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:Adam Hat Stores; Inc.—Registrar, Etc. Appointed-——

The. National City Bank of New York has been appointeéd registrar
for 750,000. shares of commen stock of $1 par value, .

.The Manufacturers Trust Co., New York, has been appointed transfer
agent for the common and preferred stocke—V, 162, p. 977. . i

_Alabama Great Southern RR.—Earnings—

August— - 1945 1944 =0 3943 - 1942
Gross' from-railway_..- -$1,483,357 -$1,833,248 $1,922,566 $1,855,960
Net from railway.. 394,231 697,441 1,005,143 955,668
Net ry. . oper. incoma... 110,956 155,833 : 287,788 156,778

14,266,404 14,935,336

{From January 1—— .
Gross from railway. .. 15,369,449

) 5,100,910 6,059,319 ;
1,126,796 1,326,270.

Net from railway._. - 7,548,495
-—-Nef ry. oper. income___

—Vn162, p. 977.

- Alabama Power Co.—Earnings—

. Period End. Aug. 31~ 1945—Month-—1944
Gross revenue.... $2,783,059 - $2,723,773
Operating' expenge 1,251,434 " 1,200,724
Deprec. ‘and amort..__ 329,611 273,600
Prov.. for taxes..._._. 696,300 677,541

505,712 "3571,908 $6,955,629
255,624 260,999 *; 3,070,712

$250,088
189,082 .

5 " $61,006

1945—12 Mos. 1944
$32,724,097 $31,705,713
13,593,772 * 12,348,969
3,389,926 . 3,251,200
8,784,770 - 8,762,977

$7,342,567
3,192,516

$4,150,050
2,268,986

e
Gross._income
Interest, etc., deducts..

‘Net income

$310,909 - $3,884,916
Diys. on - pfd. stock....

189,082". - 2,268,986
$121,827 + $1,615,930

‘Balatice
==V, 162, p. 1161.

;Allegheny Ludlum Steel Co.—Expansion’ Program—
:An official announcement SAyS*

77 The corporation has placed fifst\on its peacetime expansion program
~ .the immediate erection of an ultra-modern $2,000,000 Research Labora~

:« tory and- Experimental- Center (at its 'headquarters plant, . Brackens
ridge, Pa. g S
With - the' new :facilities, an enlarged "and intensified 'program of
fundamental and applied research will be brought to bear on the highly
specialized “stainless, magnetic, .yalve, tool, and other complex steels
produced by the company, .

New' @fficial Appointed—
The appoiniment of Clark W, King, as Executive Assistant, has
been annodiiced by Hiland G. Batcheller, President, ¥

Mr. King comes to'this corporation after more than four ‘years’ serv-
ice with the Steel Division, of thé Way Produstion Beard,® Washington,
where he served continuously as Special Assistant, to -each ‘of the seven
successive directors of that Division. While in Washm%ton. Mr., King
was on detached service with the Bethlehem Steel Co., Bethlehem, Pa,
—V. 162, p. 1161, :

Allied Mills, Inc.—Annual Report—
£ C lidated I A t for Years Ended June 30

1945 1944 1943 1942
Net sales -~ $55,318,110 $58,905,660 $63,970,160 $49,603,421
Cost of sales... -~ 48,012,311 49,758,755 51,694,090 40,225,358

Gross prof. from oper.
Selling expenses
Administrative expenses

$7,305,799
3,391,277
689,388

&

3,345,127
763,829

$5,037,947
106,156

3,706,373
883,829

$7,685,869
7,562

67,693,431

Net profit-from oper.

$3,225,133 $5,317,314
Miscellaneous income... 93,426 47,751

Total - profit
Depreciation
Interest and exchange..
Provision for taxes
Additions to reserve for
contingencies

$3,131,707 $4,931,790 $5,365,065
442,546
71,271

*3,107,618
141,000
$1,602,629

15,609,984

$1,210,667 $1,541,796
1

800,589, 8005589

1,601,178 2,802,061

Earnings - per -share.... $1.51 $1.92

*Includes._excess. profits- taxes,

refund of $528,329) for excess ws taxes. {Includes $997,312 excess
profits taxes (less post-war cri

of $52,730). §Includes $1,220,793
excess profits tax.

Note—The company in the year ended Juné\30, 1944 also had a non-
operating profit of $12,028,382, Dt w

Consolidated Balance Sheet, June 30, 1945

(Incl. wholly owned, subsidiaries) .

Asseis—Cash, $2,477,343; U. 8. Governhent securities, $12,283,119;
notes and accounts receivable (after reserve for bad debts of $432,473),
$1,716,354; inventories, $6,229,352; post-war refund of -excess profits
taxes, $857,286; prepaid insurance,

$2,028,446

800,589
800,591
$2.53

806,474
$2.00

SPECIALIST IN -,

FLORIDA & NEW JERSEY
Municipal Bonds™~,

MUNICIPAL DEPARTMENT
e et

ALLEN & COMPANY

30 BROAD BTREET - -

NEW YORK 4, N, Y.
Telephone: HAnover 2-2600

.Bell Teletype: NY 1-573

12,214,099 -
10047
1,819,417+ 1,326,665

$1,881,064 '

$9,146,904 $12,276,070 $9,378,063
3,311,206
749,543

800,675 -

tIncludes $5,283,295 (less post-war °

etc.,’ $201,710; plant and equlpmgnt s

| Geneugal- Corporation and Investment News
- PUBLIC UTILITY - INDUSTRIAL - INSURANCE - MISCELLANEOUS

(after "' reserve " for depreciation of $3,340.65§), $2,bé7.330; ‘total, -
826,732,545, 1) 1t i

Liabilities—Accounts - payable, ' $481,609; - salaries ~and commissions,

$125,830; State and'local taxes, $102,026; social security taxes, $37,638;
provision for Federal:capital stock taxes, $62,375; provision for Federal

income and' excess profits taxes, est. (after .crediting U. S. Treasury .

notes, tax series A and C of $1,963,800), $164,437; reserves for contin-
gencies, insurance, ‘etc., $307,024; common stock (800,589 shares, no

‘ par value), $4,864,581; surplus, $20,597,026; total, $26,732,545.~V. 161,

P. 562

4
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v K and : auon .
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1536 -
1541
1541
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1543
1543
1543
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1544,
1544
1544
1546
1546
1547
1548
1531
1531

New York Stock Exchange (Stocks)
New YorK Stock Exchange (Bonds)..
New York Curb Exchinge
Baltimore Stock Exchange ._
Boston Stock Exchange -_

Chicago. Stock Exchange __
Cincinnati Stock Exchange
Cleveland Stock Exchange

Detroit  Stock Exchange

Los Angeles Stock Exchange
Philadelphia Stock Exchange
Pittsburgh Stock Exchange .

St. Louis Stock Exchange ..

"Toronto Stock Exchange ___ . . . 2/ 2 .
Toronto Stock: Exchange—Curb Section. .
Montreal  Stock Exchange ... Sl
‘Montreal Curb Exchange .__

- ‘'Over-the-Counter Markets i
Transactions New York Stock Exchange __
Transactions New York Curb Exchange _.

-.Stock and Bond Averages

Miscellaneous Features

‘General Corporation and Investment News
State and City Bond Offerings and Sales _
" 'Municipal Issues Sold in August
Redemption Calls and Sinking Fund
Notices i LLwEl
“The Course of Bank Clearings _.
Dividends Declared and Payable
Foreign Exchange Rates -.__ .. e
Combined Condition Statement of Federal
Reserve Banks
Condition” Statement of
~'Federal Reserve*System
Auction Sales:

Allied Stores Corp.—Registrar Appointed—

he Chase National Bank of the City of New York has been ap-
po};xt;d registrar of the 4% cumulative preferred stock, $100 par.—
V. 162, p. 1273. . &

Alton Railroad-—-Reorganization—
he ICC in a report dated Sept. 19 approved a [plan of reorganiza-
Mo:xra (r!or The -Alton RR. and its lessor, the Kansas City, St. Louis &
Chicago RR. The Commission refused approval of a plan of reorgani-
zation for a second lessor, The Louisiana & Missouri River RR. and
found it unnecessary to approve or refuse the approval of.a plan of
reorganization for a third lessor, The Joliet. & Chicags RR., as no
petition was filed.for the latter’s reorganization.
Under the plan. approved, the Alton lines will be separated from
the -Baltimore & Ohio; the properties. of ‘the Alton company will be

acquired by the Gulf, Mobile & Ohio RR.; and the latter will assume:-,

the obligations of the leases, modified in: the case of the Kansas City
combnn)g. The reorganization and .unification will result in a system

of -railrcads extending from the Gulf of Mexico to the Greal Lakes

- Net {rgin railway. ...

-7 Price 60 Cents a Copy

A

and enjoying on'a large volume of traffic potential maximum hauls-in
excess of those enjoyed by either: of the two “systems as presently ~
operated. . & Tirigat <, Sl S Y !

The plan of reorganization and unification is substantially the sama
as the amended plan presented by the Gibbons committze for holders 4
of -the- Chicago & Alton bonds, ‘the” approval of ‘which is urged by all
parties to the proceeding who have taken a position in. the .matter,
as well as by the committee and the Gulf, Mobile & Ohio RR. The'
Baltimore, ‘& Ohio. Kas. stated ‘that it -will cooperate .in puteing the =.°
plan into effect. .~ T ° k o VT B :

The capitalization of the Alton and lessors as of Jan, 1, 1945, was -
$89,355,351. - The capitalization to be added to that of the Gulf, Mobile -
& Ohio as & result of the reorganization and unification is $40,895,537,"
exclusive of securities that may be issued after Jan. 1, 1945, to finance ;
& program of rehabilitation for the Alton. = Fixed charges of the Alton
in 1944 were in -the amount of, $1,931,698. Fixed charges on the
securities and leases to be issued or assumed by the Gulf, Mobile &
Ohio are in the amount of -$328,807 (as of Jan. 1, 1945), and .con-"*
tingent charges. including sinking fund in the amount of $1,020,375.

Details of the new capitalization' and charges are as follows: - %

The capitalization of the Gulf, Mobile and Ohio Railroad Company
on: Dec. 31,1944, was $67,185,703, including . common . stock :in the’.

-amount of $8,265,891, preferred -stock.in the amount of $28,442,475, .
-and. long~term debt in the .amount of $30,477,337, . . -

Additicnally, the New Orleans,. Great. Northern. Railway, lessor, had
outstanding in ‘the ‘hands of. the public: $35,700 ' of  capital stock and °
$5,259,000 of ‘long-term_debt. . 3 . LR

Fixed charges. of the Gulf, Mobile and Ohio. RR. in 1944 were “in &
the amount of $1,448,034, contingent charges in the amount of $301,290,
and preferred ‘stock dividends in the amount of $1,417,656. .’ Surplus
was in-the: amount - of- $7,608,328. - There were no accumulations of
unpaid -dividends on  the. preferred stock... No. dividends. have’ been
pand on'the ‘common stock. . The: Chicago, Burlington & Quincy. RR.
is the largest stockholder of record.’ . s :
Earnings for August and Year-to Date
. 1945 11944 . *1943 ¢ - 21042

$2,888,157  $3,341,097 $3,291,750 82,928,105
@ 572,050 - 1,038,484 1,488,462 1,322,228 -

44,695 219,000 265,172

August— ¥
Gross from. railwa,
Neb ry. oper: income..__
From Jan, 1—
Gross from railway._ ..
Net from raflway....

Net 1y. oper.-income.._:
~V. 162, p. 977,

19,352,672
6,711,836
2,774,483

25,434,180, 25,244,176 24,944,076
8,034,826 . 8,430,691+ 10482578
3,181,520 - 2,643,107 2,910,171

American-Airlines, Inc. (& Subs.)—Earnings— :
Period End, July 31— 1945--Month—1944 =~ 1945—7 Mos.--1944 / .|
Gross ‘income $5,339,299 - $3,511,736 $27,107,674 ,$20,302,008
992,992 652,703 3,304,058 |* 2,817,739

e i L5 $2.18

*After charges and Federal taxes. 'tBased on 1,290,568 khares..

. Experimental ' Transcontinental Flights ' Suce éfully‘
Completed-— ; g

. The, corporation has annou d-the’ ful letion ‘of <35 ex~+
perimental , transcontinental flights .with~Consolidated Vultee Afrcraft.
Corp.’s Model-39 transport airplane.~ The huge/airfreighter, which car-’
ries a gross Joad of 18,500 pounds, has been”used in a. cocperative air.
cargo research .program, : vl 8, Y e ¥ e

- The experimental. flights complete, the M
to Consolidated Vultee.~V., 162, p. 1336

ei-.is,.‘he.'s been” returned

. American Bantam Car Co.-Two New Directors Eléct-:—
ed—=Sales Show Gain—Post-war Plans— f

At a 'meeting» of the dircctors, held on Sept:; 24,-James D. Mooney, .-
Vice-President - of “General Motors Corp., and Jerome P, Bowes, Jr.,
President of Bowes & Co., Inc., and. Vice-President of W. A, Alexander
& Co., of Chicago, III, rwere elected directors,  Mr, Mconey. was re-:
cently released, to inactive duty as a Captain in the.United States Navy:
after four years of service. . He was originally responsible for-the or-
ganization and later for the. direction of the Overseas Operations- of
General Motors: around the world, i i

It was further announced thai during the fiscal year ended June 30,
1945, the “company devoted its facilities solely. to. the production. ofs
war materials, - Sales for thie year. were $20,058,734, as compared. with
$16,685,966 for the previous year. . =™ SRR . ke

The net profit for the year after all‘taxes was $778,293. The fore~>
going is subject to the provisions of 'the War Profits Control Act pro-
viding for renegotiation and recapture by the U. 8. Government of any
profits found: to be excessive. 7 2 . 3 ok

R tiation. pr dings on previous years have been finalized and.
profits’ deemed “excessive’ in ‘those years have been refunded. In . the -
1944 fiscal year net profit amounted to $627,922 after provision .of*
$640,645 for reconversion expense and cost adjustments on. war con-.
tracts, A i K, - : :
- Post-war . activities .will be devoted to the' manufacturs. of heavy
cargo trailers, the company having produced over 100,000 trailers of
all :types: for’ the armed: forces. ' In addition to their regular line of
heavy cargo trailers, production lines are_being .readied. for the output’
of half-ton, one.and {wo-ton trailers for- export, A A X

The American Bantam Car Company recently won for the third time
the "‘Army-Nayy “E’ for high ‘achievement ‘in the production of war
material.—V. 162, p, 129, § . .
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‘American Agricultural Chemical Co. (Del) (& Subs.) - Ameri

~Annual Report—
Years Ended June 30—
Sales (less returns)...
Freight outward, c-:h
disc., agents' compen~,
sation, ete, —oceowies 6,023,142

. '$34,884,881

1945
$40,908,023

1944 1943 1942
$38,525,044 $34,905,559' $32,204,776

5,460,841 4,892,500 ' 5,095,069
P eviabtashin -0 et s]

1945 -
$11,069,133
9,383,505

"Years End. June 30—
Net sales. of leather_._
Cost’ of  sales_._...

1944

$8,828,872

7,688,690

can Hide & Leather Co.—Annual Report—
(Including Americzn Hide & Leather Co.; 'Inc.)

1943 | 1942
$11,830,445 $11,048,373
10,123,083 |- 9,012,919

Qross profit on sales.
Selling, gen. & -admin.
EXPENSES mmemmosmim

$1,685,628
- 476,986

1,140,181

435,369

§1,707,362 92,035,453
531,984 646,748

*Full’ dividend requirements applicable to_respective periods -whethes
earned or unearned- i - 4 ;

. L 3 X

To Dispose of New} Mexico Unit— i i ¢
The ‘company has filed with' the"SEC an application- for authority ta '
dispose of "its  interests in New Mexico Electric Service Co.,.a subs
sidiary,-and remove that company from its holding company system
this- year. . Wilad ) g e 7
American - proposes . to sell .at private sale its holdings.of 37,497,
shares. and options to purchase.three shares, constituting -all. of - the

#

33,055,203 $30,013,059 $27,109,706 '
‘24,921,442 22,641,313 19,632,060”
2,902,133 3NIT7

Net -sales ..
Cost of sales..- v
Sell., gen. & admin.. exp.
Prov. for loss on doubt»

ful receivables _...--
Deprec. of plants..
Depletion of “mines
Add. to insur, reserve..

issued "and’ outstanding .common  stock  of New Mexico, and a 6%
promissory . note. of ‘the subsi ¥, now - out ding: in the " principal
amount of $497,000. ¢ ; i
-*Proceeds-would be used as part of the funds: to be expended for the
retirement -of American’s gold debenture: bonds, 6%  series; due 2016,
and ' Southwestern: Power. & ' Light..Co.’s 6% gold debenture bonds,
‘series A, due 2022, .which have been assumed by American: # [
An e ing: approval of the: transaction without, a hearing-and -
within ‘20 days, American- stated: - - ) ; 1 e
. “Sale of these. securities. shculd be made. at private: sale: because
this ‘transaction. arises: out of “arm’s-length’ negotiations: with: non-.
affiliated interests,~ b -participants . in ‘ the - for: .public’
utilities:securities are ‘totally. unucquainted with:the -seeurities of New.'
Mexico, ~as .they. have been ' held' continuously iby- American; . . &
‘Wghereas . the: prospective - purchaser in' this transaction . is well ine
b{ d ‘on such-subjects.” A =

26,669,802
3,063,723

43,187
677,498
44,945
43,347

$4,342,379
248,820

Profit before inc, and

2,920,305

52,596
622,143

54,242

44,333 .

$4,440,143
259,275

$1,208,641

$704,812
21,883 y

077,
$729,889. $1,182,069
'32,536 25,880
282,500 . 469,903

6,691 4,489

$1,393,194
23,215
529,711

‘1,175.378 $1,388,705
Other income .. X 4

Total incomé .
Other charges ...
.. Prov.. for: Fed.inc.

$1,230,324
16,082
585,445

$3,723,716 * $3,499,185
302,102, 87,750

Drag1 10,166

Net profit on sales..

Misc, inco ( }Net profit-before-ex-
A me (net

* traordinary . credif..
Extraordinary 10ss ...

$840,269

$414,853 -
. 4214794

$414,853
2,141,982
$2,556.835

- $628,797

" $686,286
u -

“.'$686,286 -  $625,475
1,683,141

:'$2,369,427

$628,797
2,343,311
$2,972,108

Net profit-for year-.
Consol. earned ' surplus,
June 30 of:prev.-year

. Net prof. before prov.
for Federal itaxes...
Prov, for Fed. income &
excess profits. taxes...

$4,024,927
1,700,000

$4,695,418
+2,880,000

$3,597,101
1,795,000

$4,591,198
42,850,000

1,301,222

Total earned surplus. $1,926,697

Prov. for post-war adj.
and contingencies ..

$1,741,198

$2.024,927

$1,819,418 $1,802,101
910,

Divs. paid-on 6% cum.

conv, pref. stock_ ... 209,700

“913,525

927445 - - 243,555

Gonsol. earned surplus

Plans Sale-of Montana Power Bond Holdings—

The .company ‘has asked the SEC for permission.to sell. its holdings/
0f"$10,589,900° Montana - Power - Co. 5% - debéntures,” due -Dee. 1, 1966,

1,255,938 1,067,54 10,
I <8290 $3.22 $2.87
rofits tax of $2,330,600 less post-war -credit of

'mdudesn::’g::l’es%xcess profits tax of 'saoo.uoo less post-war credit
of .$80,000. . iIncludes. excess profits tax of $2,290,000 less. post-war
credit of 3229,000. )

it Consolidated Balance Sheet, June 3¢

- 1945
$9,362,165

5,099,300

$1,683,141 - -

$2,762,408 - $2,343,310

584,950 584,950

‘8071 $0.34
*Resulting from disposals .of idle properties.
profit- of $840,269," the proviston ‘for 1e! and’ po loss on
disposal of idle properties “being. considered as”a charge .to surplus.
tAfter depreciation of:$121,780 in 1945, $120,933 in* 1944, $127,580 1,"

1943 and $121,525 in 1942,
' Consolidated Balance Sheet, June 30, 1945

June 30
No, .shs. com. stk. out-
standing  ($1 par)...
Earns. per sh. on. com.

1'252&?33 $2,141,982 .
/584,950 . 584,950

o4 8018 $1.02
tCalculated on the net

to.a private purchasér, The, First Bestoni.Corp. is exp d to arrange
the sale. - Proceeds from. the.sale would be used. by American to
retire its 6% . debentures, due '2016, 'or -at :election-for the retirement:
of a portion of- the outstanding ‘Southwestern 'Power: & Light Co. 6%
de{:’entlté;es;‘iiml};sf, due 2022, which have- been assunmed by American.
—V. . P 74, E

. American Merchandise Mart, Ine.—New President, Etc.

G. E. Orley, formerly- editor of the “El Mundo" of Havana, has'’
been - elected President,, and H. Wilton - Tobin, formerly with - the
Bendix - Aviation *Corp., has-been elected Vice~President -and Treas-
urer.- - The Merchandising Mart, with main offices. in the Real Estate
Trust Bujlding,” Philadelphia, Pa., -represents f(é?lgn and domestic -
manufacturers, k

Cash
U. 8. Government, securities -co.—---womzoeoe
U. 8. Treasury fax savings notes, series C. .
Accounts -and notes recefvable (net) Assets—Cash, $476,258; -accounts receivable—trade (after -.resetn:;
Inventories . ... - 313000 . 10F doubtful and for ; of “$40,316), $986,899; bre1 u 4
Post-war refund of excess profits taxes_ - recelyable of ‘portion -of prior years' -Federal:taxes (see mote below);
«Cash and U. 8. Government securities_ $101,588; . inventories of ‘hides,. skins, finished and in process leather,
Deferred charges — and. supplies, '$3,038,266; U. 8: Treasury certificates of - indebtedness,
. Yand, buildings, machinery & equipment (net) due 1946, at cost, $600,000; miscellaneous investments, $11,932; re-
Phosphate rock deposits (net) " fundable portion of Federal excess profits taxes—estimated (see note
Purch. money obilg. & sundry investments (net) below), $28,100; fixed assets (after.reserve for depreciation.of $1,-
Prop. not required for oper. purposes 868,827), '$2,981,423; deferred charges, $58,836; total, $8,283,303.
Goodwill, brands. & ‘trademarks.... 1. Liabilities—Accounts payable - (trade - creditors, etc.), $261,396; ac-
. erued local and State taxes, payrolls, and other expenses, $2170,155;
$30,654,070 $29,273,252 " _regerve for . esti d--Federal i and excess profits taxes (after
deducting U. 8. Treasury savings notes, tax series, on hand amounting
to '$585,064), $42,936; 6% -cumulative .convertible preferred stock (par
$50), $3,495,000; -common stoek (par $1), $584,950; capital surplus,

American Telephone & Telegraph Co. — $160,000,000
Debentures  Oversubscribed—The company announced
Sept. 24 that it had accepted a bid at 99.8199% for the
purchase: of $160,000,000 30-year 2% % debentures, due -
Oct. 1, 1975. The successful bider was Morgan, Stanley
& Co., representing a group of 100 purchasers. On the
basis of this price the interest cost to the company will
be approximately 2.76% to maturity of the debentures.

725,453
1

Total

Liabilities—
Accounts payable

$1,211,358

$1,327,629
40

Accrued liabilitics

Res, for Fed. inc, & exc. profits taxes. ...

Deferred credits

4,045,731
46,843

842,694

Reserves for insurance

Res. for post-war adj. & conting

. 584,505
8,372,920

Common stock _

6,134,938

Capital surplus

4,732,588

$866,457; earned surplus, $2,762,408; fotal, $8,283,303,

A second bid of 99.6811% was offered by a group headed

Note—As a result of the payment in 1945 of additional excess profits
taxes, otc., for 1942 and 1943 the companies are entitled to a refund
of 'a portion, $101,588, of the normal taxes .and surtaxes for those
years and to a post-war refund of $3.100. The estimated refundable
portiofy, ' $25,000, of -the excess profits tax for 1945 has been detef_-
mined ‘on the basis of the Revenue Act in effect at June 30, 1945.

by Mellon Securities Corp. and Halsey, Stuart & Co., Inc. *
The bonds were reoffered, the same day (the issue
having received the approval of the SEC) at' 100% and -
interest and met with such a broad investment demand

that Morgan Stanley & Co., as syndicate managets, were :
in a position to annourtce oversubscription and -closing
of the books within a half hour after books were
opened. The entire transaction, from the sale.of the-
debentures by the company to the underwriters and
thence to the ultimate investor consumed a little more
than an hour, considered a record distribution job on an
issue of this size. X
" This is the second major refunding operation com-
pleted this yéar by the company. Last July the com- .
pany sold: to' the same banking group $175,000,000 35-
year 2% % debentures on a bid of 99.559.

Purpose—The net proceeds (approximately $159,298,840) are to be .
applied. toward the retirement of the company's $160,000,000 30-year
3% % debentures, due Dec. 1, 1966, which the company intends to call
for redemptiom.on Dec. 1, 1945, at 105 and interest. The balance
required for the rédemption of the 3% % debentures will be obtained
from other funds of the company. ) . X
i .Underwriters—The: name of. each principal underwriter and the
respective ' principal amounts of . the debentures underwritien are as
follows: 2 EG

Farned surplus —V. 161, p. 2213.

American Light & Traction' Co.—Hearing—

A reconvened hearing on Ocf. 15 has been ordered bv the SEC on
the liquidation plan of the company, a subsidiary of the- United Light &
‘Raflways -Co., after Harry B, Munsell, Vice-President of the fermer
concern. had testified about the plan, The plan calls for the: sale by
United, Light ‘& Railways of -common slocks of the: Detroit Edison Co.,
Michigan - Consolidated Gas Co., . Milwaukee Gas Lignt .Co,, - and
Madison (Wis.) Gas & Electric Co., which it would receive upon: the
liquidation.. The proceeds -would be used te reduce.senior:securities:

Mr. Munsell was cross-examined by Joseph L, Weiner, counsel for
the Allied Chemical & Dye Corp., on the plan’s provision to call.for &
stockholders' vote on the liquidation,- Allied" Chemical holds about
234,000 shares of preferred ahd about 119,000 shares of common stock
in ‘American Light & Traction.—V. 162, p. 665. :

American Locomotive Co.—Proposes to Retire Part of
Preferred Issue Through Sale of 400,000 Shares of Com-

mon Stock—
The stockholders on -Oct. 23 will vole on approving a proposal to
reduce the present outstanding 7% preferred stock from $32,460,100 to
$20,000,000 - through- the sale to the public of-460,000 shargs of common ™
stock. ‘ g
Wwilliam: C. Dickerman, Chairman of the hoard, in.a leﬁ(er h) stock- . ngrean Stanley & Co.._$5,950,000
holders. points out that ‘‘preferred stockholders as a class—will-have - ajljson-Williams Co.___ 185,000
381,% of their stock redeemed by lot- at $115 per share and.accrued ;A ¢ Allyn & Co., Inc...1,830,000 °
dividends," .whﬂﬁi l61'/2% of the preferred stock remains “‘as a Stronger . ‘ Almstedt Brothers ._.. 230
and_sounder holding.”" - . e L A E. €3 . Inc.
The proposal as outlined in the letter will reduce preferred dividend Bacheéllzcso& co
requirements by $872,207 and will eliminate the present sinking fund, ' Bateman, Eichler & Co.
which now requires  setting aside 25% of earnings after preferred divi- A’ G, Becker & Co., Inc.
_dends toward the retirement of preferred stock. * Blyth & Co., Inc
#The position of the present common stock,” according to Mr. Dick- - George D. B. Bonbright
erman,”“‘will be substantially imnproved over the long run without de- & Ci
creasing its share in the future prosperity of the company. The fact
that additional shares of ‘common stock will be outstanding is more
than offset by the reduction in the preferred stock requirements and

Total $30,654,070 $29,273,252-
.#Segregated against reserves for insurance and post-war adjustments
and contingencise.—V. 162, p. 873. 7 - - s @

American Can Co.—Milk Container Outlook Good—

% inerease in production of fibré milk containers. by thbvend-v
41{A19:i:)6.'7 and. a possible ‘increase of 150% 'in late 1947 over the two
billion units turned out by the industry in 1944 ‘was predicted by Fred
C, Baselt, Manager of the company’s Atlantic division laboratories.—

V. 162, p. 777.

American Central Mfg. Corp.—Earnings— L
: 6 Mos. End.  Year End.
May 31, '45 Nov. 30,44

$212,243 - $400,016 .
$0.60 $1.13

Period— - L S,
Net profit after all charges and taxes..._. iy
Earnings per share on 354,538 common shares
—-V, 162, p. 977. . 2 . ; s
" American Cities Power & Light Co.—Secondary Of-
fering—Blyth & Co., Inc.; on Sept. 20 made a secondary |,
distribution of.blocks of 2,000 shares each of $3 pre-
ferred stock and $2.75 preferred stock, priced at 521 and
477% per share, respectively, with a commission of $I a
share in each case.—V. 162, p. 1162.

A. M. Kidder & Co

Kingsbury & Alvis. -
Kinsley” & -Adams...._..
Kirkpatrick-Pettis Co.-

 American Colortype Co—Rights to Subscribe—

Holders of common stock of ‘record ‘Oct. 3, 1945, shall have the.
right to subscribe, on or before Oct. 15, -1945, at $50 per share,
for 4% % . cumulative preferred stock ($50 par) to the extent of
one share for each four shares of common stock held.—V. 162, p. 1386,

Lazard Preres & Co.
Lee Higginson Corp._
Lehman Brothers'
MacColl, Fraser & Co..
Mackubin, Legg & Co.._
Laurence M. Marks &
Co,
Mason-Hagan, Inc. _

5,950,600

230,000
1,375,000
140,000
230,000

0,

Alex, Brown & Sons_ __
Brown, Lisle & Marshall
Buckley. Brothers

915,000

American Gas & Electric Co. (& Subs.)—Earnings— JsD

Period End, July 31—

Subs. Consolidated—
Operating revenue ...
Operation —.__...J
Maintenance
Depreciation
Federal income taxes..
Fed. exc. profits tax...

. Other .taxes

10,087,433

765,423
1,127,027
657,485,
917,569
897,526,

: 1945—Month——51944

3,565,908

1945--12 Mos.—1944
$ $

122,941,401
142,241,339
-:8,677,485
14,115,525
8,104,551
12,329,188
10,580,936

117,119,966
40,564,930
7,830,830
14,030,028
7,946,771
12,120,096
10,157,578/

9,645,613
3,412,511
699,461
1,191,227
i+ 647,450
720,090
904,912

2,136,496

Operating income ...
24,970

Other income

© 2,089,963
28,816

26,892,377
342,198

24,460,732
279,520°

2,161,466
581,712

Gross income
Interest on funded debt
Amort. of elec.  plant

acquis. adjustments._
Other interest & deduct.
Reservations of net inc.

Divs. on pfd. stocks._. 281,118

2,098,778
602,783

4,352
‘31,962
172,616
300,622

27,234,575
7,129,488

195,381
681,534
2,303,468
3,445,603

24,749,252
7,210,556 .

551,068
639,673
3,809,953

Balance earned  for
common stocks ...
Divs. on com, stocks..

1,057,142

986,443
1,020,315

13,479,101
10,035,175

12,475,968
10,227,378

Undistrib, i]et income
of subs, consol._...

Am. Gas &Elec. Co.—
Undist. net income (as .
above) - 1,057,142
Inc. from subs, consol.: - i
Divs. on com, stocks
Divs. on pfd. stocks
Interest on bonds. &
advances _..
Other . income ..

8,173

81,729
5,218

1,057,142 .

®33,871: 3,433,926 = 2,248,590 '

3,443,926 . 2,248,590

10,035,175 1 10,227,378 *
167,254 |~ 594,474

742,221
45,175

%33,871

1,020,315
38,382

62,004
3,405

757,636 .
31,196

1,132,262
) ,303
83,442
—1,321
140,767

Gen, taxes & exps., net
Int. & misc. deductions
Federal income taxes__
Divs. on pfd. stock...

13,859,874
'286,071 |
1,054,923 |
. 655,457 °
1,689,209 |

1,090,235
25,338
85,898
25,627

140,767

14,433,751
324921
*1,025,042
630,069
1,689,209

—~Balance earned for g
' common stock . B83,070

, *Deficit.—V. 162, p. 978,

\

812,604 10,764,509 10,173,614

‘62,034

 Int. and other deducts. *
* Income taxes........_.

by! the: release of the 25% of remaining earnings now earmarked: for

the-sinking fund.”

The board also recommends that gocdwill, now carried on the books
of :the company at $11,000,000, be eliminated from the balance sheet.
In addition, change from the existing no-par value common stock with
a stated value of 81 to-stock of the par value of $1 a share is pro- .

.posed.—V. 162, p. 1162,

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

. Period End. July 31—
. Subsidiaries— i
Operating. revenues_-__

3,322,778 -
2,396,680

v
deple. res. approp... 2,573,770 ,

$.531,382
2,591,613

2,925,388

19453 Mos.—1944  1945—12 Mos.—1944

& $ R $ ;
32,520,644 34,021,293 136,673,728 140,191,218
12,707,027 13,520,048

53,532,748
121,521,781
9,718,659

10,825,620~

55,346,394
23.450,867
9,991,262

11,730,188

‘Net - oper. " revenues...
Other inconie (net)_.__

11,520,389
170,069

9,452,862
86,732

41,074,920
533,161

39,672,507
386,956

11,690,458
6,572,163
| 286,451

Gross. income.
Int. to public, etc., de-
ductions

- Amort. of plant acquis,

adjustments

9,539,594
3,999,281
159,926

41,608,081 40,059,463
15,886,019

159,926

18,072,112
950,244

4,831,844
1,392,422

Balance :
*Pfd. divs. to: public...

5.380,387
1,536,387

24,013,518
6,681,216

22.585,725
5,793,386

A. E. Masten & Co.
McLéod, Young,

Butcher & Sherrerd____
Campbell, McCarty &

460,000

208,000

95,000
- 1,830,000
685,000

215,000

Co., Inc. Inc. 685,000
John B, Carroll. & Co... Wm. J, Mericka & Co.,
Clark, Dodge & Co._
Julien Collins. & Co.
Crouse, Bennett, Smith -
& Co * 230,000
185,000
685,000

230,000
. 5,950,000

915,000

ne,

Merrili, Turben & Co.__

Miller &' George.......

F. 8. Moseley & Co.._.

Maynard H. Murch &
Co

140,0000
4,570,0000

Davenport & Co.

R, L. Day & Co.

Dewar, Robertson &
Pancoast __.

Dillon, Read &

Dominion Securitie

915,000
185,000
140,000

Neuhaus & Co..
Paine-Rice & Co.
Paine, Webber, Jackson
& Curtis .
Parrish & Co. s
Perrin, West & Wins-
low, Inc. ... .oiisis
R. W. Pressprich & Co.
Reinholdt & Gardner-.
Scott & Stringfellow.._
Chas, W. Scranton &

4.570,000:
460,000:

95,000
2,745,000
460,000/
275,000

Fahey, Clark & Co.
‘The Pirst Boston Co
First  California Co.
First of Michigan Corp.
First Trust Co: of
Lincoln, Neb, ______.
‘Folger. Nolan, Inc.
Guldman, Sachs & Co..
Goodbedy & Co... B
Hamlin & Lunt.
Harriman Ripley & .Co.,

230,060
685,000

230,000

460,000
230,000
5,950,0000
230,000

275,000
5,950,000
915,

Smith, Barney & Co.
William R. Staats Co...
Stillman, Maynard &

Co.
* Stone & Webster and
Blodget, Inc, _______

.

5,950,000

Balance
Portion applic, to mi~
:nority - interests.

3,439,422°
2,434 =

3,844,000

9,596

16,792,339 17,332,302

24542 47,600

Net - equity of com- 32
pany, in inc, ofesubs. - 3,436,988
American Power & Light Co.—
Net equity (as abave)... 3,436,988
Other . income. o .106,412

3,834,404

3,834,404
49,710

16,767,797 - 17,284,702

16,767,797
1 388,230

17,284,702
152,328

Total .
Expenses ..

3,543,400
130,796
557,833

40,376 -

3,884,114
732

579,527
87,844

17,437,030
400,738
2,403,393

357,319 .

17,156,027
i 1t

2,240,326
255,933

Balance, surplus.._.. 2,814,395 .
5 e

3,133,011

14,180,057'. + 14,275,580

‘ Hornblower & Weeks._.

185,000
140,000
5,950,000+

230,000¢

Inc.
Harris, Hall & Co.

(Inc.) i
Hayden, Miller: & Co....
Hempkill,: Noyes & Co..
Henry Herrman & - Co..
Hill Richards & Co.___
J. J. B. Hilliard & Son.

Trubee, Collins & Co....

Union Securities Corp..

Vietor, Common, Dann
& Co i

2,745,000
915,000
2,745,000

185,000

Weeden & Co.,

White, Weld & Co.._.

Whiting, Weeks &

Stubbs

The Wisconsin Co. s

Dean Witter & Co. 4,570,000

Wood, Gundy & Co., b
~ .. 915.000

g o U o PRt RSl S
Woodard-Elwood & Co.. 185,000

Johnson, Lane, Space &
Co. Inc,

Johnston, Leémon & Co.
Joseph & Co., Inc._____
Kalman /& Co.,.Inc. - 4¢
Kidder, Peabody & Co.. 5,9

gitized for FRASER
KD://frase guisfed ora/




| —V. 162, p. 978.
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. Nation-Wide Operator Toll Dialing is.on the Way-

In a few years’ time-—probably within the next decade-—Bell System :

. Jon distance ‘operators ‘w.ll 'be dialing calls, ‘directly and .unassisted,
i*‘str:ight through to the called telephone: even though ‘it be: at the

'other: side 'of the continent, according to ‘an announcement . by -this

. company. ‘

Use of this method on a'nat.lun-wlde basis will be one ste'p-tqward
the ultimate goal, - recently ‘siated by, Walter S. Gifford; President, <

of 'dialing ‘anyone anywhere. in the United States or perhaps:any-

5 rld just as| simply. and promptly as you dial“-the !
where ‘in- the . wo! k) ply p. S b ot
“undoubtedly many years away -

“ltelephone ‘of a neighbor in ‘your ‘own home town.”
goal, as Mr. Gifford points ‘out, ’is ‘
Ifrom practical use.” - X . - x

-+ About 5% -of the.dally’ 2,700,000 toll board gaus ar being handled

esent by the operator toli dialing metuod.
¢ :kiepgu:tometydiais tge outward toll operator, who:in turn :completes
the call to the distant telephone: through toll dial equipment—usually

_ _without the assistance of another operator.—V.- 162, p. 1386,

-- American Rolling: Mill Co.—-Meré_er Prbposed—-’-

Charles R. Hook, President of this company-and Chairman ‘of ‘the

i t at

. *of directors of -Rustless Iren &-Steel Corp., anncunced tha
xb;l‘?:el;.‘lings of the boards of directors of the-two corporations;- held
Sept. 24, resolutions had been adopted by each board authorizing the
officers of the respective: corporations -to proceed with -the preparation

©of an agreement providing for the merger of Rustless into. Armco, on .

basis of one -share of common stock of Rustless not 'owngd by
jﬂ‘;’xco being changed into-one share ot common stock of Armco; such
mer.gex‘, subject to stockholders’ approval, to become effective at vfhe
e ; ; i t .d : fter the merger- has

. Hook further stated that Armco intends, after g
'b'eggne effective, to operate the Rustless plant at Baltimore, Md., as
the Rustless Iron & Steel division.—V, 162, p, 873.

'American Ship Building Co.—Acquisition— _.

This company, through its wholly-owned subsidiary, the Delta Ship-
build:ngc%of isyreported to have purchased the Toledo Shipbuilding Co.
«~-V. 160, p. 1626.

"American Silica-Sand Co., Ottawa, Ill.—Acquisition—
is.company announces that it has purchased the Utica Hydraulic
Ce’fn}:al;tcCo.pot yUl;ica, IIl., producers of natural and dolamite cemenps.
American Silica-Sand Co, was jncorporated in Deluware on Feb.
16111331, as successor to the reorganization of American Silica Corp.,
the properties of which were purchased at public sale on Feb. 6, 1931
by bondholders protective committee for the $966,£00 first mortgage

®% % gold bonds, dated March 1, 1928.—V. 126, p. 3759. .

American Stores Co.—August Sales Declined—

Period End. Aug. 31— 1945—Month—1944 1945—8 Mos.—1944,
Bales
—V. 162, P.

American Type Founders, Inc.—Annual Report—
Consolidated. Income Account for Fiscal Years Ended March 31

1945 - 1944 1943
.- $48,222,255 $38,599,542 $33,839,549
39.562,931 31,534,452 28,462,439
3,832,918 2,465,075 1,915,086

$3,462,023
232,203

$3,694,227
683,077
1,300,000
600,000

$1,111,150

Net sales.
«Cost of goods sold._ =

Selling and general expense

$4,826,406
177,400

$4,600,015
186,412

Net operating profit___
©Other income.

$5,003,806
360,175
588,000
2,898,000

$4,786,427
359,242
696,500
2,430,000
00,000 300,000

Dividends paid 284,051 284, g
Earnings per share $1.51 $1.7(: Sldff
*After deducting $322,000 in 1945 and $270,000 for post-war credit.
N?)‘tre—(l) Depreciation of $412,223 in 1945, $355,217 in 1944 and
290,824 in 1943 has been charged in the above statement.
(2) \No provision is made in ‘1943 for Federal excess profits tax.

Total income. -
Other deductions.__
Federal income taxes.
“Federal excess profits tax.
Prov. for post-war transition

Net profit

Consolidnte_d Balance Sheet, March 31.

Current Assets, Munition Division— 1945 -
JAccounts receivable. $6,804,840
Recoverable expense for equipment, etc. - 825,377
Material and other manufacturing costs 533,819
Munitions inventories . o - . 6,144,536
Amounts to be claimed under repricing provi-
. siops of certain contracts
Accountability to commercial division_.

Current Assets, Commercial Division—
‘Cash S
U. 8. bonds, series E and series F.
U. S. tax savings notes, series C.
. *Accounts and notes receivable
Inventories ;
Accountability of munitions division
‘Cash surrender value of life insurance._
:Sundry investments, etc., at cost or Jess
" Post-war refund of Federal excess profits tax.
{Land, buildings,” machinery, equipment, etc.__
Unexpired insur. prem., prepaid rent and taxes
Factory and shipping supplies, ete.
" .Amts. receiv. from employ. & sundry oth, items

Total - - $29,727,175

Current Liabilities, Munitions Division— -
3Regulation “V” loa,n notes payab.e to banks_ $12,832,770
Accounts ‘and subcontractor claims payuble,

trade and- sundry. [ -~ 3,510,548

1944
$4,226,563
592,581
4,365,880
3,570,440

- Cr591,44
4,697,045

54,000
-.1,244,167
1,632,100
591,443
79,610
246,097

6,161,355
169,505

644,887
1,341,129

3,811,599
289,021
75,401
107,463

$24,423,717

$8,759,290
3,404,730

Current Liabilities, Commercial Division—
- Accounts pavable, trade and sundry aceruals..
Reserve for Federal taxes on income (net).
Amounts payable after March 31, 1945_______
Reserve for such Fed. taxes on income as may
be payable when instal. profits are realized.
- Reserve for post-war trapsition )
‘Capital stock (par $10)
“«Capital surplus =
Earned surplus

735,015 561,166
353,545

126,814

9€0,000
5,681,010
1,726,277
3,114,431
Total L $29,727,175 $24,423,717
*After deducting reserve of $200,000.in both years. -tAfter 2llowing
for depreciation of $2,382,617.in 1944 and $2,831,359 in 1945." fAfter
«deducting $2,309 in 1944 and. 167,230 in 1945 on deposit yvith
4rustee.—V. 162, p. 1387. . . ; )

) Ann Arbor RR.—Earnings—

_August— - 1945
4Gross from railway___.  $521,305
112,460
57,164

1944
$521,051
136,887
64,491

1943
$540,101
167.948"
. 52815

1942
$450,520
128,031
‘Net ry. oper, income___
From Jan, 1—
Gross from railway____
Wet from railway___

3,931,119 3,978,33%
940,010 1174111
464520 - 569,659

-

3,412,464
819519
319,356

4,138,175
982,663

Net ry. oper. income_..- 501,223

Under . this method . .

$15,686,119 $16,535,405 $139,733,076 $146,0{l7..533'

150,090 -

54379

American Water Works & Electric.Co., Inc.—Output—
» Power: autput of ;the'eleotric. properties of this company for the week
ended Sept. 22, 1945 tctaled 79,391,000 kwh., & decrease of 5.95% over
the output of 84,414,000 kwh. for the corresponding week of 1944.—
V. 162, p.I'1387." Sl e ot WA ! 2J

Anglo American Corp. of South Africa, Ltd.—Rights—
F. A
follows:

The business of *the. corporation - has, expanided “considerably. in- the .

“'last ‘few “years and: further’ expansion’ s anticipated 'in view of the

mining and industridl developmeénts ~which are taking place  in the

...Union of South' Africa. The 1

* in the Orénge Free State Gold_Field and is extending that interest.

i, The directors are of :the opinion’ that“the.time Ra§ afrived when

. further capital should: be :raised to enable the corporation, to continue

. its progregsive  policy and’ to ‘patticipate in -the .various activities -to
which, reference has been made. e : ¥ .

The' directors have,’ therefore; decided'to make -an offer- of 245,000

ordinary shares.of 16 shillings each at the: price ot ‘80 shillings . of
South African’currency per share to all holers of the corporation’s

. ordinary shares registered as such at the close of business on" Sept. 15,
1945, -in- the 'proportion’ of one new .share_for every 20 shares held,
fractions of hew shares being disregarded, -~ - b i

_This issue ‘will yield £980,000 and the ‘issued capital. of the company
will ‘be increased from £4,800,000 ta'£4,922,560 divided into 75,145,000
ordinary shares of 10 shillings each- and £2,350,000- 6% cumulative pre-
ferred 'stock, " The ‘issue is béing underwritten by The Consolidated
Mines: Selection Co., Ltd,, and Messrs, E. Oppenheimer & Son Jjointly
for a cash commission of 2% %, « .
¢ . The consent of fhe Union Treasury has heen obtained for the issue
. of -the-245,000 shares. As regards the United Kingdom Treasury, con-
. sent has been granted in respect of such portion of the issue as may
. be subscribed by shareholders on the London Register or by hoiders
. of share. warrants -to bearer. The closing date 'of the, offer will be
_ Oct. 8,'1945, after which no further aplications will ‘be entertained..

* Holders ‘of share warrants to bearer desiting to apply for their rights
must lodge Coupon-No. £3 detached” from their share. warrants at the

London transfer office of the: corporation; 11" Old Jewry, London,

E. C. 2, England, or at the head office, Johannesburg, South Africa,—
V. 162, p. 1274. . }

. Arkansas
: Trustee—

The Guaranty Trust Co. 6f New York has heeh appointed trustee and

. paying agent under the above company's first mortgage and deed .of
first .mortgage-serial bonds due annually Sépt. 1, 1946, to and including

) trust, dated Sept. ‘1, 1945, securing $2 865,000 principal amount of
Sept. 1, 1975.—V, 162, pPp. 346 and 242; . ¥ A

&, Memphis Ry. Bridge & Terminal Co.—

Armstrong (;ork Co.—Stock Offered — The Syndicate
headed by. Smith, Barney & Co:, Kidder, Peabody & Co.

. and the- Mellon Securities Corp.> that ‘underwrote the
recent offermgs to stockholders of a new issue of 161,-
- 522 shares -of'$3.75 curulative preferred stock (no par)
. announced . Sept. .26 that -8,826 shares- out of +108,528
shares were -subscribed: for by holders. of subscription
warrants. and 45,076 shares out ‘of -52,994 shares were
taken in exchange by the holders of the ‘company’s old
4% cumulative convertible preferred stock. Subscrip-

tion rights and the exchange offer expired at 3 p.m.
Sept. 25.

he underwriters are purchasing the balance of 107,-
620 share;s not subscribed for. or taken in exchange and
are publiely offering these shares at $102.75. per share
~and dividend. . X \ L
Purpose. of: Issue—One of the purposcs “of “the - issue is to retire
- the 52,994 outstanding shares of A% cumulative convertible preéferred
stock, | Company proposes to use .a portion of the proceeds from the
sale of the $3.75 cumulative preferred stock to deem on Dec. 15,
1945, at $100 per share and accrued dividends, an';r%ha\res, of the 4%
cumulative convertible preferred stock not exchanged,
,_Another purpose of. the issue is to raise additional capital funds
in order ‘that the company may have such funds available for the
construction or acquisition and equipment of additional plants and
facilities, the improvement and rehabilitation of existing plants and
facx}ihes and for working capital which may. be. required for increases
in inventories and accounts receivable. The net proceeds from the
issue of the 161,522 shares of $3.75 cumulative preferred stock, after
the ‘deduction of the maximum amount required for the redemption
of 4% cumulative convertible preferred stock, exclusive of dividends,
and after the deduction of the estimated expenses in connection ‘with
such issue, are estimated to_ be not more than $10,999,768, and. not
less. than® $10,797,865. ‘Buch ‘proceeds are initially to become a part
of the company’s general funds and as such may be applied to any
corporate purpose. Although the company has not allocated any of
such”funds to any' specific purpose,” as of July 2, 1945, it had un-
' expended. appropriations - and contemplated appropriations of ap-
proximately '$6;500,000 for the’ construction snd ‘equipment of ‘asphalt
tile plants and . related facilities and , the_improvement. and rehabilita-
- tion of existing-plants and facilities. . 4

History and Business—Upon incorporation on Dec. 30, 1891, in
, Pennsylyania, company acquired -the - business -and- assets of Arm-
' strong,” Brother & Co., which firm end its predecessors had been
" engaged in the business.of manufacturing bottle corks and certain
‘ other cork specialties for .a period: of approximately 30 years. The

name, Armstrong Cork Co., was adopted on Jan, 14, 1895.
° The company,’ itself or through . its domestic and foreign sube
* sidiaries, -ic engaged in 'the business of manufacturing and seliing
. linoleum, felt-base floor covering, felt-base rugs, linoleum type and
. felt-base wall covering, .various types of insulating and building ma-
terials (including corkboard, fibre-board, mineral wool board, insulat-
ing fire brick, cork- pipe; coverings, linoleum tile, ‘rubber tile, asphtlt
© tile; acoustical materials“and decorative wall-board), various types of
glass containers (varticularly bottles and jars) and closures (including.
cork stoppers, crown .caps for battles and cans, molded plastic - and
meial closures for bottles and jays): druggists’ sundries and hospital
. suppiies, cork products for compfercial pnd industrial uses (including
cork gaskets, cork cots for t] textile -industry, cork products for the
shoe’ industry,” cork ‘paper for cigarette tips ‘and other cork specialties
of various kinds), .felt . tor flooring- and industrial uses,” and various
otber products of cork, rubber, . asphalt,. synthetic rubber and other
! compositicns, and acceésories for the installation and maintenance
of certain of the foykgoing. Compeny also acts as the agent for
. other companies in-tfe sale of certain related products such as 85%
i other heat insulation materials, Foamglas and
and Cel-O-Seal caps and bands for closures on
- glass bottles;. "i'?"” acts ‘for the installation of certain- of the above~
_ mentioned prollugts; finances some of the (gales of certain’ of 'its
building * materials; and gells “corkwood. and 'grinding cork to other
manufacturers. The largest single peacetime activity of the company
is. the manufacture. and sale of. floor covering -products, y
Y. Binceé Jahuery, 1941, company ‘has’ manufactured ‘and supplied .a
wide variety of specialized war products. Its production hes-included
aircraft: parts .and sub-assemblies; armor piercing  shot; bomb racks;
‘cartridge cases; concealment materials; chemical,- high ' explosive,
* #luminating ’ and mortar shells; magnesium incendiary bombs, and
plastic ‘parts. for ammunition, ? ; .

The principal raw materials used in.the 'manufacture. of the com-
“pany’s peacetime products. are -linseed and other oils; ‘grinding cork,
.corkwood, burlap, rags, rubber, tinplate, glvcerine,  soda-ash, dry colors

and - fillers, and .asphalt, - contracts for: the purchese of -which are
vmade from time to time in the ordinary course of business. Grinding
_cork, corkwood ¢nd. thé type of burlap used, and. some other mate~
. rials, are obtained ebroad, grinding cork and corkwood from Portugal,

Rogers, ‘Joint’ London Secretary, on épt. 3 stated in partas ©

corporation moreover has a large interest i’

¢ The First. Boston .Corp.

' ‘Spain, Northern Africa, Southern France, ‘Ttaly ‘and certain Mediter- .
ranean Islands. : : y
- Despite. shortages’ of raw materials. and restrictio 8 .on their ' use
during -the war period, the manufacture of reguiar Hroducys, 'with a.
few exceptions,” has been ‘continued. . Rubber tile ‘fioooring HKas not
, been produced since 1942, ‘when it became 'impossible to procure. raw,
“rubber in natural form. Usage of ‘raw cork was placed on allocation
- by government  authorities in 1941,  and remained on a restricted
basis: until Aug. 21, 1945 Linseed oil, however, an ‘essential raw ma-~
i “terial In producing linoleum, is still restricted in usage. ' The permitted
usage +0f this 'materidl, originally announced -for 1942 as 70% of that
U in .the. base period (1940-1941) and - fixed at varying levels in sub-
- sequent -years, was reduced to 507 for. the first quarter of 1945, and
on . Aprtl 1 ~wds - further - curtailed ' to 40%, representing ‘a’drop of
t43% from the consumption rllowed in 1944; As: of Aug. 21, 1945, the
usage rate of linseed 0il was increased to 45%, retroactive to July’1,
1945, and to 50%  for the: fourth quarter of 1945, Rosin, which is. also
necessary in the production of certain floor ‘coverings, was ' limited
. In usage to only 30%. of the 1944 rate until Aug. 27, 1945, ‘'when
permitted usage was increased to 60%. 'AS a result of the restricted
usage of linseed oil and rosin, the company’s production and sales
of Imole_um and felt~base- floor covering have been adversely affected.

. The company “does ‘not intend to make ax’nf substantial change in
the general  character ‘of its normal  peacetime business,. but ’does

- .-contemplate the- construction ‘or’ acquisition and equipment of  addi~

« tional‘-plants: and faciiities and' the improvement . and rehabilitation
of existing plants and “facilities ‘and the extension of its business ‘to
““include -related ‘and other products from timeé to time. It also. con-

. templates the' formation of a Portuguese subsidiary for the: purchdse
© and. sale of cork; PR .

N - )
The: return’ of the company’s operations to a peacetime  basis. ‘is
presenting no’ great difficulty. | Some expense has been end.will be
* involved' in rearranging 'certain ‘factory areas, in readjusting invep-
. tories,. and, in. reorganizing personnel.  Prior to the termination: of
" the war, a reserve of $750,000 was set up out of earned. surplus to
cover such contingencies and no further reserve is considered meces-
 sary. - o ST ;i
| Capitalization Giving Effect to Present Financing :

. Title of Issue— % Authorized : Outstanding
¢ Preferred. stock (no par) 250,000 shs, ?
+ $3.75 cumulative preferred stock. 161,522 shs.
Common stock (no par) 2,000,000 shs. ' 1,410,865 shs.
On' Sept. : 11,7 1945, the articles of ‘incorporation’ of ‘the company
© Wwere amended (a) to reduce the number of authorized thares of 4%
- cumulative convertible - preferred stock from 60,00 shares to 52,994 -
shares, (b) to authorize the issue of 250.000 shares of no par preferred
" Slock, issueblé in series, and (c) to increase the number of authorized
- shaves of common stock from 1,624,693  shares to 2,000,000 shares.,
-~ By.resolution of the stockhclders of the company adopted on Sept. 5,
1945, '_she stated capital of the company applitable 'to -the 2,000,000
authorized shares of .common stock ‘was: fixed at- $10,000,000, which is
at the rate -of 5 for each share authorized.’ 'The directors' by resolu~
+ tion udopged Sept. (12, 1945, established ‘& series of no par preferred
« stock, designed  “$3.75 = cumulative preferred  stock’. and  consistihg
* initially of 161,522 shares, all of which are now offered. %
Underwriters—The ‘underwriters “have' agreed’ severally and ‘not
i Jointly, ‘and according to ‘the percentages set opposite their respective
1ames below, to purchase at $102.75 per share such of the 161,522
( shares- of $3.75 cumulative preferred stock as are not sub€ribed for
by the holders of subscription warrants or issued in exchange for
' outstanding shares of 4% cumulative convertible preferred stock:
a
~Smith;. Barney & Co.. .. "
- Kidder, Peabody & Co...
. Mellon: Securities -Corp....
Blyth & Co., Inc..

Harriman Ripley & Co.,
Inc

Kuhn, : Loeb & Co
Lehman . Brothers

Moore, ILeonard & Lynch
Morgan Stanley & Co
Reynolds’ & :Co..._.__
Singer, Deane & Scribner
Stone - & Webster: and

" Blodget,  Inc..

Btrovd & Co.; Ing

Union Securities Corp...

Summary of Earnings Statement ;
(Company and -Domestic Subsidiaries: Consolidated)

. ..~ 6Mos. End. = ——Years Ended Dec, 31—
June 30,'45 1944 1943 1942

*'Fastman;’ Dillon &. Co.

Goldiman, Sachs. & Co...

Graham, Parsens & Co.a_ = 1.25%

Gross sales, less dis-
counts, returns and

T allowances

Cost of ‘goods sold..._.

Sell., gen. and admin.
expenses —

Prov. for doubtful accts.,
less recoveries..

$ g g g
59,735,069 124,566,258 111,646,983 82,704,879
49,114,881 101,091,465 93,635,705 67,716,877

6,086,651 11,544,472 10,556,926 10,121,404 -
Cr1,601 1,189 . Cr6,631

4,535,138 11.929,132 7,450,983

143,005 - 329,986 192,377
4,678,143 12,259,118 - 7,653,360
100,019 218,699 ~-’100,017
998,832

2,067,957 1,971,607
1,593,942 5,486,703 1,746,713 = 188749
. 100,679 .- ‘276,761 . 167,997 = 107,549
: s #300,000

. 4.218,998

56,884

4,809,714
284,338

Proiit' from oper.
Other income

Total income......._
Income deductions._...
* Fed, normal - inc| tax

and surtex.

* Fed. exc. prof. tax (net)
. Other income taxes. ...
Credit “applic. to 1942.

5,094,052
119,716

1,713,654

Net, . profit_ = = 1,884,671 3,667,026 3,264,384
Preferred dividi = 158,982 211,976 211,976 211,976
* Common dividends. 1,058,149 2,116,297 1;9C4,667 1,904,667
*The net profit- for 'the year 1942, as shown above, is $360,000
greater than that shown by the company’s annual report for 1942, due
to the retroactive adjustment of the actounts in' respect to a claim,
recorded during 1944, for 'refund of excess profits tax of thr vear
< 1941 under- the carry-back provisions-of the Internal Revenue Code.:

Balance Sheet, June 30, 1915 (Comﬁnhy and Domestic Subsidiaries
" Consolidated)

Assets—Cash in banks and on hand, §9,316,723; U, 8. Giovt. sennri-
ties, '$1,057,882; U. 8. Tréasury savings notes, $1,241,995; billings
and accrued ‘recoverable ccsts on Government supply - contracts and
- facilities,- $2,649,884;- accounts  and ‘notes “receivable, $5,973,965: due
from subsidiary and affiliated companies, = $234,378; . inventories,
* $16,264,970; investments in &and advances to foreign subsidiaries (not
consolidated), - $4,242,588; ~other ' investments .and" srndry assets,
$2,363,010; - property; plant “and “equipment, $23,665,562; intangible '
- acsets.. %361,307;. goodwill ‘trade-marks ~and patents, - $1; total,
$67,372,205. ’ ety ‘ -

Liabilities—Accounts payable, $3,120.566; salaries,” wages. and com=
missions accrued, $1,439,397; soclal-security ‘taxes acorued,  $428,388;
State . income,, capital stock.and other taxes accrued. $4°1.562: insur-
ance, royalties, advertising and miscellaneous accruals, $215,093; divi-
- dends declared, $405,710; due to zubsidiary and affiliated companies,
$272,536; provision  for Federal income and  excess  profits  taxes,
' $298,470; operating - reserve, $950,000: reserve’ for post-war contin- .
gencies,  $750,000; réserve ‘for -wage-earners” unemplovment benefits,
$750,000; 4% preferred  stock, $5,299.400; common stark (1,410,865
shares, no par), $8,123,465; paid-in surplus, $26,38:},324; earned - surs
Plus, $18,404,294; total, $67,372,205‘.'V‘,»" . 4

To Receive Balance of Redemption Funds—

The Union National Bank of Pitisburgh, trustee, 4th Ave. and Wood
St.,; Pittsburgh; Pa, announces that certain moneys qeposxted with it
- for the purpose of redeeming 10-year convertible 5% gold dehentnre
~bonds: due’ June 1, 1940, -have ‘not been' claimed. Anv such moneys
“not claimed by the persons entitled thereto by Oct. 2. 1945 .will he
paid by it to Armstrong Cork Co. The bonds were called for.redemp-
'ti:m on Aug. 24, 1935.——V. 162, p. 1387. i . X
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Arundel Corp.—Earnings— sons
3 Period End. Aug. 31— . 1945-—Month—1944. 1945--8 Mos,—
: *Net - earnings g. ©$173,724 $24,049 $168,503
sAfter depreciation but before taxes.—V. 161, p. 1650.

Atchison, Topeka & Santa Fe Ry.—Earnings— .
Period End. Aug. 31— 1945—Month—1944  1945—8 Mos.—1944
s

$ $
45,282,363 49,393,324 379,112,392 344,647,020
30,522,93L. 26,415,939 227,119,963 196,044,492
9,784,126 17,363,056 107,145,146 111,196,692
Other ‘debits ... 1,165,056 , 875,842 5,102,156 3,077,350

Net ‘ry. oper. income. - 3,810,250 . 4,738,487 39,745,127 934,328,485

* x accruals for the months of August, 1945, include
s’l.:ng(l)'(;g"l"::leml income and excess profits' taxes compared with
$15,248,000 in August, 1944, .For the eight.-months ended Aug. 31, 1945,
raflway tax accruals include $88,724,000 Federal income and excess
profits taxes compared with $94,652,144 in the same period in 1944.

—V. 162, p. 979. -

Aviation Corp. (Del.)—Proposed Expansion—
corporation has contracted to purchase the controlling interest
inTr?:w Idga, Inc,, manufacturers of a wide range of farm machinery
and ts, it was d on Sept. 27 by Victor Emanuel,

h f the Board of Avco, ok
C!?[%irl‘:agx:ected that the transaction will b& completed about the
middle of October after the usual examinatigns have been made. .

Under terms of the purchase, Avco will -acquire in excess of 50%
of New Idea’s 272,000 outstanding shares at a price of $30 a share.
The shares are being purchased under agreement. with the four manag-
ing officers of the company, Henry 8ynck, J. H.,, J. A, and T. H.

heim.
O%’;gneconsummatlon of the transaction a similar offer will be ex-
_tended to all other shareholders for & 30-day period. Both transac-
tions will be for cash.and wiil involve a total commitment of $8,160,000,
11 ghares are tendered.

u.;ewslden; Inc., has manufacturing plants at Coldwater, O., and Sand-
wich,. Ill, and warehousing properties in other Eastern nnthld-
western points, Distribution of its products is made through® 3,000
.dealers serving .the trade in more than half the states, The company
was founded by ‘the Oppenheim family in 1899.

During the war the company continued to produce farm machinery
and therefore it faces no reconversion problem in meeting large back-
Jogs of orders. Its sales and service organizations were maintained

i this period. -
du;{gg Synck? who  has. been connected with the company since its
" inception and President since 1935, will be retained as consultant
and director. .Each of the Messrs, Oppenheim will be retained as.an
officer and director.

Plans to Issue 500,000 Shares -of Preferred—

e corporation has called a special meeting of stockholders for
Oc'xt'.h:lﬂ wpconsidet authorizing 500,000 shares of preferred stock (no

Railway oper. .revs.
Railway oper. exps.
“Railway tax accruals.

par) and to increase the authorized number of the present $3 par

ital stock to 10,000,000 shares from 7,500,000 shares. Holders also
‘3’1’1’1 be asked to redesignate the present capital stock as common
k. 5
St(”lehe company says it plans to raise approximately $15,000,000
through the sale of the 300,000 shares of the new preferred.
“ Rights will ‘be issued’ to stockholders to purchase the new pre-
ferred in’ the ratio of one share for each 20 shares of common stock
w held. i S
‘noThe proceeds  will' be applied against bank loans, most ‘of which
were incurred in connection with the recent acquisition of approxi-
mately 887% of the common stock of Crosley Corp.—V. 162, p. 1163.

Baltimore & Ohio RR.—Sells Equipment Notes—

President Roy: B.- White announced on Sept. 20 that the.company
had accepted ‘2 bid ‘made by The Philadelphia National Bank, Phila=
delphia, Pa., of an interest rate.of 1.575% o1 $1,200,000 equipment

. notes, 'Series I, payable in 30 quarterly instaliments. '

The notes will be-issued -subject to approval of the Interstate Com-
merce Commission  in connection with the company's. purchase of
500 50-ton steel hopper cars to be buift by Pressed Steel Car Co., Inc.

Mr. Whito said thot nine bids had been received altogether, ranging
from 2 low of 1.575% to a high of 1.70%.

“Earnings for August and Year to Date
Period End, Aug. 31— 1945—Month-—~1944 1945—8 Mcs.—;g‘ﬂ
]

$ )
34,616,648 255,902,509 258,967,149
25,003,069 187,479,004 187,317,324
4,754,691 32,632,671 34,367,886
©696,028 4,016,790 . 4,610,765
202,552 1,303,126 1,288,463

30,471,018
3,310,762

33,781,780
657,663
17,126,896

30,007,766
23,418,566
2,454,295
265,969
199,825

Ry. oper, revenues....
Ry. ‘oper, expenses....
*Rajlway tex- accruals.
Equipment rents (net).
Joint, facil, rents (net).-

3,669,111
400,743

4,069,854
90,904
2,230,912 .

3,960,308
609,695

4,570,003
95,363
2,232,745

31,182,711

Net ry. oper, income.
4,577,492

‘Other-income :

35,760,203
657,110
18,535,930

Net income 2,241,895 15,397,221 16,567,163

~*Includes in the first eight months of 1945 Federal income taxes of
$19,470,390, as against $21,407,956 in the same period in 1944.—V, 162,
p. 1274, .

Total income -
Miscell. deductions -
Fixed charges ...

Bangor & Aroostook RR.—Would Buy Equipment—

The company has asked the ICC for authority to issue $436,800 of
promissory notes to help finance purchase of 100 steel box cars and
50 steel hopper cars. &

Earnings -for August and Year o Date

Period End. Aug. 31-— 1945—Month—1344 19458 Mos.—-1944
Railway operating revs. $613.207  $640,224 $7,175,807 $6,299,340
Railway operaling exps. 547,160 413,713 4,710,903 3,041,131
Railway tax accruals.. 55,131 234,837 1,771,584 1,609,497

$10.916 $693,320  $748,712
35,744 91,924 177,664
4,805 24,858 24,921

Railway oper, ‘income: " :
- Rent income (net)..... -
- Other . income {(net)...

#$8,326
37,029
1,776

. Income available “for
iixed charges ___.

$810,102
Total fixed charges....

365,664
$444,438

-$51,465
45,278

1 $6,187

$36,479
46,611

*$10,132

382,469
$568,828

Net - income 2

*Deficit.—V. 162, p. 1164,

Bath Iron Works Corp.—Earnings— '

6 Months Ended June 30—

1944 1942
“ Gross |

1945 k
$53,861,392 .$73,562,151 $58,062,721
- *Net profit 2,027,000 1,613,343 . 1,336,000

tEarnings per common share. $4.84 $3.85 -

*After . charges, Federal taxes-and a reserve for renegotiation of
war gontracts, 1On 418,973 shares,

William 8. Newell, President, stated that during the first six months
of the current year 11 destroyers were delivered to the U, 8. Navy,
equalling the number delivered during. the last six months of 1944. 3

Mr, Newell also reported the cancellation of 11 -additional de-

stroyers.. He added that the cancellation had been received before work -

had been started on them, -
May the construction of four additional destroyers was trans-

ferred, to the company from another. yard, but these four were can- -

celled: on. Aug.. 12, two days before acceptance of surre
_the Japanese was 'an d, the Presid Rt noted. e by
Unfilled ‘orders on the bocks of the company. at Juné 30, were g,
" ) p=
proximately $51,000,000 after giving effect to the cancellat the
four vessels only.—V. 161, p. 2106. il B Lae

Bell Telephone Co, of Pa.—Acquisition— e
Eee Keystone Teleph Co. of Philadelphia below.—V, 1€2, p. 1276,
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et

$264,850

+ tion by stockholders of the four companies.

$951,297 -

. stock was alsa.declared, payable Dec, 1 to holders of 'record Nov.

$3.19 -
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Beneficial Industrial Loan Corp. (& Subs.)—Earnings
* 6 Mos. End. June 30—

1945 7 ' 1944 © " 11943 1942
Opeérating income ... $13,299,541 $13,766,494 $10,005,102 $13,014,024

Oper. exps.’ (incl. prov.
for doubtful notes &
depreciation 8,607,595

Net oper, income..  $4,691,946

Income credits 97,247

$4,789,193
408,882

8,664,960 5,961,902

$5,101,504  $4,043,200  $5,272,470
59,503 358,403 6,366

$5,161,006 . $4,401,603
356,742 405,324
500,000 :
1,405,283 2,373,616
$2,090,096 $2,317,227

14,514,800 14,451,176
.

* Gross income _..
Interest charges
Prov. for t
Prov. for Fed. inc. and
capital stock isxes..

$5,278,836
587,993

2,124,956 2,738,552
$2,255,354 82,065,712
126,830 132
15,253,267 14,120,432
$17,635,452 $16,187,473 $16,605,796 $16,768,403
213,566  -50,921 1

375,851 47,294
180,853 180,853 180,853 187,606
1,200,000 - 1,200,000

Net income
Surplus credit __._
Earn. surplus Jan. 1..

Preferred dividends __.
Common dividends 1,200,000 1,794,143

Earn. surpl. June 30. $16,041,032 $14,755,699 £14,849,092 814,639,460
Shares com. outgtdg... 2,000,000 2,000,000 2.000,000 2,314,989
Earnings per share..... $1.06 $0.94 $0.95 $0.92

Condensed Consolidated Balance Sheet, June 30, 1945

Asscts—Cash, $11,603,407; United States Government obligations,
$11,563,554; instalment notes receivable (after rescrve for doubtful
notes of $5,109,817), $55,679,923; other notes and accounts receivable
(incl. 14,191 due from employees), $418,703; investments—at cost,
$10,410; real estate—at cost (after reserve for depreciation, $12,758),
$91,042; furniture and fixtures—at cost (after reserve for depreciation,
$125,658), $814,663; carrier operating property—at cost (after reserve
for depreciation, $2,611,069), $1,176,888; carrier materials and supplies
—at cost, $243,697;, unamortized debenture discount and expense and
other deferred charges, $283,521; franchises and .other assets (after
reserve), $129,075; total, $82,114,883,

Liabilities—Notes payable, $11,425,000; Federal income and capital
stock takes, $4.883,154; accounts payable (including accrued interest on
debentures, $74,308), $2,109,390; purchase-money obligations, $564,-
000; employees’ thrift accounts, $3,105,193; 2% % debentures, due Dec.
1,-1950, $8,508,000; 2% % debentures, due Oct. 1, 1956, $8,488,000; de-
ferred. income—unearned discount, ete., $401.572; reserve for con-
tingencies, $1,000,000; minority interest in capital stock of subsidiary
company, $12,500; $2.50 prior preference stock (144,678 shares no par),
$7,233,900; common stock (2,000,000 shares no par), $14,342,073; paid-
in surplus (no change since Jan. 1, 1945), $4,001,068; ecarned surplus,
$16,041,032; total, $82,114,883.—V, 161, p. 2439.

Bessémer & Lake Erie RR.—Earnings—

1945 1944
- $1,713,785 $2,143,780
390,372 779,847
357,729 553,516

1943
82,216,047
1,018,649
486,519

1942
$2,374.925
1,287,908

Net ry. oper. income... 441,335

From Jan. 1—
Gross from railway....
Net from' railway
Net ry. oper. income...
—V. 162, p. 980.

Bethlehem Steel Corp.—Listing of 2% % Bonds—

The New York Stock Exchange has authorized the listing of
$75,000,060 consolidated mortgage 25-year sinking fund 2% % bonds,
series I, dated July 15, 1045, and dve July 15, 1970, ali of which are
issued and outstanding.—V. 162, p. 563. 2

1é,478,’746 13,550,118
2,197,573 3,334,139
2,432,962 2,992,211

12,467,864
2,453,201
1,206,415

14,217,356
5,662,302
2,321,564

Bohn Aluminum’& Brass Corp. (& Subs.j—Earnings
6 Months Ended June 30— 1945 1944 1943

Profit after charges___ .~ 8$9.683.475 §9,871,534 §7,227,094
“Federal taxes on income. . 8708511 8,666,978 6,139,065

$974,964

Net profit -
No. of capital shares, -y 352,418 352,418 352,418
Earnings per share - $2.77 $3.42 $3.09

*Includes provigion for post-war adjustments and estimated price
adjustments under the renegotiation law.—V. 160 p. 2397.

$1,204,556 $1,088,029

Brager-Eisenberg, Inc.—Earnings—

6 Months Ended June 30—
Net income after charges and taxes
--V. 159, p. 443.

1945

1944
$84,086 = 106,050

Brooklyn Borough Gas Co.—Share Sﬁbscription—

Company is offering to hoiders of its outstanding 30,000 shares
($50 par) preferred stock the right to subscribe to 15,000 shares of
néw $4.40 preferred which is to replack the present issues. Subscrip-
tions are to be accepted at par until Oct, 15.—V, 1€2, p. 1388,

Buffalo Niagara & Eastern Power Corp.—Merger Ap-
proved— : : .

The -New York P. S. Commission announced the approval of an
amended consolidation plan for the the corporation and. three sub-
sidiary operating companies, comprising the wesférn division of the
Niagara Hudson Power System, into one operating company.

Authorization of the plan, the Commission said, hinged ‘on ratifica-
The new company would
be kncwn s the Buffalo Niagara Electric Corp.

The - three operating companies involved are the present Buffalo
Niagara Electric Corp., Lockport & Newfane Power & Water Supply
Co. and Niagara, Lockport -& Ontario Power Co., all controlled by
Buma.lq, Niagara & Eastern through capital stock ownership.—V. 162,
p. 875.

Burlington Mills Corp.—Declares Extra Dividend—

The directors on Sept. 21 declared an exira dividend of 25 cents per
share on the outstanding common stock, payable Nov. 15, to holders
of record Nov. 1, 1945: 4 . :

The regular quarterly dividend of 25 cents per share on the com-

- mon ‘wes also declared, payable-Dec, 1, to holders of record Nov, 15,

1945. The common stock was split on ‘a {wo-for-one basis during the
year and the declaration of these two -dividends will bring the total
on the present stock basis to $1.25 per share paid during the calendar
year 1945, compaired with $1.05 for 1944 after adjustment of the 1944
dividend total of $2.16 for the two-for-one stock split. = e

The regular quarterly dividend of $1 per share on the 4% prefelrsred
V. 162, p. 1388.

_ . California Water Service Co.—Registers Bonds, New
- Stock— : : :

The company has filed & registration statement with the SEC cover-
ing the issuance of $11,282,000 new 3% first mortgage bonds, 139,000
shares ($25 par) preferred stock and 29,142 additional -common shares.

The bends will be publicly offered to replace present debt, and hold-
‘ers of the existing 6% preferred stock will be offered the new preferred
shares on a share for share basis.. The offer will expire Nov. 9.

Holders of preferred stock not assenting to the exchange will be-paid
off at $26.25 a share and dividends, and the unexchanged new shares
will be sold to underwriters at the same prige.

Common stockholders will receive rights to. purchase the new common

stock at $30 a share for each sharé held, this offer also terminating

Nov. 9. - i e Al
" Proceeds of the new bonds and of sale privately of $600,000 serial

notes will be deveted to retiring the present debt, and funds from the -
: sale of additional common stock will go partly to, financing -2 property - '

addition and improvement program.—V. 162, p..1164. - _} £

1,741,554,

. Net from railway._._

- Net from railway___

b b

. Monday, October 1, 1945
Camden (N. J.) Forge Co.—New Control—

~ Union Securities: Corp. announced Sept. 27 that it has purchased
for $2,875,000 all the.cutstanding stock of Camden PForge Co., a pri-.~
vately-owned company in the heavy ferge business. * The:stock acquired
by Union was held by Samuel P. Hcowe, President of the company; Ward
D. Kerlin and the frustees under the will of Warren Maenak,

The business of Camden Forge, the plant of which is at Camden,
N. J., was started in 1902. The company is one of five or six in this
country . equipped to handle a broad range of heavy forgings, = It.is
understood that Mr. Howe will remain as President of the company.

No decision has been reached by Union Securities Corp, as to the
ultimate disposition of its holdings, but it is possible that public of-

fering may be made at some date in the future.

Canadian National Lines in New Englan&—Eamingé;-

August— « 1945 1944 1943 1942

Gross from railway-__. - $176,700 - $115900 - $115,400
*24,718 *53,945 *91,050

Net-ry. oper. income.._ 791,439 #102,667 #152;203

From January 1—
Gross ‘from railway.... 1,612,500 1,258,960
=, ~47,383 #285,989
Net ry, oper. income__ . 547,215

*Deficit.—V, 162, p. 1164.

1,165,700
#388,055
#728,974 *836,846

- 1,527,500
68,312
#541,552

Canadian- National Ry.—Earnings<
Period End. Aug. 31— 1945—Month—1944 1945—8 Mos.—1544
$ $ $

$
Operating revenues .__ 38,168,000 38,300,000 291,682,000 290,560,000
Operating expenses ___ 30,056,000 32,417,000 235,288,600 234,752,000

2,112,000

Net revenues

5,883,000 56,594,000 55,608,6
—V. 162, p. 980. ’ S

. sps '?vf - ‘ Pl >
Cah.ul)an Pacific Ry.—JI‘o Build New Ships When Con-
struction Costs Warrant— g
D. C. Coleman, Chairman and President, on Sept. 24 stated that

- Canadian Pacific Steamships’ . two-ocean fleet, which suffered the

greatest loss of any individual company in World War II, will be re-
established when construction costs justify ordering new tonnage.
The rebuilding program already has started, said Mr. Coleman, who
is also Chairman of the.Canadian Pacific Steamships, for one fast-
freight cargo liner, the “Beaverdell,” was launched last month on the
Clyde, where three other “Beaver” hoats are on the ways to restore
the important London-to-Canada service on the North Atlantic. The
:‘xmngt nature of the new passenger boats could not be revealed at this
Mr. Coleman did not specify th&~gumber of ships to be rebuilt but
was explicit that the Canadian fPacMic would 2gain operate on the
Atlantic and the Pacific from ich ‘C. P. vessels steamed to war in

1939.

[Official Admiralty figures reveal that 11 Canadian Pacific ships
qf 193,000 tons were sunk by the cnemy, ranging from the 42,500-ton
“Empress of Britain” to the 3,475-ton” “Princess Marguerite” of the
Vancouver-Seattle-Victoria run,. Two others were lost through the
hazards of war and two others were taken by the Admiralty for per~-
manent conversion to naval service. In addition the “Niagara,” in
;};Iil(éh] the Canadian Pacitic .h_ag a half interest, was sunk by an enemy

Week Ended Sept. 21—
Traffic earnings
—V. 162, p. 1388.

{ 1945, 1944
$6,174,000 $6,314,000

Caterpillar Tractor Co.-,Exhployees’ Retirement Plan

A liberal employees' retirement plan, effective Oct. 1, 1945, is
anriounced by Louis B. Neumiller, President.

Annuities, bought under a group contract with “the Equitable 'Life
fissurance Society of the United States, will provide thousands of
Caterpillar” employees with retirement income in addition to Federal
old age benefits derived from the Federal Social Security Act.

All ‘regular “Caterpillar” employees who. have completed at least
five years of service and are between the ages of 30 and 65 are
eligible to participate. Employees over 65 who have had five.years
of service with the company on Oct. 1 will receive anhuities dirert
from “Caterpillar,” based on past service. In order to provide the
designed retirement incomes, past service with the company for ail
employees is taken into consideration, based on the basic wage as of
June 1, 1945. This purchase of annuities for past service wiut involve
thg expenditure of approximately $6,500,000 by the company, to be
paid over a term of years.

Joint contributions by the company and its eligible emplovees will
be used to purchase annuities based on future service. Employees
will contribute 2% of the first $60 of weekly earnings plus 4% of
the remainder of such earnings while “Caterpillar’ contributes 1%
times the amount  contributed by theemployee. Each“ person is
assured that he.or.his beneficiary will receive as ‘a benefit’ no less
than his own contributions: plus interest.

Frovisicns are made for cash payments, plus interest to an employee
who may leave the company before attaining age 65, Those who do
not elect cash payments, and who have contributed for at least five
years, receive the retirement income based on service after O~t: 1.
1945, purchased with their own and company contributions. Those
contributing for at least 10 years will receive, in addition, the retire-
ment income purchased for both past and future servica. Those with
20 years of service who have reached their 55th birthday will receive
all the retirement income purchased for them. .

The company will also, at its own expense, continue an insured
employee’s premium payments on the basic portion of his groun life
insurance upon retirement at age 65 for the remainder of his life, if
he has been carrying the insurance for the previous five years.

The plan makes liberal provisions for employees now on authorized
leave of absence, including military leave. These employees, upon
returning, will be given an opportunity to enroll in the plan and will
be given credit for the time spent in the service of their country. -

The plan, which is entirely voluntary, was approved by the com-
pany’s. stockholders and application for participation has been made
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