 1945 . 1944. 1943
*Net profit $706,221  $271,496  $317,516

Earnings per share on
common stock 1$2.01 1$0.79 182,78
iation, bsol

After d
tOn 343, 047 shares, 1On 114,349 shares.

For the second quarter of 1945 earnings were $320,766 before
provision for the dividend on the preferred stock which amounted to
$15,874,  Earnings available for the ecommon stock were $304,892,

1942

equ.ivnlent to $0.89 per share on the 343,047 shares of common stock

outstanding.
Arthur G. Drefs, President, on Aug. 11 stated:

The announcement by President Truman of the atomic bomb neces-

sarily focuses attention on the quick ending of the war.

y has conti

of civilian replacement parts business required for the maintenance

of passenger - cars, - trucks, - tractors and industrial engines.. Right
now, this business is at record volume,

As of Aug. 11, company's two principal war contracts have not been

Fortunately,

" cancelled. The one with the Navy continues at maximum reguirements.

The one with ‘Army Ordnance has been substantially- curtailed, but

company is now the only remaining 'producer of steel cores for

small arms ammunition.—V. 161, p. 2449,

Dividends paid -._

687.336

'—V. 161, p.- 2111,
2,420,400
539,708 .
$1,748,617
74,812

$1,242,251
900,570 900,570 °
300,948 .

,184,844

124,606

$4,210,584 °
1,642,804

1,550,762

. Additional provisions for pensions_.
$1.14

$303,738

1$2.65 -
Federal taxes and State taxes.

ly throughout the war enjoyed a high volume .

Mapes Consolidated Mfg. Co. (& Subs.)—Earnings—

6 Mos. End. June 30— 1945 1944 1943 1942
Gross profit on sales.. $756,675 $700,680  $760,482 $596,687
Other income (netj._. 38,802 - 3,273 2,072 3,004

$1795,478
Sell. and gen. expenses. . 75,166
Prov. for Fed. and State

$703,953 ' $762,5556 ©  $599,6901
71,632 71,120 65,341

352,608 - 390,482
4,197 6,260

income taxes _ kst
Minority interest net
profit of subsid: aries-

424,208 292,261

4,795 3,162

$238,926
126,500
$1.89

Consol. net profit__. $291,311, ~ $275,516 = $294,693
126,500 126,500 126,500

Earnings 'per share. - - $2.30 $2.18 $2.33
Condensed Consolidated Balance Sheet, June 30, 1945 g
Assets—Cash on hand and on deposit, $918,190; accounts receivable,
trade, less reserves, $200,119; inventories, '$114,951; miscellaneous
nssets $241,318; deferred. charges, $7,498; mvestments, $10,126; tixed
assets at cost (after reserve for depreciatlon of $447, 053), $438,282;
patents, at cost, less amortization, $1,863; total, $1,932,347.
Liabilities—Accounts payable, trade, $21,754; accrued taxes (after
deducting U. S. Treasury tax notes of $692,000), $96,585; other accrued
expenses, $20,504; reserve for repairs and maintenance, $7,507, minor-
ity interest in subsidiary, $57,815; capital stock (126,500 shares, ne
par), $862,500; earned surplus, $865,681; total, $1,932,347.—V. 160,
p. 1187 A

Maracaibo Oil Exploration Corp.—Earnings—

6 Months Ended June 30— 1945
Operating income - $117,614
Operating expenses and genreral taxes 217,154

1944
879,556
21,511

$58,046
2,834

$60,879

24,930
11,000
524,949
$0.07

‘Profit from- operations :590 460
Other income 6,263

$96,723

37,695
22,500

$36,528.
$0.11

Total income
Depreciation, depletion, dry holes, leases for-
feited, etc.
Provision for' Federal taxes

Net income for period
Earnings per tapital share.

(W. L.) Ma‘(son Corp.——Earnmgs— ;

24 Wks. End. ~—29 Weeks Ended—
June 17, *45 July 16, '44 July 18, '43
36,976»,478 $7,664,000 $6.099,920

935,040 658,000
685,000 480,000

$250,040 - $178,000
+ 8100 - $0.74

Period—
Net sales
Profit after all charg
taxes
Fed. inc, & exc. profits taxes (est.)

918,000
670,000

$248,000
$1.03

Net profit
Earnings ‘per common share

The statement of income for the 24 weeks ended June 17, 1945,
follows: ...

Net sales, $6,976, 478 royalties and consulting fees earned, $1,351;
total, $6,977,829; cost of sales (incl. applicable géneral and ‘adminis-
trative expenses), $5,871,160; provision for contribution under em-
ployee profit sharing- phm) $153,000; interest paid, $18,629; normal
income tax and surtax, $21,000; excess profits tax (less debt retire-
ment credit of $74, 000#. $664,000; net income, - $250,040; balance
earned surplus at Dec, 31, 1944, $930,907; total, sl 180,947; dividends
paid (20 cents per share in cash), $49,000; transfer to capital stock
account to reflect increase in par value ot outstanding stock, $550,628;
balance of earned surplus at June 17, 1945, $581,319.

W. L, Maxson, President, states in part

Renegotiation proceedings for the year 1944 have not been con-
cluded, and. earnings’ prevxouslg reported for that year, as well as for
the 24 weeks endéd” June 17, 1945, are subject to possible adjustment
as a yresult of such ‘prpceedings. *

During this period of the current year the cumpany‘ has 'had con-
tracts terminated in the -whole or in part, for the convenience of the
Government or-customers, having an aggregate sales value of approxi-
mately 87,960,000 for which termination eclaims of . approximately
$350,000 have been filed with additional termination claims of an
estimated $450,000 remaining to be filed.

Notwithstanding these terminations, unfilled orders on hand at
June 17, 1945 represented by war productlon contracts and sub-con-
tracts, amounted to more than $20,000,000. This is -the largest back-
log to be reported in the history of the company.

The company continues ‘to have available for financing its war
production contracts the Regulation V-Loan concluded in 'January
1945. which, in effect, provides. a line:of credit for such purposes
of up to $4,000,000 agamst which the borrowings as of June 17, 1945
amounted to $600,000. :

Balance Sheet, June 17, 1945

Assets—Cash in banks and on hand, $433,994; cash held by banks
as collateral to Regulation V" Loan notes payable, $126,586; accounts
receivable, trade, $1,395,243; inventories, $2,567,553; advance pay-
ments on inventory purchase commitments, $49, 430 cash surrender
value- of insurance policies on life of officer, $11,429; fixed assets,
at cost (after reserves for depreciation of $337,936), $169,439; prepaid
expenses and deferred charges, $135,188; patents and patent, applica-

-tions,- $1; total, $4,888,863.

Liabilities—Notes payable to banks, regulatlon “V" loan, $600, 000,‘
accounts payable, trade, $378,922; accrued liuhilities, $2,050,622; provi-(
sion for contribution under empolyee profit sharing plan, 5153 000 Cus-
tomer’s deposit, $25,000; ~deferred -royalties, $350,000; capital stock
(par 33), $750,000; earned sutplus, $581 319; total, $4,888,863 —-V 161,
p. 2111,

Melvnlle Shoe Corp. (& Su_bs.)—_-Earnmgs—-

6 Months Ended June 30— 1945 1944 1943
Net sales $28,196,085 $25,597,569 $27,435,727
Cost of sales 21,238,316 18,710,788 19,413,517
Oper,, sell,, gen. and admln exps, .. 4,850,087 . 4,674,739 4,903,219
Deprecmtlon 5 156,464 207,082 234,719
Interest paid on store managers’ de- 3

2,443 2,673

posits, ete.
Prov, for distrib, to employees (pen- .

sion-plan) 100,000 .- 100,000

5,125,.;,; 5,505

48,710 32,632

$1,848,682 $2,743,402

62,559 . 22,288

26,875 - 23,699

$1,938,116-- $2,789,389

737,021, . 692,236
34,011 866,889

2,415

140,005
4,750
40,761

$1,763,287
44,606
29,517

Miscellaneous charges

- Gross profit
Net profit on real estate operations
Miscellaneous 1ncome

Net income $1,887,410
Normal income tax i 662,778
*Excess profits tax._ 83,658
tEstimated refunds - 99,447

‘Net {ncome
Earned on common share-,-
#After deducting $3,780 post-war ‘refund in 1944 and $96,321- i:
1943. tResulting from excess cost of repla'-ing 1nventories mainiaine l

$1,167,084 51,230,264
$1.01 $1.0

$1,190,421
$1.02

- on “Last in, first out” basis.

Consolidated Balance Sheet. June 30

1945 1944
$6,424,179  $6,196,009°
2,390,836 1,698,244
1,100,000 * 2,020,000
1,692,973  1,303,274:
6,835,252  6,273,35

Assets— 5
Cash in banks and on hand s
U. S. Government securities, at cost
U. 8. Treasury tax notes..

Accounts 'receivable  (net)-

Inventories
*Refunds of Federal taxes..
Investments -.-
Fixed assets (net)
Prepaid expenses and deferred charges
Cash in preferred stock retirement. fund

‘'Total

fgitized for FRASER: ;
kp://fraser.stlouisfed.org/
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. Accrued taxes, rents, royalties and sundry exps.

‘ Prov. for Fed. income and excess profits taxes

. Gross from railway....
- -Net from ‘railway-
. Net ry: oper. income...

. ... FromJan. 1~

Provision for depreciation__.
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- Liabilities— ..

Accounts payable, trade $2,141,646

1,126,418

59,106
" 139,937
1,842,872

118,316
498,370 562,950
9,216,100
6,509,900 -
.3,861,096 1,155,496
5,455,151 5,598,548

Total $21,752,812 $22,002,659
*Resulting from replacement under Section 22(d) (6) of the in-

ternal revenue code, of inventories maintained on “last-in first-out”
basis.—V. 162, p. 783,

$2,020,310

70,832

100,000
2,098,491

Employees’ war bond deductions
Frov. for distribution to employees:and/or pay-
- ments- into pension plan.

Store managers’ security deposits, and deposits
.on leases

Reserves

5¢% .cumulative convertible preferred stock....

4%. cumulative convertible preferred stock._.

Common stock- (par $1)

Earned. surplus

Memphis Street Railway-—Hearing on Bond Issue—

The SEC will hold a hearing Sept. 7 on company's application . to
issue and sell at public sale pursuant, to the competitive bidding provi-
sions of Rule U-50, $3,500,000 first mortgage serial bonds to mature
annually at. the rate of $175,000 on Oct. 1.-in each year from 1946
to 1965 inclusive. The proceeds of the sale of such bonds are to be

. applied together with treasury cash to redeem all of Memphis' out-

standing funded debt .aggregating $3,685,400 of bonds consisting of
$2,902,500 first mortgage series A 5% bonds due Oct. 1, 1945, and
$782,900 first-morigage series B 5% income bonds due Oct. 1, 1945

The company filed Aug. 29 with the SEC a registration statement
covering $3,500,000 of first mortgage serial bonds dated Oct. 1, 1945,
and maturing on-Oct. 1, 1946 to 1965.—V. 162, p. 879. -

Mexican Utilities Co.—Calls 7% Bonds—

All of the outstanding seven-year 7% collateral trust bonds have
been called for redemption on Oct. 1, next, at 87%% of the principal
amcunt (12%% of such principal amount haying heretofore been
paid), together with interest accrued thereon. Payment will be made
at the Irving Trust Co., trustee, 1 Wall-8t., New York, N, Y.—V. 150,
p. 1605.

Michigan Gas & Electric Co.—Earnings—

Period End, June 30— 1945—3 Mos,—1944  1945—12 Mos.—1944
Operating revenues ...  $463,076  $443,382 $1,866,398 $1,769,480
Operating expenses...... 286,912 279,562 1,207,850 . 1,131,902
General taxes o 28,731 28,260 117,649 114,872
Federal income taxes.. - 50,200 33,709 156,914 143,241

Net operating income

$101,852  $383,983  $379,465
Other income (net)._-- i

$97,233
140 800 4,665 3,083

$102,651
47,690

$388,649
169,085

$382,548
185,866

' Gross income
Interest & other deduct.

$97,374
38,499

Net income $54,963 - $219,564  $196,682

—V. 161, p. 2788,

“7‘Middle West Corp.—Hearings Set— ;

~The SEC has set Oct, 9 for a hearing on whether the corporation
may. retain its interest in seven subsidiaries. The Commission said
particular interest' would be given to steps necessary to confine Middle
West,.and Kentucky Utilities Co., a subsidiary, to “single integrated
systems.” :

..The subsidiary companies involved are: Central Illinois Public
Bervice Co., Public Bervice Co. of Indiana, Inc., South Fulton Light &
Power . Co., /Old Dominion Power Co. and. its subsidiaries, Old Do-
minion Ice Corp., Dixie Power & Light Co, and Virginia & Kentucky

$58,675

Utilities.—V.. 162, p. 879.

4Midlzn’d‘ Valley RR.—Earnings—

¢ July—" - 1945 1944

$181,546° - $144,130
76,700 41,883
41,463 22,310

1943
$167,392

75,305

43,785

1942

$121,786
42,962
20,903

Gross from railway.___
Net'.from railway. .
MNet. ry..oper. income.. .
—V, 162, p. 571,

1,030,279
358,414
174,628 -

983,936 .
319;138
137,296

1,068,759
471,773
247,106

828,466
319,237

Milwaukee Electric Ry. & Transport Co. (&

Earnings—

12 Months Ended June 30—
Operating revenues
Operating * expenses...
General taxes...

Federal normal

Su'bs.)'-—

© 1945 1944 1943
$17,571,264 $16,946,307 $14,861,799
10,940,542 ' 10,414,069
982,502 91,153
478,000 539,000
1,489,500 689,400
174,000 127,000
819,600 1,253,389
1,014,555 - 1,750,810

894,876
604,000
1,115,800
183,000

1,823,871

Btate taxes
Loss -on sale of properties_.

Net operating revenues

$862,564
Non-operating revenues..._..

$1,181,486 $1,067,815
46,913

26,325 Dr6,097

Gross i $909,477

$1,207,811  §1,061,718

Deductions from gross income__.. 320,630 340,426 363,227

» Net.d $588,846 = $867,385  $69¢,490

?A!}t’er deducting debt retirement and post-war credits of $165,500
n 1945, $76,600 for 1944 and $127,200 for 1943.—V. 162, p, 137. .

% lvﬁnneapolis-HMeywell Regulator Co.—Earnings—
] ‘ (Including Domestic and Canadian Subsidiaries)
Period End. June 30— 1945—3 Mos.,—1944 1945—6 Mos.—1944
Protit.from. operations. , $3,706,322. $3,600,763 $7,323,855 $6,620,233
: 8

Interést: earned 4,434 2,960
Miscelfaneous . income. 4,828 12,416 20939 30560

83,715,585 $3,616,140  $7,362,207

34,566
$6,658,078

..Gross income ______
Fed. Income & ca 1
stock, -Canadian  (in~
.cluding excess protits
tax),'& State taxes._
Fed. excess profits taxes
Mircellaneous charges.
Post-war refund of Fed.
excess ptpﬁts taxes..

943,200
4,296,000
218,974

Cr429,600

469,600
2,388,000
89,091

Cr238,800

474,200
2,384,780
113,363

Cr238,478

973,000 -
4,797,600
171,516

Cra19,700

Net income
Earns. per com. share_
—V. 162, p. 676.

$1,007,694
0.

$882,275 - $1,894,390  $1,629,504
$0.74 $0.64  $138 $1.20

Mississippi Power Co.—Earnings—
Period End. June 30— 1945—~Month—1944
Gross revenue $483,477
Operating ' expenses ... - 201,486
Depreciation 37,750
Prov. for taxes. 161,491

$82,750
/24,514

1945—12 Mos.—1944
$6,034,575  $5,700,602
~3,089,842 - 3,172,978

660,652 451,500
.1,383,232 1,187,038

$900,849
221,178

Gross income ..._ :
Interest & deductio

"3

$71,435
- 23,033

$54,402
10,050

$44,353

$889,086

Net-income

- $58,236 -
Divd. on pfd.- stock.__ .

20,693
$37,543

-$679,671
184,455

$495,216 |

 $608,5¢2

~V,. 162, p. 12,.

Chen £ : ¥
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1,066,189 -

114,743 -

154,286 .

9,172,438 -

280,494 *

248,316
$360,2176 -

. Missouri-Kansas-Texas RR.—Earnings— -
July— 1945 1944 1943
Gross: from raflway.._. $7,582,494 $7,521,199 £6,676,362
Net irom railway...... -2,329,513 . .2,586,050 2,007,056
Net ry. oper. income.... 511,548 423,156 791,717

From Jan. 1—
Gross from railway..--
Net from railway...... 17,442,352
Net ry. oper, income._.. . 4,263,743

Interest Authorized—

The directors have authorized the payment on Oct. 1, 1945, of two
instalments of interest on the adjustinent mortgage series A. 5% bonds
of 1967, The coupons to be paid are Nos, 29 and 30, dated April 1,
1937, and Oct, ‘1, 1937, respectively. . A -similar payment. was made
on the bonds on April 1, 1945. Accumulated adjustment bond interest
to June, 30, 1345, was $6,109,905.—V. 162, p. 571.

1942
$4,952,099
1,423,734
769,829

28,335,801
8,206,837
4,338,457

47,421,562
14,959,311
4,096,960

52,781,322 43,408,323
11,393,726

4,123,063

Missouri Pacific RR.—Interest Controversy—

Notice of appeal by .Andrew W. Comstock, representing minority
bondholders' group has been filed in Federal Court at St, Louis.from
two of six orders entered by U, 8. District Judge Moore July 26, last,
authorizing the trustee to pay out certain principal and interest on
the road’s bonds. ) !

Appeals have been taken against payment of $24,183,000 principal
amount of St. Louis, Iron Mountain River and Gulf Division bonds
and against payment of two six months’ interest installments on New
Orleans, ,Texas & Mexico bonds. The other four orders calling for
payment of interest on Missouri Pacific first- and refunding, Interna-
tional Great Northern first mortgage, Cairo & Thebes first mortgage
and Central Branch Union Pacitic first mortgage were not opposed
and will be paid.

There is a possibility that interest on the New Orleans, Texas &
Mexico bonds held ‘by the public may soon be distributed, however,
according to Russel - L. Dearmont, counsel for trustee of Missouri
Pacific, who stated that conferences are now being held with minority
bondholders’ groups which may result in release of the funds author-
ized to pay interest on the New Orleans, Texas & Mexico Londs held
by the public, as the appeal primarily objects to payments. of interest
of $1,900,000 of these bonds held by RFC. .

Earnings for July and Year to Date
July— 1945 1944 1943 1942
Gross from railway__._ $20,269,833 $20,691,110 $20,089,557 $16,734,494
Net from raflway____.. 8,246,094 9,199,851 9,147,661 8,055,158
Net ry. oper. income.__ 2,658,260 2,954,009 3,462,696 5,956,858

From Jan. 1-—
Gross from raflway. ..
Net from railway. ... .
Net ry. oper. income. ...
—V. 182, p. 571

133,940,626 134,702,695
54,998,37C 56,899,104
19,057,467 18,936,559

127,192,354 90,087,832
58,412,913 35,912,090
24,976,270 26,078,674

"Mohawk Carpet Mills, Inc.—Earnings—

6 Mos.-Ended— June 30,745 July. 1;'44 July 3, '43 June 27, '42
Net sales $17,890,322 $16,492,242 $18,461,018 $16,908,162
Cost of sales, 6xps., etc. 16,288,027 14,332,710 16,287,187 13,310,876

$1,602,295 $2,159,532 $2,173,831 $3,597,286
65,648 99,496 68,829

$2,273,327 $3,666,114
1,487,500 2,800,000

$785,827
531,000

Profit on operations.
Other income (net).._. 35,410

$1,637,705 $2,225,180
1,000,600 1,558,375

$637,705  $666,805
531,000 531,000

$106,705  $135,805

531,000 531,000
$1.20 $1.25

Total income
“Fed. income tax (est.)-

$866,114
536,450

$329,664

531,000
$1.63

Net profit
Dividends

$254,827

531,000
$1.48

Surplus
Shares cap. stock out-
standing ($25 par)...
Earnings per share._..

“Including excess profits- tax of $675,000 (net post-war refund of ,'

$75,000) in: 1945, $1,218,375 (net post-war refund of $135,375) in
1944, $1,265,000 (net post-war refund of $126,500) in -1Y43 and
$2,400,000 in 1942:/

Condensed Balance Sheet as at June 30, 1945

Assets—Cash in banks and on hand, $1,271,221; marketable securities
—United States Treasury. Notes—at. current redemption value, $1,767,-
5%3: accounts receivable (less reserves), $1,595,037; inventories, $15,-
156,054; notes receivable—non-recurrent, less reserve, $181,902; invest-
merty, $9Z,238; prepaid expenses ‘(inciuding inventory of repair parts,
etc., $180,853), $428,376; postwar refund of excess profits tax, $664,972;
property, plant and equipment (after reserve for depreciation of $10,-
236,334), $4,029,868; 'tctal, $25,187,346.

Liabilities—Notes payable—bank, $1,000,060; accounts payable—trade,
$1;313,591; accounts payable—other, $117,553; fedeéral taxes on income
(including excess profits tax, $750,000), $2,057,991; other accrued taxes,
$£375,951; other’ accruals, $262,818; reserves -against future decline in
inventory prices, $1,520,000;  other reserves, $700,000; capital stock (par
$20), $11,000,000; capital surpius, $424,1i3; earned surplus, $6,661,859;
stock in treasury—at cost (19,000 shares), $236,531; total, $25,187,346.
—V. 161, p. 1884.

Monongahela West Penn Public Service Co.—Redemp-
tions— :
See Monongahela Power Co. above.—V. 161, P 2558,

Monongahela Power Co.—Securities Offered—A bank-

ing group headed by W. C. Langley & Co. and.the First
Boston Corp. on Aug. 24 offered $22,000,000 first mort-

gage bonds, 3% series due 1975, and 90,000 shares of °

4.40% cumulative preferred stock (par $100) of the com-
pany. The bonds were priced at 1021% % and accrued
interest and the stock was priced at $103.50 a share and
accrued dividend. .

The bonds-are dated Aug. 1, 1945; due Aug. 1, 1975. Trustee: City
Bank Farmers Trust Co., New York. Redeemable at any time prior
to maturity, at election of company (other than for the improvement
and sinking fund or the maintenance fund or upon application of
moneys included in the trust estate), at prices ranging froem 106%
in 1946 to 100%  in 1975. Also redeemable for the improvement and
sinking fund or the maintenance fund or upon application of moneys
included in the trust estate, at prices starting with-103% in 1946
and yeduced thereafter to 100% in 1975.

The new preferred stock is to be entitled to dividends at the rate
of 4.40% per annum and is to be redeemable at any time, at the
election of the company, at following redemption prices: at 108% to
and including Aug. 1, 1950, and thereafter at 106%, together in each
case with an amount equal to accrued dividends thereon to the re-
demption date. Manufacturers Trust Co., transfer agent. New York
- Trust Co., registrar. : )

The Manufacturers Trust Co. has been oppointed transfer agent for
the 4.40% cumulative preferred stock, $100 par value—V. 162, p. 880.

Purpose—Simultaneously with the issuance of the new bonds and
the new preferred stock,- company proposes to borrow $4,000,000. from
three banks to be evidenced by .its 2% 10-year serial notes and to
issue and sell to West Penn Electric Co., a parent company, 82,500
additional shares of common stock (par $6.50), the consideration for
such additional common stock being $676,476 in cash and 23,376
shares of the presently outstanding 7% cumulative preferred stock,

which is to -be cancelled upon: surrendetf.’ Concurrently, American

‘Water Works & Electric Co., Inec., which is also a -parent of -the
company, proposes fo surrender to the company for cancellation the
5’74_ shares of the company’s 7% cumulative ,preferred stock owned
by it. The general cash funds of the company ‘will be increased prior
to the issuance of the securities through the sale of U. 8. Government
securities. 5 -

The net. proceeds from the sale of the new bonds are estimated at
$22,200,070, ,and the net proceeds from the sale of the new preferred
stock are estimated' at '$9,047,755, -or a total of - $31,247,525, " after
deducting estimated . expenses and excluding . accrued interest. and
dividends. - Such-net' proceeds, together with-$4,000,000- to ‘be- received

-from -the -issue- of the serial notes, the -cash proceeds of $676,476 - -

{from the
IR (B OF 6 g S Q. 1 2T
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sale of additional common -stock, and  approximately

L DR SRR P O

$3,-

'

-

- Fed. taxes on income..

965,848 from  the general funds of the company  will be applied: to
the following purposes: . b
The deposit with Chase  National Bank, New. York, as
trustee, for redemption.on Oct, 2, of $22,000,000. first
mtge. bonds, 4% % - series  due 1960, ‘at 105 plus int
The deposit with Chemical Bank & .Trust Co.; as trustee,
for redemption on or about Sept. .28, of $7,500,000 6%
debentures, due 1965, at' 110 plus int
The deposit  with' Mercantile Trust Co. of : Baltimore, us
transfer.agent and redemption. agent, for redemption.on '
Oct. 1, 1945, of 267,952 shares of 7% cumulative pre- . ¢
ferred stock (par $25), at $28.75 per share plus divs.-.. . 7,820,849
History and Business—Company was incorporated in West Virginia
May 17, 1912, as. Monongahela Valley Traction Co. and resulted from
the consolidation of Fairmont & Clarksburg Tractionn Co., Fairmont
& Northern Traction  Co., and Clarksburg & Weston ' Electric Ry.
The name: of the company was changed: to. Monegahela .Power & Ry.
Co. on May 11, 1921, and to Monogahela West Penn- Public. Service
Co. on Feb. .28, 1923, By an agreement .of merger, dated Sept. 10,
1935, which became effective Oct. 23, 1935, Kanawha Traction &
Electric Co., Spencer Water & Ice Co., and. Monongahela Water &
Electric Co., subsidiaries, were merged with and into the company.
The. name of the company was changed to its present corporate title
on June 28, 1945. Tts charter provides that- the term of existerice

$23,597,750

8,471,250

. of the company shall be perpetual. K

The principal business of the company and its subsidiaries is that
of the production, distribution and sale of electric energy in substan-
tially all ‘of the northern half of West Virginia (with the exception
of Ohio County, and the major portions of Marshall County and the
Eastern Panhandle), and in small parts of adjoining territory .in
eastern Ohio, western Maryland, and western Virginia. s a

The company has five active subsidiaries, all of the outstanding
securities of which are owned by the company, except $16,000 of
funded debt of one subsidiary, and one inactive subsidiary.

Three of such subsidiaries engage. in the sale of electric energy in
certain- localities in their respective States of incorporation adjoining
West Virginia as follows: The Marietta Electric Co. in substantially all
of Washington County and in minor parts of Meigs, Monroe, Morgan,
and Noble Counties, Ohio; The West Maryland- Power Co. in the
southern part of Garrett County, Md.; and Monterey Utilities Corp.
in the major part of Highland County, Va. Electric energy distributed
by these subsidiaries is purchased from the company.

Another subsidiary, State Line Gas Co. (Pa.) is engaged in the
production, purchase, distribution, and sale of natural gas in certain
localities in Fayette and Greene Counties, Pa. This. subsidiary also
supplies gas to the company at wholesale.

The remaining active subsidiary, Monongahela Securities Co. (W. Va.)
owns miscellaneous real estate and the outstanding securities .of
Monongahela Transport Co., a West Virginia corporation, which is
inactive.

Company and a subsidiary sold in Dec., 1944, all of their electric
railwvay and bus transportation properties. After adjusting the rev-
enues to reflect such sale and the recent acguisition of certain minor
electric properties, the consolidated operating revenues of the com-
pany and its subsidiaries for the twelve months period ended April
30, 1945, were derived approximately as follows: electric—92.6% ;
gas—17.0%; snd miscellaneous—0.4% .

Electric Business—The territory in which the company and its
subsidiaries furnish electric service has an area of ‘approx.” 12,840
square miles-and a population of approx. 749,300.  The general char-
acter of the territory is industrial because of substantial deposits
of bituminous coal, glass sand, natural gas, and other natural Tre-
sources. All principal communities in the territory receive eleciric
service from the company or its subsidiaries,

Capitalization After Proposed Financing
Authorized OQutstanding
= $22,000,000

4,900,000

1st mtge. bonds, 3% series due 1975..
2% 10-year .serial notes ($200,000 due
semi-annually to Aug. 28, 1955)____
Cumulative preferred stock (par $100)
4.40% cumul. pfd. stock (par $100) 9,000,000 9,000,000
Common stock (par $6.50) 1,000,000 shs. 1,000,000 shs.
*The bonds are to be issuable in series. The amount of bonds to-be
authorized 'is to be limited by the restrictions of an indenture and a
supplemental indenture, both.to be dated as of Aug. 1, 1945. .
' Comparative Income Statement
4 Mos. End. —————Years Ended Dec. 31
Apr. 30, ’45 1944 1943 1942
$5,365,753 $16,641,112 $15,920,003 $14,222,751
.2,314,012- "7,055,178 - 6,767.208 = 6,020,452
. 287,895 1,170,735 ° 1,129,513 887,864
419,000 1,313,240 1,325,000 * 1,202,666

1,503,000
*1,662,700
$2,946,049

714,214

$4,000,000
15,000,000

Operating revenues __.
Operating expenses __.
Maint. & repairs......
Deprec. and deplet....
Taxes, other than Fed.

income 464,000
675,300

1,520,000 1,495,000
© 711,000 1,939,300

$4,870,959. '$3,263,982
11,302 11,080

$4,882,261 $3,275,062 . $2,960,263
2,902,962 1,605,479 1,600,039

Net income $665,871 $1,979,299 ' $1,669,583 $1,360,22%

Underwriters—The names’ of the several underwriters of the new
bonds and of the new preferred stock, and the principal amount and
number of shares underwritten by each, are as foilows: -

Bonds No. of Shs.
$1,128,000

1,128,000

985,000

220,000

385,000

110,000
110,000
1,128,000
110,000
110,000
220,000
110,000
110,000
275,000
110,000
110,000

$1,205,546
11,151

$1,216,697
550,826

Operating income
Non-oper. income.

Gross' income
Total income deducts.-

W. C. Langley & Co
The First Boston Corp
A. C. Allyn & Co., Inc
Ames, Emerich & Co.,
Baker, Watts & Co
Ballou, Adams & Co., Inc.._
The: Bankers Bond Co., Inc
Bioren & Co. .
Blyth & Co., Inc B e
Boenning & Co..-
Boettcher & Co
Bosworth, Chanute, Lough
Frank B. Cahn & Co

Chace, Whiteside & Co.,-In
E. W. Clark & Co.

Courts & Co

Curtiss, House & Co,

R. 8. Dickson & Co., Inc
Drexel & Co.
The First Cleveland Corp...
Glore, Forgan & Co
Goldman, Sachs & Co.
Harriman Ripley & Co., Inc
Hawley, Shepard & Co
Hornblower & Weeks

W. E. Hutton & Co

W. L. Lyons & Co
Mackubin, Legg & Co
Merrill Lynch, Pierce, Fenner & Beans..
Metropolitan St. Louis Co

F.. 8. ley &, Co,

‘Maynard -H. Murch Co

E. M. Newton & Co

Perrin, West'& Winslow, Inc

‘Reinholdt & Gardner. :

Salomon Bros. & Hutzler—_

Starkweather & - Co
Stone & Webster and Blodget,
Union Securities Corp
H. C.. Wainwright & Co
G. H. Walker & Co
Webster & Gibson
Weeden & Co., Inc.
Westheimer &' Co...- =
Whiting,” Weeks & Stubbs, Inc.._.
The -Wisconsin. Co.
Dean Witter, & Co
Harold E. Wood- & Co
Wurts, Dulles & Ceo
20 GERTY: TR 22 0 - L
L PR - L RS- Siiv

110,000
220,000

110,000
110,000 - -
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Calls Old Securities—

All of the following outstanding securities of the Monongahela West
Penn Public Service .Co. (now Monongahela ‘Power Co.) have been
called for redemption:

(1) As of Oct. 1, 1945, the 7% cumulative preferred stock at $28.75
per share, plus accrued dividends, at the Mercantile Trust Co. of
Baltimore, Baltimore, Calvert and Redwood Sts., Baltimore; Md.;

(20 As of O-t. 2, 1945, the first mortgage 4% % bonds due 1960,
at 105 and interest. at the Chase National Bank of the City of New
York, trustee, 11 Broad St, New York, N. Y.; and :

(3) As of Sept. 28, 1945, the 6% debentures due 1965 at 110 and in-
t],{erelit ;t ;he Chemical Bank & Trust Co., trustee, 165 Broadway, New

ork, N. Y.

Immediate payment of the full redemp:iion prices, plus interest to re-
demption date in the case of the bonds and debentures, and plus all
accrued and unpaid dividends to redemption date in the case of the
preferred stock may be-obtained at the various banks.—V, 162, p. 880.

Monsanto Chemical Co.—American Cos. Earnings—

Net sales of the American companies of Monsanto for the six
months period ended June 30, 1945, amounted to $51,360,896, an in-
crease of approximately 23% over the corresponding period of 1944,
Edgar M. Queeny, Chairman of the Board of Directors, reported to
stockholders in his quarterly report.

Net income for the first six months of 1945 was $3,051,894, which
is equivalent to $2.05 a common share.
period last year were $1.55 a common share.

“Nolo Contendere Plea to Anti-Trust Charges—.

In the report, Mr. Queeny commented on the recent payment made
by Monsanto ¢f a $9,000 “fine” on a nolo contendere plea to two Fed-
eral indictments alleging violation of anti-trust laws. The indictments
were filed in mid-1942 but trials thereon were postponed for the dura-
tion of the war at the request of the government.

“The payment of. this ‘fine’ does not represent an admission of
guilt,” Mr. Queeny said. ““The plea of ‘no contest’ was made on rec-
ommendation of counsel who advised us that to prove our innocence
would mean a trial lasting several months and involving expenses
exceeding $100,000. The time of executives and staff members whose
services are urgently needed in the production of war materials would
be squandered also. .

“In each case the court approved a unique petition, filed by our
company, which stated in effect that:

“(1) The plea was being entered without trial.

. “(2) The plea did not constitute an admission that any of the acts
in question were committed.

__“(3) The plea did not constitute an admission that the acts, even
if committed, were a violation of the law,

‘71;3 view of these facts, the settlement seemed justified."—V, 162,
p. A

Montour RR.—Earnings—

July— 1945
Gross from railway__.._ $272,136
Net from railway______ 94,911
Net ry, oper. income___ 68,217

From Jan. 1—

Gross from railway___._
Net from railway._.___
Net ry. oper. income.__
—V. 162, p. 461.

1944
$255,155

95,680

67,137

1943
$276,240
122,438
76,583

1942
$253,072

115,035
- 46,942

1,697,346
© 549.006
408,883

1,754,148
607,154
477,321

1,631,345
650,763
460,890

604,065
429,329

‘Morris Plan Corp. of America—Registers with SEC—

The corporation “has filed ‘with the SEC a. registration statement
covering 937,500 shares of common stock (par 10 cents). The stock,
which has been sold to the American General Corp. for $7,500,000.
would be offered by American.to the common stockholders of Morris
and the common and 7% preferred. stockholders of the Industrial
Finance Corp: : ' e

Preferred Stock Called—

The Manufacturers Trust Co., New York, N. Y., has been appointed
redemption agent of the preferred stock, series 1931, called for re-
demption on Oct. 1, 1945, at $10.50 a share, plus 15-cent accrued divi-
dend. See ‘also V. 162, p. 783.

Murray Corp. of America—New Preferred Stock Is-
sue to Be Offered to Common Stockholders—Common
Stock Increased—

“The. corporation on Aug, 28 announced the calling of a special
meeting of stockholders to:consider a program to provide additional
funds for post-war expansion. C. W. Avery, President, said that
stockhplders- would -be asked -at. this meeting, called for Sept. 17, to
authorize 200,000, shares of cumulative -preferred stock,- with. a par
value of $50 per share, which will be issuable in series, and an
increase in the authorized number of shares of common stock from
1,000,000 shares to 1,750,000 shares. Ii this proposal is approved by
the stockholders the corporaticn expects to offer to stockholders, pro
rata, an initiel series of 104,500 shares of the preferred stock which
would be convertible into common stock for a period of 10 years, at a
price or prices to be determined by the board of directors based on
market conditions prevailing at such time as the offering is made,
It is further contemplated that this offering to stockholders will be
underwritten by a group of investment bankers headed by Harriman
Ripley & Co., Incorporated, and Watling, Lerchen & Co.

_The proceeds which would be received by the corporation from the
proposed initial issue would be used to provide, in whole or in part,
for expansion of the corporation’s manufacturing plants and facilities
in order to make provision for certain new departments, and to
provide for increased production of existing products and production
of new products, for the purpose of enabling the corporation to meet
anticipated post-war requirements.—V. 161, p. 2003.

.Nasliua. Mfg. Co.—To Redeem 1st Preferred Stock—
Rights to be Given Common Stockholders—

-The directors have voted to retire the 34,470 outstanding shares of
first preferred stock at $105 a share on Oct. 1, 1945, A quarterly
dividend of $1.25 a share will be paid on that date, plus % cent per
share, the residue of the preferential non-cumulative extra dividend to
the extent unpaid.
Bept. 12. ] !

The first preferred stock is convertible until Sept. 26 inte ‘common
stock on the basis of 1% shares of common for each share of first
preferred. However, as the common sells at around $60 a share, it is
not expected that much, if any, preferred will be converted.

Funds required for redemption_of the first preferred stock will be
secured from un additional issue of common stock, of at least 31,000
shares, from current funds and additional bank loans.

In a-letter to stockholders outlining the plan, Robert Amory, Presi-
dent, says in part: .

‘A stockholders’ meeting will be called to be held on or about Oct, 2,
1945, after the retirement of the first preferred stock. At this meet-

ing the stockholders will be asked to authorize an issue of additional

common shares.

« ““After this meeting, and as soon as the necessary clearance is ob-
tained from the SEC, transferable warrants will be issued to the com=
mon stockholders. These warrants  will carry rights entitling the
holders to subscribe to new shares of common stock, probably on' the
basis of one share of new common stock for each two shares of com-
mon stock ‘then held, at a price to be later determined. At least
3%r.oood shares of such new common stock will be authorized and so
offered.
. “Arrangements have been made w#th J. Arthur Warner & Co. to
underwrite the sale of 31,000 shares of such new common stock; by
agreeing to purchase, at the same price as offered to the common
stockholders, the difference between 31,000 shares and the number o3
shares purchased through the exercise of the ‘rights above referred to.
Under the terms of this underwriting agreement the company is as-
sured of receiving a net amount of at least $1,500,000 from the sale.of
such stock, towards the sum necessary to redeem the first preferred
stock. The remaining amount necessary will be provided from current:
funds and additional benk loans. . Ll

“The few remaining shares of class C preferred will either be pur-
chased or called for redemption in due course.’—V. 162, p. 250.

Net earnings for the same

1,525,205 = ¢ ¢
. Operating income ___

* Provision for Federal income taxes

These dividends will be paid to holders of record '

Nashville Chattanooga & St. Louis Ry.—Earnings—

July— 5 1071945 1944 1943 19427
Gross from railway.... $3,294,884 $3,590,841 $3,540,096 $2,626.545
Net from railway 681,434 831,554 1,115,985 936,284
Net ry. oper. income.._. 168,217 . 169,924 233,019 504,783

From Jan. 1— 3 : g
23,615,625 14,955,635
9,050,901 4,279,831
3,168,314 2,365,166

24,946,584
6,749,037
2,476,521

23,917,655
6,661,207
Net ry. oper. income._. - 2,602,293

-—V. 162, p. 571

Nation-Wide Securities Co., Inc.—Semi-Annual Re-
port— X

Net assets of company with securities at market quotations, were
3,059,661 on June 30, 1945, applicable to 204,373 shares outstanding.
Net income for the six months.period, exclusive of $220,266 in net
profits realized from the sale of portfolio securities,was $51,905. The
balance of ‘earned surplus on June 30, 1945 was $479,937; net unrealized
appreciation of investments on that date amounted to $711,304.

Statement of Income, 6 Months Ended June ‘30
1945 1944

$51,375 $66,465

4,143 2,584
ol 10,155 235

$65,673 $69,284
13,767 13,839

$51,906 $55,445
48,462 64,383

Income—cash dividends
Net cash proceeds from sales of securities re-
ceived as taxable dividend distributions__. .
Interest

Total
Expenses ...

Net income (exclud. security profits & losses)
Dividends

i Balance Sheet at Jun_e 30, 1915

Assets—Investments, $2,235,258; cash held by Guaranty Trust Co. of
New York, trustee, $106,539; dividends receivable and interest; accrued,
$21,169; total, $2,362,9G6. Vo

Liabilities—Payable for securities purchased, $11,654; payable for
capital stock purchased, $629; accrued expenses, $2,326; capital stock,
(par $1), $204,374; capital surplus, $1,664,046; earned surplus, $479,-
937, total, $2,362,966.

Note—At June 30, 1945 there was a net unrealized appreciation of
investments in the amount of $71.1,304 -based on market quotations at
that date, The net assets, including investments priced on this basis,
amounted to $3,059,661.—V. 159, p. 383.

National -‘Airlines Inc. — Special Offering—A special
offering of 20,700 shares of Capital Stock (par $1) was
made on the New York Stock Exchange Aug. 29 at
$233s per share with a commission of $1. The stock of-
fered by Lehman Bros. was -sold in the elapsed time of
10 minutes. There were 106 purchases by 42 firms; 1,700
was the largest trade, 10 the smallest.—V. 162, p. 356.

‘National City Lines, Inc. (& Subs.)—Earnings—

6 Months Ended June 30— _ 1945 1944 1943 .
: $9,845,490 ~$9,257,202 §$7,630,138
7,644,505 17,259,523 5,420,329

82.200,985_ $1,997,679  $2,209,808
442,684 393,991 322,671

$2,643,670 $2,391,670

137,140 20,784
1,853,100
26,246
39,905
5,611

$581,665
548,848

Operating expense

Operating income
Other i

Gross i
Interest,

$2,532,479
* 19,089

Amortization of intangibles...
Minority interest ..
Miscellaneous deduct

$646,631
442,130
$1.23

Net income
Common shares outstanding
Earnings per common share
—V. 162, p. 571.

National Fireproofing Corp.—Earnings—

Period End. June 30— 1945—3 Mos.—1944 1945—6 Mos.—1944
Net sales $1,030,754¢  $620,312 $1,581,544 $1,212,047
*Cost of products sold." 970,723 674,837 1,518,447 1,260,775

$60,031 $63,096. . 1$48,727
10,264 16,667 .. 28,938

70,295 7'$79,763. 1$19,789
37.277 71,649 . 14977
51625 102,999 102,984

1$54,524

. Operating profit ...
t 14,098

her, miscell, income....

1$40,426
36,999
50,765

Total._income. -
iOther deductions ___
Prov. for deprec. & depl,
Int. on 5% cum. conv.

income debentures __ 31,916 63,832 63,832

Net loss $50,523 $160,107 $158,711  $261,583

¢Including ‘operating, selling, administrative, and general expenses.
tLoss. fIncluding idle plant expense, interest on first mortgage bonds,
bond discount amortization, etc.—V. 160, p. 2223.

National Gas & Electric Corp.
8ix Months Ended June 30—

31,916

(& Subs.)—Earnings—
1945 1944
$1,764,890 $1,570,422

i 51,066
595,225 563,619
46,861

38,354
233,663 214,785
93,082

89,977
52,400 65,515

$185,426 $147,106
16,292

" $201,719

56,119

Purchased gas

Other expenses
Maintenance ..
Provision for re
General taxes

Federal income taxes..

Utility operating income..._
Other income (net)

Gross income $158,691
Total income deductjon

$102,566
$0.23

$145,599
$0.32

Net income
Earnings per share_.
—V. 161, p. 2450,

. National Lead Co. (& Subs.)—Earnings—

6 Months Ended June 30—
Sales
Cost of goods sold, taxes (except Feder
come) and other expenses...
Depreciation and depletion

: 1945 1944"
$90,006,931 $80,450,640
78,071,083
2,570,766

- $9,365,081
621,106

$9,986,187

69,236,740
2,379,528

$8,834,371
1,005,699

$9,840,071
58,100
6,250,905

227,108
122,928
300,000
$2,8R1.098
783,275
232,386
772,666
$0.60

Gross profit ol
Other income

Total i S A
Other charges
Federal income and excess profits taxes.
Additions to reserves:

Foreign investments -

. Pension . __

Contingencies

62,500

$3,475 R45
197,275

- 232,386
772,666
$0.80

- Consolidated Balance Sheet; June 30, 1945
Assets—Cash,.$13,318,643; U. S, Government securities, at cost (ap-
proximately equivalent to amount at market quotations), $18,435,498;
other ‘marketable securities (at - market- quotations, £2,315,514),
$532,117;.. accounts and . notes receivable (net), $13,447,988; notes
receivable from employees, $31,933; inventories, $23,180,581; fund for
deferred expenditures on expansion and development, le,OOO.G(}O,

Tetal net income. L
Class A preferred dividends.
Class B preferred dividends
Common dividends v
Amount earned per common share

‘cumulative stock ($100 . par),

. War emergency expenses.

_Inc. avail, for fixed ch.

investments in and advances.to -affiliated: companies, less.reserves;
$4,289,747;. miscellaneous investments, less reserves, $1,179,897; plant,
property and equipment .(including intangibles) - (less reserves . for
depreciation and depletion of $48,633,891), $50,885,263; patents-and
licenses, ‘less amortization, '$452,957; prepaid - expenses, deferred
charges, etc., $1,035,715; total, $136,790,34¢. * S
Liabilities—Accounts payable and accrued liabilities, $6,557,573; pay-
able to affillated companies, $847,943; previsions for taxes, including
Federal income and excess profits taxes, $16,069,493; dividend pay-
able, $116,193; reserve for fire insurance, $4,797,284; reserve for em-
ployer's liability, $426,664; reserve for pensions, $2,087,000; reserve for
contingencies, $6,835,000; general inventory reserve, $700,340; reserve
for .post-war contingencies,. $1,826,000; capital: preferred class A 7%
$24,367,600; preferred class B 6%
cumulative - stock ($100 par), $10,327,700; common stock ($10 par),
$30,983,100; capital surplus, $485,295; earned surplus, $35,411,402;
reacquired . capital ' stock, Dr$5,048,248; total, $136,790,340.—V. '161,
P. 1658.
Natomas Co. (& Subs.)—Earnings— i
Quarter Ended June 30— 1945 1944
#*Net income 163,744 $37,002
*After depreciation, depletion, but before Federal income taxes.
—V. 161, p. 2335. .

(J. J.) Newberry Co.—Calls 5% PreferredStock—",_"_
All of the outstanding shares of series A 5% preferred -stock have
been called for redemption on Sept. 24, next, at $103 per share and
accrued - dividends.” Payment will be made at the Corporation Trust
Co;, 120 Broadway, New York, N, ¥Y.—-V. 162, p. 880. £

, 1043
'$8,499
tLoss.

New England Gas & Electric Association—Output-—

For the week ended Aug. 24 the Association reports electric output
of 12,853,984 kwh. This is a decrease of 66,816 kwh., or 0.52% below
production of 12,920,800 kwh. for. the corresponding week 'a year ago.

Gas output for the Aug. 24 week is reported at 98,848,000 cu. ft.,
a decrease of.2,709,000 cu. ft., or 2.67% below production.of 101,557,000
cu. ft. in the corresponding week a year ago.—V. 162, p. 880. ..

New England Public Service Co.—Hearing Postporied

The hearing in connection with the sale by the company - of--its
industrial subsidiaries, scheduled to ‘be reconvened on Aug. 29, has
been postponed by the SEC at the request of the company until Sept. 7.
The proceedings cover the proposed sale by the company of. its
holding in New England Industries, Inc., Keyes Fibre Co. and Bucks:
port Water Co.—V. 162, p. 880.

(The) New Jersey Zinc Co.—Earnings— :
Jur.e 30— . 1945 1944
.Si‘ﬁonths Fadddune 2 $1,621,294 . $1,738,638
Sales of by-products. ; 69,824 100,947
Misc. other operating i 75,970 13,367

e

$1,767,087 $1,852,951
344,129 342,059
96,579 109,538
.. 36,638
$1,326,379 ~ $1,364,707
276,136 . 286,262

: L.0.$1,602,516  $1,650,969
i 75,000 75,000 -
210,000 " 225,000 -

Operating income avail, for divs:/ .____ $1,317,516 - $1,350,969
Earns, ‘per: share on' 1,960,000 shares._ ; $0.67 . '$0.63

#After deducting costs, taxes, depreciation and depletion anq other
operating expenses. '1To ‘all eligible -employees under company’s p.an
of special ‘compensation.—V. 161, p. 2224. it

Total
General and admin, expenses

Non-recurring losses

Op.ernt.ing i
Other income

Total i !
Reserve for conti
tRes. for addl. wages & salaries

New Orleans & Northeastern RR.—Earnings— L T
- July— 1945 ° 1944 1943 o 19490
Grossy from railway..._ $1,016,674 $1,092,984 $1,245,942 " 81, 83,116
Net from railway 449,486 489,939 671,311 143,090
Net ry. oper. income.. 106,443 - 104,697 127'539.

m Jan, 1— ) gt
Gr?sg from railway. .. 7,487,693 17,507,252 8,325,300 T'€,212,237
Net from railway...... 3,440,065 3,225,724 ~ 4,667,180" 3,565,546
Net ry. oper. income.. 756,395 653,103~ 945,662 1,270,027
=V, 162, P.i872. e e A L L IR UL R A

New Orleans Texas & Mexico Ry.——wEarnings—a

okt . s '5631924339 s'rigzgés
Gross from railway. ... $599,347 1 2 X
Net from railway._. 223441 236,442 442,586
Net ry. oper. income.... . 170,477 212,945 159,696

From Jan, 1—
Gross from railway
Net from railway._._ .
Net ry. oper, income...
—V. 162, p. 572.

New York Central RR.—Earnings—
> : (Including All Leased Lines) i vau
-Period End. July 31— 1945—Month——31944 1945—7 Mos.u-»:;ge«i
$ :
60,797,135 400,325,064 419,302,337

42/727,001 308,883,942 302,081,242
10,836,814 45,803,043 - 65,688,884

1,385,885 11,939,031 11.5'84,380

5,847,435 33,699,048 40,047,831
1,494,802 12,229,918 11,743,069
© 1,342,327 45,928,066 '51,790,900
|, B0T80 989,630 2,025,034
°3,740,413 26,617,041 27,865,360

3,281,134 18,322,295) 217900,506
i

315497
1 $462,539
236,451
200,71p

3,446,853
1,950,971
1/851,983

.. 5,153,609
3,138,769
1,108,881

5,629,297
.3,036,342
1,821,752

6,228,007
3,719,782
2,063,727

Sod

Railway oper. revenues 56,095,214
Railway oper. expenses , 43,255,253
*Railway tax accruals. 6,616,104
Equipment and joint fa-

gt 1 1,296,192

cility * rents
4,927,665

1,554,975

Net ry. oper. incom
Other income -

: 6,482,640,
153,743
3,694,039

2,634,858

Total income
Miscellaneous deductions
Total fixed charges....

Net income

#Includes Fed. income &
excess profits taxes_.
—V. 162, p. 677.

New York New Haven & Hartford RR.- rnings-
“Perfod End. July 31— 1945—Month—‘—:944 1945—7 Mos.~1944
$

8 .

15,790,299 104,694,065’ 107,822,744
108,647 11.780.264 "14.740.531
2,019,457 ~ 2,143,352 14,257,243 16,889,062
*Net income 1,018,118 1,132,388 7,218,660‘._; 9,'1'7%398
luding

sAfter fixed charges on the present capital structure but” exc!

rents under rejecteg leases. Net income includes accrued .gnd,.ungalsq
real estate taxes on Old Colony and Boston and Providence -prgper 1te 4
also. accrued and unpaid charges against said propernes’{orv Bo's up
Terminal Co. taxes and bond interest.fv. 162, p. 572. 1o Sl

2,436,368 6,695,186

Total cperating revenue 15,071,617
Net ry, oper. income_. 1,616,651

- New York Ontario & Western Ry.—Earnings
1945 . . 1944 - 1943 - o
$774,948 . $905,645  $985,847
145,664 70,686 250,627-0:i192,451
25,925 ~ .°60,062 152,111 o %05,518

, July—

Gross from railway----
Net from railway-...——
Net ry. oper. income_..
" From Jan. 1—

Gross from rajlway.---
Net from railway....—-
Net ry. oper. income.._.

*Deficit.—V, 162, p. 572.

4,953,645 41348092,
662.237° 650,149,
152,134 99,671

4,945,648
52,167
719,734

5,601,215
383,684
#313,223

gitized for FRASER
p://fraser.stlouisfed.org/
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" New York Power & Light Corp.—Earnings—

, Period End, June 30—  1945—6 Mos.—1944 1945—12 Mos.—1944
dperating revenues _.. $16,460,599 $16,000,075 832.§46,398 $31,596,629
Jper., maint. & depr.. = 8,279,470 . 8,654,314 17,661,767 17,669,787
Pederal income taxes__ 702,000 456,000 1,157,000 976,000
fed. excess profits taxes 49,000 1,453,000 ° 1,296,000 2,411,500
dther taxes 1,916,485 1,833,722 3,737,895 3,637,550

of preferred stock was $136.90,  This compares with mnet asset values,

of $111,31 a share on June 30, 1944 and $120.61 a share on Dec.
31, 1944.

Earnings for Six Months Ended June 30

1945 1944

569,847 $65,232

& 9,705 6,699

t 1 5,846 4,706

1943
Dividends
Interest

$6,901,792
- 6,098

$6,895,694

Operating income -

$5,513,644  $3,603,039 88,793,736
Dther income Dr...__. 6,176

9,834 18,483

45,503,810 $3,596,863 $8,775,253
3,645,367 5,565,331 4,040,871

2,125,234
| Net income $1.850.443 S1471,629 $3,200,022 2,854,823
e o456 Mos.—1044- . 1945—12 Mos.—1948
$2,283.641  $228,000

IPortion of premium, T $258,000
. debt disct., exp., etc..  $2,110, g
! Period End. June 30—  .1945—6 Mos.——1944 1945—12 Mos.—1944
Portion. of costs relat-
ing to issuance of

© new. bonds 260,775 260,775

‘Total $2,371,416 $228,000 $2,544,416 $228,000

tIn connéction with retirement of funded debt (based on estimated
reduction in Federal taxes on income as a result of costs relating to
retirement of bonds)—V. 161, p. 2790.

' Gross income
‘Income deductions . .-

New York Telephone Co.—Earnings—

Pertod End. June 30— 1945-—Montn—1944 19435—~6 Mos,—;944
146,150,923 133,006,846
163,751

145,987,172 132,836,526
89,334,933 179,973,819
40,327,912 36,766,011

B
24,643,025
20,332

]
22,509,437
27,067

22,482,370
13,469,587
6,283,775

2,729,008
2,620,562

Operating revenues__..
Uncollectible oper. rev...

Operating revenues..
Operating expenses ...
Operating taxes

24,622,693
15.094,807
6,713,928

2,813,958
2,695,527

Net cper. income__..
Net income.
V.'162, p. 251

16,324,327 16,096,696
14,219,310 13,700,295

Niagara Falls Power Co. (& Subs.)-—Earnings—

Period End. June 30— 1945—6 Mos,—1944 1945—12 Mos.—1944
Operating revenues _.. $8,631,762  $9,232,450 $17,556,399 £18,792,034
Oper,, maint.” & deprec. 4,656,961 8,786,191 9,016,814
Federal income taxes.. 413,100 1,020,100 * 1,492,444
Fed. excess prof. taxes [ e 118,700
Canadian income taxes - ° 302,946 631,777
N. Y. State water chge, 600,000 1,235,250
Other taxes 1,102,758 2,204,597
Emergency diversion re-

serve appropriation.. Cr114,915 389,614 789,212

Operating income ___  $1,670,912 $1,651,724 $3,303,240
Other income’ ... £ 61,064 40,7171

85,551
$1,731,976 $3,388,791
407,537

884,092
$2,504,899

1,132,081 2,188,521
338,780

$3,357,177
121,206

$1,692,501 3,478,383
444,529 881,593

Gross income
Income deductions

Net income

$1,324,439  $1,247,972
—V, 162, p. 572.

$2,596,790

Niagara, Lockport & Ontario Power Co, (& Subs.)—
Earnings—

Period End. June 30— -
Operating revenues __-
Oper.; maint. & deprec,
Federal income taxes__
Fed, excess prof. taxes
Other taxes

1945—6 Mos.—1944 1945—12 Mns.—1944
$7,092,455 - $7,056,672 '$14,429,629. $14,333,612
4,469,550 - 4,652,614 9,409,201
325,400 325,400 650,800
458,600 282,600 523,900
595,205 605,930 . 1,172,247

-$1,243,700  $1,290,128 = $2,673,481
Dr1,806 65 Dr2,862

$2,670,619
1,324,982

'$1,345,637

634,500
455,000
1,205,637

$2,586,739
11,260

Operating income ...
Other income

Gross  income

i $1,241,894
Income deductions __..

64,952

$1,290,193
615,449

$674,744

1,242,511
$1,355,488

‘"Net income
—V, 160, p. 2407,

3676,9112
‘Norfolk & Western Ry.—Earnings—-

Period End. July 31— 1945-—Month—1944 1945--7 Mos.—1944
. Railway oper, revs 811,361,986 $13,733,206 $91,397,896 $92,807,530
{ Railway oper, exps. 7,461,055 ~ 7,497,484 53,301,024 52,529,321

Net rwy. oper, révs._ $3,900,931 .$6,235,722 $38,096,872 $40,278,209
Rajlway tax accruals__ . 2,906,413 . 4,740,092 28,865,760 29,897,134

i 'Raflway oper. income '
. Equipment rents (net)._
Joint facility rents(net)

$994.517
Cr796,948

. Cr674,837 Cr5,446,921 Cr4,833,988
Dr13,696

Dr11,768 . Dr121,604

-$2,158,698
590,790

‘Net rwy. oper. income

$1,7717,770
< Other dnc. items (bal.)

209,743

. $1,987,513
. 175,990

1,616,681 .

$16,173,110 $19,089,810
1,232,725 1,232,952

¢
Gross income
: Int. on fund. debt.___
¢
Net income
Sinking’ & res. funds—
appropriations
; Miscel. i appropriations..

$2,749,489
176,136

$1,811,523 ' $2,573,353

59,060
700,000

$14,940,385 $17,856,858

458,271
1,550,000

‘Belance of income.__ $1,725.880 $1,814,203 $12,932,14 $12,909,259

[ —V. 162, p. 572

. North American Co.—Plans to Reoffer 700,000 Shares’
i of Pacific Gas & Electric Co.— R

., The tompany filed Aug. 24 with the SEC a new proposal to reoffer
© 700,000 shares of common stock of Pacific Gas & Electric Co.; at-

competitive bidding. Company owns 1,348,192 shares of the 6,261,357
ou'&standlng shares of Pacific Gas.” Company- said it believed that
under
. by selling .1t off the Stock. Exchange, regardless of the fact that the
. stock is registered there.. The company said the size of the proposed

. offering makes it essential that it be made during ‘a period when "

. comparative stability in market conditions indicate the likelihood of

1 its successful completion.

The company asked the Commission to take the necessary action

i to permit it.to carry out the following schedule:

{
f

{

g

- Entry -of .an order'. by the Commission Sept. 4, authorizing  the

it company to invite sealed bids for the purchase of the stock.
. Invitations to be issued by the company on Sept. 5 for written pro-:
! posals to purchase the stock. :

* Acceptance of a proposal by the company‘on Sept. 17 and an entry‘
said date authorizing the com-_

order by the Commission by 3 p.m. of
pany to conclude the sale.

' Proceeds from the sale, with other funds, would be applied to the’
redemption of all the North American shares of preferred stock, .

6% series, of which- 606,359  shares (par $50) are now outstanding at
$55 a share plus accrued dividends.

The Commission rejected last May' a previous proposal by the
company to sell the 700,000 shares of Pacific' Gas common to an
underwriting syndicate headed by Blyth & . Co., Inc., because it failed
to meet the “competitive bidding conditions” test.—V, 162, p. 880.

' North American Investment Corp.—Semi-Annual Re-
port— ,

Net assets totaled $5,713,823 on the basis of June 30, 1945 market
values. After
lateral trust 4

% bonds outstanding, the net asset value per share

itized for FRASER
:/_/fraser.stlouisfed.org/

Prov. for Fed. inc. & exc. prof. taxes

. Dividends on 6% pfd. stock

- posit’ with trustee of collateral trust 4%

170,320,

. Operation

. Taxes (other than inc,)
9,451,736 |

$2,597,999 -

'$1,495,630 $9,231,112 $10,381,075 -
Dro7,865 -

$14,556,420 $15,117,198
3,972,612 -

372,509
4,575,000 *

resent conditions it can obtain the highest price for the stock "

Total income deductions

. Common dividends_.____

a
Other service fees 650 653

$77,291
27,449
30,960

$84,049
29,353
30,960

$81,360
126,102
30,960

Expenses

Int, & amort. of bond disct, & .e;(;)

Profit before net gain from ‘secur.
« transactions
Net gain from security transactions

$23,736
164,120

$18,882
71,449

$24,298
160,898

Net income before Federal taxes  $187,856

217,000

$90,331

£385,196
15,000 2

8,000

Net inc. & profit for the period  §160,856
' 48,564

Dividends on 5%2% pfd. stock 32,299

Balance Sheet, June 30, 1945

Assets—Cash on hand and demand deposits, $166,216; cash on de-
bonds, $129,955; .interest
receivable, $12,653; accounts receivable, $1,508; investments in market-
able securities—at cost (after reserve for foreign' securities of $121,-
272), $4,104,911; investment in subsidiary company (market value,
$49,904), $28,006; unamortized bond discount and expenses, $21,299;
unamortized discount on capital stock, $56,630; furniture and equip-
ment, $1; prepaid expenses, $2,728; total, $4,523,906.

Liabilities—Accounts payable, $1,950; dividends payable, $26,936;

'$75,331
40,471
26,917

$147,196
32,377
21,531

. accrued taxes, $37,014; accrued bond interest, $4,883; collateral trust

4% bonds (due Dec. 1,.1951), $1,465,000; €% preferred siock (par
$100), $1,798,700; 5Y2% preferred stock (par $100),  $1,304,900;
common stock (par $100),.$4,240,100; deficit, $4,355,577; total, $4,-
523,906 —V. 161, p. 883. .

‘North Texas Co. (& Subs.)—Earnings—

Period End, June 30— 1945—Monih—1944  1945—12Mos,—1944
Operating revenues..__  $308,806  $374,827 $4,412,747 $4,351,803
Total .oper, rev, deduct. 233,906 258,630 3,174,561 . 2,966,437
Federal normal & surtax 14,600 20,300 216,072 286,579
Federal exc. profits tax 18,700 40,800 491,300

Savings from filing of
cohsol, tax returns.. Crl1,700 Cr5,200 Cr76,100
21,000 18,666 234,325

Depreciation
$22,390 $41,630 $372,589 $421,266
840 540 9,016 8,310

$381,604  $429,576
4,534 39,332

$377,070  $390,244

. €r65,900
221,681

Operating income ___
Other income, net.

Gross income

$23,229 $42,170
Income deductions ___ 254 423

Net income

; $22,976
—V. 162, p.

$41,747
678.

Northern States Power Co. (Del.) (& Subs.)—Earns.—

Period End. June 30— 1945—6 Mos.—1944 1945—12 Mos.—1944

Operating revenues ... $26,735,567 $24,550,476 $51,236,015$47,929,932

8,991,343 ' 8,328,285 17,138,145 16,514,856
- 1,389,150 987,549 2,968,084 1,945,403
2,532,500 2,400,000 4,932,500 4,715,000
3,001,574 - 2,876,297 5,712,270 5,627,760
1,863,600 - 1,876,800 - 3,766,520 3,863,240
3,185,482 - 2,790,045 6,138,471 5,238,675

$10,024,998
120,720

$10,145,718
4,241,194

$5,904,525

Maintenance
Depreciation 2.
Fed. & State inc. taxes
Fed, excess profits tax.

regd

$5,771,917 $5,300,500 $10,580,025
59,433 55,296 128,370

$5,831,350 $5,355,797 $10,708,396
2,143,674 2,134,655 4,225,925

$3,221,142 $6,482,471
715,602 1,431,205

$2,505,540. $5,051,266
1,022,801 2,045,600
878,252 1,756,497

Net operating income
Other income

Gross income
Total income deductions

Balance

$3,687,677
Subs. divs, & minor, int.

715,602

.. $2,972,074.
1,022,800
878,247

Net income. __.
7% preferred di
6% preferred divs
—V. 162, p. 880.

$4,473,320
2,045,603
1,756,505

Northern States Power Co. (Del.)—Weekly Output— °
Electric output of this company for thé week ‘ended Aug. 25, 1945,

totaled 42,800,000 kwh. .as compared .with 40,904,000 kwh. for the ~

corresponding week last year, an increase of 4.6%.—V. 162, p. 880.

Northern States Power Co. (Minn.). (& Subs.)—Earns.

.Period End. June 30— 19456 Mos.—-1944 1945—12 Mos.—1944
Operating - revenues.._. $26,735,567 $24,559,475 $51,236,015 $47,929,932
Operation _.__ - . 8,916,214 8,254,031 17,008,439 16,388,884
Maintenance 1,389,150  -'987,548 = 2,968,084 -
Depreciation 2,532,500 2,400,000 4,932,500
Taxes (other than inc.) 2,983,073 2,857,797 5,685,964
Fed. and State inc.tax. ~ 1,729,350 1,764,300 3,496,769
Fed. exc. prof. tax..._ 3,185,482 2,790,045 6,138,471 5,238,675

“$5,999,796 - $5,505,754 $11,005,785. $10,404,470
) 59,432 55,296 128,370 120,720

$6,059,228 $5,561,050 $11,134,155 $10,525,190
2,143,673 2,134,654 4,225,924 . 4,241,064
28,102 28,102 56,205 56,205 -

$3,398,293 $6,227,921
687,500 1,375,000 :
4,590,000 6,690,000

-Net oper. income..__
Other income L

"Gross income
Total .income deducts..
Sub, divs. and min. int.

"Net income.
Preferred dividends_
Common dividends
—V. 161, p. 2790.

$3,887,452
687,500
2,100,000

$6,852,026
1,375,000
4,150,000

" Northern States Power Co., Wis. (& Subs.) —Earns.— -

Period End. June 30— . . 1945—6 Mos.—1944 ..1945—12 Mos.—1944
Operating revenues.... - $4,089,884 - $3,737,536 $7,658,445  $7,286,548
Operation _._ 1,165,823 © 1,146,703 - 2,266,437 - 2,291,642
Maintenance 175,900 153,255 407,520 332,251
Depreciation o 389,640 370,980 760,620 741,990 ;
Taxes (other than inc. 456,115 -467,020 855,609 893,709

).

Fed. and State income
taxes - 415,200 409.800 917,190
- . 397,439 222,750 707,624 337,680

Fed. exc. prof. tax.-
)
Net oper. income.._. $967,026 $1,833,413 $1,772,084
Total ‘other income.... 54,678 109,603 ° - * 104,692

$1,943,016 © $1,876,776
‘803,187 827,135,

$1,139,829
27,135
917,694

827,219

$1,089,764
59,967

- Gross income $1,149,731 : $1,021,705

406,030 412,831

$608,874
13,567
436,997

« Net income.

$743,701
Preferred dividends.

$1,049,641
13,567 ; 27,135
434,997

1,005,094
—V. 161, p. 2451, 2 3

Northwestern Pai_zific RR.—Earnings—

" Earnings per share

521,740

1,431,205

Northwest Bancorporation—Earnings—

- Consolidated Income Statement, Six Months Ended June 30
Earnings from current cperations: 1945 1944

Interest and dividends on securities. $5,258,016 $4,232,089

Interest on loans. 2,663,117 2,522,167
Other earnings 2,300,936 2,255,455

$10,222,069
7,474,633

$9,009,711
6,471,948

$2,537,763
119,997

$2,657,760¢

Total earnings lr{om current operations
Total ex

Net earnings from current operations

$2,747,436
Profit on securities sold

832,734

$3,580,170
955,270
84,782

Total surplus _ <
Provision for charge-offs and write~-downs____
Minerity interests _

67,096
$1,789,630

Consolidated net income for period $2,540,118
Recoveries -of Northwest Bancorporation -and

companies (net)
Additional Fed. income tax for 1936 and 1937...
Adjustment relative to act

in affiliates (net)

210,207
Dr200,549

Dri3s

$1,798,554
387,942

$2,601,416
543,118

Additions to consolidated surplus
Dividends paid by Northwest Bancorporation._.

Net increase in consolidated surplus during
period

R $2,058,298
Consolidatéd surplus at beginning of period.__

39,706,759

$1,410,612
36,869,528

$41,765.057 $35.230,140
$1.64 $1.15

" Consolidated surplus at end of period

—V. 161, p. 883.

Northwestern Public Service Co.—Earnings—

Period End. June 30— 1945—3 Mos.—1944  1945—12 Mos.—1944
Operating revenues .___ $877,077 $821,478 $3,518,478 $3,2€5,756
Operating ‘expenses _ 580,183 529,114 2,279,869 - 2,115,492
General taxes 62,537 60,030 250,052 240,953

Fed. income & excess- ’
profits taxes _ 101,400 82,900 275,418
21,920

#*Charges
$611,970
P

Net operating income

$132,957  $149,432
Other income (net)____ 679 622

Gross income

$133,636
Int. and other deduct.

60,201
$73,435

$150,054
62,290

$817,765
65,252

$615,219 -
245,697

$360,523
65,284 263,003

$8,151 $22,512 $59,586  $106,520
“In lieu of Federal income and excess-profits taxes.—V. 161, p. 2664.

Ogden Corp.—Dividend Authority Sought—To Re-
duce Par Value of Shares—

The corporation has requested the SEC to authorize a reduction of
the par value of its common stock from $4 to 50 cents a share and to
make a cash distribution of $10,210,983, or $3 a share, in part from
the capital surplus resulting from such decrease in par value, it was

246,919

Net income

$320,722
Pref. stock dividends. ..

261,136

Balance

., announced . on Aug. 29 .in the. corporation's semi-annual report cover=

ing ‘the period ending June 30, 1945.

B. H. Brewster, President, explained that this authorization would
represent distribution. of practically all of the proceeds of sale of °
Ogden’s investment in the Laclede Gas Light Co. and a liquidating
dividend from Laclede Power & Light Co. No hearings have yet been
held by the SEC on this proposal. .

My, Brewster also reported on an application filed earlier in August -
with the SEC for approval of a plan of reorganization of Interstate
Power Co. and stockholders were advised that SEC has set Sept. 11
as. the date for-a.hearing -on an -amended plan to provide for the
liquidation of Central States Utilities Corp. and Central States Power

. & Light Corp., other majority-owned Ogden subsidiaries. The only re-

maining investment of Ogden Corp. in public utility properties is repres :
sented by the investment in Interstate Power Co.—V, 162, p. 881.

‘Ohio Water Service Co.—Earnings—
. Income Statement
12 Months Ended June 30—

Total operating revenues

Operation

1945
$884,296
253,599
Cr1,659
34,127
64,008
88,835
173,954

1944
$914,647
222,740 °
Crl,348
32,643
63,936
85,603
266,317

$244,756
6,498

$251,250 |
164,058

$87,191

Maintenance
Provision for depreciation_
General taxes

:Net earnings

$271,432
Other income

6,887

'Gross income

$278,320
Total interest and other deductions...

162,365

$115,954
Balance Sheet, June 30, 1945

Assets—Property, plant and equipment,. $7,081,268; - miscellaneoug
security investments, at cost, $12,038; cash,.$327,494; U. S. Govern=
ment securities, at cash redemption values, $149,875; accounts and
notes receivable, less reserve of $1,887, $70,821; accrued -utility reve
enues, $22,175; materials and supplies, priced at average cost, $35,093;
prepaid insurance, etc., $6,197; estimated post-war refund of Federal
excess profits tax, $7,153; deferred charges, $234,528; total,” $7,946,643,

Liabilities—Common _ stock . (par .$10), $1,215,660; first mortgagé
bends, 47 series, due 1964, $3,660,000; accounts’ payable, $7,180;.
customers’ deposits and accrued interest thereon, $33,253; accrued
items, $265,916; customers’ advances for construction, etc., $5,684;
reserve for ‘depreciation, $1,179,006; contributions in aid of construce
tion, -$51,792; paid-in surplus, $1,528,047; earned surplus,” $106; totaly
$7,946,643.—V. 161, p. 2451. . !

Oklahoma City-Ada-Atoka Ry.—Earnihgs—-—

“July— 1945 1944 1943
Gross from railway..__ $100,277 $119,143
Net from railway._.___ 38,999 56,584
Net ry. oper. income.__. 11,902, 21,337

" From Jan. 1—
Gross from railway___.
Net from railway
Net ry. oper. income._._.
—V. 162, p. 607.

" Oklahoma Gas &

Period End. June 30—
Operating revenues...—
Operating - expenses....
Maint. ‘and repairs._..
Retirement reserve__..
Amort. of limited-term
. electri¢ - investments._
Taxes (other than inc.)
Federal income. faxes__
Federal exc, prof. tax.__
State. income - taxes..
Special amortization.-._

Net income

1942 '
8125.03i

75,74

32,03?
761,291

336,300
109,988

679,761 ,
375,861
165,103,

933,256
521,945
207,895

854,543
465,595 _
177,267

Electric Co.—Earnings— i

1945—6 Mos.—1944 1945—12 Mos.—1944 '
$8,847,803  $8,563,355 $17,818,489 $17,294,343
2,941,277 2,781,594 5,867,256 5,710,347
603,508 495,405 - 1,135,593 998,343
816,793 800,923 1,625,462 1,604,274

. Ot

11,560 23,156 23,122
753,223 1,484,974 1,477,487
457,800 839,700 921,000’

1,235,400 1,973,008 2,038,600
118,290 132,800
671,358 .

11,585
748,021
432,500
722,493

57,090

provision for the $1,465,000 principal amount of col--

July—

Gross from railway___.

Net from railway__.__
Net ry. oper. income_._

From Jan. 1—

‘Gross from railway____

Net from railway.:_._.
Nef ry. oper. mcone...
—V. 162, p. 572.

1945
$507,279

80,395

18,270

3,617,144
716,851

346,392,

1944
$480,801

79,323

28,985

3,370,539
520,289
177,937

1943
$568,708
201,937
152,2%64

3,498,123
936,794
595,873

1942
$440,953
113,129
75,564

2,525,644
430,823
164,136

. Net oper. income____
Other income.

Gross income
Total ine. deductions_.

- Net income.
—V. 161, p. 2664.

671,358

o it

$1,962,648  $4,079,689

$1,843,261
449 2,042 1,569

$4,388,369
94

3

$1,843,711
- 787,975

$1,964,691
890,781

$4,081,259

1,659,414

$4,393,063
1,801,031

$1,055,735 $1,073,910 $2,421,845

$2,592,032

s
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Oklahoma -Natural Gas Co.—Earnings— -
1945
$15,621,577$14,831,481 .
6,585,147
536,115
911,111
1,253,000
1,331,000
v 128,000
1,667,411

$3,209,792
Dr10,742

$3,199,049
692,599

$2,506,449
427,500 100,937

. .12 Months Ended June 30—
. Operating revenues: -
- Operation
+Maintenance
General. taxes $

- Federal normal and surtax.._
- Federal excess profits tax

- State i tax i
Retirement reserve  accruals

N

) imh’ty operating.i
Other i

i Gross i
- Income. deductions

# Net income
Dividends on preferred stock, 4%7%  series A_.
«Dividends on $5.50 convertible prior preferred
Dividends on preferred ($50 par)

Balance for common stock and surplus:—._.
—V. 162, p. 251. ;

Omnibus Corp. (& Subs.)—Earnings—
6 Months Ended June 30—

Gross- operating revenues

_Operating expenses -and taxes other than inc..

i
.~ Net operating income.
Non-operating income.

Gross . income
- Other deductions.

366,829
315,356 ,

$653,028
+ 6,239,216

Net income.
Previous surplus

—
Total surplus

Cash dividends on preferred stock

-Cash dividends on common stock -

Adjust. to deprec. res. of sub. applic. to pr. yrs.

Prov. for res. for amort of intangibles

Balanze, surplus
Earnings per
~—V. 161, p. 2224.

-$2,078,949

1945
$6,799,631
5,785,959

$1,013,572
357,808

$1,371,380
36,16

$6,892,245

323,869
343,916

i
$5,946,493
$0.63

1944 4

5,265,597
426,591
908,124
1,227,000
1,665,000
133,000
1,779,032

$3,427,135
Dr1;204

.$3,425,931
821,840

. $2,604,090

242315
208,667

$2,052,169

1944
$6,304,993
5,271,835

$1,033,158
394,631

$1,427,789
64,992
349,901
301,623
$711,273
5,738,614
$6,449,887
966 247,966
323,868

30,000
$5,878,053
$0.72

Outboard, Marine & Manufacturing Co. (& Subs.)—

Earnings—
Period End. June 30—
Net sales
Cost of products sold,
plus shipping, selling,
gen, & admin, exps..
Deprec. & amortization

1945—3 Mos.—1944

6,053,870

15,072 62,702

1945—9 Moes.—1944
$7,147,348 $10,337,116 $22,490,990 $26,219,256

7,055,414 17,862,569 18,688,124
2 221,596 183,474

Nét profit from oper. £3,219,001

$1,018,405
Other income

46,139

$4,400,625
41,970 136

$7,347,658

,308 114,843

Total income $1,064,545 $3,260,971
. Other charges 69,028 46,924
.Fed., Wisconsin & Can-
adian income taxes_.

224,000
Excess profits tax

488,300

258,400
2,385,800

$4,537,133
190,966

661,000
2,673,300

$17,462,501
134,815

736,500
5,036,500

Net profit bef, special
reserve
®Special  reserve
contingencies

$283,218 $569,847

300,000

for

$1,011,867
175,000

$1,554,687
600,000

$269.847
150.45

Net"v profit

; o $283,218
Earnings per share____ $0.47

$836,867
$1.41

* $954,687
1$1.60

“Including renegotiation of war contracts and conversion and read-

Justments for civilian production.
V. 162, p. 356.

Y 6 Months Ended June 30+

Sales of products and merchandise and' rev-

_ 'enues from other operations

Cost of goods sold, operating expenses, de-
preciation, depletion and taxes. -y
Gross profit

“Bond and other interest (net)__________ =

- Prov: for contingencies and post-war adjusts.

Federal normal and surtax__

- Excess proxits tax____

. Minority share Pacific Coast Cement Corp
{ Profit :
Surplus and other a

. Net profit
Earnings per share

*Reclassified for comparative purposes.

$280,972

$144,458

$179,726
$0.37

tBased on present capitalization,—
Pacific Coast Co. (& Subs.)—Earnings—
1945
*$2,405,486 182,595,705
- 2,124514

1944

12,181,822
$413,883
36,232
75,000
147,000
2,000
5,011

36,206

$148,640
35268  Dr8.926
$139,714
$0.43

tIncludes $48,572 adjjustment of charter hire for S.S.l Diamond

Cement applying to prior periods since July, 1942,—V

. 161, p. 2336.

Pacific Gas & Electric Co. (& Subs.)—Earnings—"

12 Months Ended June 30— 1945 -

. 5 8

Gross. operating revenue

Maint., oper. and adm. exps.
gen. taxes

Provision for depreciation..._

157,568,545

68,924,318
20,846,241

1944
$
146,537,605

65,154,965
19.736,922

1943
$
132,706,720

62,592,813
19,092,527

Net operating revenue

67,797,986
Miscellaneous income. .

312,296

61,645,718
315,019

51,021,380
367,317

Gross income._
Bond. and other
other inc. deduct
_ Prov. for Federal taxes on-income.

68,110,282

12,979,345
33,355,343

61,960,737

11,027,170
217,662,800

51,388,697

10,930,166
17,880,532

. Net income to surplus k
Divs. of subs. on capital stocks held
by public and minority int. in
undistributed earnings for period
Dividends on preferred stock
. Dividends on common stock..

21,775,594

839
8,416,852
12,522,542

23,270,767

8,409,848
12,522,548

22,577,999

1,682
8,408,422
12,522,548

1,188

Balance 835,355

" V. 161, p. 2451,

Pacific Power & Light Co.—Earnings—

12 Months Ended June 30— 1945
$7,950,484
3,746,040
881,383

Operating ‘revenues .
Operating revenue deductions
Federal taxes
Other taxes —
Property retirement reserve appropriations
Amortization of limited term investments

Net operating revenues._.
" Rent from lease of plant
Other income .

Gross income
Net interest and other deductions

Net income
~V. 161, p. 2569,

Joitized for FRASER
fp://fraser.stlouisfed.org/

2,337,183

$1,958,377
242,587

$2,209,653
1,628,893

"$580,760

1,645,347

1944 -
$7,597,428
3,407,480
806,805
601,763
700,000
242
$2,081,098

236,163

8,689 7,672

$2,324,933
1,382,386

$942,547

*Estimated reduction in

- -THE COMMERCIAL & FINANCIAL. CHRONICLE

Packard Motor Car.Co.—Earnings—
- 8 Months Ended June 30— 1945 - -
~Prefit- after «charges }
Federal tax' provision -(net)_._

1944 . ' 1943

9,913,411
$1,974,489

15,000.000
. $0.33

-’ .4,853,000 1»9,936,900 .

+ . Net ‘profit - _:_ $1,064,449 . $2,151,737
- Ne. -of -capital -shares. 15,000.000-: 15,000,000
Earnings- per share 1) $0.07 2 $0.14 .

Cutbacks and Fee Reductions Lower Earnings—

. Cutbacks -of 26 %-in: dollar billing of Packard war. engines, which
. were reduced 16 % in units shipped, contributed to a drop ‘in profits
“for the first half. of -1945,-it is revealed by the six-months earnings
‘report of the company. -
\ - Business- done for -1945's - first' half is reported at $171,832,101.
' For the same period last. year,-volume was $231,117,177." ¥

Taxpayers Gain by Sharp Slashes

‘‘Since the start of war production, percentage of fee on our fixed-
. fee business. in. Rolls-Royce aircraft engines has been cut more than
v a - third,” said Geo. T. Christopher, President and General Manager,
.in comment on the. current report. ‘“Estimated engine costs upon
. which the fee is computed have been reduced more than a quarter,
. The net result has been that allowable profits per engine have been
. more than halved in the interests of the taxpayer.” ~

The - President pointed out that the lowered volume  of 1945's firs
six months was accompanied by increased overhead due to' pre-
reconversion work and replacement parts for cars.

Increased Overhead Is Reflected

“During that period, steps taken to ready our plants for ultimate
car building, and to shorten by advance planning any emvloyment
‘lag between war and peacetime .production,” cost us $828,334,” the
" President stated. - “Furthermore, Government-authorized production
. of car.parts was necessarily so limited.in volume as to cause.a loss
of $554,298 in this: field alone.” ¥

Need for parts is confirmed by a recent survey of car registration
which shows Packard leading other makes with the. least loss of
owners, Mr. Christopher continued. " : 3

Car. Parts’ Loss a Wartime Service

“Figures prove that, for every 100 Packard cass-registered in 1941,
there are nearly 95 in use today,” he said. ‘““That points a clear-cut
obligation to help these' owners maintain their vital transportation.

‘" Since the necessity of continuing war. production means lessened
. volume on'car parts and consequent loss to us, we view it is a war-
time service to Packard owners.” . S §eaes

Reconversion of plant and field facilities for car production  this
Fall, in addition to war work, is proceeding according to schedulg,
he said. Recontracting of the dealer body and its expansion to
. merchandise 200,000 cars annually now totals 78% of the enlarged
quota. i

Mr. Christopher stated that the company’s financial position re-
mained “strong and virtually unchanged, with aircraft and marine
engine - orders scheduled into late 1946.” He said business on the
“books stood at $490,000,000. g )

Consolidated Balance Sheet, June 30, 1945

Assets—Cash in banks and on hand (including $13,062,771 restricted
to use in performing Government contracts), $30,552,894; U. 8. and
Canadian Government' securities at amortized cost, not over market,
$696,367; U. S. Government tax notes and aecrued interest, $28.024.-
- 370; accounts and -notes receivable (after- reserves), $21,732,950;
unbilled costs and: fees under cost-plus-fee contracts, $25,868,726;
- inventories at or  below cost, $6,649,013;" miscellaneous investments
« $12,358;. English subsid‘ary company. (wholly-owned), investment and
advances at cost, $194,962; post-war refund of Federal excess profits
taxes (est.), $5,065,350; land, at cost, $6,359,785; buildings, plant
- equipment, ete. (after reserves for depreciation and amortization of
. $12,432,629), $8,058,479; distribution properties (after reserves for-de-
preciation of $4,552,090), $4,802,501; rights, privileges, franchises and
inventions, $1; prepaid insurance. and other expenses, $378,645; total,
$138,397,401. : ’ v

Liabilities—Accounts payable and accrualg, $19,209,548; deductions
from employee earnings. for- War Bond purchases and payroll with-
holding taxes, $597,431; reserves for cost adjustments, wholesale dis-
count, product warranty, etc., $6,762,233; advances by customer under
‘ contracts, $35,000,000;" reserve :for income taxes and refund to the
United States Government with respect to renegotiation of war con-
tracts. (est.), $18,625,970;4 reserve ‘for contingencies ard post-war ad-
. justments, '$4,250,000; ‘capital. stock (15,000,000 shares, no par), $30,~
1000,000; capital surplus, $12,016,721; earned surplus, $11,935,499; total,
$138,397,401,—V. 162, p. 463. ! ’

Paramount Pictures, Inc. (& Subs.)—Earnings—

-3 Months Ended— ——6 Months Ended—
FPeriod— June 30, '45 July 1, '44 June 30,’45 -July 1, ’44
tNet earnings _____.__ 1$4,480,000 184,081,000 §$8,487,000 §$7,895,000
. “Earnings per share... $1.19 $1.09 $2.26 $2.10
*On 3,752,136 common shares. *tAfter interest and all charges,
including estimatcd provision for all Federal normal and excess profits
taxes. IIncludes in the 1945 quarter $759,000 representing Para-
" mount’s direct and indirect net interest as a-stockholder-in the com-
bined undistributed - earnings for the quarter of partially owned
" non-consolidated subsidiaries, as against-$633,000 in the 1944 quarter.
¢ $Including in the 1945 six months’ period $1,598,000 share of un-
distributed earnings of partially owned non-consolidated subsidiaries,
as against $1,536,000 in the like period of 1944.—V. 161, p. 2790,

Pennsylvania Electric ‘Co.—Earnings—

12 Months Ended June 30—
Total operating ‘revenues.
Operating expenses
. Electricity and gas purchased for resale.
MAIDEENANICE s s oo cssrindmmisinns amm
Prov. for retirement of fixed capital
Amortization of utility plant acquis. adjt
Federal i taxes
Federal excess profits tox__ oo
State i taxes
. Other taxes

1945 1944
$21,907,788 $21,224,083
17,786,128 7,438,290
1,528,396 1,656,723
1,380,957
1,852,125

1,980,459
27,466
254,962
1,140,428

$5,591,273  $5,492,673
100,757 65,714

$5,692,030  $5,558,387
1,362,360 1,422,408

7$4,135,979
1,179,300 1,131,700
Balance of income. - $5,508,970  $5,267,679

#Attributable to deduction in the -consolidated returns for interest
and - amortization charges of indirect parents in process pf :eorgaq-

968,289

Net operating revenues
Other income ..

Gross income
- Total deduction from incom

Net income '$4,329,670

Federal income taxes.

*‘ization—non-recurring.—V. 161, p. 2451.

Pén‘nsylvania Power & Light Co.—Hearing Sept. 17—

ﬁ‘he SEC has set Sept. 17 for a hearing on 2 plan.filed by the
&

pany . for adjustment of “its capital structure, write-off or other
disposition- of items ordered eliminated from its property and other
accounts by - the - Federal Power Commission and the Pennsylvania
P. U. Commission, and refunding of its existing indebtedness. }
The case was consolidated with proceedings previously instituted

* by ‘the Commission which raises the issue whether voting power is

equitably distributed among the - securities holders of Pennsylvania

*and with a plan filed by National Power & Light, designedl to effectu-
. ate its . dissolution in .compliance -with the Commission’s order of

Aug. 23, 1941, See also V. 162, p. 881

Peoples Light & Power Co.—Plan Approved by SEC—

The company’s plan to acquire the assets and assume the liabi}i-
ties of its subsidiary, Texas Public Service Co., and to reclassify its
outstanding preferred stock and its class A and class B common
stocks into a single class of new common stock has been condi-
tionally approved by the Securities and Exchange Commission.

Peoples will change its name to Texas Public Service Co., and become
solely a public utility company operating wholly within Texas and will

. ceasé to be a holding company. The Commission required, that the

4

$5,917,449- $12,087,737 $11,887,900 ‘

_ Railway oper. expenses

| —V. 162, p. 499.

plan be amended to.increase cash distribution to preferred stockholders
from' $13 to $16 "per -share.. - » . 4
./ "The Commission held that .the electric, water and ice properties
_located at La Grange, Texas, were not retainable with the natural
. gas properties located at Austin, Galveston and Port Arthur, Texas, and -
“that the La. Grange properties' must. be divested by Peoples, While
‘the Commission. held Peoples could not retain its interest in the farm
_business of Texas Public Service Farm Co., in view of the possibility of
future discovery of gas reserves on the farm property, it permitted
the company to retain sub-surface rights.. . - s

The plan .provides for the-issuance.of 278,748 shares of new common

‘ stock ($8: par), 'plus cash, for its outstanding preferred, class A and

rclass /B common , stocks. Preferred  stockholders would. receive three
.shares of new stock plus $13 in cash for each share of present pre-
. ferred; class A and class B common stockholders would receive one-
; fifth share of the new stock for each share held. This would result
.in distribution of 89.5% of the new stock to pre_ferred and 10.5% t;o

.. common stockholders.

. The Commission disapproved a proposed payment of a cash dividend
of $1 per share on the new stock.on the plan’s effectiveness. It held

-~ such a payment was unfair, particularly in view of dividend arrearages

. on, the outstanding preferred of $25.60 Sept. 30, 1944. , The Commission
said it would approve the plan if amended within 30 days to eliminate
“the proposed $1 dividénd payment and increase the cash payment to
the preferred stockholders from $13 to $16 per share—V. 161, p. 314, )

Peoples Drug Stores, Inc. (& Subs.)—Earnings—
' 6 Mos. End. June 30—
Total store income.__.
“Cost of sales, oper, exps,
& gen, & admin. exps.

1945 1944 1943 1942
$16,986,147 $16,799,815 $16,984,451 $15,118,337
15,509.95.4 15,557,295 15,’163,043 14,194,478

$923,859

Operatin, rofit ___
. S : 66,264

Other income

$1,476,194
116,488 -

$1,242,520 -$1,216,408
123,302 31,530

Total income
- Federal income and ex-
¢ cess profits. taxes____
+ Misc.  deductions

$1,592,682

'1,038.016
71,998

$1,365,822

855,099
. 60,328

$1,347,038

811,667
59,578

$990,123

565,260
48,023

$482,667
312,000

Net ‘profit
_ Common dividends .-

$450,396
319,116

$476,693
319,116

$376,840
319,116

$157,577
490,948
$0.97

$57,724
490,948
$0.77

* Surplus © §390,000 - $131,280
Shs. of com. stk. outstdg. 390,000 490,948
Earnings per share $1.24 $0.92

Cnns&lldated Balance Sheet, June 30

1945 1944 -
$2,159,776 - $2,123,82%
. 43,866 42,089
1,360,102 1,639,138
109,585 107,750
4,601,527 - 4,711,841,
283,362 293,649
61,920 59,361
10,260 10,295
239 124

Assets—
Total ‘cash .
Accounts receivable (net)__-

U. 8. Treas. series C tax savings notes.
U. 8. Treas. bonds & savings bonds_.._
.Merchandise inventories ..

Merchandise in . transit-._.

Inventory of supplies

Contract deposits e
Cash in closed banks (net)....
Total loans, investments, ete...
Total deferred charges.

" Total' fixed. assets (net)__
Goodwill

Total __

Liabilities—-

Accounts payable, trade

, Accounts payable, miscellaneous
. Dividends payable-July 2__
Salary and wages due and (S
¢ Accrued taxes, including State income taxes...
Federal income & excess profits tax (1944).._
¢ Est. Federal income and excess profits tax. 1945
. Notes payable within .12 month§. .. ... _ ..
. Mortgage: payable - : 119,000 .
Notes payable 1,155,000 ..
Reserve for possible losses on educational loans 50,000
Employee retirement reserve..._.. : 53,186
Miscellaneous reserves . 233,127
Capital stock " (par §5)-. - 1,950,000
I Capital surplus 49,400
Earned surplus 4,211,279

—_— ————
$11,916,914 $12,275.853

577,293
- 186,443
2,522,539

1

$11,916,914 $12,275,853

$1,147,711
143,697
156,000
111,930
185,809
1,172,757
1,038,016
140,000.

$1,219,195
125,562
196,379
'105,248
185,274
1,053,077
855,099
124,470
50,000
53,186
241,015
2,454,740
49,4

ue
in

5,563,208

Total .
- —V. 162, p. 811,

Philadelphia Co. (& Subs.)—Earnings—

. (Not. incl. Pittsburgh Rys. and subs. and other street railway: subs.
, . of Philadelphia’ Co.)‘ i

Statement of Consolidated Income

Period End. June 30— 1945—6 Mos.—1944 . - 1945—12 Mos.—1944
; Operating ‘ revenues...... $32,398,883 $32,036,120 $62,030,144'$62,197,713
Operating expenses. 11,279,236 11,477,245 22,309,780 23,357,576
Maintenance 1,951,632 3,762,885 3,930,918

Retirement and deplet. .
reservest g 3,970,220 17,919,722 17,897,527 ,
Amort: of leaseholds..... 1,212 2,342 2,236 ¢
Amort. of -utility plant
adjustments .. 690 .+ 690
Taxes (other than inc.) 3,049,782 3,225,238
Fed. inc. taxes (subs.). 3,524,351 4,673,769
" Federal excess profits t
xes “(5ubs. ) 2,973,692
sz . : 663,107
17,803,787
661,813

sy )

345
1,535,871
1,956,669

199,778
307,975

10,035,168
332,274

5
1,551,255
1,705,691

1,143,800
302,083

10,677,695
321,758

10,355,936
4,225,309

$6,130,626

799,718
599,248

17,716,120
656,330

17,054,398
7,740,970

59,313,427
L 1,601,875
178,879
1$7,537,673
* 1,473,420
600,000
26,340

v g 190
| 2,854,855

State inc. taxes (subs.)

Net oper. revenue._.
Other -income (net)...-

9,702,893
3,980,595

17,141,973
7,841,316

$9,294,657
1,701,875
82,152
$7,510,629
1,473,420
600,000
269,340

790
3,114,388

Gross income.
Total income deducts...

Net income. $5,722,297
Divs. on stocks of subs,

held by the public._
Min, int, in undistrib.

income of subs.

800,937
82,584
$4,838,775
736,710
300,000
134,670

3

95
1,038,129 .

800,937
71,520
$5,258,169

Consol. net income._
Divs. on pfd. stks.:

6% cumulative

$6 cumulative-
© . $5 cumulative.. . ...

5% mnon-cumulative. .-
Divs.. on' common stock -
—V. 162, p. 250.

Pittsburgh & Lake Erie RR.—Earnings—

e ; - vbad

Period End. July 31— 1945—Month—1944 1945—17 Mos.—194:
il er. revenues $2,647,745 $3,001,024 $19,382,017 $20,552,732
alway o 2,498,221 2,379,878 16,813,192 /16,403,335
434,120 686,102 . 3,461,466 ' 4,565,741

C€r532,815 C€r3,747,704 €73, 764,8’1!

467,859  $2,855,063 183,348,527
; 22,254 167,883 160,912
$490,113 $3,022,946
120,010 719,307 927,636

3,374 24,759 ! 23,670

$366,729 $2,278,880 3§2,558,i33

736,710
300,000
134,670

395
1,297,661

“Railway. tax accruals
Equipment - & joint fa-
cility rents €r650,912
$366,316
25,092
$391.408
317,277
3,505

. $350,626

Net ry. oper. income.
Other income

09,4,
Total income $3,509,439

Miscellaneous deductions
Total fixed -charges -

Net income

sIncludes Fed. income &

excess profite taxes.. . $242,721 $540,929 $2,128,808 ' $3,588,052
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_ Petroleum and Trading Corp.—Report—

The net asset value of the class A stock outstanding as of June 30,

1945, based on ‘market ‘quotations of’securities ‘held ‘and original cost
“(less depletion) of royalty: interests cowned {but before reserve for
Pederal . income .taxes) was equivalent to: $25.09. per. share after
. payment of ‘dividend of 40 cents per-share during -the period. This
.compares with nct asset value of $22.87 per share at the close of
71944, after Federal jncome taxes,

Income Statement for Six Months Ended June 30 (& sub.)
1945 1944 1943

$45,647 $40,187 $40,242
6,435 1,331 ' 5,415

$52,082 $47,518 $45,656
8,938 7,380 6,967
1,179 2,659 4,065

Cash dividends and int. on bonds_.
Oil and gas royalties (less deplet.)

Total 1
General and admin, expenses
Federal, State and city taxes

' Income before profit from sales
: of securities ... i)
HNet profit from sales =
. 0il and gas royalty written off_._~

$34,625

$37,479
#45,072

98,218
9,000

$126,698
42,591

$41,965
34,885

2$10,447

$76,850
37,267

Net income for period
42,591

Dividends paid on class A stock..

*L0ss,

Notes—(1) The guoted market value of marketable securities ex-
. ceeded the cost, as carried in the balance theet at June 30, 1945, by
£113,648, and at Dec. 31, 1944, cost exceeded the quoted market value
‘by $87804,

(2) No reserve for 1945 Federal income taxes has been established
by the companies at this time,

Consolidated Balance Sheet, June 30, 1945

Assets—Cash, $52,267; marketable securities, at cost (quoted market
value at June 30, 1945, $2,527,050), $2,413,402; dividends,’ oil and gas
royalties, and accrued interest receivable, $5,559; investment in ofl
‘and gas royalty interests—at cost (less reserve for depletion, cost
. basis, of $43,658), $90,403; prepaid State franchise taxes, $51; total,
$2,561,682. 25

Liabilities—Accrued Federal and State taxes, $4,319; $1.25 cumula-
tive participating preferred class A stock ($5 par), $532,390; class B
common stock (10,000 shares no par), $7,500; capital surplus, $2,263,~
1¢4; operating deficit (hased on valuation of securities owned af
cost), $245,721; total, $12,561,682.—V. 162, p. 881.

Philadelphia Electric Co.—-—Weekly Output—-

The electric output for the company and- its subsidiaries for the
week ended Aug. 25, 1945, amounted to 119,397,000 kwh., a decrease
7 of 5,087,000 kwh., or 4.1%, when compared with the corresponding
week of 1944.—V. 162, p. 881. :

Pittsburg & Shawmut RR.—Earnings—

July— 1945 1944
!Gross from railway....  $130,142  $118,673
« Net from railway...... 28,112 15,480
! Net ry, oper. income.... 19,217 12,299

From Jan, 1—
Gross from railway....
“Net from, railway......
-Net ry. oper. income. _..
—V. 162, p. 607.

Pitisburgh & West Virginia Ry.—Earnings—

1945 1944 1943
$533,450  $641,979  §705,113
,30: 184,797 239,678
#2517,696 126,995 157,891

1942
$107,259

34,533

30,507

1943
$140,907

50,046

30,710

818,790
248,442
145,656

699,539
258,276
215,838

863,121
214,449
162,165

899,092
198,431
141,432

1942
$590,938
209,633
141,268

- Gross. from railway
Net from railway.
Net ry. oper. income....
From Jan, 1—
- Gross from raflway.._.
- Net -from railway
i Net ry. oper. income....
- *Deficit.—V. 162, p. 607.

" Pittston Co. (& Subs.)—Earnings—

U Months Ended June 30—
Bzles and operating revenues
{ Coust-of sales
Sei:ing, general and administrative expenses..
Provision for bad debts

4,722,118
1,781,793
1,101,383

3,549,302
1,194,207
923,337

4,540,457
1,541,022
945,131

4,209,772
1,309,419
959,384

1945 1944

$22,639,429 $20,955,851
18,852,201 17,621,490
1,553,514 1,279,900
15,312 29,138
Operating profit $2,218,401 $2,025,322
Froperty, franchise and other taxes. - 256,557 236,145
Federal and State payroll taxes.... 160,948 92,557

posal of all-its gas and .water 'propenle.s- (in Indiana) and its ice
property at Sheridan, Ind.

“The -money from the sale.of ‘bonds, with other funds, will" be used:

to redeem old -bonds and prepay: unsecured notes. g

..'The money? exclusive of accrued dividends, received from the stock
sale, will be applied, with any needed money from company funds,
tov;ardsthe reﬁdempt!on of the 148,185 shares of preferred stock at 105.
—V. 162, p. 607, . 4 ¢

Potomac Eleciric Power Co.—Earnings—

12 Months Ended June 30— 1945 1944
Total operating rev $22,793,539 $22,611,108
Operating expenses 10,206,120 9,666,790
.Maintenance .. & 1,239,691 1,296,918
Taxes, other than income taxes... ... ... 1,657,134 . 1,605,989
Provision for i axes. 2,242,379 2,232,251
Provision for depreciation 2,512,167 2,604,503

. $4,936,048 $5,204,656
30,196 29,797

$4,066,244 $5,234,453
1,299,514 1,311,316

$3,666,730 $7,923,137

Net operating revenue_._
Total non-operating revenu

Gross income
Total deductions ...

Net  income
—V. 161. p, 2039,

Public Service Co. of New llampshire—Earniﬁgs——

Period Ended July 31— 1945—Month—1944 1945—12 Mos.—1944
Operating revenues....  $824,140  $796,523 $9,887,781 $9,903,918
Operating expenses..... 389,455 428,372 5,124,341 5,320,105

Taxes, other than Fed.
‘income 108,463 99,452 1,211,861 1,162,937
Federal taxes on inc..- 146,700 94,600 1,331,100 1,241,700
Net oper. income.___ $179,522 $174,099 $2,220,479
Non-oper. income (net) 17 Dri4 1,442

$174,025 $2,227,921
66,702 807,064

$1,420,857
669,797

$2,179,176
2,274

$2,181,450
836,843

Gross income.._... $179,539
Total deductions... €4,649

$114,890
55,816

$1,344,607

$107,323
708,367

55,816

Net income.
Pfd. div. requirements..
V. 162, p. 395.

Public Service Co. of Oklahoma—Earnings—

Period End. June 30— 1945—3 Mos.—1944  1945—12 Mos.—1944
Operating revenues ... $3,433,040 $3,387,000 $14,548,586 $14,352,531
Operation 1,140,246 1,092,635 4,869,685 4,781,931
Maintenance 331,838 314,297 1,362,557 1,169,357
Depreciation 388,903 409,908 1,559,840 1,592,919
General taxes _ 336,505 339,328 1,345,805 1,344,887

Federal income
profits taxes 573,000 595,184 2,509,306 2,633,970
$662,548  $635,647 - $2,901,392
4,864 1,4 19,114
228,245 957,017
$667,412 $2,920,505
$439,167

$1,963,489

$2,829.467
8,414
925,045
$2,837,881

$1,912,836

Net operating income
Other income (net).._ X
Interest & other deduct. 224,317
$637,107

$412,790

Gross income

Net income .__.
—V. 161, p. 2665.

Public Utility Engineering & Service Corp.—Output—

Electric output of the operating companies served by this corpora-
tion for the week ended Aug. 25, 1945, totaled 176,567,000 kwh., as
compared with 191,606,000 kwh. for the corresponding ‘week last year,
a decrease of 7.8%.-V. 162, p. 881, -

Puget Sound Power & Light Co. (& Subs.)—Earns.—
Period End. June 30— 1945—Month—-1944 = 1945--12 Mos.—1944
Operating revenues.... $2,313,704 $2,086,443 $27,599,384 $25,796,732
Operation .. # 883,489 802,754 10,613,768 10,145,414
Malntenapce - 166,099 142,079 1,751,509 1,764,033
Depreciation - 134,494 126,113 1,599,580 1,535,774
Federal income taxes.. 363,947 275,227 4,115,103 2,902,341
Other - taxes. 262,816 242,897 2,998,970 2,881,604

$502,859  $497,373

3,019 1,324
1931966 193,387

$305,874  $302,662

Net oper, - revenues..
Other income deduc~
tions (net)
Interest and amort.

$6,520,454 6,567,566

120,152
2,289,758

$4,110,544

26,358
2,413,286

Balance
Reduction of Federal
income tax r

$4,127,922

Operating profit
Other income

$1,800,897
345,350

$2,146,246
131,370
337,033
604,422
148,129

$925,292
$1.33

$1,696,621
71,546

$1,774,167
477,741
272,521
425,800
10,791

$587,313
$0.75

© "'otal income
Other deductions )
D prgqlat.!on, depletion and amortization.
P-ovision for Federal and State income taxes..
Provivsion for minority stockholders

et income __
Earnings per share
V162, p.:15,

(H. K.) Porter Co., Inc., Pittsburgh—Unfilled Orders,
This company and its subsidiaries have received cancellations to-
talling §7,500,000 sinpe V-J Day. Present backlog of unfilled orders
totals $20,000,000, principally for the company’s regilar products in-
c'uding freight cars, locomotives, pumps, and chemical process equip-
{;zerité,z 1@9 vési% announced on Aug. 29 by T. M, Evans, President.—

Portland Gas & Coke Co.—Earnings—
12 Months Ended June 30— 1945
* Operating ‘revenues 2 - $5,852,831 $5,§gg4487
Totzl operating revenue deductions <. 4,488,234 4.085:230
$1,364,507 $1,447,257
20 962

- 81,364,800 $1,448,217
470,503 469,910

$894,297 $978,307

Nei operating’ revenue
Otker i (net)._

Gross income.
Nzt interest, -etc,, deductions

Net income
~-V. 161, p. 2665,

Poriland General Electric Co.—Earnings—

12 Months Ended June 30— 194 :
Gross ' operating revenues il sl4,63!?,10’7 $121§54;959
Total operating exps. and gen. taxes—.....___. 8,688,001 8:034:020

$5,951,106 - $4,922,939
263,915 238,485
$6,215,021 = $5,161,424

2,490,344 - 2,638,482

544,937 604,000

1,381,101 400,400

$1,798,639  $1,518,542

Net - eernings
Total other income

. Total net earnings

Total - income deductions
Normal income tax and surtax..
Excess profits tax

Net income
~V. 162, p. 395,

Public Service Co, of Indiana, Inc Regiv i
X . — sters With
. SEC—-. ; ,

Company on Aug. 24 filed with the SEC a registration statement
for $48,000,000 of series F first mortgage bonds due 1975 and 150,000
shares ($100 par) cumulative preferred stock. The sale of the
securities is in conjunction with the company’s program for the dis-

igitized for FRASER
tp://fraser.stlouisfed.org/

from “carry-over' of

exc. prof, tax credit. 86,541 591,880 1,215,305

$389,203

Belance "$305,874
Prior preference dividends paid
—V. 162, p. 881,

$4,702,424
687.500

$5,343.227
653.125

_Pullman Ine.—$75,000,000 Bid For Sleeping Car Fa-
cilities by Young-Kirby-Otis Group—

Thé investment banking firm of Otis & Co., in association with
Robert R. Young, Allan P. Kirby and other business leaders, on
-Aug, 27 filed with {he Federal Court in Philadelphia, composed of
Judge Eiggs, Judge Goodrich and Judge Maris, a_proposal to pur-
chase the entire sleeping car facilities of Pullman Inc. at a price of
approximately $75,060,000. ' This proposal follows 2% years of futile
negotiations for sale between the Pullman interests and the railroads
since the entry of the Court’s decree in the Government’s anti-trust
suit directing Pullman.Inc. Lo separate its sleeping car business from
its manufacturing business.

In its proposal; this business group commits itself to a vast expan-
sion of the railway sleeping car service which will enable the railroads
to meet the competitive challenge of other forms of transportation,
notably air transport, and to develop the hitherto untouched travel
market composed of persons of modest means, The highlights of the
proposal are as follows:

(1) The present obsolete fleet of about 6,250 heavweight ' Pullman
cars will be replaced with the most modern fleet of sleeping cars
and observation cars that competitive engineering brains and manu-
facturing facilities can produce. .This means business for car manu-
facturers in excess of $500,000,000. A great new industry is thus on
the threshold of development which will make an important contri-
bution to post-war reconversion. It will create jobs now, not only in
car manufacturing but in the metallurgical and supply industries.

(2) In addition to meeting the ‘immediate needs of the railroads
fqr modern sleeping car service, the proposal sets forth plans which
will promote the undeveloped market in rail passenger travel, In the
development of this market the organization of a nation-wide network
of agencies, promotion by national advertising, experimentation in
supplying equipment for the new demand, will go hand in kand. .

(3) While these activities ' are in progress, continuous rervice to
the railroads' under present contracts and employment for the staff
and labor engaged in the present sleeping car business are assured.

Mr. Young said the $75,060,000 cifer to Pullman represented $5,000,-
000 for laundry  facilities, $15,000,000 for supplies, $20,000,000 for
obsolete cars ungl $35,000,000 for new lightweight cars.
m'ill‘?oead\’%un%-xxrpt{;cms group ron Aug. 29 sought conferences with

eads wi e view of drawing up ne i
slelep“;gl car service. e p v.»' Sobracis ey
n telegrams to the chief executive officers of railroad companie
now being furnished ‘with sleeping car service under concractp wmﬁ

Pullman Cu.'. which operates the business for the parent company, and
to the special Pullman committee of the regional railroad presidents’
conferences, the group called attention to the fact that the railroads
nlre{xdy have received from Pullman notice of termination of present
sel:ylltceico?;ra?s as of Dec. 31, 1945.

‘is the desire of our group to pick up this service where the
present ownership of the Pullman Co. Jeaves off, with no interruption
or inconvenience to the empleyees or the public, and to that end we
seek to confer with your representative at the earliest possible moment

- Abandonments

« Net from railway..

‘Net ry. oper. income___

Jooking toward a new contract which will adequately meet the needs
of the future.” the telegram said. s

Railroad executives also. .were. informed.in.tihe telegram. ihat David
A. Crawford, President of Pullman Inc., and The Pullmap Co., told

. the group on Aug. 29 that he desired to-see the future handling of the

sleeping car business determined at the earliest possible moment. ‘
My, Crawford said he is.discussing with principals of the Young-
Otis & Co. buying group and with “other interested parties'' proposals
that have been made for purchasé of The. Pullman Co. Under the de-
cree entered in the Federal Court at Philadelphid, Pullman, Inc., .must
separate its sleeping car business from that of its manufacturing sub-
sidiary, Pullman-Standard Car Manufacturing Co. i
“We are not in a position at this time’' Mr. Crawford said in.a
statement, “to announce decisions because any action on the several
proposals for purchase. of The Pullman.Co. which have been made

.or which may be made necessarily-must await. presentation to. the
- Court ‘at - Philadelphia.

“Pullman, Inc., is concerned with negotiating the sale of the Pullman
sleeping cat business to any one of -several possible  purchasers. ard
not with engaging in controversy about Pullman service under wartim
conditions."”—V. 162, p. 817. g

Reading Co.—Earnings—

July— 1945
Gross from railway..... $9,562,598
Net from railway_._... 2,563,640
Net ry. oper. income... = 1,197,630

From Jan. 1—
Gross from railway..__
Net from railway
Net ry. oper. income.._.
—V. 162, p. 499.

1942
$8,916,703
3,564,975
1,940,798

1943
$9,500,466
3,344,138
1,288,395

1944
$9,484,533
2,965,422
1,114,169

66,947,471
22,674,515
11,240,370

57,370,791
20,742,428
10,971,991

68,024,020
21,583,146
8,728,180

67,131,733
18,749,662
8,278,199

Reliance Manufacturing Co. of Illinois—To Redeem

7% Preferred Stock—

The company on Aug. 27 called for redemption on Nov. 1 all of its
$672,300 outstanding 74.cumulative preferred stock at $110 -a shaxe
and dividends. This retirement will be effected without new financing.
—V, 161, p. 2792. ’ X

Red Bank Oil Co.—Stop Crder Instituted—

The SEC announced Aug. 29 that ctop-order proceedings had bgen
instituted against the company to determine whether its registration
statement filed on May 31 covering 990,793 shares ($1 par) common
stock should be “denied effectiveness and the securities involved barred
from sale in interstate commerce or through the mails. 3

Most of the items in the registration statement are challenged by
the Commission as to accuracy and completeness. Among these are the
actual number and identity of shares to be offered by the issuer and
by selling stockholders, and the identity of selling . stockholders; the
identity of persons in control of the company, their stock holdings in
the company and the manner in which such persons acquired confrol.
—V. 162, p. 680.

Republic Petroleum Co. (& Subs.)—Earnings—

6 Mos. End. June 30— 1945 1944 1943
Operating revenue. $564,727 $548,427 $472,449
Oper. and gen. exps—_- 256,350 317,881 197,189
$230,546  $275,260

9,604 7,942

1942,
$398,944
174,580

$308,377 $224,364

i
Other inc. (net of other

expense) 16,481 6,232

$230,597
123,864
67,089
38,837

16,737

$283,201
134,315
© 279

$324,858 $240,149 °

148,358

Total income
Prov. for deplet., deprec.

and amort. ——..---- 153,539

45,367
23,314

879,926
$0.22

Taxes
Minority int. in profit
of sub. co.

$47,932

Net profit $142,235
4 $0.12

Earnings per share..__ $0.4
*Loss.—V. 161, p. 2483.

Republicw Pictures Corp. (Del.)—Proposed Merger—
See Consolidated Fim Industries, Inc., above.—V. 158, pp. 2474
and 1674. ﬁ :

Reynolds Metals Co. (& Subs.)—Earnings—
6 Mos. End. June 30— 1945 1944 1943
Cons. earns. bef. taxes $12,983,476 $9,946,057 $10,269,053
Prov. for Fed. inc. and
excess profits taxes_ 6,364,200
1,998,505

#$15,931
Nil

1942
$3,484,883
7,831,000 5,612,600 1,346,000
Amort. of war emerg.

facilities 1,382,000

$756,684
$0.61

2,300,985 2,219,854

$2,113,603
$1.93

Consol. net profit..__ $1,906,348
*Earns. per share._.. $1.73
#*On 1,023,662 shares of common stock outstanding.—V. 162, p. 882.

Richfield Oil Corp. (& Subs.)—Earnings—

6 Mos. End. June 30— 1945 1944 1943
Sales, excl. State & Fed.

gasoline & oil taxes_ . $47,910,664 $36,432,858 $30,433,210 $24,096,472
Other oper. revenue.-— 176,715 223,156 491,754 387,458

$48,087,379 $36,656,014 $30,924,964 $24,483,930
29,757,408 21,987,506 18,987,283 13,916,321
4,801,729 4,342,673 4,286,341 5,040,104
5,305,535 3,576,963 3,323,423 3,218,003
1,730,948  1.196,941 590,635 516,140

$6,491,759 $5,551,931 © 3,737,277 $1,793,362
28,900 46,751 8,091 45,993

$3,745,368
80,113

$2,8561,491
$2.65

1942

Gross revenue
Cost of sales & service.
Sell., admin. & gen. exp.
Deprec., depl. & amort.
Dry hole losses & aband.

Gross profit
Non-oper. inc. (net)...

$1,839,355

121,940
23,937

575,000

$6,520,659
89,473

$5,598,682
38,603

Total income
Int. on notes pay. and
advances
Amort. of deb, discount
*Est. prov. for Federal
taxe 3,900,000
Prov. 125,000

3,600,000 2,150,000

250,000

Net profit: $2,406,186
Earns. per.com. share. . $0.60
#Includes provision for estimated excess profits taxes.—V. 162,
. 140, i

$1,710,079. '$1,515,255 $1,118,478
$0.43 $0.38 $0.28

P

Richmond Fredericksburg & Potomac RR.—Earnings
July— 1945 1944 1947 1942
Gross from railway___. $2,605,896 $3,267,873 $3,284,303 $2,423,316
1,039,173 1,684,641 2,034922 .. 1,450,311

Net ry. oper. income._.__ 716,555 277,173 338,862 78,507

From Jan. 1—
Gross from railway...-
Net from railway

14,665,033
8,079,829
1,760,328

22,597,649
9,682,066 12,245,064
1,399.461 2,000,482
—V. 162, p: 608. 7

Richmond Radiator Co. (& Subs.)—Earnings—

6 Mgs. End. June 30— 1945 1944 1943
SNet profit. o ignian. $262,912 $26,647  ¥$139,912 1842,871
tEarns. per com, share 1$0.38 Nil $0.20 $0.06

*After charges and taxes. Taxes in 1945 period amounted to £109,-
558. 1On 692,425 shares. ‘ :

tCompany offered stockholders 333,333 additional shares of common
stock issuable about July 10, 1945. Including these additional shares
in ' computing the per share earnings, the consolidated net earnings
for the -six months of 1945 are equal to 25.6 cents per share on
1,025,758 ‘shares.—V. 181, p, 2792. .

. (Continued on page 1028) :

21,684,725
13,006,653
2,372,946

20,659,773

1942

¥
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United States Government Securities 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 Y 1
k
week, Figures after decimal point represent one or more 32d of a point. p ori Stock Bxchstige during the curreut

Stock and Bond Sales «» New York Stock Exchange
DAILY - o ‘

NOTICE—Cash and deferred delivery sales are disregarded in the dsy’s range, unless they are the only transactions of the day, No accouns is taken of such sales 1u cumputing the range for the year,

Daily Record of U. 8. Bond Prices
Treasury {

Aug. 25 Aug. 27
Yes, 194752 o =
Total sales in $1,000 units...
858, 194656 et e
Total sales in $1,000 units. oo
High
3%s8, 194649 o ——{ LOW
Close
Total sales in $1,000 units —_..____
Higb
318, 1949-52.<—

Low
Total sales in $1,000 unil8 e
Hi

Close

38, 194648 s e
Close
Total sales in $1,000 unm_-_.__..
3s, 1951-55--.........-_....._..
Total sales in $1,000 UDitE.meemwem

High

2%8, 195560 mccceeieaaa Low
Close

Total sales in $1,000 UNItS e s

High
Low

3%8, 194547 cemmme. s
Close
Total sales in $1,000 unit8c e
2%s, 1948-51.
Total sales in $1,000 units .. =,
H
2%s, 1951-54.-- 2
Total sales in $1,000 units meeew -
Hi,

2%8, 1956-59mmmmimemen,
Total sales in $1,000 uUnit8. ... st
5 Hign
8%,8, 195863 e Low
Closs
Total sales in $1,000 units e
High
2%8, 1960-65c —eummeemmen—eq LOW
Closs
Total sales in $1,000 unitu_-_____s

Higl

2%s, 1945 . Low
Total sales in $1,000 units— -
{ leb

ARERRARRRR

Close

218, 1948_-________-.__-_-__{
[Clou
Total sales in $1,000 units
8%s, 1949-53-... ;
C
Total sales in 81,000 UNItEnc
[H
2,8, 1950-52_ ...
% 1 {Clo
Total sales in $1,000 units o
High
B8, 1952-54_....
Total sales in $1,000 units

P

2%s, 1962-67
Total sales in $1,000 units._- :
2%,3, 1963-1968.._.
| Close
Total sales in $1,000 units_...
Hi
2%s, June, 1964-1969...... ...{[ L
Total sales in $1,000 units
28, Dec., 1964-1'969_...‘._...
’ Close
Total sales in $1,000 units._---_-..
2%s 1965-70

Clo|
Total sales in $1,000 units

Aug. 28

Aug, 29 - Aug.80 Aug. 31 Daily Record of U. 8. Bond Prices

Treasury
2%s, 1966-71

Aug. 25

101.9
Total sales in $1,000 units 03
2Y%2s, June 1967-72
Total sales in $1,000 units
2%s, Sept., 1967-72
Total sales in $1,000 units,
2%s, 1951-53
Total sales in $1,000 unlts--..lff.s.o
8Ya8, 1952-55ce et r{lgg
Total sales in $1,000 units.-— 2.2
8Yas, 1954-56_--_‘..._.---.._-_ ’iﬁ
Total sales in $1,000 units
2Y%s 1956-59--_-.--;.--....-..._'
» Total sales in' $1,000 unlu _____ jo;
2Yas, 1259-62.
Total sales in $1,000 units.

2s, March 1948-50
Total sales in $1,000 units.
8, Dec. 1948-50_.—_..
Total sales in $1,000 unltn--_.c_l..__
2s, ‘June, 1949-1951 Hud
Total sales Jn $1,000 units
2s, Sept., 1949-1951
Total sales in $1,000 units
28, Dec., 1949-1951
Total sales ln $1,000 units.
28, March, 1950 S L1; 1 J—
Total sales in $1,000 units
28, Bept., 19501952 cveaue i
Total sales in 81,000 units... e

105.21
105.21

105.21 28, 1951-55cmmemccmc
i

Total sales in $1,000 units.
2s, June, 1952-54.

Total sales in $1,000 units.
28, Dec., 1952-54.

Total sales in $1,000 units
28 1953-55

Total sales in $1,000 units.
1%s 1948

Total sales in $1,000 unlts---.H
1%2s, 1950

Total sales in $1,000 units

Aug, 27
101.10

Aug. 28

Aug, 29

Aug. 30

" Aug, 31
: 1

1
H
1

#0dd lot sales. $Transaction of registered bond.

NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES
Tuesday Wednesday
Aug. 28 Aug. 29

$ per share $ per share
67Ys 67% *66Y% 67Y 67 .
112% 112% '111’/: 112‘/: *111% 9
73

15 *73
142
29

Monday
Aug. 27

8 per share

Saturday
Aug. 25
$ per snare

114% 14
28% 28%
15% 15%
40 40
28 27%
44%

112

7
4%
48%

299,

STOCKS
NEW YORK STOCK
EXCHANGE Lowes!
Par $ per shcre

Abbott Laboratories.......—No par 60 Jan 22
_____ .-100 111Y% Apr 9
60 Jan 15
9% Jan . 2
25Y Apr 23

Bales for
the Week

Shares

Thursday
Aug, 30
& per share
67% 68 °
*111% 112
*13%,
147,
28%2

15
*38Y2
*27Y%

45%

#108

Friday
Aug. 31

8 per share
67V
*111%2

ACF-Brill Motors C
Acme Steel Co.
Adams EXpress __..
Adams-Millis Corp_._
Address-Mutigr Corp...
Alr Reduction Inc..
Alabama & Vicksburg Ry-
6% Alaska Juneau Gold Min._
4% Allegheny COP-ccvcmam
46% / 5% % pf A with $30 war 34% Jan 22
G2 $2.50 prior conv preferred_No par 56 - Jan 23
329 Alghny Lud St Corp. No par 28% Jan 24
*951 Alleg & West Ry 8% g BL ‘Jan-11
*18%5 Allen Industries INCoe——— - ‘m; 13% Jan

166 o 153Ys Mar 26
‘»11(]5% Allled Chemical & Dy 157 Jan 2

29% 277% Aug 21

32% Jan 24
22Ys Apr 6
39% Jan 2
98Y% Jan 22
6% Jan 2
2% Jan 24

Allled Mills Co Inc

13Y%s Mar 26 -

Range Since January 1

ghest
8 per share

71 - May 6
115 Jun 15

75 = Aug 31 -

16% May 19
29 Y Aug 31
16% Jun 27
40%: Aug 29
30Y% May 19
49  Apr 24
120 July 10
8% Jun 21
5% Jun 11
60% Jun 21
68% Mar 1
347% Mar 7
104 May?28
8% Aug 29

'168% Aug-28

20% May 3
4’3Mar 1

Range for Previous.

Year
Lowest
8 per share
521 Feb
108% Nov
47 Jan
8% Aug

10% Jan

9% Jan
141 , Apr
13% Mar
20 Aug

1944

Highest

8 per share

64% Jun

43 . July
100 Dec
7% July
3% -Dec
36 . Dec
62 ‘Dec
29% July
91 - Dec
5% Oct
157 'Dec
185 Feb
36% Mar

For footriotes see page 1003.

gitized-forTRASER
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NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES STOCKS Range for Previous
Mondsy Tuesday Wednesday Thursday Friday Bales for NEW YORK S8TOCK - Range Bince J-nn-ryl Year 1944

Aug. 27 Aug. 28 Aug. 29 Atg. 30 Aug. 31 the Week EXCHANGE Lowest Highest Lo Highest
8 per share 8 per share § per share § per share 8 per share  Bhares Par 8 per share & per share § per share = § per share
30% 31% 30% 32% 31% 32 31%  31% 30% 10,100  Allled Btores COtP_—anme-usNO DOT 20% Jan 24  32% Aug 28 141 Jan 22% Dec
'1001/. 101 #100% 101 #1007 101 100% 100% #1007 5% preferred... o meiimas==100 99% Jan 7 ' 1027 Mar 26 96% Jan 103 July
49%; - 50% 49Y, 50% 49% 50% 50% Allis-Chalmers Mfg.__..-----NO par 38%Jan 2 - 52 Aug 31 33% Apr 40% July
124 125 126 *124 | 125% 125% 125% 128 900 4% cony preferred.. 100 - 113% Jan 2 128% Aug 31 105 Apr 118 = July
29% 28% 29%2 29 29 28% 29 9 Alpha Portland c«-m-_,.__-.No par 23 Jan 10 30 Aug 17 17% Apr 24% Dec

5% 5% 5% 5% 5% 5% 5% Amalgam Leather Co INCoeo-- ———1 3% Jan 6 6% Jun 28 2  Jan 4% Dec
47% #4614 2 46Ys 46% ; 101 8%cony preferred..:oosmouas--50 43% May 14 49 Feb 21 28Y% Jan 42% Nov
107% 109%2 109% 110 Amersda Petroleum Corp..No par - 103 Aug 21 126 Feb 20 82 Mar 110% July

33% 33% 34% 34° Amer Agricultural Chemical _No par 28 ~Jan 24  34% Aug 31 26 May 31Y%2 Jan

67 67 American Airlines (new)-—- 5 42Y,Jan 24 69% Jun 28 40 Dee 45% Dec

30% - : . American Bank Note...- 20% Jan 2 34% May 25 16  Apr 23% July

6% preferred ——emn- i 50 69% Jan 30 80 Jun 18 80 Jan 2% Dec

. Amerlcan Bosch COIp...s-—- .15%-Aug 21 = .21% Mar 7 7% Jan 19% Jun

: Am Brake Shoé Co__ No nar %41 - Mar 21 37Y% Jan 46 Oct

°1301/2 31 31 5% % preferred 130 - Feb 20- 133 - Sep
11 4 y i Amer Cable & Radio corp_ _~ 10% Aug 21 - 13% Jan 12 14 July
100% 89%z Feb lg -104 May 28 95Y; July
190V 2 i 183% Jan 195 Apr 25 183% Nov
57Ya B i 39 -Jan 20 - 60% Aug 31 42% July
114 96 -Jan 8 -115% Jun 27 99% Dec
i ) A g - 27 -Jan 2 32% Aug 31 27% July
119, : . i t = S 110 - Jan " 3 - 121%2 Aug 30 115%2 July
133 1 ' American Chizle_ ... 112% Mar 9. -135% Aug 29 108Y2 Feb 131% Nov
“19Y, ~~_  American Colortype Co. 13% Jan 3 21Yz Jun 27 10% Jan 15 . Aug
229 Ameucnn Crystal Sugar. 18Ys Jan 22 - 24Y, Jun 26 14 Mar 20% Dec
10! - 8% 1st preferred ‘ 105Y% Apr 26 -109% Jun 29 ' 101% Feb 107% Dec
Amer- Distilling Co stamped. 30% Jan 24 43% Jun. 29 21%; Sep 36% Dec

American Encaustic “Titing.. 3% Jan. 2 - 7 - Aug 27 2V Mar 45 Aug

Amer European Secs:. 10% Jan 3 15% Feb 20 117 Dec

Anrerican -Export Lines Inc____-___l 27 -Jan 3-- 43% Jun:28 29 Mar

o par 2% Jan 2 5% July 3 ) ] 5% Mar

$7 preferred_--——- 96 Jan 2 111 May22 102 . Jun

$7 2d preferred A_. 20% Jan 2 31% July 10 25% Apr

$6 preferred. 91 .- Mar 1 - 104% May 25 94% Dec

American Hawalian 88 Co. e 38% Jan 24 - 467 Jun 14 40%2 Dec

5 - Jan 9% July 10 6% Aug

47 - Mar 52 Aug 27 46 Nov

3
1

American Home Produ 68% Jan 3 81Y; May 5 6% Oct
5

American ICA. - 6% Jan 10% Jun 9 7% Aug

6% non-cum ‘preferred.. 100 70 - Jan 15 99 July 31 79% Dec

Amer Internat Corp-_.. § 9-Jan 3 - 11% June2s 9% July

American Invest Co of Ill saz-l 7% Jan - 3 10% Aug 28 9Y, Aug

48% Apr 22 50%2 Aug 10 n 50 - Jun

26 Jan 22 37% Jun 25 28%s Dec

7% preferred ... sl 108 - Jan 30 - 116 Aug 31 111Y%: Dec

Amer Mach & F.ly Co. 21- Mar 26 30%2 Aug 30 24% Dec

Amer Mach & Metals. - 117% Mar 27 14% Jan 9 12% July

Amer Metals Co Ltd ;i 24Y, Jan 24 31 -Mar 6 26 - Dec

8% preferred__... i 130% Jan 26 - 142%, May 24 130 - Oct

American ‘News. Co- : 41% Jan 2 48% May 21 43 Dec

\ -2%Jan 2 7% July 2 2 3% Aug

60Y; Jan 22 - 82%July 3 66%4 Dec

54% Jan 22-- 7T4% July 3 60%: Dec

11%Jan 2 - 9 127 Aug

:100- 176 Jan 180 = Aug

n Rolling Mi 15% Jan 17% July

4Y, % . conv preferred... 75 Jan 17% Dec

American 8afety Razor. -18. 18% Jan 18% Sep

American Seating. Co.z 17% Jan 19% Dec

Amer Ship Building Co: - 32- Aug 37%a Dec

Amer: Smelting & Refg-_. 40%.Jan 43Y2 July

Preferred 10 164Ys Jan 165%2 Dec

American Bnuﬂ 41%, Apr 45% Dec

© . 183-. Feb 152%2 Dec

27Y2 Jan 28%  Dec

17% Jan 19% July

- 22% Jan 25% Dec

American Sugar Rennmg 41- Aug 56  Dec

* Preferred =1 128%: Jan 132  Dec

Am Sumatra Tobacco- 29% Jan 31%2 Jun

Amer Telep & Teleg Co. 0 ° 157 Jan 1667 Dec

Amerlum Tobacco-.. 65 -Jan 75 July

f tlass B-_ =2 85Ys Jan 75 July

B% preferred ; 145% Jan 3 - 152% July

“Amer Type Foundries Inc.. -13% Mar 27 - 15% Dec

; 43% Mar 27 - 49  Jun

117- Aug 29 120% July

8Y4Jan 23 A 16Ys Aug

$6 1st preferred__. 997 Jan 11 84%2 Jan 100 Nov
American Woolen_ 9 Jan 6Ys Jan
-Preferred <o e 100 Y3 Mar 28 67Y2 Jan
Amer Zips Lead'& Smelt_.... 21 5% Mar27- 8%J 4 Jan
-85 prior conv: preterred S -60‘/2 Jan 23- 44 Feb

Anaconda Copper Mining Said -29Ys Jan -2- . 36% Jun 26 24% Jan 29% Dec
Wire & Cable 38YiJan 6 x56% July 12 25 Jan 39 Dec
Ahchor Hock Glass Corp. R -24%, Jan -6 35% Apr 23 20 . Jan 28% Julv,
$4 preferred 109- July 20 112% Apr 30 b ¥ e
* Anderson; Clayton & Co-.-. ~38% July . 6 44Y, Apr 30 e - e ia iy
; 12Y; Aug 17 15% Mar 6 14% Det
4 Jan 2 7% Jun 18 : 4% Aug
50.  Mar 26 2%, Aug 31 57  Jun
6% Jan 2 10% Jun 18 6% July
102Y% Mar 27- 117% Jun 15 107% Dec
111 Mar27 132 Jun-16 -- XS 119 Jan
43% July 27- .52 Aug 31 46% Jun
“11% Jan - 2- 15%Jun 9 12% July
0 Jan 2 15% Aug 28 Jun
Jan 20 29% Jun 26 : Dec
Jan - 3 127 Jun 25 Dec
Jan 4 125 July 26 % Nov
Mar-9- 50% Aug 28 Sep
6. Jan 12 108%; Mar 23
76% Jan 31- 101 ' Jun 25
101 Jan-30- 114% May 19
48%s Jan 22 9% Jun
oy | 33Y Feb - 1- -
* 5% mnon-cum: preferred. - 74Y, Jan - 5 7 59% Jun
Atlantic Refining. ~30Y July-27 5 247% Jan
4% conv pref series A 110 . Apr 20 107% - Feb
Atlas | Corp. 147 Jan 22 11% Jan
6% preferred._-.. 55% Feb 19 53%s Jan
Atlas Powder. 60 Jan 2 52% Apt
5% conv preferred..... =l 113 Jan 25
Atlas Tack COrpoe o No par 18% Jan 6
Austin - Nichols...... -=.NoO par 10% Jan 22
$5 prior A --N 77 .Jan. 2
Autoear Co., fc . 14% Jan 2 14Y2 Dec
‘aviation. Corp of Del: "(The) ——o-3 . 5% Jan 24 . 8% Jun 3% Jan

5]

B
QN

i e
R WRD OO W

L
LR P

B

19 ‘ 28% 2 " 98, Baldwin Loco Works ¢t 6—_.—.13 -~ 24% Aug 9 ~ 30% Jun .18 Apr
30% 317 Ay 18% 4 Baltimore & OhiO. ...~ ——--.100 = 113 Jan 22 287 Jun 26 5% Jan 13% Deoc
'173/' 30% " 30%- 1. 3% 4% preterred____ Tio 19 dan o1 f4i.Jun 22 9% Jan 23% Dec
: 1% - *17% 1 s Bangor & Aroostook_.. 197 Jan 31 23 Jun'2l 9% Jsn "~ 14% Dec
353/ T T Conv 5% -preferred .o 66  Mar27 79 July13 60 . Jan 68% Dec
2 35%  *35 VRS Barber Asphalt COp._o.... 99% Auk 7  44% May 16 "21% Apr  23% Dec

521 2% 290 Porker Brothers_ .. cooaNo par = 7% Jan 3. 31 .May 4 12 .Jan . -

185, . ' 52% . ' 5Y% preterred_ P AiElan 9~ B4 Apria0 L. i
15% 20 19% : Barnsdall - Oil Co__ 16% Jan 32 y 147 Sep  18% Mar
39% 43% " 154 15% 16% 3 Bath Iron Works Corp--....-1 . 14% Aug 17 3 14% Aug -~ 19% Dec
12 2% ) o 39% 30% 39% - 39 Bayuk Clgars Ino._..._No par. 32} Jan 19 : 251, Feb , 34% Nov
it il e 3% ;243 0% 43% : : - Beattice Creamery ooo-oo-.- 36 Jan 23 31" Jan 38 Dec
A o = 109 +108  109- . 08 $4.25 -preferred .-ooooo N0 par  108%Jaly 3 110. Jan ‘1l 105% Jun 11 Oct
351, 38 bt Jz 12 12% 12% 200" Beech - Alrcraft COMposesmm—msaazl 9% Apr 25 . 15% Jun 28 7% Jun - 14% Dec
116" 11 wgie ™ 420 310" 35% 37% R s a2 ANE 17 40%Jun 6 - 31 . Jan - 38 Der
8% .. %116 118%  *116 . 118% *11f  118%% 118% 5  Beech-Nut Co 33 Ausll 52" May2s 111% Jun - 121 Nov

For footnotes see page 1003, 5 K T - e : & &
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_Volume 162 Number 4417 . " THE COMMERCIAL & FINANCIAL CHRONICLE

NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES ' STOCKS Previ
Baturday Monday ; Tuesday Wednesday .. Thursday: - Friday Bales for ' - NEW YORK STOCK Range Since January 1 !nn{ree::rm“ ¥og
Aug. 25 Aug. 27 Aug. 28 Aug. 29 Aug. 30 Aug. 31 the Week -\ " EXCHANGE £ Lowest Highest Lowest Highess
& per share $ per share $ per share 8 per share # persshare . Shares Par . 8 per share . $ per share § per share *°$ per share -
15% 15% 15% '15% 157% 15%  16% 16% 5,600  Belding-Heminway .......-Nopar 12Y% Jan 15 17V, Aug 31 10% Jan 13 - July
20 20%2 20% 21%; 23 22% 22% * 20,800 > 12% May 2 24Yz July 2 10% Apr | 15% Jan

19% 19% 19%: 2,100  Bell & Howell Co.. e 18 Aug 7 21% Jun /5 i e
*104% 5 106 ¥ 10 . - 4%% preferred. © 105 July 17 108 » Jun 2 AL A, -
537 . 8100 - Bendix Aviation 8 47%.Jan 6 55%Mar 1. ° 33% Jan | 49% Dec
27 6,400 ‘Beneficial Intus Toan 1. No par . 197 Jan 12 17 - Jan | 20% Dec
%54 \ y Gy Pr pid $2.50 div series :}8-No ;mr 54 July 5 53% Nov 56% Jan

4,600 it 22’/2 Aug 21 IS B el
10,200 : Jan 2 22Y; Aug 31 15% Jan 20% July
14,200 D) eni N par Jan 2 83% Aug 31 . 56% Jan ,  66% July .
600 7% preferred......... ; Jan 2 146 Jun 19 : 115% Feb 130 . Dec
Bigelow-Sant ‘Carp Inc.. Jan 2 65% Aug 30 . 37% Feb 514 Oct
A -2 gan 22.; 29;/9 July%s; lg';//a Jan 25¥% Aug -
-13% Jan o 16% Jun "26 4 Jan
:Bliss & Laughlin Inc..._. 20% Jan 26 26 Jun 21 16 . Jan 2
Bloomingdale' Brothers_... 4 18% Jan 23 23% May 29 14Y Mar
‘Blumenthal & Co preferred 100 x108% Mar26 111% Jun 14 93% Mar
Boeing Airplane Co_..._._ 17% Apr 24  29%Jun 27 12% Jun
Bohn Aluminum & B1ass.,..-- 5 49Y% Jan 2 62 Aug 31 45  Jan
‘Bon Amt Co class A..... 95 Feb 19 106 Aug 10 88'2 Apr
: :52Y2 Apr . 59%2 July 12 46% Jan .. 55Y%. Sep
32% Aug 27 e e o P s
153 Y% Aug 27  109% May 117  Oct
~Borden Co. (The)_. 40%s Aug 29 28% Jan 34% Dec
Borg-Warner “Cofp... 5 44% Aug 29 34% Jan | 41% July
- Boston & Maine RR (assented)_wo '10% Jun 18 3% Jan
Bower Roller ‘Bearing Co. x50 Mar /8 Jan
Braniff Airways Inc_.__ 2. 3 26% July 2 Jan |
523/ July 28 Feb
13% Jun 26 ; Jan .
Briggs & Stratton 33% gug g‘l, ' gan
ggs . ) = €l an .
Bristol-Myers' Co_. -5 il 18; ﬁug g% Jan . 53% Oct
4 uly : Aug AR S
Brooklyn Union Gas.. Jan 2 32Y% May 1 i% Jan .. 22Y% July
-Brown Shoe Co..._ 1 Jan 2 59%s Jun 26 Jan
Bruns-Balke-Collender. 23% Jan 25 29, Apr 24
Bucyrys-Erie ‘COimmeme eI | 12% Mar 27 17% Jun 23
7% preferred.... 120 Jan 22 125 Jan 6§
Budd (E G) Mfg.. 10% Jan 2 17 Jun 26
85 preferred .. 4% Jan 2 92% Aug 24
Budd 'Wheel..._. © 10 Jan 2 19% Aug 31
Buffalo Forge Co- 1 22% Jan . 3 30 + Jun 16°
Bullard Co -« +18% Jan 22 26 Aug 31
Bulova, Watch Co. Inc. 5 30% Aug 27 325, Aug 31
Burlington Mills’ Corp_.... 20% Apr 6 27% Aug 31
Burroughs Adding. Mach....No wr 13% Jan 2 18% May 17 .
Bush Termiual 7Y% .Mar 28 10% Jun 27
6% preferred % Aug 23 ‘85 July 13
~Bush Term Bldg ’t% pre!erred--loo 59Ys Mar 27  1T2%aJan 8
Butler Bros. 14% Jan- 6 19% May 9
. 4%% preferred___. 105% July 26 - 109% Jun 12
Buitte Copper' & Zin ] 3% Jan. 2 4Y4 Jun 19
Byers Co (A M)_-._....__...No par 15 Jan 22 20% Mar. @
Participating  preferred. .87  Aug: 21 :'101% Feb 28,
‘Byron Jackson Co. / 22Y% Mar 26 27% Jun 23
‘Oalifornia Pdeking.......-.No par’ 27% Jan 3. <34 Apr 18 24% Jan . 30% July
5% Ppreferred .cemcmemanmewn=00 .- 53 Jan 20 . 56 Apr 17 53% Feb 57  Noy
‘Callshan. Zinc-Lead.c vewcamtcemmd 1% Jan 2 . 2 Feb 23 % Jan 1% Jun
Calumet & Hecla Cons Copper..-.5 6 Apr. 4 9 . Feb 28 6 May. 7% Dee
Campbell W & C Fdy .No par 20 Mar26 . 27% Aug 27 15% Jan . 21% July
Canada Dry Ginger Ale........ -5 31 Jan 24  88% Apr 28 23% Feb 35% Dec
: $4.25 preferred . Mo par . 113% Feb .8 AETS e
Canada Southern Ry Co. w100 33% Jan . 47% Dee
‘Canadian Paclﬂc RY e N..._25' 4 sagen > %sllziun gg ‘123;/: ﬂm ; éf;}’a July
par .. 48% Jan 2 ' 57 ug : pr - Ya July
Capital Adm:’mstration class A-.% 1 J 6 . 1555%4 l;:b 22 43'55 g’eb g:;/z gec
$3 preferred Acaoicacn - 10" 2 Ma /4 Jan 2 Dec
Carolina Clinch & Ohlo Ry.,_ 1 116% Jan 2 130% Ma;; 2+ 97 'Jan . 119 . Dec
32 Mar 26 33% Jun 21{ ﬂ;a '(,)mtl 33% Dec
21  Jan 22 . 30 May % Oc
4Y:%. preferred .. © 59% Aug9 74 May 7 56% Nov
Carrler; %aneral Cor' 35;//4 gan 2‘2; 41;//2 i’v}m 2’; 3; %x:)n
Case ( [ BHE . 5% Jan s May r
Preferred il il ishmnne 100 152 'Jan 3 171 May 7  143% July
. Caterpillar Tractor—e........Nopar 47% Jan 22 - 69%a Jun 27 44% Jan
‘Celanese Corp.of Amer......No par 37Y% Jan 15 31% Apr
. $4.75 1st preferred... ~No; 104% May 15 ; ’ 96% Jun
%%, 2d preferred.-._.. 127 Jan 2 153 Jun 14, 113° Jan
Oelotex COTPe e " 14% Jan -2 18Ys May 17 11 - Jan
5% preferred -2 - 18% Jax 65 . 21% Jun, 13 17 Jan
Central Aguirre Assoc. 20% Apr - 5 24% Jan 10 19« Nov
Central Foundry' Co.._. 21 - 4YsJanp 2 % Jun 18 2% Jan
Central I Lt 4% % prelerred,__loo 109% Jan 16 ~115% Feb'23 107 Jan
-30ent RR of New Jersey...——..-~100 10% Apr 13 . 20% Jun 18 8% Apr
Central Violeta Sugar ‘Co.... __..-..-‘ 25  Mar 26 38 Jun 14 '20% Apr
10% Jan 22 18 July 13 7Y Jan
33 Jan 24 397 Aug 30" . 30% Feb
q Jan 24 : 13% Aug 31 4% Apr
1 129 Jan 8 ~166%z Aug'24 57 . May
23% ? 21, Mar28 - 25 Mar 7. . 17% Apr |
3 ; ‘i o8¥%Jdan 3 0 39 . Jun 16 23 (Jan. = 81% Dec
#58Y G o . Checker Cab Mfg._._. 2 41 Jan 3 €8 Jun 22 27% Jan = 48% July
:?g:ﬁ; ; ~._  Chesapeake Corp ‘of Va.... 14 Jan .6 - 17Y%Jun; 2. 11 Feb ' ' 14% Dee
" 507 . Chesapeake & Ohio Ry.... . 47% Mar27 . 54% Mar 2. 44 Apr 50% Dec -
gt ' Chic & East 1l RR CO~.---No par ‘. 8Y% Mar26 ~ 12% Jun’18 5% Sep 9% Mar
A9, 2 ¢ Class 15Y; Jan 22 26 . Jun 18 11% Jan. = 18% Mar
*8% ; Chicago Gteat ‘West RR Co...-..._.':o 5% Jan 22 12% Jun 18 4% Jan 7% Mar
21% ; % :p-relerred..__-.... Sl ~-50 24 Jan 22 34YiJun. 18 18. Jan 25% Mar
377 B8 - Chicago & Northwest'n W i-_No par - 25Y% Jan 22 494 Jun 26 21% Apr 30% Nov
5% preferred w i, _100  R4%.Jan 2. 167 Jun 26 . 43%2 Sep 65% July
chlcaso Mail Order Gom-emmvom--§ 19% Jan 22 26://2 ﬁug 2;1 : ig%yﬁ g‘:g gllzz }\)S;
t Tool No par - 19% Jan 27% Mar 8
63 conv. preferred.........No par 49, Jan 54% Apr 19" | 38% Jan 49% Nov
Prpf ($2.50) sum div..._No par ~ 54 Jan 58% Apr 16 47 Jan 57° Nov
Chicago Yellow Cab..-.....No par 15% Jan 19% Jun 8 137 Jan 19% July
Chickasha Cotton Ofl 10 166/ Jan 1%8 gug :la; 12 4: lgaalsl'
b oj 111, 1B of SRSt SRR B T 4% Jan s Fe
Chile COPPEr COmm v o e imem 29 29% Jan 36% Jan. 18- 24 May
Ohrysle” COTP_—.wovvmnnemmmmsommd 915 Jan 24 125% Aug 27 77% Feb
C 1T Financial COrPocemnne-. Nopar = 42 Jan 2 58  Aug.28 40% Feb
Olty Tce & Puel . ceeu...NO par 20% Jan 2 23V Jan 15 14% Jan 25% July
. City Investing' Co.. 31 Jan 2 43% Jan 18 25%  Nov 31%: Dec
5%% preferred .. .. AL 98 Jan 2 1056 Jun 19 95  Nov 96_:13 Oct
- Clty Stores. =T 9% Jan 27 13% May, 18 €% Jan 10% Jan
Clark Equipment..._..:..No par ~ 49, Jan 2. 60 Mar 1 - 35% Feb 51 " Dec
0. O. C. & St. Louls Ry, C0...._100 ~ 170 Feb 20 ‘186 Apr 19 . 148 - Jan . 185  Jun
5% preferred 1 89 Jan 26- 105 . May.15 ' 76 .Jan 90~ Jun
Clev El Tilum $4.50 pfd.. 109% Jan -2 114%Feb 27 110 Nov.  115% Jan
Clev Graph Bronze Go (The)...--1 44  Jan-22  54% May. 14 37% Apr 45% Jun
5% preferred . ... 7100 107 July10 110% Apr 16 106 Mar lgg gzn
Clev & Pitts RR Co 7% gtd.-.-.50 93% Jan § 100 Jun.30 ‘92,/ l-;“n 29% Oc%
_ Speclal gtd 4% 8tock—.......50 53l Jan 17 " 57%July 2. 52} May 38%; Mar
Climax -Molybdenum....____No par  84% Jan 3 : 40% Mar 8 - 32/- A&Y "V Seie July
2 ; cmettt Paadbody & COcreeaNO pa; 1543 ﬁ:@ gi -135% th: e o
s Y o | TSR Preferred moaeciinaaiacias. =10 3 ]

; o }ZS £ -2 Coca-Cola Co (The).—...._.No par 149 Aug g-l: e e Jun
65% ? *65% : 65% " Class 1A_!._t___.t5.-i.--~_lgvo par ; 165% Aug o L aLe
5 i *1000 L Coca-Cola International Corp No par 531 % De6
3915 : 5 40 .20 40 20 ! Colgate-Palmolive-Peet. ... N 31:(9 Feb g :gy 235 gg ; §§,§§ 1';‘;. Z;:élb Sep
45% 44 44% 44% - Colling & Alkman... 34@:{%" 93" 113 Jan 9 109% Feb ~ 116  Deo
12 13 *+110 i S T KT i ; 100 - 100 am 23. . 32%Jun 19 - 14% Apr 26% Deo
27% 28% 27% - 28 ; 00 28 Jan .23. 50%Jun 19 - 11% Jan = 29% Des
40% - 40 *39% 10°: . 3 2 46%Jun 20 12% Jan

3115 329, -32% . 33 : : 100 ~ 28% Jan ; 20 13 Jan
311 320 311 311 ¥ 25% Jan 2 467% Jun

) For footnotes see page 1003.
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THE COMMERCIAL & FINANCIAL CHRONICLE

Monday, September 3, 1945

NEW YORK STOCK RECORD

LOW AND HIGH IALI  PRICES

Monday Tuesday
Aug. 27 Aug. 28 Au(. 29
§ per share & per share # per share
39 41%, 39% 40 39% 40
-39 40 *39 40 *38% 40
12 T . Y2 s 1%
105. - 104% 1047 1047, 105
103 101%; 103 - '103
111 110% 1!0'/: 110%
23% 23% 23%
50 *49% 50%
51% Yo 5 Ya 51

112%

29%
10

18%
0 18%
£ *109Y,
40

44
3442
*22Y

*113 +113%
31 31%
*17%
*21%
170
*126
*114 Y

17%
65%
*21

*180%2
*192

105%
25%
1034 103%
© 105% 105%
*106°  107%

105% 105%
*106  107%

Aug. 30

8 per share

39%
*39

40
402
%
104%

104

110

23% .

50
507
105%
17%
1

4 Y
107%

30%
38
31%

Friday
Aug, 31

8 per share

39%
39%

*112Y;

. 29
19%

*x27%
367
44
47
25Ys
102%
44Y,
*96%2
#26Ya
187
- #145Y,
- 30%
T 40%2 4
¥ 105%

*103%
*105%
106

Bales for-

the Week

Shares
" 3,800
400

34,300
20
2,900
30,200
12,500

1,800

STOCKS
NEW YORK STOCEK
- 'EXCHANGE
Par
columbls Br’d Sys Inc¢ cl A_--.2 50
Olass B,

. Oolumpla Gas & Elec—.....No. par

‘8% preferred serfes A ——n..-100"
5% preferred. .o —mscuinl100

columbxan Carbon Co..._..._Na par:
i P

$2.75 preferred.

': Commercial Credit - ——eeeeeeu-10 .

4% % conv preferred._ ... __.10Q

:commercml ’&:lvenu__..._No par -

thern_..No par
- 86 preferred series...--...No.per

.Commonwealth Edison Co._.....23
‘Conde Nast Pub InC....-..-.No par . .

$4.75 . preferred. _____....No par
Consol C Corp
Consol Edison of N Y......No 11ar
—--No par

Consol Film Industries..
- $2 partic preferred_..
Consol Laundries Corp...

5
Consumers Pow $4.50 pfd-..No par

Container Corp of Americé..-..-20
Continental Baking Co.

65 50 preferred

| Can Inc

53.75 preferred
Continental Diamond Fibre
Continental Insurance.....
Continental Motors......

Cony pref 5% series...
Cornell-Dukilier Electric
Corn Exch Bank Trust Co.
Corning Glass Works ...

3% % preferred
Corn Products Refining..

Preferred
Coty Inc 2
Coty Internat COrPeaeenecccmcamen :l
Crane Co

3% % preferred
Cream of Wheat Corp (The)
Orosley Corp (The).... Ni
Crown Cork & Seal.

Cuba RR 6% preferred..
Cuban-American Sugar..

o {
Cunningham Drug stores Inc-.2.50
Curtis Pub Co (The) cwemwn...NO par '
$7 preferred..cueu--. No par
Prior. preferred..... <-No par .

. Curtiss-Wright ..-...--...........%

Class A
Cushman's Sons Inc 7%. p!d_--;_loo
‘Outler-Hammer Inc.....

b

Davega 8Btores COrpam--.

Davison . Cheniical Corp ( )

Dayton Pow & Lt 4%% Md......loo

Decca ‘Records Inc... o |

Deere & Co..--_.--___.._.lvo par .
Preferred ... 0 .

Delaware Lack & Wesurn_...___.')o

- Detioit Edison

Detroit Hillsdale & 8 W RR co-_mo
Devoe & l}:y:lo‘zds A.....w--No por '
atel L :

6% partic preferred. . ccomaea-23 °

* Diamond T Motor Car ‘CO——-—..3

Distil Corp-Seagr's Ltd...

. Dixle Cup Co_..

Class A__....
Doehler-Jarvis. Ci

. Dome Mines Ltd...

Douglna Alrcrntt
Dow C!
$4 preferred serleu A.--_-..No par
Dresser Industries
Dunhill International_. _..__._...!
‘Duplan Corp... ~..No par
Du P de Nemours (EI) & Co--__zo
$4.50. preferred. ...
Duguesne Light 5% 1st ma._..mo

E

Eagle-Picher €O 10
Eastern Alrlines Inc......: -
Eastern Stainless Steel Corp_-_-..S
Eastman Kodak Co..

Edison Bros Stores Inc...

4% % preferred.__
Ekco Products Co_-

41,9 preferred .

Elastic Stop Nut CO.ceemceeen
Electric Autc-Lite (The)__..
Electric Boat.
Elec & Mus Ind Am shares_._.__...
Electric Power & Light._..

$7 preferred.cmmmenaoo.

86 preferred ...
Flectric Storage Batnery.__-Na par
El Paso Natural Gas oo ...3
Emerson Electric Mfg Co-.....
Emerson Radio & Phonograph.
Endicoty Johnson COIpPcewo——- i

4% preferred. .. oeeo ..
Engineers Public Service ... ... 1

$5 preferred - omemceeeoo --No par

$6 preferred...ceeeee-...No par

No par .

Range Since January 1
t High

wes!

§ per share
©31 Mar 26"
.31 Mar 27

4%g Jan. .2

90% Jan -2 -

84 Jan 27
95% Jan. .9
21 Jan 15
47% Jan 24
39 ~Jan. 2
104 . July 30
15% Aug 21
. 14 Jan 2
39  Jdn. 24

28% Jan. .2 -

/22 Jan 12

'26% Mar 31 °

'29% Jan 2
101 Jan 2
3% Mar 23
24% Jan. 2

x106% Mar 28

4%, Apr 24
27% July 27
11% July 19
31% Jan 3
17% Jan- 24
256% Jan 2
17%2 Aug 21
182 Jan 20

108% Jan 24

.26% Apr 6
8% Jan 5
93% July 30
37 Jan 2
106%2 July 18
10% Apr 6
46 Jan 3
8% Jan 2
29% July 27
29% Jan 2
16 Jan 2
47Y2 Feb 5
12Y, Jan 2
49%; Jan 16
16% Aug 9
52% Mar 27
30 Jun 30
101% Aug 6
58% Jan 2

100 x182'2 Jan 4

6 Jan K 2
3% Jan 2
25% Jan_ 5
99% Aug 22
24 Jan 2
28% Mar 26
37 Jan 6
47 Jan 18
20% Jan 22
102%. Aug 22
35% Jan -2
87 Jan 2

. 25 Aug 21

16 Mar 26
145% Jan 23
25% Jan. 2
29% Apr 10
105 July.-2
28 Jan 31

-9  Mar26 -

122% Apr 8

. 59% Jan 16

52 Aug.20

. 18% Jan . 2
.120

Mar: 7
25% Apr. 6

. 12% Jan. 12

16% Jan 8

34% Jan 19
.. 17 Mar 29

.21 Jan. 2

87 Jan 31

.36 Jan 23

33 -Aug 20

- 40%-Jan. 4
. 18%Jan. 2 °

38 Jan 22
105 - Jan 25
17%2 Mar 26
47 = Mar 20
18 Jan 2

. 22Y Jan . 2

65 . Mar 26
1227 Jan - 4
110% Jan. 2
27 . Apr 6

-12  Mar2l’
. 20Y Aug24

155 'Jan - 2

125% Jan . 9

- 113% Aug - 1

13 Jan 22
39Ys Jan 22
18Y; Jan 26
170  July 30
185 ' Jan 6

49 Jan 22°

21% Jan 15
24 July 24
24  July 24
107 . Aug 10

43% Aug 8
34Y,; Mar 21
21Y% Aug 20
20Y; Mar 27
62 Mar26
104  July 25
16 * Jan ' 4
100% Jan 5
101% Apr 21

104 Feb 1

-108% Apr 21

.24 Jun:28-
*'123% Feb’ 21

4. July 11.

172Y May 4-
129. Feb--1

109,

' Hange for Previeus-
Year 1944
Lowest £
& per share
28% Jan
25% Jan
Nov |

ghest -
$ per share

41% Aug 27
40% Jun. 26-
8Ys July 12
107 May 31
104, July 17
125 Jun 13
25% Jun 14
51 Jun 13
52 "Aug 28,

$ per share
- '35% Dec
35% Deo
5% Mar
Jan 97% Dec :
« Feby . 93 Feb -
Feb | 98% Dec 3
Apr 23 6
Jan 49% Dec
Jan 43%; Jun
Feb 108 Oct
Apr 18% Jun
Feb 1% July !
Jan 957% Dec
Jan
Feb
Jan
Jan
Jun
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Aug
Jun
Jan

Feb
Oct
Feb
May
Jun
Jan

18% Feb 16
1% Jun 26
109z July 11
31% Jun: 26.
39% Jur 16
33Y% May b
38 Jun 28
104% Mar 10 -
5Y Jun 19
32% Jun 25
109%s May 23
6% Feb 2
33% Jun 14
14Ys Mar 6
40 Jun 21
26 Jun-28
29% Jun 28
26% Jun 15
26% Jun 21
115 Feb 23

30% Jun 4

112  Nov

29% Dec
10 Mar

43% Jun
13% Mar
49, Dec
9% Dec

33Ys Jan
31Y% Dec

61% Oct
184% July
'1 Ya July
Aug

9% Jun 25
5. May 28
37% Aug 31 27% Jun
101% Aug 28
28% Mar 5 25"/‘ July
41 Jun 14 32 . Dec
46% Mar 7 39 Aug
51% Mar 7 49% Aug
25Y Aug 31 22Y2 Dec
105 Feb 1 105 Dec
49% Jun 26 37Ya Nov
103 Jun 28 89)2 Dec
34% Jun 18 29%. Dec
X22% Jun 14 19%. Dec
147. Jun 7 144  Dec |
34% Jur 5 29% Mar -
307%. Dec
109%2 Nov
.. 1l% Aug
. 140, July |
61% Dec !
7% Nov
19% Nov
127 Nov
28% Dec

72 - Aug 10
1Y% Jdn 28 -

114% May

30% May 1 21% Apr

/
19% Jun .5, 8% -Jan
19% Feb 8 13%. Jun
113 Jun 15 109% Dec
’ --21% - Jan
36% Apr

13% Nov:
16% Oct
113% Apr
41% Oct
45% Jun
32Ys Apr 36% Oct
17% Jan 22% July

Jan = 37% Dec

Jan 9% Mar

Jan

Feb

Jan

Jun

57% Jun’ 18
16% Jun’ 25-
23% Jun .27.

.-59%; Aug 9.
-38% Jan’ 3-
46% Jun 28 - °
26% May 5 -

8‘/a Feb 23~
95% Jun 18.
143 May 9
114%; Jan 17,
33% Jun 25
-19% July 16
25 Jan - 5.

113
~ 14% Nov
20% Dec
162% Jun
128'2 Dec
120% Jan

Aug

117 Mar 6

19% Jun 21
68 Aug 28
25Y% Jun 21
183% Apr 30
200 Jun 2
61  May 7
31% Aug 27
27% Aug 31
27% July 16
108 - July 18
12% Mar* 1
63%2 Aug 23
18% July 10
7% May 11
13  Aug 10
132% July 5
123% July 5
507 Feb- 16
40 May 7
29% Jan 18

14% July

15Y; Sep
45% Aug
15%: Dec

812 Oct

52 July
114  Dec:
103% Dec
47% July
34% Nov
22% Dec

687 Dec
108% Jun
17%. Dec
104 Dec
105

Mg
107 © Dec

106 © July 16
108 - July 24
July 12

For footnotes see page 1003.
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I

NEW YORK‘?.STOCK/’RECORD

Thursday -

Range for Previous
- Year 19044

LOW AND HIGH BALE PRICES

Saturday Monday Tuesday Wednesday Friday Sales for

Aug. 25
§ per share

Aug, 27"
$ per share

1% 2
15% 16%s
3%z 3%

“89% 93
14%  14%
23 23%
49% 50%
*6Ya 6%

23%
12%
5%
26
17%
482
16%
50%
32%2
169
19
59 Y4

27Y2
©20
103%
110
22%
35%
9%
#103% 105
12% 12Y%

Aug. 28
$ per snare

Ly
16%

4%z
93
14%
22%
49

6%

Aug. 29
$ per snare

'109‘/2

23Y%
11%

5
25Y%
17%
49
16%
A
32
169
*12
59%
243
#106
35%
6%
#200
#1958
21Y
68

52%

1%
157
T3V
93
14%
22%2
49

6%

99
27%
97Ya
3%
53%
4%
151,
30%
64%

103
57V
110%2

24

12
5%

26

Aug. 30

$ per share
1%

1%
15%
3%

*88%a .

14Y,
22%
49%
*

15%
3%
92

14%

1043
27%

57
62%

107%

502
313,

Aug, 31
$ per share

1%
15%
742

*88%
14%
22V,
49%

the Week
‘8Shares

1% = * 3,800
11,200
1,000

1,500
900
350

3,500

10
1.600
1,200

10

17,300

[

¢ TOCKS :
NEW YORK dTOCK
EXCHANGE .

{Equitable Office Bldg.
Ene KK commoN”_ .

5% pref serles A_.
Erte & Pitts RR Co -
Eureka Vacuum Clenner.__._--.—B
Evans Products €O -eoicaammea--8
EX-Cell-0' COTPamca v 3
Exchange Buffet COIP.icecwaua.2.50

F

Fairbanks Morse & Oo___—.__No par
Fajardo Sug Co of Pr Rico......20
Farnsworth Televis'n & Rad Corp.ﬁl
Federal Light & Traction ... 15

Federal-Mogul Corp...

Federal Motor Truc

Federated Dept Stores..
4% % conv preferred..

.. Ferro Enamel Corp.
- 'Fidel Phen Fire Ins N.Y.

Firestone Tire & Rubber.

Follansbee Steel Corp-
5% conv preferred...
Food Fair Stores Inc..
Food Machinery Corp..
Foster~Wheeler Corp..
6% prior preferred..
Francisco Sugar Co

P
F'k'n Simon & Co Inc¢ 7% pfd..-100"

Freeport Sulphur Co...._. SR
MR A |

4'%2% preferred ..

G

Gabrlel Co  (The) cl A
Galr Co Inc (Robert).--

Gaylord Container Corp..
© 8% % cony preferred
Gen Amer Investors

- $4.50 preferred

General Baking___

© $8 preferred. coomcaan No par
General Bronze Corp.

General Cable Corp._

A
- 7% cum preferred
General Cigar Inc..
7% preterred__
General Electric
General Foods Corp..
Gen Gas & Electric A__....
86 conv preferred serles
General Mills (new)
5% preferred -...
General Motors: Corp.
$5 preferred
Gen Outdoor Ady A........No par
No par
Gen Precision Equip Corp...No par
Geners] Printing InKoo.oao o
$4.50 series A preferred....No pgr
—wen100

6% preferred.__..
Gen Realty & Utﬂmes
General Refractories

General Shoe Corp 1
Gen Steel Cast $6 preferred_..No par
Genéral T h Corp 20
Gen Time Instrument Corp.-No par
4% % preferred 100
Geneml Tire & Rubber Co.
AYah

Gimbel Brothers_...
$4.50 preferred .-
Glidden Co (The)
43, 9% conv preferred
1Goebel Brewing Co.
Gold & Stock Telegraph Co.
Goodall-Sanford Inc ...
Goodrich Co (B F)oceaeo—--No par
$5 preferred
Goodyear Tire & Rubb._.
$5 convertible preferred---No par

Gotl Hosfery.
Grakam-Paige Motors
Granby Consol M8 & P.
Grand Union CO--..

Great Nor Iron Ore Prop.

Great Northern Ry 6% pld.-No par

Great Western Sugar No par
Preferred

Greyhound Corp (The) .
4Y4% preferred

8% preferred ctfs..
Gulf Mobile & Ohio RR..

85 preferred. .o e-- No' par
Qulf . Ofl: COrPaiiiciin s mmimeniimel

H

Hack ck Water.
Hall Printing Co_...
Hamilton Watch On

4% conv. preferred__.
Hanna (M A) Co $4.2b p.
Harbison-Walk Refrac_...._No %‘;

Hart, Schaffner & Marx....
Hat Cm'p of Amer class A.

6% % preferred (modiﬁed)---
Hayes Industries Inc. -

Az

g iob sl O

Range slnu January 1
1]

Lowest -
8 per share
‘1 May 21
12Y%; Jan 12
68Y2 Jan 19

86  Jan 27 .

11Y; Jan 2

15% Jan 24 °

42% Jan 24
6 Jan 2

v

42% Jan 2
25%s Jan 4
12% Mar 26
17-Jan 5§
104 Mar 28
25% Jan 2
23% Jan b
9% Jan 22
28% Jan 23
103 Jan 22
21% July 24
650 Jan ‘2
53%2 Mar 26
105% Apr 26
42Y; Jan 2
23Y% Jan 16
107 July 20

47% Jan 24
15% Jan 13
59% Aug 20
25 -Jan 24
25 Jan 4
14 Apr 10
118 Mar 9
34 Jan b
42Y; Mar 26
113 Jan 17

6% Jan
4%, Jan

16 Jan
14% Apr
16% Mar
667 Feb 16
Y Jan 2
23 'Jan 2
58 Jan 2

12% Jan 22
' 104% Apr 18
. 49: Jan 31

8% Jan 2
160% Jan 2
17Y% Jan 22
6 ' Mar 21

19 Jan 22
139 Jun 25

114% Jan 22

272 Mar 20 |
156% Jan 4.
37% Jan. 24~

‘40" Feb 'l
3% Jan 2

134% Jan 4

43Y% Aug 23
Aug 20
62 Jan 22
125 May 3
53 Jan 11
10 Jan 16
22% Jan 2

9% Mar 27
106% Feb 17

1% Jan 3

-28% Jan .24.
123 Feb 10
»3% Jan. 3 &

21 Jan 24

19  Jan 22
99 Mar 26
25% Mar 29
27% Aug 21
106% Apr 27
26 Jan 2
107 Jun 15
13% Mar 27
90 Mar 9
21 Jan 23
%97 July 9
25Ys Jan 2
62Y, Jan 4

3% Jan 2
147% July 27
25% Feb 1
53 July 27
102 Apr 20
48  July 27
107Ys May 19

12, Mar 26
5% Jan 2
4% Jan 2

18%Jan 3

14Y Jan 23

36 Jan 22

14% Jan 2

46  Aug 20

28 Jan. 2

161% Mar 16,

64 Jan 20
52Y Jan 25

22% Jan 2 .

104% Jan 12
28Y% Jan 24

5Yx Mar 26
167 ~ Jan 26

14% Mar 27

58 Jan 23
49Y% Jan 6

31
9% Jan 4

155 Apr 2: 138

" Lowest
: I per share
% Apr

ghest.

$ per share
27 Jan 20
-20% Jun 22. 9% Jan
84, July 11 46% Jan
-89 -Jun 7 78Y2 Feb
15% Jun 12 6% Apr
{'23% Aug 23 9%  Apr
57% Apr 28 ' 213% Jan
7% May & 2% Jan

57 May 8
33% Mar 17
16% Aug 28
23  Aug 23 .
1092 July 27
38% Mar T
32 May 17
137 May 9
383 Jun 22
107% Apr 18,
29% Jun 11
60 May 4
64 May 14
110% Mar 3.

33% Jan
21% Jan
‘9% Jan
14% Jan
100 Jan

Apr

Apr

Jan

Jan

Jan

Jan

Feb

Apr

36% Jun
18% May
342 Jan
247 Dec
. bY% May
43% Aug
11%s May
53% Jan
16 - Jan
20 Jan
13%- Jan
70 Jan
30% Jan
' 29%:Jan
103 = Apr

53% Jun 2
123%Jun’ 4

" 9% Feb 237 2% Jan
7Y Jun 19 /' 7 2% ‘Jan
18% Feb: 20 . * '12%Jan
18% Jan 13 1 '16% "Dec
15% Sep
76 May 16 . 62% Oct
9% Jun 11 /"
31 Apr 27
64% May * 17 .
16% Jun: 26
108% Jun 18
56%2 Jun 26
10Y Mar .1~
183%; July 30
267 Jun. 15 ;
112Y%2 Jun 22,
37 Jun 22

© 41%: Apr

7% Jan
143 Feb
© 6% Jan

4% Jan
*'11%- Jan
. 81% Jan
32% Jun 26 ¢ 25% Apr
172  May 31 140
47% Aug 31/~ +35. Feb
48% Jun 5, 40, ' Nov

4% Jun 22 2% Feb
150" ‘Aug 28, 115. Sep
128 ' Mar
51% Feb
1256% Jan
36% Jan
4% Jan
187 Apr

61% Jun 25
19% July 11
30% Mar 6

143% Feb

1% Apr
1:5%4 Feb 14 -3Y4.Nov
116% Jun 18 74Ya Sep
111 Mar 12 e e
19% Feb
17% Jun 16
. 11% Jan
100% May 2
4% July 5/ 2% Jan
65 Aug 27: 40  Feb
112% Mar 8 104% Jan
6 Jun 20
54% Jun 22
327 Aug 28
57 May
637 Apr 24 43V TFeb
44%p.July 2+ - 11: Apr
30% Jun 26 6% Jan

6% Jan
19% Apr
26“/4 Aug 31 : 19% Apr
34% Jun 16 22% Jan
32% Feb. 8
100% Jun 13 -T"/a a0
337 Aug 31:  18% Jan
165% Jan 12: - 85% Jan
105Y% Mar 6 98: Jan
24% Aug 31 BY% Jan
26 - Aug 27
17Ys Mar 1
175 - May 25
28% May 28 ° 193 Feb
8% Aug 31 3% Apr
82 Jun 14° 33 Jan

106 Oct
134%; Aug 3 . 112 Apr
24% Aug 31 14% Jan
35Y% May 22 19 Jan
110  July 30
9. - Jan
29 Apr 29
57 May 16 45 Apr
31% Jun 25 ¢ e mem—
x57% Feb 15:  36% Feb
12% Aug 27 :
19% Jun 5
55% Jun 26
72 Jun 22 -
108% Mar 13 105% Dec
225% Aug 30 70123 an
57Ys Mar 16 - 42?/4 Sep

39  Jun 22. 37 . Apr
30 . Aug 31 15%s Mar
22 Mar 19 11% Apr
104% July 27 'we
110% Jan 12 Jun
24 July 12
Jan

37% May 28
10% Feb 16
112 May 16 -
14Ys Jun 28

5% Jan
.104% Jan
6% Apr

Jan

10% Feb ',

i Feb -

: . Highest :
8 per share
1’/4 Dec
Dec

'zo Dec
84%; Aug
13l Oct
17% Dec
47% Dec
Dec

140 Beg
134% Nov
66 July
130%: Oct
+ 6% Nov
13% July
23% Jun
11% Aug
107% Nov
2% July

257 July

19% Nov'
110% Dec
27 Dec
31% Dec
26% Dec
16% Dec
90% Dec
227% Dec
25% Dec
52  Aug
4% May
175  Dec
54% Jun
104% Nov
51% Dec
112%: Jun
17% Oct
7 Aug
5% July
19% Dec
16 July
42% Dec
17% Nov
49%s Dec
30 Dec
163 . Nov
67  Fen
55% Dec
24Y July
1057% Dec
32% Dec
8% Aug
189% Dec
16Ys May
62% Dec
50% Dec

33% Wro
22% Dec
16% July

" For footnotés’

“see page 1003,
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NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES + . BTOCKS Range for Previous
Monday Tuesday Wednesday Thursday Friday Bales for NEW YORK. STOCK Range Since January 1 Year 1944
Aug. 27 Aug. 28 Aug. 29 Aug. 30 Aug. 31 the Week EXCHANGE Lowest Highest Lowest Hi,
§ per share # per share & per share 8 per ¢hare & per share Shares 8 per share 8 per shere - § per share 8 per share
10%2 10 10% 10 - 10% 10% 11% 11% 53,000 - Hayes w;: Lo g e 6 Mar 26 11% Aug 31 2Y%. Jan
115 1153Y; 116%2 115% 115% y 116. 116 1,240 Hazel-Atlas Glass COmmmommmwen-28’' 108 Mar 13 118 Feb 8 99 Mar
25% 25Y% 25 25 25 Y 600 Hecht Co. . o ST | 20%2 Jan 10 26Y% Jun 25 20%a Sep 22% July
9% 77 9% 77, 200 ' Helme. (G W) _.. SR T1% Apr - 2 80%s Jun 25 63% Jan 75% Feb
*182% - e *182Y; 1% mnon~cum pretezred.-.d__-loo 170 Jan-10 183 Aug 9 160 Mar 170 Nov
2% 27% 27% Hercules Motors emmeeN O POT 22% Jan. 22 . 313 Apr 24 20% Apr 27% Feb
95 95 ¢ 96 Hercules. Powder_..vewwn-wNO par 82 Jan 8 96 Aug 3l. 75 ' Apr 89 Jun
*134%2 136 *134% 6% - pfd-5% after Nov 15....100 130- . Feb-15 - 138  July 20 128 . Jan 134 Mar
“76% 79 5% ! Hershey Chocolate,._._._-_ﬂo par . 72 .Feb-15 80% July 16 63  Jan 73  July
¢130 = 131% $4 conv vreferred.......-No par 123 Feb 15 133% Aug 20 114 - Apr 125 Dec
22 ' 5 21Y; Aug 20 -+ 21%; Aug 22 T = e
312 “30Y Y 25 Jan 25 . 19% Feb 25% Aug
*24Ys 4 24Y, Hires Co. (C E) Theeman-. 23% Jan- 2 20Ys Jan 23Y% Dec
#51 52 3 Holland: Furnace (Del) .- 10 41% Jan 23 36Ys Mar 47% Sep
*18%2 g 1942 2 H 3 17 Aug 7 20% Feb 19 13% Jan 21%s Nov
29% Holly Sugar COID e . 17¥%sJan: 15 30 Aug 27 13Y% Jan 19Y% Dec
S51% 5! ke Mining. . 42 Jan- 2 60%Jun 26 39 - Jan 477 July
46Y2 Houdame-nershey cl A...._Nopar - 44 Aug 2 48 Jun 23 42 May 45 ¢ Jun
22% -~ Class B._ccisiocius S— T 16% Jan 2 23% May 7. 13% Jan 18% Aug
26% E 1d Finance 25 Aug 2 28 Apr 3 Lt gl sad
*106Ya 3 3% % preferred 103% May 21  109% July 9 S . e e
80 Houston Light & Power Co...No par 66% Jan 2 85 --Aug 6 Feb 70z July
15%. ;i Houston Oil of Texas V § Ceven--25- 12% Jan 22 18% Apr 20 14’ Feb 13% July
40% 1 Howe Sound Co_____. UERIE e 347 Jan 20 43% Feb 21 . Feb 377 July
6 Hudson: &: Manhatmn__-._...._-wu i 2 Jan 18 7Y%z Jun 25 Jan ‘2% Jun
®16% 17 3 ' 5% non~cum preferred.......100 -+ 10. Jan 19  23% Jun 26 6. Jan 11Y2 Dec
277 Hud Bay Min & 8mr Ltd.....No par "~ 26% Aug 21 32Y2 Feb 28 Mar 28Y July
30% Hudson Motor-Car—__._..... No par 14%Jan 6 34 May19 Feb 16%2 Aug
6% . Hupp Motor Car COrpmmmm el 3%Jan 2 6% July 31 Jan 6 Aug

36 37 3 700  Idaho Power Co 29%Jan 3 37% May 1 32%2 Nov
32 1Y% 3% Imnow Central RR: €O 100 197 Jan 24 42Ys Jun 26 23%2 Dec
60%2 ! - 400 6% preferred series A..-..--100 47Y3 Jan 30 76 . Apr 28 56 Dec
*82 83 83 8 . 4 Leased Hnes 4% .o wvwmmwe—m—100 72% Jan 24 Jun 25 7% Dec
29Ya 30 i 2 18% Jan 22 Jun 26 22 Dec:
26 5 7 1 i 3 - 19% Jan 2 Aug 31 20% Oct
56 6 Yo ovyzean 2 2 Aug 29 1 42%, July
*103% 4 . X . 104 .Aug 1 . 109% Mar 16 106%2 Dec
1187 3 0 : ) 104Y2Jan 2 122 Jun 15 111% Nov
*171 *17 175 6% preferred. ... 100 166 Feb 26 3 1 165 Sep
Inland Steel COmmmmmeceee -No par 82 Jan 2 ¥ x87 . Aug
Inspiration Cons Copper . —....20 11% Mar 26 12% July
Insuransharss Ctfs INCummmemea 1 8% Jan 6 9 8% Oct
Inter ical Corp. 37% Jan 25 50% Apr 27 40% July
1 104% Jan. .3 109 -Apr 11 . B 105% Dec
6% Mar 28 8% Feb 6 8% July
87 Mar 26 11% Jun 21 ;
173Y% Jan 19 195% May 19 °
74Y2 Mar 21 907% May 7
Preferred .eeeeeewwemie—es--=100" , 178%2Jan 4 187 Apr 27
Int Hydro-Elec 8ys: class A.......2% 2% Jan 23 6% Aug 3
International Min & Chem.. S . 17 .Jan 2 -24%aMay'7
75% Jan 2 89%2 Aug 28
5% Jdan 2 7% Feb 1°
- 28%.Jan 24 36Ya May 8
140% May 22
--13 30% May 29
5% conv preferred.... 8 99% July 16
Inter Rys of Cent Am.._...._No par 9%, Mar 26 19% Jun 21
B% preferred . eeeeeeecem-— --100 79 Mar27 100 Aug 31
International Salt......-..-No par 41Y% July 3 47Y, May 5
International 8hoe.e-vweewn-No par. 39 Feb 2 42Y4 May 31 35% Jan
International Silvereeamieemee---50 92 Jan 2 134%Jun 1 56% Jan
7% preferred 100, -137% Ap. 19 = 139% Jun -5 117. Feb
Intern’l Telep & Teleg..._-...No par 18% Jan 2 31Y May ' 7 11% Jan
Forelgn share ctfs.........No par 18%Jan 2 31Y%s May 17 11% Jan 20% Aug
Interstate Dept Stoggs........No par 17% Jan. 2 25% May 18 15 . Apr 20Y July
Intertype COrpicaccuccauan.No par 19% Jan 24 268% Apr 24 15 Jan 20% Dec
Island Creek Coal_..-_._..__..---l 36 Aug 31 41% Jan 9 29 Jan 45 July
86 pr 1 145 Jan 12 151 Aug 27 138% Jan 144 Dec
; N .

g .

42 42 42 : s Jewel Tes CO INCeummmaceeaNO par  34% Jan 22 42%, Aug 31 27 Apr 38% Aug
112V, *108Y%2 111%. P 4% % preferred.comicannaccaa100 * 109% Aug 22 114% May 31 107%, Jan 112% Nov
1297% 129Y2 129%, " Johns Manville. Corp.... 101 Jan 2 130 Aug 27 84% Feb 105 Dec
129% *125 130 129% . 300 3% % preferred : - 118% Aug 22 126% Aug 30 5 S e s

39% ®39 ! Joh & Joh 31 .Jan'25 .40 Jun 18  30° Nov 34Y% Sep
113 112 | 113 : 4% 2nd preferreds ser A_. 109% May 31 112% Apr 17° 107% Sep 111 Dee

e *120 s —aw e . =~- Joliet & Chicago'RR stamped..100 90 Jan 10 102 ' Apr 25 90° May 95 May-

37% . 36% s Jones & Laughlin Bteel.......No par 27% Jan 24 39 ‘Jun 26 20% ‘Jan 28 Dec

97 v 962 95 900 , ' 5% pref serles A-occicemew.-100 79" " Mar 27 98 July 16 58 ‘Jan 80 Dec
112% . 112%5 113 - 114 5% pret serleu B uonv...-._-mo 91'%Jan 2 116%Jun 26 = 66% Jan 93 Dec

X26%a 26 Joy. naf 19%Jan § 30%May 9° 10% Jan 207% Des

K

Kalamazoo Stove & Purn_......10. 20 Jan 3 . 28% Mar 1 18% Apr 21% Aug
Kan City P & L of ser B_..._No par - 117 . Jan 3. 124 Mar26 1 Dec 124 Feb
Kansas City Southern_.....No par. 13 ‘Jan 22 29% Jun 18 Jan 147 Dec
34 Jan 22 597 Jun 18 Jan 39% Mar
18% Jan 26 23 ‘Aug 31° ;' Feb 20% Dec
© 23%Jan 22 38Y% Jun 28 Jan X26. Aug
Kelsey. Hayes- Wh'l conv 22% Jan 23 28% Feb 27 . Jan 24% Jun
Class B 18YJdan 2 26 Jun 11 Jan 19% Jun
Kennecott Copper............_No. par 35% Jan 24 40: . Apr 24 ‘Jun 37% Dec
Keystone Steel & Wire Co.._No par 227 Mar 10 327 Aug 17 Jan 24 Dec
Kimberly-Clark COrp....--.No par . 38%Jan 8  49% Aug 27 Mar 42 Oct
Kinney (G R), COueemcmee 1 8% Jan 15  15% Jun 28 3 Feb ‘9% Dee
> $5. prior preferred_....___No par . @' May 14 5 Jan 78%s Dec
Koppers .Co Inc.. 10 } Dec 34% Dee
4% % preferred. oo —muc-=.100 ; 3 Dec.  108%-Dec
. Kresge: (8.8) COzemnncincaann10 Peb 27% Nov
Kresge Dept Stores_. ; > . Jan 10 Ya Oct
Eress (8 H) & Co__._.__. —No par 3 ‘ Jan’
Kroger Grocery & Bak......No par 37 Jan 24  44% May 17 Jan 37% Nov

L

i :
o) A Laclede Gos§ Lt €0 100~ 4%Apr 5 ThTeb 2
267 bert Co (The) No par 31}z Jan.. 3 35% Jan 19
55% : Y . Lune Bryant; (new) 2¢ Aug 23 26 Aug 23
13% g Lee & Tire 5 47 Jan 22 53% Aug 27
38 13 5 Lehigh' Coal & Navigation Co..--10 12 Jan - 4 16% Jun 26
1254 ] 5 Lehigh Portland Cement_.. 25 29%Jan 38 Aug 27

2% 3 Lehigh Valley RRZ e --50 6%2 Jan 30 17Y% Jun 18 ¢
44 4 ¥ Lehigh' Valley Coal__._._____No par ‘2% Mar 26 3% Jun 8
43% 46 6% conv preferred ... .:....50 35% Jan 50% Jun 8
231, ! - : : _Lehmnn Corp: (The) o1 367 Jan 47 Jun 16
21 o Lehn & Fink Prod Corp.__._______8 . 20! Jan 24 Jun 26
62% 3 Lerner Stores' Corp (new)__.No par 17Ys Jan 21'% Aug'31"

Libbey Owens. Ford Glass.._No par 51% Jan 55. May 5
57% : Libby McNeill & Libby__________ 7 7% Jan 9% Apr 117
961/, 3 ; } 00 = Life Bavers Corp. 8 471 Mar 28~ 57% Aug 27
97 Y, Liggett & Myers Tobacco waee—--23 78.  Jan - 2 96Y Aug 27

186% ' 6 ’ Ya " Serles B 23 78 Jan '3  97% Aug 28
38% 9 0 Preferred —eee-ieemeesceee———100" 181 Jan 5  195% Apr 25
5314 . : Lily Tulip Cup Corp——.._.._No par 32 Mar 28 39%, Aug 31
a9 4 5 Lima Locomotive Wks__..___No par . 47%Jan 25  59% Mar 1
20% : 9 z Link Belt Co____. No par ’ 41% Jan 22 51 Mar 7
32 2 /3 “ Lion Ofl Refining Co__....__No par 19% Jan 22 24Vy Feb 7
291 Liquid Carbonic Corp_—_.___No par 29% Jan 2 347 Feb 13
251/‘ . g Lockheed Alrcraft Corp— e ___ 1 19% Jan 31 30% Aug 31

8 20600 Loews Inc —ee—eem—NO pay 25% Aug 10 28% May 17

For footnotes see page 1003.
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Volume '162 Number 4417 i , THE COMMERCIAL & FINANCIAL CHRONICLE

NEW YORK»STOCK RECORD

LOW AND HIGH SALE PRICES: - %
. Bsturday . . Monday ‘.. Tuesday -« - . oLy R Y : : :
Aug: 25 ~ Aug. 21 oy 2{‘ W'i:“‘;: !‘huulu il Friday: ¢ S:lei for ! NI:W YORKFSTOCI S mange B} Yanuary1 ‘.n'y. —
Pt i o et IRETE R T G \ er‘.h : Aug. 30, A Aug. 31 - < the Week: ... EXCHAN! & ..t Lowest - ... Highest Mut“'. ”“-’lltl'
ity LR et il B oo SIS Ll P oM Per . W per sbgre 4 per snare 8 por share & ser snare
20% 20% 20% 20 20%, 267 62, . 62% 62 . 62% ° 2,000  Lone Bta.f Cement Corp-....No par ' 50 Jan 23... 62Y% Aug‘3o 40% Feb - 53 Dec
461, 46Y% 47Y, 48 4T Ay 20%2 20% 20% . 6000 ' Long Bell Lumber A-..—_.No gar  15% Jan 6 21%aJun.21 - - 8% Jan - . 16% Dec
26 26va 267, 26% LAy 48 48 1.100° " LooSe-Wiles BiSCUIbomormmmmmnnn2d . 4072 Feb 20 50% May 2 28 Jan 44 Deo
€172 175% - $172% 176 $173 0 177 3 27% 27%, k Lorillard (P) CO-ivmommomceeine0 187 Jan 2. 27% Aug 30 - '17% Apr
© 25%  25% #2951, 26 : 25% 25% '173;/5 177.. ., 20 . 7% preferred —..-coeemamemw=100 166 Jan 4 183  July- 5 151  Jan
56. ' 56 56 56% 55 56 26 *25% 26 200 Toulsville Gas & El A_—.-..No par °  23% Jan 2 . 27% Mar 1 20% Jan
147 . 143, 13w 547 55% . Louisville & Nashville 50 52 Mar27 60 Jun’2l
‘ 16% © Luhuaa wveel L. 4 s 13% Aug 21 ' 17% Aug 31

%327 3 23914 #3954 H ‘ & : i M ; i ; & it . .
#150 *151 5 s151 4 158 . MacAndrews « Forbef oemeee10 28% Jan - 3 33% Aug 28 25% Apr
56 5 25 v : 6% prelerred.._‘____,--..,,.loo 147 Jan 16 155, May20 135 . Feb
36% 379 ; v Mack Trucks Inc__ C_..No par . 47% Jan 2 ~ 59 - Apr 3% 34% Jan
%105 107% g I No per - 31Y% Jan 22 38 ~Aug 31 ' x26% Aug
21 ; oo 4 4%, % pid series A__ 100 , 106% Jan 24 110 Mar® 1 =104 | Jun
[ 18% 9 107, : Madison Square Garden....-Ng par 16% Feb . 3 * 23% Aug 29 14 - Jan
“415 s 2415 e 4 % 3 Magma Copper. 10 17 Mar28 | ’ 14% Jun
9 9 8% a o __. . Mahoning Coal RR CO.-cirmmwn-50 = 425: Jun 7 ] ; . 315 Jan
21514 < 3 é - 5 - SO, | 7% May 3 © 6% Apr
“ang 29 ! ; 14  Jan 17 - 10% Feb
i o iy 2§:y gan 23 lg://q ‘I"‘eb
: .3% Jan 2 Jan
Marine - Midland COrp_—-e—- .5 7% Mar 9 el - © 6% Jan
Market .St Ry 6% prior ptd_---loo 15% Apr 16 12 Jan
. Marshall Field & Co-___..._-No par 18Ys Jan 22 291, Aug 28 1342 Apr
4% % preferred - --100 109% Jun 18 1i0%Jun’ 5 oo oo
Martin (Glenn L) Co 217 Jan 22 30Y% Jun 28 16% Jan
Martin-Parry Corp. 97 Mar 26 24% Jun 20 4% Jan
40 Mar 26 47, May b 37% Apr 51% May
/ . 27% Jan 4 - 33% Aug,31 25Y% May 29 Jun’
Mathieson Alkali 22V, Aug 21 27% Feb 16 19% May ~  24% Dec
7% preferred--.—-—-- 176% Jan 12 195 May 17 170  Mar 176% Nov
A May Department Stores... B T AL Srsk dan 93 o o B e s
93 Ya ‘ 0 $3.75 preferred [ 104% July 24 . 107% Jun 23 - o T ok
c % Maytag 00cmcrous-. < 8% Jan 4 13% May 29 4% Mar 11% July
‘11% § $3 preferred. ; 40% Jan 15 51 Aug 27 32%2 Mar 44  July
3 2 ¥ $6 1st cum prefurred. i 110 Aug 14 112 Mar 15 = 106% Mar 110% Dee

§§;§° : BoCall OO e i i i R ) o7VsJan 20 43% Aug 31~ 19% Jan 20% Oct
uil ,/B McCrory Stores Corp--. L 19% Jan 25 24% May 18 16 . Jan 21 Jun
37 4 e G 5% conv preferred W W-. -...__100 110 Aug 13 /115 Jun 27 109% Feb 112% Apr
0241 McGraw Elec Co = 30% Jan 25 39 ° Apr 28 27  Apr E
i l/z - 900 McGraw-Hill Pub Co___. 19% Jan 2 25 Aug F7 14 Feb
323/4 McIntyre Porcupine Mines..------58 52 Jan 2 61% Mar 47  Mar
"1‘0 H 4 McKesson & Robbins Inc ,24 Apr 6 33%Jun 26 21% May
. : $4. preferred . N - '104% May 21 . 108 ] 97  Apr
& 18% 1 13Y Jan 25 10 - Feb
113! ) 100 . 109% Jan. 24 103 , Bep
253/2 . i % ¢ iy Y Jan 3 122 16% Aug
17% | p. 12% Mar 27 8 Jan
105 98% Jan 12 82 ' Jan
"‘1013 . X 4 94 Jan: 3 70 . Jan
423/; 35 Jan 2 3 - 31% Apr
x22% : ) 1 14%, Mar 10 3 ! 8% Jan
68%2 . ) 54% Jan 3 37  Jan
"35:‘,/4 ' 33% Mar 10, 4 25 = Mar
44% [ Mesta Machine Co.. -5 37 Jan: 3
X109 130 ‘Metropolitan Edison 3.90% pm__loo 106% May 16
8% Miam) ' Copper. 1Y% Jan 23
27% ; Mid-Cont t Petrol 10 25% Aug 21 , 31% Apr 24
42Y, X Midland Steel Products...--No par 35 Jan 24 45% May 17
15_8 158 .. 8% oum 1st preferre¢._—.....-100 . 137 Jan 3 160 Mar 6
260 s Minneapolis & 8t Louis Ry..No par 53 ' Mar 24 74% July 11
15Y% 3 © Minn St P & S8 M A vte___No par - 13 Aug 20 22% Jun, 18
3 3 ) Class B vte _-Nopar . 1% Mar 27 5 July 2
48 ‘Minn-Honeywell Regulator ._....3: 42 Ya Mar 26 48Y, Aug 31
: 4% conv pid series Bo_...---100 . 109 ~May 4 113% Jan, §
@Y% .preferred series C.. . 1097 May 21 , 114 Mar 13 - 108% May
. 4% . preferred series D-- 108% Aug 7% 111% Apr, 24, 107 Sep
Minn Moline Power Impl-.. % 7Y% Mar 26 11% Jun, 33~ 6% Jan
$6.50 preferred ... . 109% Jan -4 | 119% Jun'19- | 93% Jan
Mission COrpee—-. 10 . 22%Jan 2 31% Mar, 8 17% Feb
Mo-Kan-Texas RR_. ; - "Bl Jan 22  16%Jun 18 . - 2% Jan
9% preferred series A 100 - 22 ' 497% Jun 18-

Mohawk Carpet Milis 3 48 Aug 31
2 33 Feb 8
2

< 19 Jan 97% May 8 % Ap
$4.50' preferred. ser A. . 111%Jan 5 116 Jun 28  111% May
Preferred series B.....~..No par 113 July 26 119 « Apr. 2114 . Nov
$4 preferred serles O-...-No par : 106% July 26 211" 107% Jan
Montgomery Ward & Co-..-No par 477 Jan 12 < 41% Apr
Morrelt (John) & Co_—-. -.--Np par.. 41  Mar 26 ¥ 35% Jan
Morris & Essex --50 32% Jan 23 - 21% Jan ~ 35% Dec
Certificates, of deposit_ e . 34Y; Aug 21 -, 44'/4 Jun 21 s el B gt iy
21% Jan 20 33 May 17 15% Jan - 247 Jun
- . . 23%; Mar 27 © 28% May 17 16% Jan - 25% Dec
Muelley ‘Brass €One--.. 2 8)% Jan; e 40 . May 5  26% Apr  ° 33% Dec
Mullins Mfg Co class B 1 9% Jan 16% Jun 21 4% Jan
$7 prelerred... .......... No par 97Ys Mar 2’7 106 Jun, 16 %72 . Jan
wear Inc No par 22  Jan 8 32% Aug 31
Murphy Co (G C)eamcmmmmne No gnr %82% Feb 15  100% May 28
4% % preferred T...100  109%Jun 21 115 Jan 4 ‘' 116% Feb
Murray Corp of Ametlcl....-..---lo 13 Jan 5 ! 14% Aug
Myers (F E) & Bro___,._..N par 53 Jan 5 61 Aug 29 53% Oct
msh-xelvlnntor [o]/) y - JESSSSE— 15% Jan 20 22% May 7 17% July
Nashville Chatt & Bt. Louu-.--mo 35% Jan 23 54 Jun 21 . " 41% Dec
National Acme Ci 1) 20% Jan 2 27 - Jun. 26 20% Dec
National Afrlines 1 16Y4 Mar 27 29 Jun 28 19%., Dec
Nat A tive Fibres Inc. 9, Mar 26 16% Aug 27 o 13% July
6% conv preferred. 2 11%, Mar 21 15% Jun 25 137% July
Nntional Aviation Corp. 5. 13% Jan 24 . 22%Jun 27 . 157 Dec
National Biscuit Co.... ce-10 23Ys Mar 26 26 * May 9 .. 24% Dec
- 182 Jan 65 . 192 Apr 24 181  Dec
20% Jan 23  24% Jun 26
13%.Jan 2 17% Jan 28
31% Apr 6 37 Aug 31
National Container. L 12% Mar @ 16% May 18
National Cylinder Gas Co. 13 Jan 4 . 16 Jun 27
Nat Dalry Products... 24% Jan' 2 | Xx32% May 18
National Dept Stores... 20%2 July 17 267% Feb 28
6% preferred 10 113% May 6 - ~12% Mar 14
Nat Distillers: Products... 135% Jan 22 .
Nat Enam & Stamping— p 37 Jan. 2 4
National Gypsum CO....-. LA | 13 Jan 4 9 14% July
$4.50 conv preferred.... : x101% Aug 17 p ,104% Dec
24 Jan 2 25% Jun
177% Jan . & 181 - Dec
3 ' 159  Dec
22 % July
23 Jun

[
o
=
]
®
-
a8
]

National Linen Service Corp. 16% Jan
Nat. Mall & Sv'l Cast Co....No par 21 Jan
National Oil Products COmmmeeeeu-d 33 Jan
National Power & Lf—-.....Na par

National 8teel COTPo—cecanmer.

National Sugar Ref Co

National Supply (The) Pa_..

29% Aug 31 )

37% Jun 28 . 34 ~Jun

11% Jun. 22 7%, Dec

'nz. July 11 .70 * July
27% Jun 18 - === ;

, 19% Jun 1 L L% July

o0y 82 conv preferred..——--. L 33% Mar 16 304 Mar

1% 1 ; 5 5Y%9% prior- conv preferred...100 105 Jun 14 B, dng

2 103 ) 6% prior preferred— 100 105 Jun 11 , B54a 10

National Tea Co_ 10% Jan 22% Mar 6 A Doy

: Natomas COmmmmm- 10% Ja : iaﬂ Ju]y

,18% 3 Nehi COrpPovmmmm e 15% Mar 26 2,/‘ )‘)' y

i 39%2 0 Neisner Bros Inc—. 1 30 Jan 22 ' 105,{2 0?‘:

306 109 - 4% 9% conv serial preferred_..100 103 Fib 6 1oV

807 : Newborry Go (3 J)—oomenn-No par 66 Jan 4 82z Aug 23 :
08 *106% N oy Pr & Li Co 4% pfd.100 105% Jin 4 - 108% Apr 58 08 Des
34% 3341, Newmont Mining COrp—.-—-- .10 32 Aug 20 39% Feb 20 27%. Apr 35 . Dec

DWO MR NBS

For footnotes see page 1003.
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, NEW YORK STOCK RECORD

LOW AND HIGH BALE PRICES STOCKS ; Range for Pre
Monday | Tmesdsy Wednesdsy Thursday Friday Bales for NEW YORK STOCK Range Since January 1 nire“ 1944' fons
Aug. 27 Aug. 28 Aug. 29 Aug. 30 Aug.31  the Week EXCHANGE Lowest Highest Lowest Highest

8 per snare & per snare ¥ por snare 8 per.snare 8 per share . Shares Par & per share 8 per share 8 per share = 8 per share
26 ' 26 26 26% 26% 2 28Y 27% 28 5,800 Newport Industr 1 18%Jan 25 © 28% Aug 30 Apr 22 July
16% 17% 17 . 19 16% A 16% 16% 17 2,600  Newport News Ship & Dry Dock...1 x16% Aug 14 197 Jun 26 Jan .. 187 Dec
*109% 110 #109% 110 #109% #109% ©109% A I 85 conv. preferred——......-No par ' 109 ~Jan 9 = 110% July 18 Jan . 109  Dec
51 52 52Y; *50% 52 2,100 New York Air Brake .......No par 45 Mar22 - 52% Aug 28 Apr 50% Aug
25% 25% 25% 24% 24% 40,900 = New York Central.........No par 217% Jan 22 32% Jun 26 Jan 23% Dec
52V, 52% 52 5 1,000 N Y Chic & 8t. LOUIS COmmewmn-100 32 Jan 22 75% Jun 15 Jan. 35% Dec
26 127 125% 1,700 8% preferred series A——..._--100 103% Jan 23 148 Jun 16 62 Jan 118 . Dec
34% 34 35+ 2,100 N Y City Omnibus Corp...--No par  28%Jan 2  39% Jan 8 Jan 29% Dec
22Y; _ 2 1000 New York DoCKweeewmwn-—-N0 par 17 Jan’ 2 | 25%Jun 23 Jan 18‘/2 July
54V han 85 1 m prefe; 41 Mar 26 57 July 9 Jan 44% Dec
140 N Y & Harlem RR Co. R0 162 Mar26 Aug 31 Jan 198% Jun
320 N Y Power & Light 3.90% pfd-.100  103% Aug 28  105% July 23 iy L
1,300 rt stk. 1 14% Aug 21 Jan 23% Dec
500 - 37% Jan 20 Jan 47Y; Sep
590 219 Jan 2 Jan 218 Dec
P 118 Aug 17 Jun 122% Dec
17,300  North American CO-een-.. 1915 Jan 2 4 Jan 19% Dee
200 6% preterred serfes... 53% Jan 6 Jan 56 Oct
100 5% % preferred series... 53% Jan 16 Jun 54% Dec
10,600  North American Aviation.. o | 9Y; Jan 20 Jun 11% Oct
... Northern Central Ry Co... 105% Jan 9 Jan 106 Dec
28,700  Northern Pacific Ry. 100 Jan 22Y Dec
20  Northern States Pow $5 pfd_No par 112 Jan 115% Apr
3,400 Northwest Airlines . No par . 47% Jun 28 Jan 317% Dee
170  Northwestern Telegraph.. 50 52%2 Aug 17 Feb 50% Dec
1,400  Norwalk Tire & Rubber_. 11% Jun' 1 Jan 7 July
Preferred e e 55 Jun.16 Jan 53  Oct
Norwich Pharmacal 00— ..3.50 12%Jan 3  14%Jun 18 12¥% May 16 Jan

0]

108% 108% 108% X 107% Jan 12 111% Mar 7 104% No

17% 17%g 17 N 16% Aug 20  20% Feb 28 15?’2 Sep lg%x/, e
29 28Y% s : 24% Jan 24  30% May 8  23% Nov 28% Oct
108 108 *107% 106% Jan 3 113% Mar 14 105 Dec - 1084 Oct
13% 14 ‘ Omnibus Corp (The).._. .8 11%Jan 2 - 16% Mar 5 8% Apr 11% July
115 115 i 8% conv preferred A. 107 .Jan 4 118 July 31 89%, Aug 108 Dec
19%2 . 800 heim Collins 13Y, Jan 22 23 Jun 22 8% Jan 14% Dec
3073 i om LI, SE— ww--NO par  23YsJan 2 30% Aug 27 18  Apr 24% Aug
160 60 4 1 70 6% preferred - mmemesc100 155 Jan 26 164%z2Jun 7 147 May 157 Se,
26% Outboard Marine & Mfg.......2.50 22Y Jan 30 28Y%2 Jun 6 A P
71 ' -No par 74 Feb: 7 19 Mar 5 64 Jan 75% Dec
68 Owens-Illinols Glass CO-.-.--12.50 68 Jan 2 69% Apr 3 65Y% Feb 64  Jun

P

14% ,200 * Pactfic Amer Fisheries I00—eee—8  13%Jan 2  15% May 21 ‘ 7
13%  *13 4 Pacific Coast. Co .10 11%Jan 20 - 15% Mar 17 .- g
62 1st preferred non-cum....No par  45% Mar 9. 67 July1l 48% Jan
21% 2 ; 2nd preferred non-cum...No par < 24 Jan 24  32% Apr- 3 25% Dec
40% A Pacific Gas & ElectrCove .25  42% Jun 26 35% Dec
52 : 800  Pacific Lighting Corp 53% July 2 28" Dec .
57 ; V2 57 : 4 Pacific: Millgocomo—-. 58Y, Aug 29 42% Dec
130% - 130% : 7 80 = Pacific Telep & Tel : 133 Aug 1 12374 Deo
170% ; Y 6% preferred 175 Jun’'23 163 SBep
8% 9 { ; Pacific Tin Consol'd Corp e 10 Aug 17 . 7% July
20 1 Pacific' Western Ofl COTPovuneno 10 ©3 - 22% Mar 7 17% Dec
7% : Packard Motor CAY—.—-.... --No par . 7% Aug 28 8% Aug
ig Va . : 9 b ; ] Pan American Allrways Corp....2% 28;;2 Jun 30 e
' Pan-Amer Petrol & Transp.......8 - « 17% Mar 6 " Tk 197 July
31% 31% Panhandle East Pipe Line. £ 2 34Y4 July 17 19% July
- - - - i 100 4% - preferre 108 Aug 31 108 Aug 31 5 . B3, Dee
6% L 6% ' Panhandle Prod. & Ref 4% Mar20 1% Aug 31 ol
67% 68 68 68 00 56 Jan 16 71 Jun b D
109% #109% - 108% Jan 17 - 110 July26 - 103 109 " oee
33% Paramount Pictures Inc_.______ 27%, Mar 26~ 34% Jun 22 30y
38% Park & Tilford Inc ex-privﬂege_-_l 32% Jan 23 45% Mar 5 214 Dec
Park: Utah Consolidated Mines...1 2Y% Jan 24 3% Jun 20 317 Aug
Parke Davls & Co N 20% Feb 1 33% May 17 23% Jun
21% Jan 5 . 27% Feb 28 8% July
6% Mar 8 - 10% Jun: 25 204 Dee
18% Aug 21  24% Mar 12 - 5914 Dec
59 Jan 5 72 May28 113 Nov
Penney (J C) Co. 106 Mar 9 123 Mayl17 24% Dec
Penn-Central Alrlines COrpo-sem—ed | 21% Jan 10 38% July 2 17% July
Penn Coal & Coke Corp 10- 17% Jun- 23 5. Aug
Penn-Dixie Cement......... 8% Aug 14 0% Nov
91 Jun 20 x70% No
26% Mar 19 Agta s
113 Apr 18 Des
Pennsylvania RR._.... s 40% May 29
Pennsylvania Salt Mfg Co. 29 b ‘Dec
Peoples Drug Stores Inc.... 30% Jan 18 19+~ Dec
Peoples G L & Coke (Chic) €9 Jan 6 28 45 Deoc
Peoria & Eastern Ry Co- 14% Jan 23 23Y; Jun 18 . Dec *
Pepsi-Cola Co 21 July 2’1 26 Jan 2 Dec
Pere Marquette Ry Co. % 19% Jan 43% Jun 18 o Deo
5% prior preferred.. 92% Jan 19 117% Jun 11 €57 Dec
6% vpreferred..... 116Y2 Jun’ 25 2 y‘ Jul
Pet Milk CO.ver. D 30 May 29 88 JUY
108 Mar 22 107% Nov
9% Feb 28 S 9% Jan,
11% July 20 _— - Lol 5708
19% Aug 20  24% May 5 T Dee
Phelps-Dodge Corp. 2 25 Jan 23  20% Mar 1 .. 2o Dee
Philadelphia Co 6% preferred....50 57 Jan 25 68% July 3 597% Dec
$6 preferred _Ni 106% Jan 2 . 1143 July 10 m;’z‘ i :
Phila Electric Co. com. 21% Jan 2 26% Jun 25 %6"/: Oat
$1 preference com.... 25" Jan 2  28% Apr 16 X Oct.
4.4% preferred ._.... . ....J00 117 Aug22 122 Apr 19 1 119% Oc
Phila & Read Coal & Iron. 12% Aug 21 16 - July 17 5 July
‘nico Corp.. 319 Mar 27 y 37 July
Philip Morris & Co Ltd (new) i 56 July 24 e
7Y ‘. —— - -——
4% preferred 1 107% Feb 6 Feb 16 July

14% J 2
% LK‘, 23 Jan 117  Nov

Sep 48% July

Pheenix Hoslery..... Apr 14% July
Pillsbury Mills Inc.. 3, Feb 28 July
$4 preferred 105Y% July 26 Nov 108  Dec
Pitts C C & St Louis RR. 118% Aug 20 118'% Aug 20 — -
Pittsburgh Coal of Pa__.__ . 57 Aug 21 8' Jan 2 Jan 8?’9 Dec
6% preferred 68 Aug 21 94 ' Mar 1 Jan 92:‘/3 Dec
Pitts Coke & Chemical Co.<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>