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Adam Hat Stores, Inc.—Sells Holdings—

The corporation has sold its 42%2%
Haverh}ll-Bradfurd Corp, and its 50% interest in the. Milius Holding
Cotp.; ‘of Haverhill, Mass., to Miiler Brothers
$277,500,
have sold undisclosed interests in havclhl.l Bradford to Miller Brothers
for $84,000,—V. 162, p. 1633.

Addressograph-Multigraph Corp.—Annual Report—

Frank H. Woods, Chairman, and Josepn E. Rogers, President, on
Qct. 27, statea in part as fol.ow.:

. After  due- consideration, and ior the. purposes of the financial
statements only. tne board decided to eiiminate from’ the balance
sheet the amounts heretofore carried for iniungible assets. Accord-
ingly, the intangib.es were reduced (o the nominal amount of $1.
As a resuli of .this reduction, tie entire halance of the capital
surplus . gccount. has been e.iminated, and $1,857,484 was charged
to earned surplus.

Untliled orders at July 31,1945, were at an all-time high, amounting
to $0,745,230, as compared to $2,41s,621 at July 34, 1y44. Since 'the
end of July there has been a Turther increase, and unfilled oxders,
cexclusive - of repiacement supply oraers, now. total §7,710,750. The
greater part of this increase has, of course, cccurred since May' 16,
1045, the date that the War Production Board lifted restrictions
aifecting our purchases and sales. Altnough our factory is converted
to production of regu:ar products,
cre not fully reconveried, which for tne present materially limits
our shipmcats. However, de.veries are improving and 1urther -im-

PUBLIC UTILITY -

interest in the common stock of

of New York City for ;
In- addition, Richard Bohm, Joseph Bohm and Otto Wolf

many of our sources of supply®

provement {s anticipated during the next 60 to 90 days, which should .

,snaterially increase shipments of ‘Addressograph-Muitigraph products,
% The corporationr added consideraby to the size of its manufac-
< turing plant during the war. Three new buiilings 'were erected,

Tdin ceded -~ tloor space,
B .\\oui.z u’ﬂ.‘ .-.,f,i., T

* completion and ¢
. eariy December.

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED JLLY 31
(lireludes Canadian Subsldlﬂry Only)
) 945 1944, 1943

1942

which - provided . greater effictency, in
Enrlt&duruc:n Tnc thud addmm ls now-;n’mﬁl)ggphplg_

- 327,064,820 $27 186,472 $28,587,625 822,014,572

14,427,404 15,624,75L. 17, 431,181 11,058,751
"x..335.374
549,883

471,727
414,402

420,038

3 15
K p‘lmnc oy nlty exp.
523,079

5. Deprec. & leaSe amort.
. Comm. &-disct. to agts.
: gnd branch expense._
Orher gelling, gen. and
admin. expenses ...

581,578

5.009,673 4,213,853 4,423,151 ' 4,742,766

2,706,329 2,464,349

3,940,343
146,040

11,994,723 - 2,101,421

Operating income ... 83,535,325
Other iNCOME coeemem 82,866 167,523 185,661,

< Total income $3,618,191, $4,036,383 $3,960,846 53 363, 30')
Prov Ior contingencies i . : -, 700,000
218,123 -

$3,793.313° 83,177,648

‘FPdernl income and ex- .
cess profits taxes....

fCanadien income & ex-
cn.us profits axes_..-

2,125,000 -
66,003

$1.209,06:
753,81

2,725,000
{ 32035

Net' prom i
Dividends - ...

$1,231,599 81, 128,349 | $1,660,750

53,813 ' 753,813

Surplus . $433, 52 §477,786 3374,536
Eqrns. per share com.. $1. $1.63 ¢ $1.50 - 82.20
; l “

“Includes provision for e‘(ce=. profits -tax of $1,582,000 in. -1945;
$2,250,000 in 1944; $2,274,500 in 1943 and $406,900 in 1942 - (after
~c1eaucung post-war reiundable portion—$250,000 . in 1944, $133,000
in 1943 and $2,100 in 1342, and after  debt retirement credit of
-$120,000 in 1943. -

352,408 -

+"99,287 (.
2,725,060 #°832,900 .
70,371

753,813 ¢
8906,937 .

tTAfter deducting post-war rﬂuudab!e portmn ox‘ $12, 003 in 1945

“s2, 577 in 1944 and $1,327 in 1942,

CONSOLIDATED«BALANCE SHEET, JULY; 31 ’
\ 3

ASSETS— 1945 1944
. Cash in banks and on hand_.
. Accounts -receivable, less reserv
Iuventories
Costs, ete., to be included in termination claims
Deferred: nhnrges to- operaticn
Sales agents’ accounts for merchandise
Sundry loans and mecounts._
Agents’ advance commission, e
\nlde of life insurance pelicies
laneous ' securities
war refundable 'portion of taxes.
ment in and ‘advances to English sub
d sidiaries, not consolidaied; -
. Rental machines, incl. pax ]ess rC3erves. ...
" Plant. and equipment (net
Patents, ‘trademarks, goodwil

3,802,594
5,180,432 - 5,227,682

12,806,647

253,933
25,262
93,581

119,605
385,050

695,182
' 135,614
3.937.685
T 2,422,241,

. 166,295
¢ 169,258
1

“Total - 819, 594 985 $25 4 78, 243

: SPECIA’IST IN i & _
FLO IDA & NEW JEBSEY :
' I\Iunieipul ‘Bonds ‘

e
MUNIOIPAL DEPARTME.

eALLEN & COMPANY

Y iy Established 1922 - *

30 BROAD STB.EET T NEW YORK 4, N ¥
Tolephone HAnover 2-2600 'Bell Teletype:iNY 1-573

C trzed for FRASER
P fraser stlowsfed org/

. _

. $4,144,092 '$5,274,481
3,577,088 -

262,391 .

201,901 . ...

‘Accounts payable

‘ot the hoard; Walter

- INDUSTRIAL -

LIABILITIES— - - 1944
$767,848
1,274,971
2,775,000
102,926
2,651,596
0

1945
$1,019,861
1,406,310

Sundry accruals’ ___. L2
V loan 2%¢% notes.
Supply .contract - obiigation

Federal and foreign- income taxes (est

Agents and salesmen's credit balance

2% % note payable te bank 400,0C0
15-year 3% sinking fund debencules 2,000,000
10-year 3%“¢ sinking fund debentuves. 500,000
Reserves for conting., add'l taxes, insur 1,158,464
tCapital stock - 7,538,130
Capital, surplus’' ..
Earned surplus

116,432
1,483,954
909,801

3,0 4,464, 265 -

$19,594,985 325,478,243

*Including $388,451 for prior years. tRepresented by 753,813 shares
(par $10) not including 6,400 shares in treasury.

iMaterlals,. costs, expenses and expenditures for eguipment, tools,
etc.,. to be included in-termination ciaims against the U, S. Govern-
ment for comntracts terminated prior to completion, including $220,678
for advances to sub-contractors snd $101,684 for interest and financing
expenses on V loan.—V. 162, p. 2065,
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Abraham & Straus, Inc.—-Echts New Dlreclor—4

“Bernard D. Lang, partner of the .law firm of Proskauer, Rose, Goetz
& Mendelsohn, counsel for Abrahant & Straus, Inc., has been elected
2 - director.

Hugk Grant Siraus. who has been assac(ated with the company
for 31 years, has resigned as Vice: Presldent‘. ,_H _will, however,
‘confinue. to -serve as a director.’

-~ The following -officers were :reelected: Edward C. Blum Chau‘man
Rothschild, President;

INSURANCE

- . Divs, on pitd. stock.

. Approp. o special prop, -
. reserve .

- €stimatsd tedustion. in.
resulting from the  ace

Robert E. Blum, Vice-:'
~ .Pxesident and Secremry, Kennetn C. Richmond, ,V;ce-Presxdenv and

MISCELI.ANEOUS

Richard  H, Brown,
and Rollin H. Steiger, Assistant Secretary-—V. 162,

A.D.F. Co. (fonmerly Atlas Drop Foxge Co.)—To Pay'
Initial Liquidating Dividend— -

The directors have authorized an initial partial liquidating cash
dividend of $8 per share on the capital stock to be payable on and
after Jan, 7, 1946 upon surrender of stock certificates by the holders
thereof to the Central Trust Co., Lansing, Mich., for stamping.

+The Commitiee on Security Rulings of the New York Curb Ex-
change ruled that the capital stock be not quoted ‘ex" such: disiribu~
Lion until Jan, 7, 1946.—V. 162 p. 1385, "

Treasurer; Sidney‘l. Solomon, Vice-President;
Vice-President,
p. 1881.

Alabama Power Co.—Earnings—,

Period End. Nov. 30— | 1945—Month—1944
Gross revenue -~ 82,618,052
Operating expense 1,132,976
Depiec. & amort.. 329,011
Provision for taxes_... 651,371

1945—12 Mos.—1944
$2,833,167 $32,373,G41 $32,242,566
1,296,346 13,225,640 12,904,203
281,183 1,606,551 5,508,023
455,929 6,221,001 < 5,972,005

$799,707 - $9.956,733
250,448 3,189,483

$549,269 $6,767,250
189,082 2,268,986 -

$360,177 .
96 189

Gross income

5 $504,092
Int., etc., deductions_._

249,692

$9.269,849
2,999,208

$6,270,640
2,268,986

Net income ... $254,400

189,082

Bal:: of “inc, 865,317 $4,001,65¢  $4,198,264

1,296,189 - 1,101,261

865,317 " $"53 988" $2,705,465 = $3,397,003

© e Lzmslﬂed by the ‘company -as Pprovision
.amounts kquivaleny to. the reduction in. Federal

Balance .

¢ avwrn sraafuunts e
for taxes x‘epresentmg
e;(cehs profits tax and
tion- ot temergency facllitl 4

\s Bpteiat oy prer‘e’g»”h ube been reclassitied as
were .credited..  Amounts . her
have been turther recue

‘*Appropriation
%o which reserve account.such amounts
etofore..classitied .as provision. for taxes
lved in this statement:in amounts equal. to the:
2derdle 9¥oess. profits t| ~und state income tax

celerssionilaf
ties, ‘siich’ amount applicable 10’ years mmr‘pzatmn of emergency ®fagili-:

to earned surplus.  Such.adjustments have bDedg haw:ntg ge‘:“ credited
the months . ending with .;the month of Beptembet“e g eachmgt
ll 3065, Y

Alaska Au'lmes. Inc.-—Common Stock Offered———A pub-

lic offering of 125,000 shares of common stock (par: $1)

- 'was made Dec. 26 at $15.50. per share by R. H. Johnson
& Co. and assocxates. The stock 1s offered as a specula—

HISTORY AND BUSTRESS-* Commpuris,. inborporated. Nav. 47, 1937,
~under-‘the- laws -of thé *Territory of -Alaska, ‘has - certificated route

mileage, for .regular  and irregular scheduled. operation, aggregating

- in’ excess of6,000 milesi : Thesé¢.routes permit ‘the: company to eom-

pletely cover the greater part of-the.Territory and to render service®ma_

in- certain sect.lons ot avuilable tmough any - other ah' carrier in
Alaska, & L)

When first orgamzed Alaska’ Am;nes boxe the name Star Aminest
and acquired the properties of Star. Air Service. ‘Star Air Service had:
been . operating-. from -about. 1933 and. ‘in' 1934 had. acquired McGee -
Airways, which latter had started:in 1932. From-gne Stinson model:S
airplane used- by McGee in ' initiating the original “routes in 1932 the

joint operation.in 1934 .had: grown to ‘three -Stinsons, ﬂve Bellanqas.‘.

one Pilgrim, one Robin and one Aeronca airplane,

" The original operatian was conducted fromi Archorage to the Upper ~
and Lower K.uskokwln and Lower Yukon and to Bristol Bay.  When
this ' company: was organized- it acquired from: Star. Air- Service 15
alrplanes -and .11 pilots: and routes from 'Anchorage to McGrath.
Bnatol Bay, Nome, Seward Fﬁxrbanks and Fairbanks to Bethelt =

" During ‘the ‘year 1942, laska Airlines, then operating as Alaska
" Star. Airlines, acquired- May 15,1943, Mirow Air Service which had

been started in 1932-25 and served. the Seward Peninsula, the Lower : :

Yukon and Nome ‘to- Anchorage; Dec: 8, 1942, Pollack Air Lines »
(commem,ed about 1935), operating in the Fairbanks area; Nov.- 21,7

1190425 Lavery” Aifways, organized 1938-40, operating in the Fah‘banks R
. area and. between Fairbanks.and Anchorage. . ; .

©. In March of 1944, the company s nnme was changed to Alaski ”Alr‘-
llnes, Ing. °

Company xs engaged in the dir txansportation of persons propérty
.and mail within the Territory’ of "Alaska generally and more spe-
"cifically that- part of Alaska related commercially to Anchorage as g~
center -of communications- and ‘supplies.” . This" includes points “alofig
the- Kuskokwin; and the Lower Yukon River Valley, the Bristol' Bay
fishing districts, .the Seward Peninsula;"the cities of Fairpanks and
Juneau together ‘with .'the intermediate> areas.  Compa has: been
ssied Certificates of ‘Public. Convenience” and Necessity by th& Civil
‘Aeronautics Board for routes fotaling~6;108 miles. These, together
with an exemption order,. subjett to~ revocathn at any time without
notice or hearing,. pexmtt scheduled. operation between Juneag and
Anchorage, a distance-of- 590 nnles, tolal 6,698 mil gs of ' routes. i
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Growth of the company’s position as an air_cnrrler is shoﬁ‘l by

the following revenue figures In fiscal years ending Oct. 31:
. Item— +1945 1944 #1943 1941

Pn?sivnggs _ $445,243 $774,701 $673,834 $187,115
Freight - w 72,073 106,632 161,490 108,915
Mail - a 82,116 82,269 116,003 16,673 9,334
tResult of oper.. §290,425 §118,376  $134,502 §1,398 §6,842

sPiscal year commencing Nov. 1, 1942, includes the first full period
of gx‘)iratigns after acquisition oi the Mirow, Lavery and Ppllnck ah:
services. tMine months to July 31, 1945. tlIi is not practicable no?
could the results from operations be accurately presented for the indi=~
vidual fiscal years, but Che§£esults for. the years 1938 to 1941 com-
i loss of $5;842. §Loss.
bn’i‘elfxle“;:steaof loss ﬁn‘ the nine months ended July 31, 1945, is com-
puted at 48.4% of the total revenues for that period. It is eslimated
by company officials that loss for the ensuing period of four months
to Nov. 30, 1945, has not exceeded the ra_te of loss for the previous
nine months' period and may show an improvement. It has been‘
impossible Lo obtain accurate and definitive figures for this laltex

period.
1 pas
ango"lzcls}? were 4,783,659 and 4,831,262, respectively.
ilable.
arg‘}?:tc?)‘r’t?pany’s passenger. revenues, particularly{ during the years
1942 and 1943, consisted largelv of passenger flying on Government
business, By 1944 revenues from this source were materially rqduced.
A small bui constant portion of ‘the compzm.y's revenues consists of-
seasonal passengers engaged in the fishing industry and passeniers
carried in and out to mining properties on commcg, . . 3
PURPOSE—The primary purpose of the tinancing is to provide
adequate funds for standardization of cquipment whlchA\‘u%u recuce
maintenance costs; procurement of instrument flight facililies which
* will increase revenue flight hours; enlargement of facilities to neet
the increased services to he rendered by the company as required
for the development of the Territory of Alaska, 4
(1) To be used to discharge the indebtedness created by a
loan of $100,000 recently made by the Guaranty Trust
Co. of New York to supply working cqpiLal_-,_,“-_
(2) To be used to pay on account of uppmdv balances on
purchase confracts with Alacka Airmotive, Inc. and
Frank V. Pollack and Hazel N. Pollack
(3) Standardization of multi-engine and single motor plani
equipment - s
{4) Communication and flight dire
(5) Added maintenance equipment._
(6) Hangars and field improvements...
(7) General

. 1938
$191,707
93,482

sengelr .miles flown during 12 months ending Oct. 31, 1944
e Earlier statistics

$100,C00

25,000

1,000,000
85,000
125,000
240,000
175,000

$1,750,000
The company has not yet made . any commitments in furtherance
of its plans to acquire additional eguipment, nor has it selected the
exact type of equipment or source of supply. It mf.ends to purchase
approved equipment from non-affiliated and recognized sources.
UNDERWRITING—R. H: Johnson & Co., as “managing underwriter”
executed an underwriting agreement on Dec. 12, 1945, with the com-
pany as “seller”’ to purchase at 814 per share 125,000 shares ol the
common stock from the company for publie distribution and sale.
Other dealers in securities have become parties to the underwriting
agreement as underwriters and their several commitments,
with that of the managing underwriter, to purchase specified blocks
of the total of 125,000 shares, are as follows:
Shares
~ 40,000
7,000
18,000
110,000
15,000

q 2 Shares
Van Alstyne, Noel & Co.._
Courts & Co.
J. C. Bradford g
Reinholdt & Gardner

R. H. Johnson & Co..
A. M. Kidder & Co
Bond & Goodwin,
Coburn & Middlebroo
Foster & Marshall._.._

American Aviation, Tne.—Annnal Ranarke . o
}%,ll‘lsey R. Bazley, President: i’ the company's armua‘ repon. 0

stockholders, said in part: . .
xﬁ’o’lf‘:ol;ml business for the fiscal year gnded June 30.19415 %gleour;teevdmzt;
approximately $3,800,000 as ct}mpatre vcv;\lzc::‘ei%q';gﬁ?oen%ed Jﬁne g
X rofit,” however, . for )y
{;:; wfsetwpi;lo?ﬂ, as compared with net profit fprhthe plx;eceding
year of s238,5f-)8. The two. important redasons for- the decline are
as follows: v s G, . o
,uss -for the Alr Transport Division of $73,932.
1. The ne%t; °peff.“"a’ revised mail rate was filed with the Civil
An_ applicatigh, " May 25, 1945, but it is believed that an upward
Ae‘mﬁﬁ?ustment will not materially affect the loss for the period.

.+ ¥%5  The write-off -of $62,968 deferred charges in connection with -

route surveys and new route applications.

Net current. assets as of June 30,1945 reflected -an increase over
the preceding June 30 of $105000, thus placing the company in
an excellent liquid position with net current assets of approximately

-$980,000.

On July 27, 1944, a new V-T Loan ‘Agreement.was signed Dro-

‘viding for a credit of $1,000,000 for the purpose of financing War
contracts. The agreement expires Dec. 31, 1945.
R tiation pr ings 1or the {fiscal year ended June 30,

1944 were instituted and concluded during the current fiscal year,

The final agreement does not alter the earnings as reported in
. the last year’s statement. : . J

At a meeting on- Dec. 27, 1944, the directors decided to call at
$27.50 per share, all cr the non-cwnwative convestinle prefesreu swock
outstanding as-of Feb. 16, 1945.
redeemed and all were converted into common stock in the ratio
of five shares of common for vie snare of preferred, resulting in
the issuance of 137,890 shares of additional-common stock. The last
Jdividend on the preferred' stock was paid Sept. 1, 1944 to .h.lae.s
of record Aug. 15, 1944.

At the stockholders meeting held in September 1944, an employee
stock purchase plan was approved which- provided for the. sale of
common stock, Under this plan, 5,670 shares of stock were sold to
employees at $3 per share, and 20 shares were sold at $2.30 per
share under a similar plan for the previous year.

Plans have been formulated for

of ‘approximately $110,000.
5 TRAFFIC STATISTICS
b Air Transport Division—Commercial Operations
Years End. June 30— 1945 1044

Scheduled revenue miles .. 1,535,558 1,155,477 -

Actual revenue miles . flown._. . 1,370,826 1,073,040

Per ‘cent of maximum performanc 4 92.9

" “Trips scheduled -

“Trips completed -

No. of pick-ups ma

Towns served ——-—

Route. mileage

Tnan

1,039,302

Pounds .carried—mail -

Pound miles—mail . .

Aver. No, of pounds per mile—mail

.Pounds carried-—express.._

Pound miles press 21,022,899 14,382,351

Aver. No. of pounds per mile—exp. 19.6 ‘15.2

STATEMENT OF SURPLUS FOR FISCAL YEAR ENDED JUNE 30, 1945
, ) ¥ Capital Surplus

Balance as of June 30, 1944 - X -

Excess of cash proceeds over par value of 5,690 shares of
common stock sold to employees ... _

Excess of par value of 27,578 shares of preferred stock over
par value of 137,890 shares of common stock issued in
conversion thereof

90,571,302 47,964,496
84.4 50.8

167,830
26,856,207
19.8

147,633 122,185

$85,462
11,370

551,560

Balance as of June 30, 19435
B 2

. Earned Surplus .
Balance as of June 30, 1944
Net income ‘for year-__.

$648,392

$186,118
191,771

$377,889'
£
13,719

Total --_. /
Cash dividend paid on convertible non-cumulative preferred

stock—50 cents per share

Balance as of June 30, 1945

for FRASER
er.stlouisfed.org/

together *

- Common” Stoek™ (par $1)°

None of the 27,578 shares werz2:

the acquisition ‘of one or more :
office and shop buildings in the vicinity of Wilmington at-a eost

INCOME ACCOUNT FOR'THE FISCAL YEARS ENDED ' JUNE'30. :

Operations of Air Transport Division: : 1045 :° . 1944 ..
Operating revenues from airmail .operations [ $615,997 .  $555,895
‘Lutal operating expenses Cleand o4l n42

8147252

Operating profit
5 8244 - . . 1,202

Income from U. S. Government serv. contracts
Total from operations of Air Transport Divi. ?)r?;73_.932" '
Operations of Manufacturing znd Development Dlvision:

Sales-and services

Voluntaty price.rebates on war contrg(gts

315,544

260,896

-801,783

‘Net sales and services—__
Cost of sales apd services..
Depreciation and amortization charge:

2,709,147
45,631

2,418,019

$416.688
$432,232
6,192

Total from operation; of mfg. develop. divi.. 5430,567
o 336,635

Operating: profit _
36,066

Other income
Total income $438.424
Interest expense _
Route survey and o
expenses __ -
Miscellaneous deductions 2X
Provicion for Fed, normal ine, tax and surtax
Provision for State income tax
Aprop. to reserve for post-war and other contg.

$392,701
4

262

®62,968

131 009

G i 2]
Net income, transferved to earned surplus.... $191,771 $188,588

*Of which $26,546 is applicable to prior years.

BALANCE SHEET JUNE 30 °
3 1945 1944

$240,443

ASSETS—
Cash in banks and on hand
Due from U. 8. Post. Office Department—mail
revenues receivable
Due from other U, 8. Gevernment- Departunents:. -
Recoverable costs and fixed-fee on contracts
for services
Payments due under fixed-price  contracts
Other accounts receivable
Due from {foreign representatives and other
employees 2 g e 9
*Contract work in progress (at cost)-
Inventories (at average cost) &
Investment -in and account receivable ~irom
foreign subsidiary o
tEquipment (at cost) _
tPatents and patent applications (at enst)__.-
Prepaid exp. deposits, and sundry def. chgs.
Deferred organization, franchise, experimental
and development expenses at cost, less amort.

13,357 110,299

376
196,403
110,768

159,106
3,841

10,364
232,093

5,535
649,739
91,452

43,019
243,365
16023%

22,704

15K.448
11,949

42,689
$1,624,389
1944

$32,834
41,703

$1,880,083

1945
$143,922
42,067

Total %

LIABILITIES—
Accounts payable
Accrued - salaries and wages - A "
Accrued social security, withholding, franchise
and miscellaneous taxes ¢
Accrued insurance, professional fees and other
operating accruals
Provision for Federal and State taxes on inc.
Reserves for overhaul of aircraft and engines
Reserves for uninsured losses .

Reserves for post-war and other contingencies
¢ - wfA bl inar Q28)

32,645 . 29,303
27,518
142,790
18.508

217,554

17,834
6,149
50,000
80450
. 85.462
186,118

L IVIOTO
648,392
. 364,171

‘Total $1,880,083 . $1,624,389

sAfter deducting advance payments received or due of $184,745 in
1945 and $77,993 in 1944. tAfter reserves for' depreciation of $339,015
in 1945 and $305,614 in 1944, IIncluding 8$141,002 based on.stated
valile of capital stock -issued in consideration .therefor, and after
$48,527 in 1945 and $35,863 in 1944 for reserve for amortization.
—V. 162, p. 2809. i . AP g

Capital surplus _
‘Earned .surplus;

Allied Stores Corp. (& Subs.)—Earnings—
Period End, Oct. 31— 1945—3 Mos.—1944 19453.—12 Mos.~1944

¢ 3 ; :
60,410,770 270,526,492 ' 226,383,987

60,293,321 260,004,473 223,752,622
6,920,818 26,616,269 , 21,739,884

$
67,216,933
66,760,085
7,269,694

Total net sales.

*Total net sales

Profit bef Fed. taxes..

Prov. for est. Fed. exc.
profits taxes, normal

taxes  and .surtaxes... 74,700,000

Consol. net profit___ 2,020.818 18,616.269
Earns, per com, share. 80.97 $4.15

*Excluding the sales of stores not owned at all t'mes during both
periods, tEstimated provision for 1945 Federal taxes has beén ‘ad-
justed as at Oect. 31, 1945 to conform to recently -enacted tax. leeisla-
tion, the entire adjustment being included in the operating results for
the three months ended Oct. 31, 1945.  #In 1945, earned'surplus was
charged §509,095 for underwriter's commissions -ard expenses. incident

32,569.694
.. 8123

‘to "the sale of 200,000 shares of the corporation’s 4% . cumulative

preferred stock.—V. 162, p. 2265, wrali g

American Brake Shoe Co.—Director Relurns— )
Harry P. Davison, a Vice-President and director of J. P. Morgan

& Co., Incorporated, on Dec.'12 was elected a director of the American

Brake Shoe Co., following his return from service with: the Navy.
Mr. Davison served on the company's directorate.from. 1936 to 1942.

Charles D. Dickey, a Vice-President and director of the Morgan-bank,..
who has been a director of American Brake Shoe for three years, X

resigned. : "

Following the board meeting, William B. Given,-Jr., Pres'ldem, ‘an-

" .nounced approval of plans for an organic research laboratory to be:

added to the company’s rescarch faci.ities at Mahwah, N..J. The
new construction and plant improvement for 1946 now .approximates
$10.000,000, Mr. Given said.. . o } i

New Vice-President— 5 A i
Horace A. Deane, who is in charge of 18 of the company’s 57 plants
and is responsible for the production of hbrake shoes and miscellaneous

castings, has been :appointed - a_ Vice: President - of the' brake shoe

and castings division.—V, 162, p. 2138, , +
- ] -

American Cable & Radio Corp.—Proposed Service—
The first major step fowards making American news available for

world-wide distribution at the lowest rates in communications history,

was announced on Dec. 17 by Warren Lee Pierson, President.  Applica-
tion for approval of the new service, which will be supplied by the
Mackay Radio &  Telegrapn Co., a subsidiary, has been filed with
the Federal Communications Commission. !

This innovation in modern communication will serve to aid mate-

rially national policy for the quick and efficient dissemination of
news from -the United States.to important - points throughout the
world. Under the tariff schnédule proposed by Mackay Radio, the
cost of press transmission service will be reduced to-the level' of
approximately Ya cent a word.

The new service contemplates the use of Mackay Radio’s high power
transmitters located in New York and San Francisco to blanket the

- far corners of-the world with news and.information for simultaneons

reception at authorized press receiving points. Predicated upon daily
use for eight or more hours during the 24 on an annual basis, the

new service, raccording to Mr. Pierson, will make possible the:trans-:
mission of news to multiple points at. the lowest rates’in .the’world. .

$364,170 = ¥. 162D, 3063
Ti ' " “il Al X

I PR < S 3SR Yea® NG

$3,446,241 . 83,720,330 -

.. President.
$3,185,345 | $2,919,047

84.340

$535,305

47.0%4

100,421

78828

191,000 -

4,900,000 118,000,000 » 14,700,000 >

7,039,864
. $3.30 -

- Exchange adjustments on

American-Car & Foundry Co.—New-Vice-President-— -
"+ The following: were - elected ‘ Vice-Presidents ‘of ' this company’ on

;. Dec,.20,.reporting to R. A. Williams,: Vice-Presidént-in cHargé-of 'sales: !

w. Lyle_ Richeson, Frederick H, Norton and, Philip A.:Holar. -

" Changes in Personnel of Unit' Also' Announced--

At a meeting held on“-Dec. 21 of ‘the ‘hoard of directors of Carter
Carburetor Corp., a wholly owned subsidiary; ‘Charles J. Hardy re-
signed as President and was elected Chairman .of the board. Hugh

C. Weed, formerly Vice-President .and General Manager, was
elected Fres.dent and General Manager of the company. iV[ F
Feterson, formerly Assistant' to General Menager, was elected - a Vice-
George R, Ericson, Patent Counsel, and Charles J. Hardy,
were elected directors.—V. 1€2, p. 2937. !

Jr.,

American Crystal Shgar Co.—To Reéclassify Stock-—

The stockholders of record Dec.. 19 will hold a special meet:ng Jan.
18 to vote on a plan to exchange the company's ow:standing 64 Tfirss
ptreflirrcd stock for a new issue of 4}527 cumu'ative pr.or preferred
stock, '

fl'k}e new stcck wll be $100 par, callable at 105, wita full voting
;n‘wxlcge; Holders of the existing first preferred. who make the ex-
change ‘will get one new share of prior preferred and $5 in cash for
each share of first preferred outstanding,

- Tllxe plan would provide a.saving of more than $100.000 annually
in dividends. A total of 64,198 2/10 shares of new prior preferred
would be outstanding if all the first preterred holders exchange their
stnpk._ The company also has 364,017 shares of common s.ock of
which 51 shares are held in the treasury. K

A statement accompanying the proposal said in part:”

“In view of the prevailing low interest and dividend rates it is
evident that steps should be taken to reduce the annual expense
to )lle company of the divicends on its 67 preferred stark, Various
mevhods of accomplishing thkis objective - have been considered by ‘the
management including a refunding program which would involve the
call of the outstanding prererred shares, ., .

“To the extent poss.ble the directors felt that the purposes of the
company would be best served if the annual servicing obligdions were
in the form of reduced dividends rather than interest.

“In order to effect the.plan it is necessary to obtain ap £

e S proval of

holders. of 662%3¢% of each of.the two classes. of -stock outstanding.

’l'p; clesing dace for the exc..ange ot stock is to be deiermined by the
directors.”’—V, 1€2; p. 2937. 7

American €yanamid Co.—Awards Contracts for Major
Constructicn Work at New Plant— .

S: C. Moody, General Manazer of the. comvany's Calco Chemical
Division, ras announced that ecoutracts for the major construction
work at its new Willow Island (W, Va)) plant have been awarded
to the Turner Construction Co., of New York. The contracts inciude
sidings, foundations, roadwavs and structures. Present plans for the
plant - call ‘for the- initial - manufacturing buildings, warehouse and
steam piant, the cost of whch is expected to be approximately
$3,000,000. Plans for the f'r<t product'on and serv'ce units are well
mi:émf‘ed and ewm’k( is x;owhinfpmgress at the site. -It is exnected

e construction of the first un wi
en% s unfts will be' completed by' the
wo Ranney collector-type wells having an. estimated capacity of
3,00(3},10001 g:(l]lons ofn\vater r;ler r?ﬂy eachg are now being éut gown

n e 1,000-acre site by the Ranney Me s S i 2
O Losaville, B ¥ y thods Water Supplies Co

The new plant will enable the Calco organization to broaden its
activities through the introduction of new products developed by the
Stamford Laboratories of the American Cyanamid Co. as well as those
developed - by Calco’s own research groups. - It is also intended to
relocate at the new Willow Island plant the present inorganic pigmens
department now at Newark, N. J—V, 162, p. 2937. oy .

(Ine) amerwcau visulling Co.—Initial Dividend—

The directors have- declared an
sk_{g;e payable Jan.

initial dividend of 50 cents .per

31, 1946-to stqckholders of record Jan. 21, 1946?

Affiliated Company in Liquidation=~ - ' ;
The  assets of Ben Burk, Inc., in whlchv th’lé company. t last

accounts has a 46.428¢/- stock interest: (6,500 shnresv,pwai :old osx‘{

Dec. 19, 1945 to Beta Corp,, Boston, Mass., for $1,500,000. The Amer-

ican Distilling Co, has no interest in Beta Corp,

mﬂgeﬁsﬁf 3§x§§21 Br;lrk, Inc,l, producers of Old Mr. Boston liquors,

) oston plant and all b 1s,
Inc., is in liquidation.—V, 162, p. 1882, oo 1abels.  Ben Burk,

-American & Foreign Power Co., Inc. (& Subs.)-—Earns.
Period End. Sept. 30— 1945-—3 M0s.—1944 . 1945-—12 Mos.~1944
Subsidiaries— '
Operating * revenues..._
Oper. exps., incl. taxes
Property retirement re-
serve appropriations_.

22,271,849 $19,909,726 $83,425,215 $76,584,076
15,066,174 13,161,546 -~ 56,942,571 - 50,962,637

1,664,277 . 1,382,489 6,227,847 6,270,801

Net oper. revenues.._
Rent for lease of plants

$5,541,398  $5,265,689 520,254,797 319,343,638
. 20j007

$5,360,310 820,237,194 $19,323,631
332,405 - 685,481 - 852.498 .

6,550 537 . 17,603

Operating income..._.
Other income (net)__

85,534,843
286,043 .

$5,820,891

. Gross income 22,675 89
Net ‘int. to public, ete.,
deductions _.___: A

$3,692,715 820,922,675 $20,176,129
:

531,402 245,658 = 2,107,208 - 12,127,433

Balance
*Pld. divs. to public..._

85,269,459
528,002 -

85,146,057'518,815,467 $18,048,696
£30,860 © 2,113,729 .. 2,149,703

Balance $4,761,487
. 28,184

54,733,303

$4,615,197 816,701,738 $15,898,987
139,632, 24054 31,077,
§4,634,820 516,676,784 515,867,910

187,656 © 645,403 - 515,249

‘working capital (net)

«Balance :
Portion -applie, t

nority,Lnterests--’_ﬁ_‘ 305,072 -

Ne' equity of.co. in 3 . RPN .
.income of subs.;___ 84,467,173 '$16,031,381" $15:352,661
American & Foreign g -

. Power Co,, Inc,— - :

Net equity (as above)..

Other income-______ st

$4,428,231

$4,428,231

34,467,173 $16,031,381 1352,
31525 e 815,352,661

12,249 = 75710 37,483
. $4,479,422 816,107,091 $15,390,149
694,553 2,927,122

: o o
874,564 3.488,709

Total -

Exps.,etc
taxes

Int. to public and amort.
of debt disct. and exp.

84,449,456

817,838 2,534,982

875,146 3,871,095
Balance 32,756,472  $2,910,305 © 39,691,260
1196, 2,910, ,691, $8,984,072
#Full dividend requirements applicable ' : i
whether earned or unearned. & - the' < p.eﬂo_dé
CORIP@RATIVE STATEMENT OF -INCOME
{Company only)
1945—3 Mos.—1944 1945--12 Mos, —1944
$4,159,889° $3,771,700 813,173,793 $13,296,450
21,225 12,249 5,710 - 37,488

$3,783,949 §13.249,503 $13,333.938
694,553 2,927,122 2,524,982

Period End. Sept. 30.
Income: From Subs.. ..
Other ___

$4,181,114

, inel. tax. 817,838

Int. and amort. of debt

.discount and expense 875.146 874,564 3,488,709 3,871,095

- Balance surplus - $2,488,130 . $2,214,832 $6,833,672 £ $6,927,861

. BALANCE SHEET, SEPT. 30, 1945
- ASSETS-—Investment securities . and * advances——subsidiari ‘
$491,254,441; . cash , and U 8. ‘_Gpvemmem*z'spcurities.-'“;lr;egys‘l 35((:)
accounts ggcggvable.}}.?ﬂy; intersst’yrecelvablé,!'$1,287,243; other cur-
& 4 by R § ~,
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rent assets, $12,059; special depdsits, $281,138; deferred charges, $6,5 - Hotever, operation of ‘the new service will no't begin ‘until several
320,169; total, $516,719,96€5. montns after -the FCC has authorized censtruction. This interval is
i 1 3 150 res’ 5 ries -, required to permit erection of transmitter-receiver stations and to
TABILITIES—Capital stock, $393,940,452; gold debentures; 57 series -, lequirec Pext A
) du]g 2030, $60,000,000; 3%/ noies payeble—Electric Bond and Share ' €quib vehicles with radiotelephone sets. ) - i
Co.—due serially, $24,000,000; 3% notes payable—Electric Bond #nd Plans for Bell System moblile radiotelephone service on'intercity

3fe % .
> s : i g 59 ‘ued unts, - Youles are extensions .of plans announced previously for urban ‘mobile
Sharé’ Co., 86,000,000; accounts payable, $241,262; accrued -acco service: -Bubstantial progress -has already -been made in the program

753; . mis 5 Cur jabi 5, §721; - deferred .credits—. - -2 > g .
ﬁég}]?é‘"f:z‘bm““:g;i_ll‘:{;:giuez :-::;::ieye‘d _h;”_lmﬂé“f;hc:f 590,304; special ‘con-.: - 10T, establishing - radiotelephone stations in certain cities to provide
tingency reserve, $1,625,000;-ezrned surplus, $38,203,473: total, §516,-  Urban -service to .vehicles,” including trucks, ‘cars, and boats, within
719.965.—V. 162, p. 1882, - ! X Nr . and xmmed.mtely'around those localities.” To date, FCC approva} hay
4 e X e heen - obtained for experimental  installations at Boston, Baltimore,

Washington,- New- York,  Newark,- Philadelphia,” Pittsburgh, Detroit,
<l Atlanta, New Orleans, Cleveland, Cincinnati, Miami, Memphis, Chicago,
Milwaukee, Green' Bay, Indiznapolis, St. Louis' and Houston, 'Equip-
ment . is: being manufactured and it is expected service will begin at
/some ofthe cities within a few months.
Applications. also -have been- filed or  are  under
. stalwns in 32 other cities.—V. 162, p. 3066.

American- District-Telegraph Co. (N.J.)—New Pres.—f

E. A. Ward, Exccutive Vice-President, has been elected President .
and a director of .this company and-its controlled companies, -lo sucs
ceed C. C. Johnson, who will retire on Jan. 1 after 46 years of service. - %

L. T. Haugh, who has bezen in.charge of commercial activities for- preparation - for
the last 13 years, has been elected a Vice-President.~—V. 152, p. 3332, L v

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

Power output of :the “electric preperties of ' this company. for the

American-European Securities Co.—Transfer Agent—
The Guarauty Trust Company of New York has been appointed (rans-. . 0
- week  ended -Dec. 22, 1945, .totaled 85,144,000 kwh., a decrease of

fer .agent tor both .ihe common stock.and ‘preferred  stuck.~V., 162, ;
». 2810. { : - - 14.94% ‘under the output of 89,565,700 kwh. for the corresponding week
. . : Tof 1944.—V, 162, p. 3066, ; i 5 5
American-Marietta  Co.—Director: of -Advertising, etc. .~ x
v ‘Grover M. Hermann, Precident, onpounces’ the appointment ‘of . Wel~
don O, Yocum as Director of Advertising for this company- ard eight
divisions in the United Stateg and Canhada,  Mr, Yocun was Advertis-
ing. Manager of Sewall Paint & Varnish Co., & subsidiary, of Kansas
City and Dalias, . e : : i i
{Harry - Ault is appointed ~Advertising Mnanager . of - all--American-~
Marjetta operations. -Robert Orrberg, just relessed from the Army, has: *
rejoined the  company “as - Assistant - Advertising  Manager, -and ' other
advertising appointments will' soon he anrounced.—V. 162, p. 1386.

American Window Glass Co.—Annual Report—:
(Including wholly’ owAned subsidiary )
1945 1944 1943
$473,581 ©$1,380,932 $845,707
10,565 9,211 335

*-§1,390.143
. 461,997
441,213
1,248
365,940
275,836

$156,093

./ Years Ended Aug, 31—
Gross profit from.oper. .
Other income _:

1942
$1,753,558
8,637

$1,762,195
. 540,237
406,705
65
340,028
375,095

$484.246
466,251
442,369
6,160
261,186
200,601

Total inccine -
_ Admin, and selling. exp. g
. .Prov.* for  depreciation.
interest. paid. .___
. Prov. -for “repair
Tax deductions "

$854,042
461,525
427,395

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

Period End. Sept, 30— 1945—3 Nog.~~1944 194512 Mos.—1944

“ Subsidiaries: 7 5
DOpédrating. revenues
‘Operating. €Xpenses. ...
Federal taxes
Othrer - taxes
Property 1etire. pl.
[ res. appropriations_. .

208,679
246,705

£490,263 .

) $
34.667.735 '135.224.814 892,321 #$100,064"
13,892,076 .. 58,867,714
© 5,437,784 ' 20,933,338

2,554,464 /9,624,917

14(.190.18%3 '
55,626,570
© 24,004,252

9,933,956

$
©:32:4562,792
.+ 12,891,658
4,823.609
2,392,662

- *Profit for year,”"
‘' CONSOLIDATED BALANCE SHEET, AUG, 31, 1945
o oo-i i (Inel.: wholly owned ‘subsidiary: company)
ASSETS—Cash, $122,493; uccounts receivable (after reserve of $46,-
; 562),.$721,545; inventories- (at lower: of cost or market), $1,473,696;
miscellaneous ‘investments, £20,891;land, -buildings, machinery - and
equipment. (after «reserve ' for depreciation’ of.$4,539,645), $5,546,484;
. brepaid. insurance, taxes and: expenses, $56,652; total, $7,941,761.
LIABILITIES—Notes  payable '(bank), '$100,000; accounts payable,
15.092.430° $628,080; : provision - for . Féderal, State: and-  local . taxes,: $106,379;
Oy , reserve for repairs,»'$110,271;- 5% preferred stock (par,value $25 per
312 ,.2,.' “'share),. $4,394,550; .common stock (par value, $12.50 per share),: $2.-
¢ ~def 778,016 capital “surplus’ arising: from reduetion of par and’ stated
value- of - capital. stocks : previously outstanding, $800,951; earned. sur-
plus.. (defieit), ,'$775,946; “treasury . stock. consisting of -4,817 ¢5° shares
» of. preferred and” 6,2141, 'shares of ‘common—at cost (Dr) $200,541;
- total, $7,941,761.-~V. 162, p, 874. i

10,556,936 11,722,085

41,241,909
557,863 <

12,529,659

9,715,204
153,443

2,918,052

9,865,359
104,491

39,203,290

| Net:oper, Tevenues...
Y 104,265

“'©ther income.(net).. ..

9,969,850 39,607,555

4,012,568

{ Gross ' income
Int: to public & -other
! *deductions ‘(net) . .
Amort. 'of plant-acq

/¢~ sition - adjustments_. ...

41,799,772
18,867,330
11,068,102

9,868,647
4,692,108
403,733 175,647

- 5,781,635
1,536,195 .

23.302,398 -
6,514.580

1 21,864,340
5,672,208 .

4,872,806
1,354,428

2
L Bglancg
*PId, divs, to public..

‘B:almce i 3,518,378 ' 4,245,440 15,192,132 - 16,787.818

« Portion applic to minor, AR S i A A X
£ inte_restgp : .. 41504 .- Participating: Security Holders Terminated— :
K ST ..~ - Becurities  not: participating in the reorganization plan had -their
s £ transfer, . registration: or exchange - privileges - terminated - Dec.- 19 by
15&4031} +'Judge ‘Vincent L: Leibell, . . .- e, T - : frmel
lﬁ.gég-gig ©¢7 “Amendment to Plan— -+ - e
' - The ;SEC, on. Dec. 19 sanctioned a post-effective. emendment. to a
$16:909.532 previously: epproved. plan. for the reorganization'of the Associated Gas
465,713 - and Electric; Co.-and ‘the- Associated .Gas .and Electric :Corp. . As' now
2,350,439 © « smended, the plan*provides: for: -. - i 3 = ¢
397.148 (1) .Decreasing.ihe: authorized. principal ‘amount of new senfor debt
s . of ~the. . surviving: . company—General.. Public: -Utilities.. Corp.~—from
£8,000,000 o $6,000,000; - ;
(2):Decreasing *the ‘estimated principal amount of such new senior
. debt-fo-be outstanding: upon .consummation of: the: plan- from $7,500,000
+ to $6,000,000, and (3) .the issuance by General Public of $6,000,000
of Unsecured 1%2% serial
- . ovex-a- five-year period. . :
. Weekly Output— - = . : £
Sl s CE S S bk e ¢ The: trustees. of the Associated Gas & Electric. Corp. report that the
$7,657,963 - $9,996.868" - electric ‘outputiof the -Associated: Gas & Electric. Group: for the -weel
407,054 465,712 . ended: Dec.i 21,41945; ¢ amounted- to- 128,860,037 kwh., 2. 'decresse’ of
2,236,911 i 380,922 kwh.," or. 0.3 %, frem the corresponding week of 1944.~V. 162,
266,716".;397,148 .. Py 8086, 7 e : ik gy ;

: - - $4,747,280 '36,763,569 " " Atchison, Topeka & Santa Fe Ry.~Earnings—
g BALANCE SHEET SEPT. 30, 1945 el ., (Inel. Gulf, Colorado & Santa Fe Ry:, and Panhandle & Banta Fe Ry,)
SETS—Iuvestment securities and advances—subsidiaries, $251,025,- % Period End:Nov. 30— - 1945—Month-—1944 * - 194511 Mos.——1944
427;-'other- investments, $5,016,00C; cash. in: banks—on demand;§23,~ « - ¥y s ity : & B e
. 296,293; -special eash; deposits,: $337,541;, U.' 8..Governmentsecurities, *. Railway.oper, revenues. -
. 's&ﬁas,wo;“aécouma receivable; $125; accried interest receivable,.$270,- Railway. oper,-expenses..
-7 881;- dividends.receivable; from .subsidiariés, $233,316; other:current’as- *Rallway ‘t STUd)
1/ sets,.:$856; :prepayments, . $13,5619;..unamortized - debt ' discount and-ex- Other" debits
pense, $2,411,045;, total,” $291,990,005, ' e 1 - 1 ¥
. “LIABILITIES-—Total eapital stock, $214,579,677; total.long-term debf, . :~ I zing
© '$36;389,600;.. accounts: payable, - $18,168;  accrued. interest..on “long-term - i~ For .month- of <November', 1945
-*, debt (including $337;016- matured interest: for .-which. cash. is<in  special :*: 8ndiexcess. profits taxes:compared
. deposits); ‘$518/965;: ncerned ; taxes, ; $321,816; ; other -current~liabilities, . - and-for)the:11tmonths:
<. ;.'$257,696; ; capital’ surplus, :836,026; earned . surplus, $39,868,057; " tot
L. '$291,990,005.~V,’ 162, p. 2810.% . «-.* ; MR e 2 T

American Surety, Ce.—FEstablishes: New: Branch— -
..\ :Establishment: of a . d’branch office’ in. Texas, .tosbe Jocated: in
../ the Scanlan Building, Houston, and to be opened for business:-un.Jdn. ' :tw g
"2, fs“announced - by this . company, on' behalf of the American’ Suret
“',4' «Group,* which: includes "American Surety Co., New York“*Casualty Co
*.and Burety Fire:Insurance: Co.; the new fire-insurance-affiliate. +An= -
.' «wother, branch :officeis-located in: Dallas, and 'a-service office 1§ i
“tained at Austin; Texas, U U G SR s g
t 1The mew:branch:office. at. Houston.will be the 39th branch office" of
‘the American: Surety.Group in the United States.—V, 162 p.“1386.

{ . New Resident Vice-President— -

1442

11,688 17,778
Net . equity. of = comw~
{ ; pany in ine,: of .sub, .
Amer, Pr, & Lt. Co.:
Wet 'equity- (as above).-
Other income .. w-_Z._
Foone ] ;

16,174,354 |

16,174,354 ;
491,184
16,665,538
407,054
2,236,912 -
266,717

3,516,936 . 4,233,752

3.516,936
160,422

4,233,752
51,979

3,677,358
115,408 °
567,100

1476.430

4,285,731
148,095
77,363
44,896

! " Balance : surplus .. .2.918,330 3,465,387 13,754,855 13.696,232 -
»Full dividend requirements applicable to respectlve periods whether

sarned or unenmed,- ¥ R G A

4 .. COMPARATIVE STATEMENT. OF INCOME (Company Only). .~
12 Months Ended Bept: 30— * y 1945 194

Income front - subsidiaries .- $7,062,582 $9,827,650

¢ Other - A 1.595,380 - 169,218
ik

{ i Total. :
1. Expenses, inclv taxes other;than inc..texes_... .
« ' Intérest.and-other deductions i .ol -

 Income taxes .

Income taxes

i
3

LN y
: . Net' Income
e

S
36,468,208
27,957,217
5,831,720

P, 92,043

. 27,592,221 370,838,790 275,359,012
11,572,938 .- 82,261,726.150,217,591
+ 1,070,774 -, 5,417,910 . - 5,082,572

V.:.0per.zincom: 2,787,228 3
includes $3,483,717 Federal income
ended Nov. 30, 1945 include $57,646,520 Federal
o TV 162, 2635 :

fade’to"Prepay Stock— 2 9T}
21" approved .the: acquisition of control”through

3 ;gtock by the-Southern: Railway. ; ¢
v-‘.Sputhgm,;Ra4 way's:fixed.  charges- will: be. further: reduced’ ini 1946
! as a'result -of- vhe_cessation of dividend payments on' 15,719 ‘‘stamped”
<: shares -of fAtlanta & .Charlotte. Railway: guaranteed .9% - stock. . The
- roag~ will:: exercise -its “option. to- purchase .these: shares. at $250 each
.on:March
& hol@;_rs o of ;.1,281 . unstamped shares,
: A T ,?:::iﬁ;il,,{;t:‘at#olgersjvo;:‘t.lhe iggueézmy receive- immediate ‘payment. of
A/ Herman:J.' Roleke, Branch Officé Manager at Oklahoma: City, Okla., ! {0 Bl Purchaserprice plus the $4.50 semi-annusl dividend. accruing:
.+ for.this mmpany-:aridtha ‘New . York.Casualty Co.,:has been-appointed ,;é?;;‘g%r%‘eé' ylfff’ Nwstih:\?ﬁ;csz Ofbdz'afi Morgan & Co., Inc., 23 Wall
Resident:Vice-President -of 'the companies ‘at- Oklahoma City, -efféctive * 7" ="™ it L _»pt E 3 A e Bt
Jan. 2, He will .be succeeded. as Manager by Hardy A. Hpusﬁ.un, “the-; d

Charlotte Air. Line Ky.—Control by South-

ipresent “Assistant Manager.—V, 162, p. 1386, : 5Atlahtiq :Coast Line RR.—Purchase 'Approyed—
Fle2W T2 % 2T N i " i C BT Fn . The ICC on Dec. 12 authorized tne
{ . American Telephone & Telegraph Co.—Plans:Trials of - properties of -the:Atlanta, Birmingham & Coast RR. The-ICC. aiso
. Mabile Radiotelephone ‘Service on Inter-Citv Hichways, ;ggfl'g:ggso‘}‘_‘jg-‘e"gg’&m;{e\:s&“anm Coast. Line Co." (Conn.) ta-acquire
{ . The- Bell- Bystem on Dec.- 19 announced plans for extensive service vy 162;.p,l2635... , e
2 trlala;o:.-m;)lri:;lle.r'radni»e.’clpgg(x;e alvage ! any L.A.‘:' u..,th;f: ?,t.. -yt e sy G e S
routes | totalling . nearly : 1,000 miles. - The  routes are those between Lo T s RS a0 il el rinay I
Chicago ‘end - 8t.".Louis, ,via-. Otiawa, - Peoria .and. Springfield (Ill.); - - »A“tomaﬁ‘i.-l’ roducts: Co.,: Milwaukee —
between New York, Albany ond Buffalo; and between New “York and -~ Placed Privately—Company, manufacturer of regulators
" Boston.! L L el G "" "> and controls,.has’effeeted, with: Goldinan, Sachs & Co:;
{ “When: these , services. are .-esiablished it ill -be “possible.” for sny R o e S ) : man,.Sachs & Co:;a
Vhen:. 3 is s . 10-year.:3%%" sinking. fund . loon. of $600,000 from The

» Mutual Life:Insurance. Co..of New York. Approximately

% Wy

f

- sultably-equipped. vehicle .on the highways- along -these routes. or “any
oat on’adjacent waterways to make-and receive calls to or from any
. telephone - connected ' to: lines ' of - the “ Bell ' System. - Tr;msmib‘r.ipg ;and
.- . receiving ;stations’ required- to “provide the two-way'.voice communica- . 2 S
" tion ;service- will ‘be:located..along .the routes.. - = -, -3 . 1946, the $325,000.outstanding serial mortgsge bonds:due
-t -»Applications' for. ‘a:xsthorizm‘i:m to establish-the first statiorklls };‘ (slery?
the.:Chicago-8t." Louis" route -have already been-filed with the”Federal ' 40w 35 1.4 g . .
. Communications -Commission - by - the' Illinois Bell Te'ephone Co.- It -is gta?ﬁe;}t)o_s_n_qu ngV Cf;!éiztal looking ‘toward an.expansion
expected - that . applications for the other routes' will be made.soon. . 1Nl the Husiness——V. , D..1387. \ A G

promissory notes which are to be amortized -

#.7,668,188 /34,809,702 54,374,977 -
with: $9,465,000- in November - 1944,

11948, . /Anioffer. to pay 8. similar price has been- made. to-
“Southern-Ry. ' announced. on ‘-

Associated: Gas~ & Eleetric Co.—Privileges of Non- °

Baltimore & Ohio RR.—Accepts Bid—

Roy B. White, President, Dec. 20 announced that the company
had’ accepted a bid made by Irving Trust Co., New York, N. ¥., of an
interest rate of 1.50% on $1,200,000 principal amount of equipment

' notes, series J, payable in 30 guarterly installments. *
The notes will be issued. subject to approval of the Interstate Com~ .
+ merce Commission in. connection with company’s purchase of 500
50-toh steel hopper cars to be built by Ralston Steel Car Co.

Mr. White said that eight bids were received, ranging from a low

of L150% to a high of 1.59%.—V. 162, p. 2938.

Bangor & Aroostock RR.—Earnings—

Period End. Nov. 30— 1945—Month—1944
Rajlway oOper. revenues.. $956,060 $974,897
Rajlwey oper. expenses_ .« 673,502 500,342

1945—11 Mos.—1944
$9,503,970° $8,957,970
6,478,105 5,423,269

$282,558
123,024

$3,534,601
2,439,811

Net rev. fr. ry. opers.

$474,555
Railway tax accruals. ...

334,494

$3,025,865
1,990,876

s
«Raliway opr. income._
Rent income (net)

Other income (net)_...

$159,534
Dr2,541
Rt

$140,061
4,481
4,541

$1,034,989
129,336
41,895

$1,094,790
229,231
33,748

f .
Income available for
fixed charges

i $157,080
Pixed charges

45,501

$149,083
46,586

$1,206,220
502,800

$1,357,769
522,224

$835,545

Net income

. $111,579
m--V. 162, p.-2635,

8102,497 $703,420

.

- Stock Sale—

Justice - Harry Manser of the Maine Supreme Judicial Court at
Auburn, “Me., has'refused to grant either a permanent or temporary
injunction -against the sale of the company’s stock. Petitiod for an

. mjggé:éiou had.been filed by Samuel Martin of New York.—V. 162,

Bates Manufacturing~ Co.—Court Declines to Enjoin

Beaunit Mills, Inc.-—$4,300,000 Loans—.

Completion of agreements for loans totaling $4,300,000 to the com-
pany by The Pennsylyania Co, for Insurances on Lives and Granting
Annuities and the Penn Mutual Life Insurance Co., was recently an-

. nounced. The loans ‘will be used to finance the recent acquisition of
. control of the Skenandoa Rayon Corp. of Utica, N. Y. by Beaunit
Mills, which owns and operates spinning, knitting and weaving mills
in New York, New Jersey, Indiana and North Carolina. .

‘. The entire amount ‘of the loans is to be amortized within ten years.
the first fivé-year maturities going to The Pennsylvania Company,

<~ one of the oldest .and largest banks in the city, and the remaining
five-year maturities to-Penn Mutual.—V. 162, p. 2938.

(A. S.) Beck Shoe Corp.—Listing of Preferred Stock—

The New York Stock Exchange has. authorized the listing of 50,130
shares of: 4% % cumulative preferred stock (par $100). As of Oct.
,31,28113515, all of . said " shares were issued and outstanding—V. 162,
P. s

Belgian National Rys. Ce.—Partial Redemption—

The City Bank Farmers Trust Co., New York, N.-Y., as debositary
unger- the_ agreement dated Dec. 15, 1927, covering the issuance of
American "shares - for’ participating preferred -stock- of - the ~Belgian

.’ National Rys. Co., ‘has been notified: by its agent in Brussels:that

7:904,121°403,418,128 485,034,152 -

sincome- and, excess | pro(gts‘-'taxes compared- with $127,374,566 in  1944..

purchase by the company of the

.'the.‘Atlanta, Birmingbam . &.Coast- RR.—

"$600,000" Loan

- $336,000:0f thé.proceéds will be used to.redeem, in Jan. "

-.to 1953, and :the ;halance will be added in the firsi. in- .

- during 1942 to 1945, inclusive, 1,726 Belgian  shares underlying the - -
outstanding American shares were redeemed at their par value. The
City Bank' agent- in Brussels has received for each Belgian - share
‘redeemed one profit-participating share which; it is-understood, en-
‘titles.the holder to: participate in certain “‘super’’ dividends, if and
. When declared by the- railways gompany. - sy
Under the deposit agreement, the City Bank Farmers Trust Co.
drew- for redemption on Dec. 28, .1945; 345 American shares, entitling -
the- holders to realize the proportionate-share of the dollar amount
realized from' the sale of the Belgian francs received in redemption
of the underlying Belgian shares, less expenses, -but-plus- the dollar
equivalent of - dividends - collected since 1941. © The payments for
American - shares -will- range - from $40.47 per share to . $45.18 per
share.—V, 157, p. 7. . el R !

Bendix ‘Aviation Cerp.—Plans to Expend $25,000,000
for Expansion— - . } % g7 #

According to present estimates, approximately $25,000,000 will ‘be
- expended : by “this corporation for the purchase and modernization of
plants andfacilifies, needed to cerry out its present plans for peace-
time .operations, Ernest R. Breech, President, told stockholders in .a
letter mailed Dec. 28 accompanying quarterly dividend checks.

Mr. Breech said-that development of new products-has. been under
way for many meonths, "but that only ‘a few could be finished for pro-
.duction ‘prior to ‘the war's end because of the demands on Bendix’
- engineers.fo* war products,- . At rbio sy =
- “When these products are ready to be introduced,” he said, ‘“‘capital
will be required not-only for plants-and facilities, but-for usual work-
.ing-capital items.” -/~ -+ A0 : J
' Commenting ‘on the reduction-of-the dividend rate from 75 cents a
-share to 50 cents-a share, Mr, Breech said that although it had been
anticipated, - the. wholesale -cancellation -of  war contracts, and proh-
lems and delays in reconversion to peacetime production, have mate<
rially changed the corporation’s profit picture. i
‘' He pointed out that from1938 to the peak -of’ the war effort in
,1944, Bendix employment expanded from 8,300 persons to.over .70,000
;employees, At the.present time, he coniinued, the .company has ap-
. broximately 22,000 employees on its.rolls, and. there will be further
redictions ‘as ‘contract” terminations” and -reconversion are completed.

Mr, Breech further stated: “In the annual report for the fiscal year
. ended-.Sept. 20, 1944, issued in, April, 1945, 1t was"explained .that re-
-negotiation for 1944 had not been-completed, but that provision had
beeh made for & renegotiation refund to the Government of $55,000,-

.4 000, based upon our-experience:in -dealing with the Price Adjustment

-Board in renegotiation for the years 1942 and 1943, it was stated,
v ‘'Bubsequently, however, the War Department Price Adjustment Board
- overruling the New York: Board of the- Army -Ais Corps, to which this
“corporation had béen assigned for renegotiation and: which had strongly
.recommended. & refund of $55,000,000, demanded a refund of $63,799,-
2! A \ > P L N 1T wike L gl £ . .
The directors refused to authorize an'agreement on this basis, and
‘at the ‘time of the dividend meeting above referred-to, the corporation
had been -informed -that ‘the: Price Adjustment Board was making a
- unilateral’ determination”jn the amount of $63,799,292. Notice of such

determination was actually received a few days after.the meeting.
“8ince-ihe. corporation had-already filed its income and excess profits
tax returns for the year 1944 on-tne basis.of a $55,000,000 renegotia-
\tion fund,of the additional amount of 8,799,292, which will be .re-
funded, approximately~$6,335;490 is" represented by income and exeess
. profits taxes already paid, and the balunce of $2,463,602 will result in
-4 decrease in the -corporation’s reserve fer contingencies, As pointed
" out:in. the annual report for-1944,- the reserve for contingencies was

increased by $5,220,522.01 for that year.”—-V 162, p. 2636. t

% )
Bigelow-Sanford Carpet Co., Inc.—New Controller—
The compary on Dec. 18 announced- the appointment: of ‘Robert F.

" Bender as Controller, - effective Szn, 15,7 1946. ~ Mr:. Bender formerly

Controller of John B. 8tetson Co. and Treasurer of Stetson Hats, Inc.,

' sucgeeds -‘Mark Dunnell,- who. was recently appointed Treasurer: of

Bigelow-Sanford.—V. 162, p. 2938. % !

Boud Stores, Ine.—Building in Cleveland— -
It "is statéd 'that this corporafion will build and occupy s new
modernistic puilding in Cleveland, Ohio, on.the site of' the present
.. Hickox Bldg. It will haye a frontage of 80 feet on Euclid Ave. and
195- feet on East 9th Bt.; costing approximatiely $750,000. The building
““wi'l have in excesd of €0,000 feet of floor space—V. 162, p. 2938)
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Borg-Walﬁer Corp.—Co—ordinates Sales Dépt. Opera-

“tions— T st
designed to strengthen its 'merchandisllr?g orsanizatlon:
'Lh:nc:rpnz;?a‘.,telon’s,gnorge division .has made several ﬁmgtxrr:angdp&{e
‘ sonnel shifts” including the apppintment of Howard L. 8 J;‘ o By
position: of - Assistant General. Sales: Manager, - it was . annou 1
M. G. O'Harra,, Vice-President and General Sales Ms.x‘mgel'.vP e
M. Clary, fino recently wus made MAIMESe ol sales department
was elevated to his new. position = o
i will direct the activities of the company's 3 i
K»?:. “‘g}:{gi’ra aer):glnined.‘ A1‘11 &-eglonal managers wmrr_ep‘ott,to Mr. Clary
he added, - . o 8N o
ung:r ;E:t ng;v fllxzn'overall reorganization, E. J. Kanker, Iormeﬂ);
assistant to Mr. O'Harra, has been named to the newly created pgft g
Director of Market Research, reporting directlyy to Howard E.b \(x)ohé
President of Norge, a development which Mr. O’Harra sald was d:‘o ght
about ** by the increasing imporrance of this phase of mercnnx; tsncrlng.m
E.. R. Bridge, Refrigeration Sales Manager, has been appon]e“
the"position of Merchandise Manager, “for,the purpose of qurr‘(a ating
the activities of all product sales managers,” according to Mr. C;‘}‘Iarr::
i.r. Bridge ‘has been with Norge since 1934 and is tl‘wroug y ac
quainted "with all produc:s.bﬂis successogd as manager of domestic
i i has not been announced. LI - 5
ref;agveer:"tils?:gvsa;:‘ses promotion, sales training, publieity and puhh(t'.
relations have been consolidated under C, H. MacMahon, Director l;
Advertising and Public Relations. He has been with the Norge orgnn;
zation since 1934. Ellis Redden, who recentlyljolned Norge as Managle
of Sales Training, will take over Mr. Clary's former duties in sales

promotion.—V. 162, p. 1884,

Boston & Maine RR.—Obituary— . A
ickinson Woolson, a director of this road, died in Spring-
ﬂe‘llfiime’?.l ?)r? I;lecA 10. ' He ’wns also Treasurer of Jones & Lamson‘
v Mac]”xlne éo., Vice-President of Fellows Gear Shaper Co., and a director
of Vermont Foundries, Inc.—V. 162, p.. 2636.

Boston Woven Hose & Rubber Co.—Annual Report— .

1944 1943
$9,792,382 $1Q,750,878
9,130,816 10,054,018

Fiscal Years Ended August 31— 1945
‘Gross sales : $11,387,266

Cost of sales (incl. depreciation)__ 10,084,165

$1,303,101
66,789

$661,567
38,026

$696,860

Income from operations. 37,318

Other

'i'ota] income ©$1,369,889 $699,593 $734,178

State and Fed. income and excess

profits {aXes ————-. e Pt b B 368,300

943,000 357,700

$365,878
1,833,389

$341,893
1,839,267

$426,889
1,889,160
35,618

Net income
Previous surplus o-—----- e
Reserve for post-war adjustments._

$2,181,160 $2,199,267
45,000
172,000

75,000

Total surplus
Preferred dividends
.Common dividends. ...
Reserve for contingencies_.

$2,351,667
.- 45,000
215,000
75,000

215,000

Surplus, end of year. "
. Earnings per common share_ & i
, BALANCE SHEET, AUGUST 31

1 1945

$796,863
3,315,207

671.275 -
24,418
1,476,757

$2,016,667 $1,889,160 $1,839,267
. $4.44 0 $345 $3.73

1944 1943

$640,523

1,805,155 |
756,166

Cash __ .
United @tates Govt. securities :
_Accounts and notes receivable (net
Excess profits. tax refund bonds.__
. Inventories _
Post-war tax
Prepaid items
Patents —
,Land, buildings, machinery, etc., net
“ Freferred. stock of co... ;
C stock of co

1,350,748
1,164,346

2,264.099
17,930
50,58’]7.

2,041,501
35,618
54,71%

2,933,608
L1801 -
28,396

2,923,553
17,601
28,396

1

2,781,442

17,601
728,396

$9,173,902 $8,313,371 ' $8,393,262
LIABILITIES—

Accounts payable .
Accrued taxes .- 1,028,490
Reserve for contingencies__ oy 650,000
Reserve for 'post-war adjustments :.

6% cumulative preferred stock..._ 750,000
Common stock (86,00 shs., no par) 4,300,000
Surplus __ L 2,016,667

£483.964
1 502,100

$312.042
451,552,
575,000
35618 .
750,000
4,300,000
1,889,160

$428,745

17,930
750,000
4,300.000
1,839,267

$8,393,262

$9,173,902  §$8,313,371

Totel S
~V. 162,-p. 1635. . -

s ] R
Brandon Corp., Greenville,
Years Ended Aug. 31—

Operating profit -

Depreciation
Income and profits taxes..

S. C.—Earnings—
1945
$1,927,944

228,094
1,256,148
" s443,702
21,329
234,318

1944
$2,191,387
228,913
1,442,569

$419,905
267,907

Neét profit
 Preferred dividends
Class A common dividends.
—V. 157, p. 2344.

Bristol-Myers Co.—Split-Up Approved—

The stockholders on Dec. 18 .approved the issuance of two shares
of common stock, of $2.50 par value, in exchange for each present
share of '$5 par value. The amendment to the. Certificate of Incor-
poration was filed Dec. 20, 1945 g

Listing of Common Stock— :

Th'e New. York Stock Exchange has authorized. the listing of 1,400,560
shares of common stock . (par $2.50), to be lssued and outstanding.
immediately upon the change and reclassification of the presently
authorized 700,280 shares of common stock (par $5), upon the basis
of two shares of new common stock for each share of old common
stock.—V. 162, p. 2267. :

Brockton Edison Co.—Note Issue— -~

- The proposal of the company, a subsidiary of Eastern TUtilities
Associates, to Jssue a $1,900,000 promissory note. due in 10 -years
and bearing interest at 23s% per annum, to the Chase National Bank
of New York was approved Dec. 19 by the SEC. With the loan,
Brockton will retire its outstanding series A 3% -notes for $1,900,000
at 102 plus.interest.—V, 162, p. 2636.

_-l‘!rown Shoe Co.~-Registers Preferred Stock—

Looking towards & public offering of 40,000 shares of cumulative
preferred stock, company filed Dec., 20 with the SEC a registration
" statement under the Securities Act of 1933. Upon issue of the shares,
‘after their authorization by stockholders at a meeting. called for
Jan, 10, the capitalization of the company will consist solely of the
40,000 shares of preferred stock and of its common stock. The pro-
ceeds from the issue of the shares will be applied in part to the re-
demption of ‘the company’'s 2%% term bank loan maturing 1955,
$3,000.000 face amount of which is now outstanding. - .

Goldman, Sachs & Co. and Lehman Brothers are expected to
head the public oftering of the shares, .

The dividend rate for the new preferred stock and the redemption
prices will be determined at about the time of the public offering,
but the registration statement indicates that a sinking fund will be
provided to retize 2% % of the issue for each year ended October 31,
.commencing with the year 1948, The company proposes in due course
to list' the oreferred stock on the New York Stock Exchange.-—
V. 162{ p. 3063.

N 4

‘(The) Buda Co., Harvey, Ill.—Annual Report—

Stewart S. Hathaway, Chairman, on Oct. 5, said in part:

Since the declaration of V-J Day the company has received notifi-
cation of termination. of war contracts, prime and- sub-contracts,
in the 'approximate- amount of $16,000,000. The exact 'amount of

ed for FRASER |
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$23,487; property, plant, and equipment

100,000

$576,002

500,000 °

claims which will result therefrom will.not be determined for some
little time due to the fact that the company had . somewhat in
excess of 5,000 prime and sub-contracts. During the past two years
prior to July 31, 1945, the company’'s Contract Termination Division
has processed and. completed the termination and settlement of can-
celled contracts in excess of $20,000,000 in connection with which
all claims, with the exception of $259,808 included in the balance
sheet have been .collected. ’ o,

Subsequent to the close of the fiscal year, the company acquired
the assets of one of our larger distributors, The Production Equip-
ment Co. of Los Angeles, Calif,, supplying Buda engines and service
to the oil fields in Southern California. A wholly-owned. subsidiary was
formed under the laws of the State of Delaware under the name of
The Production 'Equipment Company, Inc. which will be, operated
from the home office as are the other wholly-owned subsidiaries,
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED JULY 31

* 1945 1944 - 1943
- $45,437,194 $45,630,043 $36,716,062

33,681,314 35,987,157 27,206,247

4,262,050 - 2,737,285

$6,072,530
".236,420

$6,308,949

Net sales
Cost of products sold. -
Admin,_selling, eng, & deve.op. exp. 4,920,101

Operating profit __
Other inccme

$6,835,780
452,122

$7,287,902 ' $5,636,227

$5,380,835
255,392

Total inceme
Int. exp., -prov. for res,
receiv., ete. 350,561
Provision for taxes on income.._. 5,142,437
Prov. for reneg. of war contracts_. 588,000
Prov. fer war and post-war contgs. 300,000

172,291
©4,432,467
504,000
300,000

$900,192
186,992

499,103
©3,769,549
125,000
300,000

$942,575
186,992

$906,904
186,992

Balance trensferred to surplus..
Cash dividends paid
Prov. for deprec. & amort. inclu. above: . .o
L:apreciation of ‘plant and equip. 204,407 184,106 186,245
Amortiz. of emergency iacilives— - 332,081 321,566 - < 199,722
*Estimated provision (including $4,225,500 in 1943 and $3,446,650
in 1944 for Federal excess provits tax after deducting post-war credits
of '$469,500 in 1943 and $382,950 in 1944.

CONSOLIDATED BALANCE SHEET,.JULY 31, 1945

ASSETS—Cash ($1,084,758 assigned), $3,600,760; .special - deposit
under Regulation V Loan Agreement, $5,275,965; U.. S. Government
bonds,- $5,000; trade accounts receivable ($3,385,7706 due from U. S,
Government Departments) including $3,032,172 asigned under Regula-
tion V Loan Agreement—Iless reserves, $5,829,105; claims on terminated
war production contracts, $259,808; -finished and in process products,
raw materials and supplies, $6,963,814; refundable excess profits tax
—ostimated, $535,359; investment in unconsolidated subsidiary, $25,-
000; expense advances and current accounts (officers and employees),
$32,982; sundry deposits,. accounts, and investinents :(less reserves),
(efter reserves . for - depre-
ciation of $1,487,022 and reserves for- amortization of $979,279), $2,-
668,146; deferred charges, $196,291; total, $25,415,718,

LIABILITIES—Notes payable to .banks under Federal Reserve Reg-
ulation V Loan Agreement, $8,000,000; accounts payable, $2,506,266;
salaries, wages, commissions,. and . bonuses, $644,145; deposits ‘on .
customers’ orders, . $30,584; accrued -taxes, royalties, and other ex-
penses, $420,953; estimated refund on contracts subject to renegotiation
(less applicable reduction in . federal taxes - on -income), $868,000;
federal taxes on income for.the year ended July .31, 1945. (estimated),
$5,144,000; reserves for war and post-war contingencies, $681,000;
reserves for other contingencies, $308,651; capital stock (par’value
$12.50 per share), $2,348,600; capital surplus, $76,575; earned surplus,

" $4,390,353; less cost of 736 shares of - capital -stock held in treasury,

$1,409; total, $25,415,718,—V. 161, p. 2656.

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,

Canadian Car & Foundry Co. Ltd.—Committee Formed
Alfred Kirby, of Montreal, Canada, has notified stockholders that a

committee has been formed with the object of placing on the board _.

“a_ sufficient number of new directors to revitalize it.”

In seeking proxies to be used for this purpose at the forthcoming
annual meeting, Mr. Kirby reviews a similar effort by him prior to.
the last annual- meeting, when the present board' was, reeiected.
—V. 161, p. 878.  _ : . g §

Canadian International Paper Co.—Bank Loan—

The company on Dec, 21 annoanced that it hes borrowed $15,500,000
U. S. funds from the Chase National Bank, Bankers Trust Co. and the

_First National Bank of Bostcn, on 1}2% notes maturing July 1, -1949.

The loan is secured by pledge of short-term Canadian  governments
to 110% -of it face value, As a safeguard for the banks in case future -
governmental restrictions should prevenc repayment of theloan in
U. 8. funds, ‘the principal of the notes has been guaranteed by In-
ternational Paper Co. - 5 " "

Proceeds of the loan will be applied to payment of the Canadian
International *Paper Co. first mortgage bonds, 6% series due 1949,
whiclh have been called for redemption Jan. 1. 1346 at 101% and ac-
crued interest, The bonds, of which $15.286,000 are outstanding, are

‘payable in United States funds on presentation to the Chase National
_ Bank in New York or the State Street Trust Co. in Boston.

Bondhold-
ers also have the option of receiving payment in Canadian’ funds, if
they so wish, by presenting their bonds to the Bapk of Montreal in
either’ Montreal or Toronto.—V. 162, p. 2813. .

Canadian Pacific Ry.—All Company Hotels to Re-Open
for 1946 Season— .~ . . g
Closed since 1942" by the exigencies of war, summer hotelsAot the
Canadian Pacific Ry. from the Atlantic Coast to the Rockies will
reopen next June, prepared ‘to handle an all-time high in tourist
traffic,. it was announced on Dec, 8 by H. F. Malthews,.ceneral
Manager of Hotels. :
Affected by the announcement are: Banff Springs Hotel, Chateau
Lake Louise and Emerald Lake Chalet, all in the Rockies, where four
lodges—Lake O'Hara, Yoho Valley, Lake Wapta and Moraine Lake—

.also will reopen, as well as the Algonquin Hotel and the Digby Pines

in the Maritimes. All-expense tours in ‘the Canadian Rockies also
will b2 resumed next summer.—V. 162, p. 3068, : -

Carolina Power & Light Co.—Earnings— .
Period End. Nov. 30— = .1945—Month—1944- 1945—12 Mos.—1944
Operating revenues ... 31,588,026 $1,556,562 $18,566,695 $18,082,874
Operating expenses 552,124 635,428 7,415,257 17,019,656
Federal taxes .. 391,491 314,067 3,767,117 3,689,444
Other . taxes ' 165,539 149,356 | 1,853,758 1,805,179 -
Property retirem .
serve appropriation__ 125,000 125,000
Net oper, revenues._.. $353,872 | $342,711
Other income (net) .. 3,981 4,429

| SO T
$357,853 $347,140
140,875
8.492
Cr4,642

Cri39

3,600,000 1.500.000

$4,030,563 * $4,068,595
65,814 7,913

$4,096,508

$4,096,377
1,682,618
138,803
Cr55,442

Gross inccme
Int. on mtge. bonds.__
Other ‘int. &'deductions
Amort. of prem, on debt
Int.. charged. to. con-
struction "

114,222
Cr55,892

Cri3s

8,639
Cr4,618

Cr629 Cr3,250

Nét income oo $214,305
Dividends appliceble to pfd,
—V. 162,.p. 2934.

' 8202,554
stocks for period.

$2,333,648
. 971,294

$2,342,663
1,144,405

Carrier Corp., Syracuse, N. Y.—Two New Freezers—
Production early in 1946 of two new upright farm freezers was

snnounced recently by this corporation,. manufacturers -of -air-condi«" -

tioning and refrigeration

equipment. Manufacture will -start . in
February.—V. ‘162, p. 3069. .

Caterpillar Tractor Co.—Earnings— :
EARNINGS FOR MONTH OF NOVEMBER, 1945 .

(Including wholly owned subsidiary, Caterpillar Military Engine Co,)

Sales’
Materials, supplies and services purchased, etc..
Wages and salarie ‘
Depreciation and amortization
Federal taxes based on profit
Reduction in inventories.

$11,212,125
6,245,175
4,102,020
162,525
Cr49,471
..298,662

Profit

~—V. 162, p. 2637," #353,215

Central of Georgia Ry.—Interest Payments—

'(I‘h;a'rrl:)ll?wting 2néere.‘;& payments will be made beginning Dec. 26:
2) The interest due May 1, 1935, on consolidated mort: %
bonds, due 1945, y L S £
(b) The interest due Aug. 1, 1939, and Feb, 1, 1940, on first mortga
5% gold bonds, due 1945, ' Shge
Interest on the foregoing is payable at offices of Bankers Trust Co.,

. New York, and Liberty National Bank & Trust Co., Savannah, Ga.

(c) Interest due J‘une»l, 1935, on. Chattanooga Division purchase
money mortgage 4% gold bonds. Interest is payable at office of
Citizens & Southern National Bank, Savannah, Ga.—V. 162, p. 2939.

Central Power & Light Co., Texas — Preferred Stock
0fte1~ed~'Mention was made in our issue of Dec. 24 of
the offering by an underwriting group headed by The

- First Boston Corp. on Dec. 21 of 100,000 shares of 4%

preferred stock, (par $100), subject to a prior offer under
which holders of preferred stock of Central Power and
Light Co. (of Mass.) a predecessor corporation, may ‘ex-
change their holdings for the stock to be offered. . The
stock-was priced by the underwriters at $10234 per share
and accrued dividends. The exchange basis is share for
share plus‘a cash adjystment.. As there are 123,398
shares of old preferred stock outstanding, the exchange
offer is subject to pro rata reduction if more than 100,-
C00 shares are deposited for exchange. ‘

Dividends on the 47 preferred stock are cumulative from Nov. 1,
1945, and are payable quarterly Feb. 1, May 1, Aug. 1 and Nov, 1.
Redeemable, at option of company. in whole &t any time or in part
from time to time, upon not less than 30 days' notice by 'mail, at

- $107.75 per share if redeemed on. or prior to Jan. 1, 1950, and at

$105.75 per share if redeemed thereafter, in each case plus. accrued
dividends. i z

COMPANY—On Dec. ‘19, 1945, the company (& Texas corporation)

+ acquired all the operating. properties and business of.Central Power:

& Light Co. (a Massachusetts corporation), and in connection with
such acquisition issued to the Massachusetts corporation 100,000 shares
of the new preferred stock, All'the properties and business so acquired
are now, and for many years have been, located in the State of Texas.
The transter of the properties and business was made subject to the:
liabilities of the Massachusetts corporation, including bonded indebted-
ness of $25,000.000, all of which Labilities were assumed by the Texas
corporation, The Massachusetts corporation did not transfer to -the
Texas corporation the capital stock of a small Mexican subsidiary
company and withheld from transfer such' smount of -cash as’was
estimated to be required (a) to pay to holders of 7% preferred stock
(of which 92,417 shares are outstanding) and 6% preferred stock (of
which 30,981 shares are-outstanding) of the Massachusetts corporation,
who -accept the éxchange offer, the amounts of cash -to which such

. holders are cntitled under the terms of the exchange offer, and (b)

to effect the redemption on' Feb.'1, ‘1946, of all
ferred stock not exchanged. 2

PURPOSE--The net proceeds, exelusive of accrued dividends, to be
received by the old company from.-the sale to underwriters. of the
- shares of new preferred #ock not issued in:exchange, nre  to be
epplied . by. the old company, together with such. additional- amount
from its treasury as may be required, to the redemption .of such
of the outstanding shares .of old preferred stock as shall not be
- exchanged for shares of new preferred stock under the exchange offer.
Such redemption of .shares of old preferred stock will be.effected on
TFeb. 1, 1946, subject to consummation of the purchase by under-
writers of the shares of new, preferred stock not issued in exchenge.
The redemption of shares of old preferred stock will require $120
» per share, for the 74, preferred stock, and $110 per share, for the
6% preferred stock, plus accrued dividends in each case. Accrued
+dividends on- ali shares redeemed . will be paid . by the old company
.out of cash withheld by it for the purpose. It-is estimated that the
proposed refinancing will require a maximum cash disbursement by
the old compeny of about $4,923,000. .In Dec. 1945, $1,901,528 in
cash became available to, the old company from the sale of water
propertie; and $623,666 in cash was realized from the refunding of
unsecured notes; it is expected that the remainder of about $2,197,600
will be provided by the old company out of other treasury funds:

EXCHANGE OFFER-—The old company offers to the holders of ihe
old " preferred stock the priviiege of exchanging their stock (but not
exceeding 100.000 shares thereof in the aggregate) for shares of
the new preferred stock. Holders of the old preterred stock have the
right, while the exchange offer is in effect, to exchange their shares
tor shares of new preferred stock, on.a share for share basis, and
to receive in cash in respect of each- share exchanged an amount
equal te the difference between (a) $102.75, the initial public offering
price of the new preferred stock, including accrued dividends thereon
from. Nov. 1, 1945, to Feb, 1, 194G, the date of redemption of the.
unexchanged shares of old preferred stock and . (b) the redemption
price of the shares of old preferred stock delivered in exchange,
including accrued dividends thereon from Nov, 1, 1945, to Feb. 1, 1945,
the date of redemption of the unexchanged shares of the old preferred
stock., The exchange offer will expire at noon on Dec. 31, 1945. The
shares of old preferred stock not exchanged will be redeemed on
.Feb. 1, 1946, at $120 per share and dividends, in the case of the
7% preferred stock, and at $110 per share and dividends, in the case
,of the 67 preferred stock. The exchange offer is conditioned upon
ithe purchase by underwriters of the shares of new preferred stock
not. taken by, or reserved for, holders of the old preferred stock who
zeceept the exchange offer. All shares of old preferred.stock deposited
for exchange' will be deemed to be deposited for the.account of the
old ¢empany and subject to acceptance by It in Corpus Christi;, Texas,,
If more than -100,000 shares of old preferred. stock are .deposited for .
- exchange while the exchange offer is in. effect, the number of shares
‘to be exchanged will be reduced pro rata, as nearly as may be without
the iscue of fractional shares, to maximum-of 100,000 shares.

Holders of shares of 7% preferred stock and 6% - preferred. stock
of the old company who desire to accept the foregoing exchange offer
will be expected to have their stock, certificates delivered, in.any

shares of old pre-

“event not later than noon on Dec. 31, 1945, to any one of the following

. agencies: Frost National Bank of San  Antonfo, Texas; ‘the First - .
: Nationg] Bank of Chicago, and Bankers Trust Co., New York. v

. CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING :
Authqrized_ Outstanding

$25,000,000
13,500,000

First mtge. bonds, series A, 3%%,
due Nov. 1, 1973 Lo s
2% unsecured notes, 3
April 1, 1946-April 1,1952____
4% preferred stock ($100 par) 100,000 shs. 100,000 shs.
-Common stock (np par) . 250,000 shs. 202,180 shs.
*Bonds may be issued from time to time under the indenture, sub-
ject to the restrictions thereof, in any number of different series, as
‘the, board of directors may deiermine, but the indenture does not fix
the- total amount of bonds that may be issued thereunder. First
morigage bonds, series A, 3%s ‘., due. Nov. 1, 1973, outstanding under
the indenture at Sept. 30, 1945, in the principal amount of $25,000,000
have been assumed by the new company. ‘
. tThe 2% unsecured notes issued to banks by the.old company have
been assumed by the new company and new notes have .beeh exe-
cuted by the new-company to replace like notes of the old company.
At the instance.of the SEQ, the -new-eompany -has stated that it will,
in each.year subsequent to 1945, apply to the prepayment of: the 2%
unsécured notes- an amount équal to the amount of dividends in

$3,500,000
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-- excess of $2.75 >per 8hax:e paid.in 1946 on its common stock and in excess: »

of 81.75 per share paid in each year subsequent fo'1946 on'its common
stock but.the new company will not apply to ‘the prepayment of such
_ notes’ more than $250 000 in nny one year nor more man $1,000,000
in’ the aggxegate *
A . EARNINGS SUMMARY =~

12 Mos. End, ——Yeaxs Ended Dec. 31———

. ! Sept. 30,'45 - 1944 1943 1942 .
Operdting revenues_—__ $16,350,223 $15,208,275 $12,432, 816 $10,466,232
Operation - 5,447,362 . 5,078,703 | 4,320,705 3,674,677
Mainienance - 1,457,319 1,530,304 975,663 835,699
'Proy. for depxcciation-,- 2,235,313 ° 2,281,747 1,57'0,222

. Taxes, other than.inc.. 1,219,910 . 1,130,673 ° 1,024,389
Federal income taxes.. 395,900 401,000 332,000 -«
Fed. exc. pr)of. !.axes_ -, 2,654,735 1,739,653 89,509

$o 046,195 $4,520,328'
7,695 3,622

1,014,146
485,000
110,700

Net, oper. : income &
Other income._..._-

$2,919,684 "

$3,375,463.
9,671 t... 5259

$4,523,950 . $3,380,722

2,549,227

Gross income
‘Int, and other deducts

$2,929,255
1,159,496

$3,053,890
1,215,159

. Net income $1,769,759 . $1,833,731 . $1,974,723 $2,054,329

The dividend requirement for one year on 100,000 shares of new- ' "

. preferred stock will be $400,000,

UNDERWRITERS—The names of the severn.l underwrlters of .such .~

new preferred stock as shall not be issued in exchange for old preferred
stock, and the respective percentages of such shares to be puu,hased
by such underwriters, are as follows; X
The Tirst Boston Corp... - 5.50% Shields & Co .
Blyth & Co., Inci... Tucker, Anthony & Co.
Goldman;, ‘Sachs & Co. White,” Weld - & "Co..
Harnman Ripley & Hallgarten . & Co._._

Inc, R. W. Pressprich & C
Kidder, Peabody & Co Putnam & Co,
Mellon Securities *Corp... - Whiting, -Weeks & Stubbs »
Central Rpublic Co. (Inc.) _The Wisconsin Co... 4
Coftin & Burr, Dean' Witter & Co...
Merrill Lynch, Pierce,

Fenner & Beane._.
F. 8.. Moseley & Co..
E. H. Rollins & Sons, Inc..
—V.1 162, p: 3069

Central Power & L:ght Co. (Mass)—Property Sale
Approved— = -

Company’s- proposal to sell its electric and ice properties in the Big
Bend area of Texas to West Texas Utilities Co. for a base considera=
. tion of $815.000 plus adjustments was approved Dec. 21 by the SEC.
The properiies are located in Reeves, Jeff Davis, Presidio and Brewster
Counties.—V. 162, p. 3069.

Central Republic Co.—15-cent Cash Dividend—

The directors have declared a dividend of 15 cents per share on the
capital stock, par $5, payable Jan..15, 1946 to holders of record Jan. 3,
1946, A similar distribution was made on Jan. 15 and July 18, 1945,
and, in addition, a dividend of 1/10th of a share for each share held
was paid on July 16, last.~—V, 162, p. 779.

Central States Power & nght Corp.——Matunty Date
Extended—

* The SEC on Dec. 19 granted the joint proposal of the corporation,
its parent, the Central States Utilities Corp., and the Ogden Corp. to
.extend the maturity date of the former's $5, 940 000 oubstandmg deben-
tures for one year from Jan. 1, 1946.

f At Lhe seme time, the Commlsslon declined 'to pass upon Lhe pro-
posal of Central Power, now. in. process of liquidation, to make &n
immediate payment of 30/ out of present assets, aggregating $1,951,-
000, on .the 8831,960 of its 5% debentures held by the public.. The
remainder of the debentures are owned by the Ogden Corp., parent
of Central Utilities. i

; The .authorized proposal provides: that the interest payable atter
next Jan. 1 on the publcly held debentures is to. be placed in.escrow
pending determination of the persons entitled to receive such interest
and for the conditional waiver by the Ogden Corp. of interest pend-

ing determination of its right (o receive payment of interest on and -

principal of the debentures that it holds.
In refusing to authorize the 307 payment, the Commission over-

ruled g decision of ‘its trial examiner, Allen MacCullen, who closed .

the record of his hearing over the objections of holders of preferred
© stock of Central Power, They had asked for further opportunity to
prove that *‘the system history and  the facts relating to the issuance
and transfer of the debentures require that not only the debentures

ownred by Ogden but also those held by others be denied the right to:

receive  payment- ahcad of or equal with the public holders of the
preferred stock.” '

‘The stockholders comended also that ‘“‘upon an exploration of the
facts, they will be able to thow that. the issuance of the debentures
was 2 fraudulent attempt to:change into prior ranking debt securities
the claims of the Central Utilities bondholders which were in effect
only based on Central Power's worthiess and inferior ranking common
stock.”

Without hinting at what conclusion it may reach when its proceed-
ing is completed, the Commission observed that it would be inappro-
priate to foreclosc the preferred stockholders. from presenting- further
evidence and argument.—V. 162, p. 2643.

Chesapeake & Ohio Railway Co. ——Earmnﬂs—-v ;
Period End, Nov., 30— 19‘45—Month—1944

$ 3

Gross income 17,357,578 17,488,457 187,512,258 201,127,037
Federal fncome and ex-
‘cess’ prof, taxes.c
Other railway taxes...
Net operating income..
Net income

Sinking funds and other

appropriations
i

202,476
820,269
4,762,061
4,204,281

2,773,271 Cr7,860,399 38,380,423

962,714 * 10,724,309 '+ 11,257,032
2.660,482 18,879,075 30,723,024
2,186,287 13,573,274 25,531,069
40,390 460,803

41,833 447,929

Balance to surplus
Earns. per com. share.

. Seeks Bids for 1,000 Sleeping Cars——

C. E. Newton, President, aniounced cn Dee. 21 that the company' has
invited submission of proposals fer the constructipn of 1,000 modern,
light-weight tleeping cars. = He stated that the invitation has been
extended to some firms that have nct heretofore built sleeping car
equipment, as well as tc the established car-builders.—V, 162, p. 2638.

Chicago Burlington & Quincy RR.—Bonds Auth01'fzed

The ICC on Dec. 19 authorized the company (1) to issue not exceading
$49,765,000 - 1st -& ref.. mtge. series of 1970 27 % -bonds, to be sold
at 100.13999 and accrued interest, and the pmceeds. with other
_funds, used In connection with the purchase . of - an equal - principal
. 'amount of outstanding bonds, conshtmg of $32,470,000 of general
< ‘mortgage 4% bonds; and" $17,295,000 o first end ref. mortgage 4% %

bonds, series B, and (2) to pledge not exceeding $32,470,000 of géneral
- mortgage 4‘¢ bonds, 50 purchased, under' applicant’s “first  and re-
- funding mortgage. 5= £, '
i The report.of the Commission states: :

The applicant invited approximately 450 persons, nrms and. corpora-
tions to bid en' the amount of the proposed bonds, the price- and

4,253,891 © 2,144.454

) ~interest, rate ‘to be designated by  the bidder, the' rate 'to’ be in ‘a

multiple of a3 of 1% and the price to be not less than 99. In response
thereto, the applicant received two-blds, the most favorable being
from ‘Halsey,’ Stuart' & Co., “Inc., ana 147 associates, of 100.13999
for a 2%¢ rate. This bid was accepted. At this price the annual
‘cost of Lhe proceeds will ‘be approximately 2.87% .

+ The proposcd refinancing will result,in. gross interest 'savingg - of
$12,430,79%." computed as follows: ‘Intérest on
general -mortgage ‘4 % -bonds. due’ Maxch 1,- 1958, andthe $17,295,000
of -first and, refunding mortgage 4% bund.,

1977, to be: purchased for 12 and 24 years, reqpootlvcly is'$15,585,600,

and $18,678.000, respectively, a total of $34,264,200. The cOmpRﬁ.xbl?"

lntere:c charges-on -the corresponding amounts .of proposed bonds at
2% %, giving effect® to sinking fund - requirements, will, be' $10,894,091

)

"' $342,700 ‘on. the general mortgage bonds,

1,470,547 -

1,326,393

“streamlined passenger cars -al a cos

1945—11 Mos.—1944

‘and ‘will have all' of the modern

13,125,345 25,070,266 .
$0.56 $0.29 $1.77 $3.33 .,

.the . $32,470,000 of . Other income

series B, due .Feb. 15 -
- Income deductlons

o

end $10,939, 312 re:pectlvaly or a tolal of $21, 833 -103. To the gross N

interest saving of $12,430,797, is added. $69,660, repleaentmg prenuumn.
‘irom the sale of the bonds, making $12,500,463. This figure would
be reduced to $1,757,476 by deducting thueuom the expenses of the

proposed refinancing amounting to $10,742,987.

In addition to the savings shown Fedeml tax reduction on account
‘of tender premium of $6,494,400, unamort.ized discount and expenses of
and of $3,977,850 tender
premium and $618,795 unamortized discount on series B bonds, and
‘'other items, is estimated at about $9,825,152.

The applicant has reduced its funded debt, mcluding equipment
obligations and. conditional-sale contracts .publicly Held from $251,-
558,377 on Dec, 31, 1941, to $192,965,671 on Sept. 30, 1945, a reduction
of 858,078,287, or 23.3% The reductlnn in one yem“s interest on

“such funded debt, as ol ‘the same dates, has been from $9,564,643

to $6,998,784, a difference of $2,565,859, or 26.8%. .A further reduc-
tion ot $4,493,000 in principal amount of funded debt and -substantial
interest reduction will foliow the 'consummation of the authority
granted in our order of Nov. 16, 1945.

Acquires 10 Diesels— : :

The company on Dec. 12 announced that acquisition ‘of ten new

" 4,000 hersepower Diesel locomotives recently would permit it to use

Diesel power exclusively on its passenger service between Chicago,
Omaha "and Denver, Diesél power also wil be used on several other
important passenger rlms the ramoad said.—V. 162, p. 3070. - .

Chicageo, Indmnapoh.s & Lomsv:lle Ry.—~—Equipment—

The company on Dec. 12 was authorized by Federal Judge Michael
L. Igoe, at Chicago, Ill., te purchase 19 Diesel locomotives and 15
of $5,550,000. Harold A. Smith,
attorney. for the trustees, said the purchase would make Lhe Monon
Route completely Diesel- operated —V.. 162, p. 2813,

Chicago Milwankee St. Paul & Pacific RR.—Preferred

Group Seeks to Regain Interest in New Road—

Counsel for a preferred stockholder: greup, representing 75,000 shares
of the old road; filed a petition in Federal Court in Chicago Dec. 26

* seeking to regain an interest in the new company, whose reorgsnization

was approved Nov, 26 by Federal Judge Michael L. Igoe.

The reorganization plnn, consummated Dec.- 1, wiped out the pre- _
The petition contends the Court should -

ferred and common -stocks.
continue its jurisdiction: of the property  until Congress has acted
on the Reed Bill,

The petition alleged that the ¢'d Milwaukee company had an annual
average net income in the last seven years of $25,963,740 while annual
average. expenses. were $23,481,841. The Reed Bill' proposes that rail-
roads which have. produced - annual revenues during seven years

‘preceding bankruptcy sufficient 1o pay. expenses be allowed a leeway -

of 18-months in which to negotiate "with c_redltors.
Reorganization Inquiry Asked—

The Transportation Association ‘of America - has asked Senator
Wheeler' to “inquire - searchingly” into chcumsuances surrounding ter=
mination of trusteeship cf the road.

“The Association has never witnessed such neglect of important pub-
lic' interest as that appavent in the action of Nov. 26 following termi-
nation ‘of the trusteeship of the Milwaukee Road by -order of Federal
Judge Michael L, Igoe,” Donald ‘D. Conn, the Asscciation's Executive
President.’ declared,

“Fifteen new directors were 'elccted.. One lives in Seattle, 14 .in
Chicago. Thereé is not a single representative ‘on this board from the
vast area served by over 11,000 miles of this: great transconti-
nental railroad, a state of affairs that is hardly conducive to public
confidence in the future of private ownership in this industry.

“We hope Senator Wheeler [Chairman of the Senate Interstate Com-
merce Committee] will inquire searchingly into the following questions:

‘(1) What led to and what influences werc compelling in the selec~
tlon of . this board of divectors?. .

“(2) ~Were all important lnvestor and shipper lnterests s e
consulted?

“(3)  What tests "of experiénce,”

judgment and competency 'were
applied?"—V_ 162, p. 3070

Chicago & North Western Ry.—Seeks Equxpment Loan

The company on Dec. 21 asked the Interstate Commerce Commission
to authorize its assumption of. obligation under an equipment trust

. agreement with the Continental I'linois Bank & Trust Co. of Chicago

under which '$5,£70,000 of certificates would be’ issued, dated Feb. 1,
1946, ' and offered at competitive bidding, the -proceeds to meet 75%
of the cost of new eguipment. Bidders will be asked to submit offers
on the basis of 10-year and 15-year trusts or both, but no date has
been set for receipt of the bids.

In support of its app'ication the companv reported a reductlon in

fixed- and .contingent. interest -obligations, other than equipments, of
$51,290,916 since June. 1, 1944. On Oct. 31, it said, it had total

- current . assets of $62, 279 303 and -current’ liabilities 'of “$51,105,298,

-V, 162, p. 2814,

Chicago, Rock Island & Pacmc Ry.—Places Orders for
New Passenger Equipment—-

Although the transportation of returning troops is still the”main
concern of ‘Rock 'Island .Lines’  passenger officials, plans.are being
made to handle a heavy volume of post-war travel as soon-as mmtmy
movements permit.

Orders for approximately $5,000,000 worth of ‘new passenger equip-
ment - have been placed with car manufacturing companies, and as
soon as deliveries. can be made the-cars will be placed in regular
service “on ‘runs over the company's 8,000-mile system, the company
announces. -

A total of 53 new cars have been ordered, including day echair cars,
chair ‘night" coaches, sleeping, observation, lounge and dining cars,
This equipment will be built of stainless steel, streamlined throughout,
“comfort’ features.

The company 2lso gnnounced that complete reconstruction and re-
arrangement of the railroad’s coach yards and shops, -including a new
testing laboratorv. is'now under way at an estunnted cost of $1,190,000.
—V. 162, p: 2814.

Childs Co.—Reorganizafion— '

A plan of reorganization is in advanced stave of preparation and’
probab}y will be presented to security - ho‘dexs early. in January,
according to John F. X, Finn, trustee.—V. 162, p. 2814,

Chilean Nitrate & Xodine Sales Corp. (Corporacionl de
Ventas de Salitre Y. Yodo de Chile)—-Intersst Payment—

Holders of 5% sterling income debentures have been notified that
interest at the rate of 2% % for the six months ended Dec, 31, 1945
will be .paid in full on or after Dec. 31, Pavment will be made
at the ‘office of J. Henry Schroder & Co., 145 Leadenhall Street,
London, England; in New York, at J, Henry Schroder Banking Corp.;
in Zurlch. at .the office of Credxt Suisse: or in Paris, at the Banque
de Paris et des Pays-Bas.—V. 162, p. 2514,

Cincinnati Gas & Electric Co.—Registrar -Appointed—
The Guaranty Trust Co. of New York has been appointed registrar

in New York fnr $27,000,000 par value 4% cumulative pr efened stock:
,=V. 162, p. 3070. . vl 5o

‘AiAI

szens Utihtles Co. (& Subs. )-—Earnmgs—

Period End. Sept. 30— 1945—9 Mos.—1944
Total oper. revenues... 81,661,974  $1,755,251
Operating expenses. 816,132 791,327
Maintenance expense: 105,121 102,951
Depreciation 207,840 216,819
Taxes (other than inc.) 130,290 121,751
Taxes on income 253,445 214,673

$2,438,946
1,104,349
145,034
280,939
169,756
285,805

$2,306,252

135,575
292,375
161,250
257,542

Operating lncome —em . 8349,143 $307,729 . $453,0A1 -
: 14,783 3

20,623 13,208

- Gyoss {income;. :$363,927

214,997 .

$473,684 - -
300,649'

- $318,200
222,963

$433,255
. 298,802

Net 1ncome _ 5143:\5,\29w 3173,034, $134,4563
~V. 162, p. : : ,

ol A A

$95,236
1166. 5

, other compnnles

- structure,

form of resistors,
‘electronic and. electrical devices,

- Interest matured unpaid.. .

1945—12 Mos,.—1944 .. Other qeductlon‘s

1,039,461 .

$420.046.

City of New York Inﬁurnnce Co.——-Appointments-—-

The directors of this company, or ‘The Frankiin Fire' Ingurance. Co., .
and of The. Homestead Fire Insurance.Co., members of Tne Home
Fleet of Insurance Companies,- announce the following . appointments:

Frederick B. McBride, Vice-President and Secretary of The Home
Insurance Co., was elected Vice-President and Secretary of the three
and George E. Stroub, T. Morgan. Williams, ‘and
Herbert A. Payne, Assistant -Vice-Presidents: and' Secretaries ol - The
Home, were -also elected Assistant Vice-Pxeo(deuts and Secretaries of
the snme compamos——-v 160, p. 1732 . .

Clarostat. Mfg. Co., Inc., Brooklvn, N. Y.—To Refinance’
for Expansion—

Due to-a vast expansion of plant and production activities during :
the war period followed by an already record-breaking and: growing
backlog' ot orders, this corporation is about to refinance its’corporate
Preparations. are now under. way to file a registration
statement with the SEC for an issue of stock . .to the general public.

The corporation manufactures electronic components: or parts in the
controls- and resistance - devices found in radlo,
Ever since starting business a quar-
ter. of a century ago, -t has been a-closed corporation operated by
the Mucher family. At present, the company operates two plants in
Brooklyn, N. Y.

The refinancing of the company is intended primarily. to consolndate

“the plants and the general offices under one roof, to install- still

more automatic equipment and to provide a greater working eapital,

Clmchfield RR.—Earnings, Etc.—

INCOME ACCOUNT ITEMS

Period End Oct. 31— 1945-Month—1944
Net ry. oper. income. $256,654 '$497,876 $4,301,218
Other income .. 1,983 1,459 15,605 10,703

$499,335 ' $4,316,823 $5,181,232
' 100 © 2,498,014 3,853

1,826,008
$3,351,371
443,780

-

1945—10 Mos.—1944
$5,170,529

Total income $258,637
Misc, deducts, from inc. 77,948

180,689

Total fixed charges.... 183,690 1,818,809

Net: income $315,545
Depree, (way and struct.

and equipment)._. y
Amort. of defense p 54,213 54,214 542,134 517,266
Fed. income taxes 24,556 57,171 | 477,225 577,898

NOTE—The above accounts for 1945 include charges of net income
credit- balance transferred to-A.C,L. RR, Co. and L. & N. RR. Co.,
lessees, month, $74,849; cumulative figures, $2,493,028.

SELECTED BALANCE SHEET ITEMS, OCT.:31

SELECTED ASSET ITEMS— 1945
Investment .in stocks,. bonds,. etc., .
those of affiliated companies._. $2,969,962
Other unadjusted debits_ & 118,581 3111 071 -
Cash = 4,021,015 « 5,075,294
Temporaly cash investments._ '497.000
Special deposits 36
Traific and car-service balances (Dr) ...
Net bal. receivable from agents and co
Miscellaneous accounts receivable..

44405 454,285

other

_ Materials and supplies

Interesi and dividends receivab!
Rents' receivable
Other current assets.

1
aO 261 - 35,789

Total current assets.. $6,458,195 $7,07?,400
SELECTED LIABILITY ITEMS— sy

Funded debt -maturing within six months

Audited accounts and wages. payable...

Miscellaneous accounts . payabie__

$256,007  $256,007
762,521
55,604
239
9,482
246,974
1,064,925
4,431

Unmatured interest accrued
Unmatured rents accrued..
Accrued tax liability_.___
Other current liabilities_" 317,237
$2,164,176
' 881,352
183,573
131,176

$4,694,080
851,581
197,411
5,113

Total current liabilities
Analysis of accrd.- tax liab.—U. 8. Govt. tuxe.:
Other than U, S. Govt. taxes_ s
Other unadjusted credius.
—V, 162, p. 2814

Colon Development Co., Ltd.—Production— Ko d

This company, which operates petroleum concessions in Western
Venezuela, southwest of Lake Maracaibo, announces that its produc-
tion for the five weeks ended Dec. 3, 1945, amounted to 589,180 bdrreis.
In the four weeks ended Oct. 29, output was 438,298 barrels, and in
the preceding four weeks period ended Oct. 1, it was 430, 636 barrels‘
~V. 162, p. 3070,

Columbia Gas & Electric Corp.—Official Retires—

W, Winans Freeman will retire as Vice President at the end of the
year, Stuart M. Crocker, President, announced on Dec. 6, Iollowtng
a meeting of the board of directors.

At the board's request ne will remain as a director of the corpora~
tion.—V, 162, p. 2814, : \ i

Columbia Pictures Corp.—Earnings—

3 Months Ended-— . ¥

Net before taxes
Income and excess profits EAREE i T

Sep. 29,’45 Sep..30,'44
$924,000  $1,065,000
380,000 685},000
$380,000
383,401
1. $0.86

x $544,000
392,987
$1.26

Net income
Common shares outsmndlng
Earned per share

Listing of Additional Common Stock—

The New York Stock Exchange has authorized the listing of 202,979
additional shares of common stock (no par), as follows: (a) 198,940
additional ‘shares of common stock upon official notice of issuance in
payment of a stock dividend-of 50%, and 4,039 additional shares of
common stock to be added to a Teserve against outstanding options,

-“upon . official. notice of issuance upon the exercise of such ‘options,
‘making the. total amount applicd for- to date 608 935 shares. ~—V 162,

p. 2815 %

Commonwealth & Southérn Corp (& Subs.)—~Earmngs_
Period End. Nov, 30— 1945—Month—1944 19455——12 Mos. —sls44
$ $ t

18,053,099
7,969,771
2.235.408
4,681,611

Gross revenue.
Operating expenses
Depree. ;& amorti
Provision for taxes.

18,116,617 212,356,634 211,080,510

5 '682,182 88,889,034
26,448,114 26,506,239
49,492,585 52,240,659

40,733,751
15,035,460

3,432,117

3,166,307
1,200,788 |

3,596,389
1,220,185

43,444,577
15,982,131

11,120,601
1,666,714

. Gross income
Interest

10,331,776
856,114

894,852
181,377 .

789,766
133,917

1,041,835

1,299,974 14,510,400 14,675,129

1,101,261

Net
Approp.
reservg:

Bal., ‘bef. pfd. divs, ~ 6 g
_ of parent. 1,041,835 1,203,785 . 13,214,211 13,573,868

NOTE—(1) At Dec. 31, 1945, dividend arrears of $29.25 per share

income
to spec. PI‘OP

96,189 1,296,189

. on the outatandmg shares of the corporation’s $6 series preferred stock .

(not including fractional scrip), after taking inte account dividend to
be paid on Jan. 2, 1946, will. amount.to $43,340,281.

(2) :Amounts heretofore classified by Alabama Power Co. a. suhslcl-
iary company, as provisicn for taxes representing amouﬁts eouivalent
to the. reduction, in Federal excess; profits: tax. gnd, state, income. tax

gitized for FRASER
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resulting from the amortization offemergency facilities, have bcen re-
classitied in this statement as .“‘Apprcpriation to Special Property
Reserve,” fo which' reserve account such amounts were credited.
Amounts heretofore classified as provision -for taxes have been fur-
ther reduced in this statement in smounts equal to the estim:ted re-
duction in Federal excess profits tax and state income tax _resumng
from the acceleration of amortization of emergency facilities, such
amounts applicable to years prior to 1945 having been credited to
earned surplus, Such adfustments have been provated Lo each of the
months ending with the month of September,: 1945.

Weekly Output—

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 Dec. 20, 1945, amounted to 250,-
629,676 as compared with 276,997,713 for the corresponding week in
1944, a decrease of 26,368,037 or 9.52% .—V. 162, p. 3070.

Consolidated Edison Co. of New York, Inc.—Output—
The company on Dec. 26 announced. that system output of electricity
(electricity generated and purchaszd) for the week ended Dec: 23,
1945, amounted to 206,300,000 kwh., compared with 198,700,000 kwh.
for the corresponding week of 1944, an increase of 3.87;:.Local dis-
tribution of electricity amounted to 198,900,000 kwh., compared ,with

188,900,000 kwh. for the corresponding "week of last year, an increase

*of 53%. . .
Changes in Personnel Announced— -« -~ 3

James - F. Fairman has been elected -Vice-President in charge of
production and operation. He had been: Assistant Vice-President for
design, inventory, testing, purchasing ~and -stores.” Production  and
operation have heretofore been under the jurisdiction of Hudson R:
Searing, Executive . Vice-President. : ¥ s LT VT sa st

Harold 8. Sutton, Executive Assistant to thé President,. has been
elected Treasurer: of the company, effective Feb. 1, 1946, to succeed_
William F. O’Brien, who on that date will retire under the company’s
retirement plan after 46 years of service. ) #

Dr. John J. Wittmer, Personnel and Medical Director,
elected an -Assistant Vice-President, industrial relations.
Block, who has been cashier, has bech elected an Assistant Treasurer:

Colin C. Simpson, who has been Assistant Vice-President, production
and operation, became Assistant Vice-President for ‘design, inventory,

-

has' been

testing, purchasing and stores. ' :

Other year-end changes in the Consolidated  Edison organization
includes the appointment of Edward E. Hill, who has been -associate
manager ‘of electri¢ production; to the post of Executive Assistant to
the Executive Vice-President.. Willlam E. Aschenbrenner, who has
been an Assistant Cashier, was made Cashier.—V, 162, p. 3071, A

Consolidated Vultee -Aireraft Corp.—New V.-Pres.— 'L

V. C. Schorlemmer, Controller 'since March, 1943, has been nimed
Vice-President. in .charge of finance. Prior to the merger of Vultee
and Consolidated, he was Vice-President in charge of finance for
Vultee Aircraft, Inc. -Schorlemmer succeeds Francis A. Callery, who
resigned recently. M

Reports Fourth Quarter Sales and Unfilled Orders— .

The corporation reported to the Securities and Exchange Commis~
sion sales of $23,800,000 during the final quarter of its fiscal ‘year
ended Nov. 30. War: contracts-accounted for $23,650,000. i i

Unfilled government.orders as.of.Nov. 30.amounted to $210,000,000.
The company terminated, effective Dec. 1, $40,000,000 of the borfrowing
power available to it under its credit agreement with the Chase
Nagionaj Bank of the City. of. New York. . This leaves $50,000,000
which may be outstanding at any one.time under the agreement.
—V, 162, p. 3071. . .

Consumers Power Co.—Earnings—
Period End. Nov. 30— . . 1945—Month—1944
Gross revenue ___ L 85,341,113 * 85,209,443
Operating expense 2,130,329 1. 2,665,528
Depreciation & amort.. 767,042 » 822,090
Provision for taxes_... 1,458,948 680,723

5984,792  $1,041,096
332,562 . 439,823

$551,272
285,388

1945—12 Mos.~-1944
£58,776,514 860,415,455
28,676,835 . 25,181,652
8,825,798 9,630,284
9,832,141 113,016,056

$11,441,738 $12,587,461
4,421,497 5,174,339

$7,020,240 7,413,121
3,264,880 3,424,818

. Gross income .______
Ing., ete., deductions___

Net income

] $652,229
Diys. on pfd. stock.___

205,420

Balance* $446,809 " $2€5,883 $3,755,359 . $3.988,303

NOTE—The provisions for taxes for the; expired period and 12
months “ending in 1945 are stated before reduction of $6,469,288 in
Federal ‘excess profits tax and
and scurtax resulting from deductions from taxable “income of dis-
count and expense and call premium applicable to bonds callable for
redemption in September, 1945; and deduction for item of expense
nppl!cable to bonds issued and sold. ip September, 1945, the net re-
duction in such taxes of $5,935,931 being applied to extinguish the bal-
ance - of - unamortized - discount, premium - and ‘expense on refunded

bonds and to reduce the halance of unamortized call premium and ex--

pense ‘on bonds refunded in 1945 in accordance with order of the
Michigan Public Service Commission.. The order. of said Commission
specified that the net reduction in taxes shown - aheve should ' be
charged to “Amortization of Debt Discount -and Expense,” but in the
opinion of the management, with which their independent accountants
concur, the taxes chargeable to operaticns of the company should not
be reduced by phc net reduction in taxes resulting from the deduétion.
of the.net refinancing costs, as to do co results in overstating- the
' Bross.income. of the company by such amount.—V, 162, p. 2940, -

Continental Motors Corp.—New Advertising Director
N. W. Hopkins, director of public ‘relations since 1942 has been
abpointed to the position of Advertising Director, to succeed the late
John L.‘ Wlerengo.‘ Mr. Hopkins also will serve as advertising director
ofyContmcntval» ‘Aviation & Engineering Corp.—V, 162, 'p. 2639, H

Creameries of America, Inc, (& Subs.)—Earnings—
Period End. Sept. 30— 1945—3 Mos.—1944 1945—9 Mos.—1944
Net sales __. $7,779,001 . $7,122,763 $22,106,291 $20,439,249

Cost of goods sold.and h bz 5t
oper. exps., incl. depr.- * 6,593,988 - - 5,864,016 18,457,859

16,839,890

$3,599,359
146,977

Operating profit _.__._

$1,185,013 . $1,258,
Other T $ 013 $1,258,747 ~$3,648,432

31,845, 48,772 188,364

$1,216,858 '$1,307,519 $3,836,796
- 18,939 29,690 - 58,360
., 117,537 41,744

Total income ..
Int., debt disct. & .exp;
Other' income deducts..
Prov.” for Fed, & State

taxes

$3,746,335.

85516
218258 163,970
936,427 2,595,563 2,650,646

$318,571  $290,655 - $964,616

761,811

Net income
Allocated to: .
“Minority interest in subsidiary__
Creameries of America, Inc..
Preferred dividends ___
Common dividends .___
Esarnings per. sharé

$846,203

1482 ,004
963,463 . 84%

S 14,579
241,759 - 180,855
L ! - - - - $L99 - 8172

! COMPARATIVE CONSOLIDATED BALANCE SHEET,: SEPT. 30
ASSETS— .. i - -1945- 1944

Cash on hand and in banks '$1,407,211 | $1,372,15:

Accounts, notes and contracts Teceivab 1,506,226 364,

U. 8. Government securities___. : 224,107
 Inventories s : 2,686,292

 Post-war tax refunds receivable_ : 74

Marketable securities—at cost__ 25,111

Receivables other than ‘current 84,500

Post-war refund of Federal taxes ol

Investments—fixed - - 4 3

Plt. rehab. & replac. fund (U, 8. Treas, s) 575,000

Plant and equi t—depreciated 4,018,143

Dairy herd . - . 214,612

Cost of trade routes. o "

Prepaid expenses ___

.

1,972,801

106,559
431,103
“ 68,059
625,000
3,167,395
121,282

e
- 163,264 167,556

$11,275,584 ' $9,446,201

ed for FRASER
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" Crosley Distributing Corp.,

162,500 shares.($20 par). Through amending its charter,: Dallas’ also

Arthur L.

increase of $523,357 in.Federal .ineome -

. Revenues: .

,199 - |

1,364,176

50,111

LIABILITIES— .
Accounts payable and other current liabilities..
Notes and contracts payable =
Accrued, county, State -and Federal taxes
Debentures—annual skg. fund due Dec. 1,

¢ debentures due June 1, 1960__
Notes payable—others
Deferred i
Provision for. contingencies__.__
Minority interest in subsidiarie
Capital stock (484,573 shares)_.
Paid-in surplus _._
Earned surplus ___

$1,414,140 $1,102,433
30,000

1,424,465
125,000
2,375,000
31,783
9,686
160,000
9,497

1,413,402
145,000
2,055,000

. 3,345,929

Total
—V. 162, p. 2940,

- 811,275,584 7 $9,446,201

(The) Crbs!ey Corp., C%nchmati (_)hio’——‘Nekaice-:»

President of Unit—

R. C. Cosgrove, Vice-President and,General Manager,’ manufacturing
division, has announced the appointment of Norma 'C.:Macdonald" a3
Vice-President and General sManager of the New York branch of The
and the appointment -of  Sherman . A.
Bishop . to succeed him as Eastern Regional- Sales Manager for: The

.Crosley Corp,—V. 162, p. 2813,

Dallas Ry. & Terminal Co.—Hearing Jan. 4— -

The SEC- has-set Jan. 4 for a hearing on. the:'proposal of. the
company to change’ its. 32,500 outstanding shares *($100- par):common :-
stock,  all owned by its parent, Electric Power:. & Light- Corp., “into;";

proposes. to provide cumulative voting for- its” common’ ‘stock’ and
Electric - proposes - to. sell.. its- common stock * heldings “at*competitive
bidding.—V. 162, p. 3071. S b

% E30 ot ¥

Davison Chemical Corp.—Prepays Bank:Loan— = .
" The ¢orporation on Dec. 18 announced the prepayment, of:the:bal-
ance, of its five-year bank loan, leaving it free of all .debt, except: regu-
Jar current trade liabilities, M, ey T s v .

The bank loan was negotiated at the beginning of-1042- tofinance
part of the cost of war plants constructed. in the-early days ‘of_the
war, A
. Originally in .the amount of 81,500,000, the loan: was scheduled to
mature $300,000 annually Jan. 19, 1943, through+1947. The ftwo“in-, -
stallments due in 1946 and in 1947, aggregating:$600,000, have: just |
been paid. ) - ir )
. -After retirement of this loan, net working capital stands at around
87,500,000, which is practically the same as on'June 30,1945, ‘the end .
of.the:company’s last fiscal year, » g ¢ o

This working -capital 1s equivalent to approximately $14.50 a share
on the 514,106 shares of common stock, the only outstanding capitaliza~
tion of the company. This compares with a working capital position” in
the proportion of $9.11 a common share five “years -ago.—V, 162,
P. 2640, B

‘Dayton Power & Light Co.—Listing of First Mtge. Bds.

The New York Stock' Exchange has authorized’ the: listing . of - $28,~
850,000 first mortgage bonds, 23 % - series- due’ 1975, all-of which" are
issued and outstanding.—V. 162, p, 2940. . .

Delaware, Lackawanna & Western RR. — Listing of-
Morris and Essex Division Collateral; Trust Bonds—

The New York Stock Exchange has authorized. the: listing. of $14,«
934,950 Morris and Essex Division collateral trust’ bonds,: due May 1,
2042, on official 1otice of issuance pursuant to-plan-of.adjustment by
merger of Morris & Essex RR. into Delaware, Lackawanna. & .Western )

RR., dated April 26, 1945.—V. 162, p. 2816.

in "the company’s: annual’ report,~ states

_ Delta Air Corp.—Annual Report—

C. E. Faulk;’ President,
in part: o | ¢

At the ‘annual meeting of- the stockhelders on: Dec: 18,1944, it ‘wa§
unanimously voted to amend the charter of the corporation to: provide
that the 500,000 authorized shares of the company be changed from
no par to a par value of $3 per share. At the same stockholders
meeting . approval was voted of the board of directors™ plan to issue -
99,192 additional shares of $3 par value ‘stock, which was equivalent
to one-half share for each share outstanding, to be delivered -as fully
paid and mnon-assessable stock to the stockholders ' of -record as of
Jan. 12, 1945, payable on Jan, 25, 1945, and authorized the transfer
of $297,576 from earned surplus, 341,988 to be transferred to capital
steck and $255,588 to capital surplus, The stockholders also approved
the tentative plan of the hoard of directors to sell to the public 102,424
shares of the corporation’s $3 par value common stock for the pur-
pose of securing .additional corporate funds for pest-war expansion
and: of obtaining a broader stock ownership in the company's' présent
and ‘prospective route territory. . This was accomplished in February,

- 1945, at a sale price of $22.50 per share-to the public, making a total

of 400,060 shares cf $3 par value common stock cutstanding. ‘The
sale to the public of this stock netted the company $2,089,467.29 after
deduction of all expenses in connection with the issuance.
Passengers accounted for 81.3% of the company's. gross  income;
passenger- excess baggage, 2.0%; air express, 1.9% ; airmail, 14.6%, and
incidentals, 0.2%. 2 S

NEW ROUTES RECENTLY AWARDED AND OTHER FUTURE

EXPANSIONS ;
- Of five Delta applications considered by the Civil Aercnautics Board
since hearings were reopened in 1943, approval was given the request.
for Chicago-Miami service, iongest-domestic route .ever awarded by the
CAB: . The award extends -Route 54 from Chicago ‘to Cincinnati:and
from Knoxville to the terminais Charleston and Miami, '
Applications to extend Route 24 from Birmingham to Oklahoma City

. and to extend Delta's New Orleans-Shreyeport ' service to Tulsa and

Kansas City, were denied,

Still. pending are requects for, extension' of - the Fort’ Worth:New
Orleans reute to San Juan via Havane, and for. intensified local serv-
ice in the Southeast, X

Four - hearings for which Delta - currently = is . preparing include:
(1) The Great Lakes Area, Cuse, seeking extensions ‘from: Cincinnati
to Detroit and Cleveland; (2) The Mississippi Valley .Case,: in which
Delta seeks to obtain Longview, Texas, as a.new stop. and. to give
Monroe -service to New- Orleans; (3) The Kansas City-Miami Service
Case, seeking to oxtend Route 24 from Atlanta-Birmingham .to” Kansas
City via Memphis; (4) The Boston-New York-Atlanta-New ' Orleans'
Service Case, seeking a route from .Birmingham-Atlanta:to: New. York,
and ‘Washington, and closing the gap in Delta’s present, Route 24 be-
tween Meridian and New Orleans, e 4 . “
. A request for westward extensions from Dallas-Forth - Worth”is. pres-.’
ently unassigned, ‘ S <7 -

INCOME ACCOUNT. FOR . YEARS ENDED:JUNE.-30 ' i
v 1944 1943.. -,
81,749,924

71 v..574,228.
151,278,

6 35,897

6,570, 12,461

233,328 $2,423,78%:

395,536 1,779,494 - -

$837,789 " $644,294

61,832, 131,871-

“$776,165 .
©. 7H988

1945 - -
Pa : : el 84,193,214 §
.152,963 -
97,286
103,393
z 8,551

! Total operating revenues.._.... $5,156,527
Expens_es~ ______ T S, -+ 3,635,960,

$1,517%;567 .
14,887

81,532,454 "/ $899,622
69,578 v »157,183

Express and “freight.
. Excess baggage _.__
Incidental revenues

- Net ~operating ‘income_
Other income .

Total i i
Other deductions

Net income
Federal income  taxes._
Federal capital stock .tax
State income- taxes

$704,177.
263,080, -

$1,462,876 . .. $742,439
70,105 282,863
500,000 . ___i__ i ey
41,990... . ..30,970 31,101

$550,781 ° '$428,606, " $403,997
- » ; , v oy

- gt i v
Earnings per common share.. ... $1.38: . 18216
“Inciuding $297,576 represented by 50% “stock: divigend. - .

;. on’ Dec,,

V. 162, p. 1638..

; betroit;élfdisont‘Compayn'yf(& fSl'xhs‘. :

« ~_Reduction in provision due'to impoundings.. C€r9,807,000

-, Income and. excess ‘profits. taxes___

el
$2.04 © -

Monday, December 31, 1945, -

;  BALANCE SHEET, JUNE ‘30, 1945

ASSETS—Cash, $1.395,236; U. S. Government securities and accrued
interest thereon, $2,327,976; accounts rcceivable, $718,580; inventories
(at cost), $131,244; other assets, $3,290; property and equipment
(after reserves for depreciation of $912,477), $918,985; prepaid ex-
pense, $42,277; tctal, $5,537,587, .

LIABILITIES—Traffic balances payable, $198,895; trade accounts
“payable, $136,280; employees’ accounts payable, 81,367; employees—
bond deposits, $3,640; Federal'transportation taxes, $48,561; employf
ees’ income taxes, $23,950; employees’ social security taxes, $5,114;
ticket refund liability, $13,223; iransportation sold but not used, $48,--
518;. emplcyees’  benefit fund, '$3,941; accrued Federal .capital stock
and income taxes, $870,106; accrued State -income taxes, $41,990; ac~
crued property-tax, $202; accrued soclal security taxes, $17,867; ac~
crued salaries and ‘wages, $25,074; insurance, other accruals, $13,253;
capital stock- (par $3), $1,200,000; capitai surplus, $2,037,783; earned
surplus, '$847,823; total, $5,537,587. by .

. Changes Name—New President, Etc.— B,
Collett Everman , Woolman,. Vice-President and General Manager,
17 was. elected President, succeeding C. E. Faulk, -wha
‘became Chairman of ‘the board of ~directors,-a  new position, "and .
the corporate name of. the company .was changed.from Delta  Air
Corp. to Delta Air Lines, Inc, ) ' - ¥
- ./ Incorporated .in ‘Louisiana, the company now has its general offices
and headquarters in’ Atlanta, Ga. It is largely Southern owned.—

. Delta_Air. Lines, Inc.—New Name, Etc.—: .
" Sec Delta’ Air Corp. above; R h 3 ST ) T

Earnings— ..
O CoN UL TRk e 17 ¥ St
879,572,230 $87,256,584
66,093,478 66,178,800
43,525,000 3,534,000

- 12'Mos. End; Nov, 30— " * i
Gross. earnings -from ‘utility operations:
*Operating and maintenance charges.-
Normal tax and surtax_ ... ... -
Excess: profits tax— * g (e VLY
= Prov. made prior to date of impound.. orders . 8,339,000 11,508,000
€r5,616,000
————
$11,651,784
..215,323
$11,867,107
4,782,869

¢ 811,421,752

-~ Balance, income from utility- operations_
2 e 280,734

Other, ‘miscellaneous . income
*$11,702,487
. 4,822,986
Net. income A $6,879,501 $7,084,238

*Includes * current” appropriations “to retirement (depreciation) re-
serve,” provision for accelerated depreciation :and for postwar adjust-
,ments, and accruals for all taxes other’than income taxes.—V,
P. 2640.

Gross corporate i
Interest on funded and -unfunded 'debt

~Diamond-T Motor Car Co.—-Changes in Personnel—

E.J. Bush, Vice-President; has been elected President and Tréasurer,
succeeding C. A. Tilt, who has been elected Chairman of the -board,
effective. Jan. 1, 1946, R Vo !

C. A. Peirce, Vice-President since 1927-and a director; will become
Executive Vice-President and continue in -charge of -engineering . and
‘production,’ Sidney ' A.' Cook,  Vice-President and . Secretary, iwho, has
been an officer. and director since: 1918, has resigned the Secretaryship
and that position will be. filled by -J.' F. Danielson, Auditor of the
company. ) : L,
- Other changes include the  promotion of .T. C. Huxley, Jr., previously .
Vice-President in charge of. sales. for the ITastern. territory,.to be .
General Sales: Manager, succeeding Mr. Bush.-—V, -162," p..2640.

‘Distillers

‘Corporation-Seagrams - Ltd.” (& - Subs.)—s
Earnings— ¢ SR
' . “(Expressed In U. 8.
3 Months Ended Oct. 31—

Currency) - | g i
% 3
‘Profit after all operating charges.. o

945 1944 F
- $14,804,964 $18,282,074
~. 8,661,443 12,678,960,

Net. profit -
V. 162, p. 2390.

$6,143,521 " 5,603,094

Dresser Industries, Inc.—Earnings—

Years Ended Oct. 31—
Net sales:....._i__. -
Net profit after:taxes
Common shares outstanding._ 1,060,059 350,000
Earned per share $1.69 $4,73

The backlog of unfilled orders-of -the ‘member companies. of Dresser
Industries, Inc., totaled $21,452,000 as of Oct. 31, 1945, as compared
1o $25,000,000 a year previous—V. 162, p. 2640, g :

1945 7 .1944 .
$81,000,000 $54,995,408
1,800,000 1,656,359,

Eastern Gas & Fuel Associates (& Subs.)—Earnings—
- 12 Months Ended Nov. 20: 194, 1944
Total -crcnsolidated income. $14,290,988 $15,742,483
Proviston for ine, & exc. profs 3,850,161 4,660,132
Depreciation and depletion_.. . 5,046,327 ' 5,213,487
Interest and debt discount. 1,973,324 2,806,990

- $3,421,176 $2,061,878
1,108,729 - - 1,108,729 :

Net
Div. requiremts. on 4%

income 2

» prior pfd, stock

Balance before state taxes on dividends.
Earned per share of 67, pfd, stock
—V, 162, p.’ 307L.

$2,312,447 $1,953,149 "
;- 186,18 $5.22

Eastern Utilities Associates—Earnings— '
Period End. Nov. 30— 1945—Month—-1944 194512 Mos.—~1944
Operating revenues. _... $1,032,580 $1,001,129 811,802,279 311,492,694)
Bal, from subs, applic. v Vo ¥

133,752 1,472,652

11,475 41,354 . = 85,649
122,277 " 1,514,006 - 1,405,056 '
: S Y

158,192 ‘1,319,407}'

(net) “10,401
Bal, for divs, ‘& -surp.. 147,791
*Loss.—V, 162, p. 307L :

f)uraloy Co., Scottdale, Pa.—Shares Offered—Johnson’
& Johnson, Pittsburgh, are offering 100,000 shares of
-common stock (par $1) at $3.per share. . J

“* The company acts as transfer agent and registrar for the securities.

. HISTORY AND CAPITALIZATION—Company: was: incorporated in
Delaware. in 1924 and has an authorized . capitalization of 1,000,000
shares ($1 par) common stock, of which 500,000 shares are - presently
outstanding and owned by.the-Heyward Family, the sole stockholders

162,

- of *the *company. .- Upon- completion " of 'this' financing- company will .

have 600,000 shares outstanding. . i

 PURPOSE-——Company - now-proposes to. offer-and sell 100,000 ‘shares -

working capltal for the buslness.v' . iy g e
-~ BUSINESS 'AND PRODUCTS—Company was one of -the pioneers in

" of ‘the 500,000 shares of trcasury-stock in-order:to. provide addlcivonarl‘

the - development,” production” and sale of . high-chrome' and - chrome=--
. nickel. alloy, castings of the "heat and ‘corrosion' resistant .types«and
* {s today:regarded as:one of.the leading -producers.in the industry. -}

. Company- specializes in the production of-high alloy-castings-of.the
type classed” as' heat,’ corrosion” and abrasion resistant. = Typical
products - are - structural : parts for . furnaces,. stills, burners, nozzles,

. tube._supperts,” hangers, furnace. conveyor parts, anncaling and. carbor- .

izing boxes, pyrometer  tubes, magnesium. and .other  retorts, tubes,
pipe, fittings, pump_ casings, molds, impellers, valves, rolls,, catalyst

grates,” heat exchangers, etc. - All -products’ of * the-compafiy * are pro= -
* duced- under rigid engineering ‘and metallurgical ‘supervision. and-are

designed. to stand.-up under extremely difficult.'operating. conditions.- !
Company . produces approximately. 25 .different, combinations of
alloys; the principal ‘alloying elements being chrome' up ‘to’'a maximum
of 30%, and nickel up to a maximum of 85%. Other alloying:elements
are used -in smaller quantities. in order. to.obtain particular-chgrac-
teristics in certain products-designed to meet special servlc?_condl-’v
tions . . 1 y
““The company also produces by the centrifugal method . miscellancous
castings of varied shapes depending upon design and: adaptability to-

)




" Volume 162" Number' 4451

THE COMMERCIAL & FINANCIAL CHRONICLE

3191

he:, proce
ompahy:
metallurgical

" No_ipatented: alloys. or , processes are . involved vbut the
constantly,"developing - in" its’ engineeting departient’ and.
laboratory new processes and products. ;

STATEMENT OF INCOME, JAN, 1, 1945 TO APRIL 30, 1945
Bales $940,773

Returns and allowances.. 43,950
Cost of sales

70,440

Operating profit

$107,317
Other. deductions (net)

118,723

Net profit beforé income taxes

$88,594
Provision for-Federal and State 1

37,500

Net - profit' for period_: $51,004

FINANCIAL STATEMENT AS OF APRIL 30, 1945 7

AESETS—Cash .on hand. and in banks; $168,001; accounts réceiv-"
able, $247,137; inventories, $253,704; cash surrender . value -of ' lifes
Jnsurance, - $19,742; property, plant and. equipment (net), $889,493; .
other assets, $103,638; prepaid expenses and deferred charges, $4,010;
total, $1,685,725. & g = "2 4 ‘ i Ty o

.

LIABILITIES—Notes . payable (banks), $30,000; accounts payable’
(trade), $99,731; accounts payable (employees), $573; customer credit
balance, $1,629; employees’ withholding tax, $10,793; employees’ bond
deductions, $3,135; due .United -Steel Workers .of America,  $611;°
accrued - labilities, $96,547;° mortgage installments, ~payable "'monthly,’
$24,999; other liabilities, $249,475; reserve for renegotiation, : $260,000;
capital stock, ‘8500,000; capital ~surplus, $130,923;  earned  surplus,
$277,308; total, $1,685,725. - . 4 3 ) :

:El' Paso' Natural Gas Co. (Del.)" (& Sub_s.)-—,—Earnir)gs—-

* Period End. Sept. 30— . 1945—Nionth—1944 - :1945—12 Mos.—-1944
Operaqng revenues.__. - - $614,330 $572,849 © $8,109,711  $8,029,241.
Opeération __.. 185,651 117,410 1,857,986 1,739,017.
Maintenance 31,510 30,790 307,603 303,804
Deprec.,’ 'deplet, — prov. o 3 !
for retirements
Taxes, other than Fed.
income
Exploration ‘and’ devel-
ropment. costs ol

104,722 115718 - 1,498,026 * 1,396,852

27,125 27,105 ' 352,438 381,894

19,450

$245,870.
Dr23,270

16,394 153,618

$265,428 - $3,825,064 * §4,054;063 .
. Dr16,183 - Dr160,066 67,191

268,590

Balance ..
QOthex' " income_

+Gross income.
“Total income deducts,
Normal ‘and surtax._

Excess..profits ‘tax_ ..

$249,245 . $3,664,998
34,427 -400,934
96,423 = 1,125,749
21,911 65,331

£ $4,121,245
395,654
1,140,945

$220,599 '
' 92,942

. Net . income

$95,493
Pfd. stk. div. require... -

8,631

. $2,340,861.-

. $96,617, $2,072,982
t'8 103,579

631 103,579

$86,862 - $87,985  §1,969,403 ‘32;237,282
CONSOLIDATED - BALANCE - SHEET, SEPT.. 30

S 3’alancé, surplus____

COMPARATIVE
. ASSETS—
. Plant, properties, pipe lines and equip
Other” physicul property._ -
Other ~ investments..
Cash
U. 8. Treasury,:
Bpecial deposits
Notes . receivable__.
£ccounts receivable.
Materials -and supplies._._ 382,675
Prepayments ; B ; 68,498
-Unamortized . debt _discount. and " expens G | V88,132
Other deferred .debits < e 279,910 .« 153,037
*Reacquired securities... 25,967 Y 25,967
g Ll O A P
Total.. 5
.LIABILITIES— .
7% .cum, pfd.:stk. (par $100
‘Common stock .($3. par)___ -2 1,804,782 .
Premium’ on < * stock . s 113,497,212
- First mtge. bonds,. 3% :series due 1957__..____ 11,000.000,
2%. note ‘payable to bank; due June 5, 1947 )
Miscellaneous - long-tepm ‘debt_ " 7 _
‘A ts' payable.
. Taxes “accrued._
“: Interest accrped
-~ Deferred credits_
Reserve for' depr
Other’ reserves_ .-
!Contributions in aid-of ‘construction. .

: 1945 .19
. $33,746,565 $32,412,981
1 964,

141,627
1,242,126 -
500,000

+31,566

6,588
863,437

notes—Tax Beries C..

i

$37,515,373

* $1,479,700
1,804,782
3,497,212
..11,900,000

S 064,928

2 9,381,963

Earned ~surplus._..

»Total- _.% S S :

41,252 ‘shares” of .$3 ' par wvalue’ ¢ommon '

5 tve§ule,v(.o employees under Employees’ Stock™ Purchase
iy . o ¢ LS

. Plans Financing— ' L P g
«The company. plans' to finance its part of the projected” West Texas-
. Los Angeles natural’ gas pipe “line-through” s series of security” issues
. and -bank ‘borrewing, representatives of the: company told.’ the. Crli- '
g Ior'nl‘n‘ Railroad. Commission. The proposed issues -include: $33,440,000
« of *first . mortgage . 20-vear»3% . bonds’ of which '$22,000,000. would -be
sold at 102 and $11,440,000, at par;: probably to insurance companies;
& . $7,500,000 bank :loan:at- 2% tobe: arranged ’ by ‘Chase 'National
Bank; an issue.of, 87,500,000 of 4% % . preferred; and ‘100,000 shares
of :common stock under rights to .present holders of 'El.-Paso, common
(601,554 shares. outstanding)- at $35 per share against: the  present
quotation for El .Paso of about 46%. These issues, plus cash from
: $900,000 ‘of- bond- maturities due this month and in May, .would pro-
_ " vide an estimg‘lbed $52,840,000.: -It is contemplated -that' a syndieate
headed by White, Weld & Co. will be prepared to bid on the preferred

and to underwrite any ‘unsubscribed portion -of  the. new common,
—W. 162. n. 2515,

$37,515,373/$36,881623 -

Plan.

‘Elastic Stop Nut Corp.—Sells Newark Plant—

The corporation has sold ils industrial property at Hawkins.and !
Rome Streets, Newark, N. J., consisting of eight feres and, a -one-
. story '30.000-square-foot ; building, - to. Doyle & Roth, - refrigeration
. equipment manufacturers of Long Island City.—V. 162, p. 2816.

719,066 . -

o1+ franchise reserve- ._.

243784

© 7" on ‘income

-$36,881,623 "~

$1,479,700

. 1,200,000, *

Ll 8317 8,317. 1,
i %,096,733 5 6,568;150 -

stock at, cost, mequired “for; " on” income

“ ¢ Net' income :

|BALANCE SHEET SEPTEMBER. 30, 1945

"“.vi.ASSETS.»'LCuSh'-' in 'banks and on.hand, $1.288,208; accounts receiv-

able for-sécurities sold—not delivered, $26,745; accounts and dividends

- receivable and. interest accrued, $11,679; General Market Securities,
. at market ‘quotations, $2,726,098; investments in securities of . subsidi~
ary ‘companies, ‘at nef underlying asset amounts, $22,238,023; total,
* $26,290,753. W

accrued expenses and taxes, $33,461;

accrued interest on debentures ouvtstanding, $17,5600; reserve for Fed-
eral fncome taxes,”.$155,000; 5% Gold debentures issued by American,
. British - &. Continental Corp. due Feb, 1, 1953  (assumed), $2,100,000;
reserve for contingencies .(including $967,000 applicable to Federal in-
come ;taxes “on unrealized appreciation of Reco, Inc. and General
Market mecuriues),. $942,701; capital stock,. $654,561; surplus, $8,350,-
.615; unrealized appreciation, $13,953,060; total, $26,290,753.—V. 162,
p. 2270. B . :

Electric. Auto-Lite Co.—Buys Foundry—
See .H. K. Porter Co,, Ing,, below.—V, 162, p. 2145,

Electric Power & Light Corp. (& Subs.)—Earnings—

Period End. Sept. 30— . 1945—3 Mo03.-—1944 1945-—12 Mos.—1944
Subsidiaries: - $ $ $ $
I Operating revenues ... . 33,044,165 33,400,571 141,638,201 137,015,338
Operation : __/, 12,484 749" 12,193,027 ' 49,359,533 48,486,283
Maintenance 2,042,289 - 2,085,441 ' 8,716,347 - 17,817,793
I 5,900,725 , 3,438,981 24,452,457 19,740,706

Federal taxes :
Othrey taxes . 3,033,223 2,910,641 ' 12,180,895
WA Cr543,334

Adjust. of prior -ycaers’
Federal taxes

Charges 'in" lieu of tax. i
on:income 1,297,000

Property cretirem’t~ and« A .
depletion res. -appro=~
priations & deprec..

1,729,322

4,518,011 4,973,282 19,609,499

1,297,000

20,844,806

5,065,168 - - 6,502,799

" Net ! oper. .rcv_ex;ues_ﬂ.»
1 86,250 86,250

s . 26,133,482
Rent for lease of piants

345,000 -, -315,000

. Operating’. income
Other .income (net)._._

26,781,608

4,978,913 : 6,416,549
3 589,802

/25,708,482
63,511

23,604 603,155

26,391,637
7,870,418

Gross income "L i
. Net:.int: - to - public,-. #
-.deductions

5,042,429 6,450,153

1,896,406 - 2,633,420 12,909,510

3,146,022, 3,616,733 . 18,521,212 14,461,900
- 93,797

- 3,052,226
+ 491,218

145,018 -

“»Transfers 'to' & :from.’

/209,462 380,336 .. 21,454

"3,607,271
1,439,762

81,231 "¢

18,140,883
- 2,859,803

733,743

14,440,446
5,772,665

345,089

--1Pfd. divs..to -publi
Portion- applic: to .m
interests :

e

Net : equity : of :'‘corp.
in income_of . sub
~consolidated-
Electric Pr. & Lt..Corp
Neti.equity- (asabove) . .
Other * income " _ o

*2,415,99C . 2,086,218

2,415,990 - - 2,086,218
4762 3,021

8,322,692

14,547,337 . 8,322,692
15,865 8,503

14,547,337

112,420,752 * 2,089,239 8,331,195
5,284 3,491
7,088 4,858
{Expenses | __ 173,095 164,982
+Int, - ete:, rdeduction: v 373,441 373,896
-+ Prov.. for:Federal :taxes .

e s #71-313,000, 10,000

'14,563,202
. -taxes—other s than 3 o

.taxes:- on. income.:
Other itaxes” ...

13,826
19,762
699,218

23,132
36,746
561,205
;1,520,826

402,000 40,000

7. Balance: Z_-t,1,748,344 + 1,532,012 12,019,293

*In: accordane thprovisions of the franchises of Dallas Power &
“Light Co. and Dallas .Railway- & Terminal :Co, (net). - {Full divld;nd
requirements ‘applicable to respective periods -whether -earned or“un-
.earned,_ . . .: -, -

" INCOME STATEMENT (Company Only)
, ©./1945-3 Mos.—194¢  '1945—12 Mos.—1944 -

% $673,093
T 3021

$10,339,522

- 23,132
36,746
561,205
1,458,900
25,698

$676,114

-taxes:on” income.
~Other tgxes.

3,491

. 4,858,
164,982. -

364,725

13,826

©&.exp.5on «debs.: L
Prov. .for Federal -

g Fe-9,191 - 36,228

10,000 402,000

- '$2,219,797 $118,887 $7,795,613

S o ./ BALANCE SHEET, SEPT. 30, 1945
ASSETS--Investmént -seeuritios. and '‘advances—subsidiaries,

$623,564

ete.,

© 8161,743,507; ‘cash’ in; banks—on demand," $9,901,526; special cash de- -

posits,“$1,157,905; temporary cash investments—U, S. Government obli-
-gations.. $2/150;000; dividends receivable—associate’ companies, $2,561,~
008; ~other.current-assets, $7,935; investment in subsidiary (not con-
; solidated ) required; to be. reorganized- by order of ‘Securities' and Ex-
change‘Commission, - $30,218,881;  unamoriized debt discount and ex-

;pense,. $2,633,057;. prepayments, $13,181; reacquired -capital stock (973°

- shares of 87 preferred stock and 902 shares of common: stock), $103,~
1095 total; $210,490,110.+ °* : : - ‘

¢ LIABILITIES-—Capital . stock,  $155,044,13G; gold 'debentures, 5%
iseries aue’ 2030, $24;834,000; accounts payable, $81,290; accrued inter-
est ‘(including $1,47y for which cash is in special cash deposits), $209,-
355; " accrued .taxes, $387,369; Power Securities Corp. collateral- trust
gold bonds .called- for redemption—including premium (cash in special

;.cash deposits), $3,030; gold .debentures 5% series "due 2030 called’ for
redemption—including premium and interest (cash in special cash de-
posits).. .$1,153,267; . miscellaneous current liabilities, $7,017; reserve,
»$155,969; - earned ' surplus, " '$28,614,674; total, $21C,490,110.

‘ Personnel Changes—- : .
Paul, O. Canadsy,” formerly Treasurer snd Assistant Secretary, has

‘_been apvointed ,Vice President and Harold F. Sanders, . who was

Equity Corporation—Quarterly Report—

The ‘report of the -corporatian for the nine months ended ' Sept.
30,1945, shows .net assets-as of that date equivalent to $11,932.49
. per sL:QOO face value of assumed .debentures, $130.86 per share of $3
conyertible preferred stock Tpreference -in. liguidation $50 per -share:
and ‘accumulated dividends), and $2.78 per share of-common -stock.

Figures for .June 30, 1945, showed $10,986.85 per $1,000 debenture,
$118.80 per preferred share, and $2.35 per share of common Sstock.

.+« Figures for, Sept. 30, 1944, showed: $9,333.34 " per . $1,000.* face .value , -

“of ‘debentures,
‘common stock,

'+, INCOME  ACCOUN

$90.78 per preferred share, and $1,44 per share of

30 7

1942
$278,602
23,596

NINE 'MONTHS ENDED SEPT.
1945 1944 1943
$189,009  $238,397 ' $253,243
9,828 14303

15,604

Cash dividends
Int. earned on bonds_._.
Mijscellaneous ' income._

$248,226
80,613
94,375
3,184

' $283,150
67.776
112,083
4,165

$302,199
63,169
§121.471
2,175

bperah’ng expenses ___
Interest on debentures_

*Excess of income.._ $217,580 $70,053 $99,125 $115,384
Preferred dividends 400,311 442,171 451,696 153,228
-+ “-*0Qver expenses (without giving effect to result of security trans-
actions): . §Includes- interest  on bank indebtedness;

..Secretary, has also been elected Treasurer, it was announced recently
by Edgar H. Dixon, President.—V. 162, p. 2641,

- Empire Gas & Fuel Co.—Partial Redemption—
There .have been called-for.redemption on ‘Feb. 1, 1946, through

“operation of the”sinking ‘fvr.d, $409,000 ci 3'%7% 'sinking fund deben-"

Ltures due Jan. 1,°1962, at 100 .and interest.
- the' Guaranty. . ‘Trust
V. 162 p.-1639. .

Erie RR.~-Notes -Authcrized— o

The ICC on Dec. 14 authorized the company to issue at par not

Payment will be made at

exceeding- $350,000 of promissory notes in further evidence, but not -

in ‘paymenp, of the unpaid portion of the purchase price of certain
equxpmex;bd.q be "acquired under a conditional sale agreement.—V.
162, p. 2941, . k

Fedders Mfg. Co.; Inc.—Changes Name—
It was announced on- Dec. 27 that the stockholders have approved
a proposal to change the name of this corporation to Féddérs-Quigan
Corp. and to move the corporate office of the company from Buffalo,
N. Y., to Maspeth, Long Island, N. Y.—V. 162, p. 2941.

e

Fedders-Quigan Corp.—New Name—
See Fedders Mfg, Co., Inc., ahove,

LIABILITIES—Accounts payable for securities. purchased—not re-
*.- ceiyed,' $33,854; accounts payable,

. deducting - $3,476,505 billed on uncompleted contracts),
11,732,142 "

121,096,608

27,311,410

1,495,583 -

6,062,806,

$10,323,657 $2,883,450
! 15,865 . ' 8,503

162,891,053

‘w20 miles: from Cleveland, “Ohio,.

Cp.’, ‘trustee,‘léo Broadway, -New York, N. Y.—

gitized for FRASER
tp://fraser.stlouisfed.org/

»  Fairchild Aircraft Ltd.—Annual Report—
Years Ended June 30—
Profit* from - operations. -
. Executive officers’ salaries, legal fees, int., etec.
© Prov, for-depreciation of fixed assets.

*$604,819
142,542
8,757

$453,519

Net profit for year...... $563,287
Dividend from investment (n v

nadian ' Associated Aircraft, Lid..._- e — 6,660

$460,180

563,287
gir 406,961

398,254

$165,032
127,360

, _Total income
tProvision for income and excess profits taxes

$53,218
74,142

Net profit
Previous earned surplus......
JfOverprovision for income an

tuxes in prior years. C7r357,604

Total . earned . surplus g $649,997  $127,360
*Including $104,075 pertaining to prior years. tIncluding refundable
portion of excess profits tax of $55,464 in 1945 and $75,184 in 1944
transferréd .to deferred surplus; {Incl. .refundable portion of excess
profits tax of $88,152, .

! F """ BALANCE SHEET, JUNE 30, 1945

- ASSETS—Cash on hand.and in bank, $488,994; accounts recelvable,
$1,803,096; -overprovision for income and excess profits taxes, $5’7,5'14;.
" employecs’. Victory Loan subscriptions, $380,284; inventories (after
$1,688,340;
investment in subsidiary company (Faircraft Industries Ltd.)—at cost,
$50,000; investment (Canadian Associated Aircraft Ltd.), $1; refund-
“ahle portion of excess profits tax, $131,346; fixed assets (after reserve
for- depreciation of $523,218), $245,499; unexpired insurance, taxes, ete.,
© $47,961; total, $4,899,095. . 0
LIABILITIES—Bank .loan — employees’ Victory: Loan subscriptions
(secured), $400,202; accounts payable and accrued liabilities, $2,971,203;
salss taxes payable, $107,347; capital ‘stock (par-value $5), $639,000;
earned surplus, $649,997; deferred surplus, representing refundable
portion of excess profits  tax, $131,346;  total,
P AT36, i ! y

Fall River Gas Works Co.—Earnings— . -
Period End. Nov. 30— .1945—Month—1944 = 1945—12 Mos.—1944 .
Operating . revenues __. $107,934 $103,867  $1,278,132 $1,224,803
Operation * 67,226 62,476 761,112 726,131
Maintenance . 10,136 11,582 116,341 105,500
Taxes -... 16,603 15,609 208,873 178,387

$14,017 $14,199  $191,804 $214,784
5,522 3,667 31,795 16,110

$19,540  $17,866  $223,600
6,333 76,000
511 1.776

. Net oper; revenues_.. -
Non-oper, in¢, (net)_..

$230,894
76,000
2,599

Balance -
“Retirem't res.” accruals_
Interest chax'ges_

$152,294
109,198

$145,824

- L. 812,941
3 119,125

Net income
_Dividends decla.

—V. 162, p. 2941, .

Fansteel Metallurgical Corp.—Stock Offered—Under-
writers headed 'by Hallgarten & Co., on Dec. 28 offered
6,128 shares of (no par) common stock at :}583.50 a share.
Ineluded in the offering are 128 unsubscribed shares of -
a i)revious offering to stockholders of 52,000 shares. at
$61 per share, and 6,000 shares subscribed to.by.the un-
derwriters upon exercise of subscription warrants pur-
chased by them from certain stockholders. = . - .

With~ this ifinencing " the 'company’s’ capitalization will comprise |
312,000 shares (no par) common stock. t e T

In the underwriting group -are Blyth & Co.,- Ine.;* Mellon Securities
Corporation; Clark,” Dodge & Co: Lehinan Brothers; Central Republic
Company, Inc.; Paul H. Davis & Co., and Paine, Webber, Jackson &
Curtis. s - d .

To Redeem Preferred Stock— - : G b
All of the 6,292 shares of preferred stock presently outstanding have -
been-called. for .redemption. on .Jan, 30, 1946 at $103 per.share. Im-
.mediate’ payment -may be received upon presentation and surrender
. of -Stock certificates at the Continental Illinois National Bank & Trust .
Co.; Chicago, IIl.—V. 162, p. 2941. il i

$11,021

Fruehauf ‘Trailer Co.—Plans ‘Avon Plant— sua BYR A
- The company recently announced plans for the construction-of &
s4,500,00%m1mm¥ufacturllgg plant on -a 186-acre ‘site in Avon, about
“The-new. plant, said ‘to be the largest
truck trailer manufacturing plant in the world, will be one-story, of
steél and concrete.’ The main building' will be 2,250 feet long ‘and:
400- feet - wide and there will be a two-story administration building
tand a two-tory personnel and -cafeteria building. ‘Thé plant 1s expected
to employ. 2,500 persons-and.to be .in- operation by August, 1946,—
‘{See.glso V. 162, p. 2270)-—V. 165, p. 3072. .

Gamblé-Skogmo, Inc.—Pays Larger Dividend—

P. W. Skogmo, President, on Dec. 22 announced that a dividend
.of $1.75 per share on the common stock would be_ pdid to §hareholders
on ‘Dec. 27. This brought total dividend payments during 1945 to
$3.25 per share, three gquarterly dividends of 50 cents each having
been paid earlier in the year. g .

Year-end bonuses exceeding $400,000 were also paid in cash before

Christmas to employees of the corporation, it was stated. .
+ In.addition approximately $260,000 will be paid by the company for
1945 into the employees' profit-sharing trust fund. This makes a total
.-of approximately $1,000,000 which the company will pay out in year-
end dividends, employee bonuses and employees’ profit-sharing trust
fund contributions. prior to the close of the year.—V. 162, p. 2641,

General American Investors Co., Inc.—Div. Ruling—

The New York Stock Exchange on Dec. 21 directed that Exchange
contracts in common stock on Dec. 26, 1945, shall be ex-cash divi-

dend of $3.06 per share.—V. 162, p. 3072, ; '

Geéneral Motors Corp.—'-No. of Stockholders—

_The company announces that the total number of General Motors
common and: preferred stockholders for the fourth quarter of 1945°

" was 425,657, compared with 426,045 for ‘the third quarter of 1943,

and with 423,825 for the fourth quarter of 1944. -

There were 403,691 holders of common stock as of Nov. 15 and the
balance of 21,966 represents holders of preferred stock, as of Oct. 8,
1945. These. figures compare - with 404,075 common stockholders anhd
- 21,970 preferred for the third guarter of 1945.—V. 162, p. 3072.

- {

General Shareholdings Corp. — Debentures Offered—
Mention was made in our issue of Dec. 24 of the offe‘r-
.ing by Union Securities Corp. and associates on Dec. 21
at 10134 and interest of $2,650,000 3% debentures due

-Dec. 1, 1960. 4 W :
The debentures sre dated Dec. 1, 1945, and are cue Dec. 1, 1960.
Interest payable June 1 and Dec. 1. . 24507 2 ,b
E—The net proceeds (approximately $2,644, will ‘be
usEcHR;cg)esther with othtla)r funds of the corporation, to ’pay, at their
principal amount - plus accrued interest, the corporation’s bnnkﬂloans
‘maturing March 31, 1946, which bear interest at the rate of 2,-/’ per
annum and are outstending in the amount of $2,650,000. The purpoese
of refunding the bank loans with debentures bearing & higher rate of
interest is to obtain the benefits of a distant maturity for (mev
$2,650,000 of indebtedness presently represented by such bank loans.
ORPORATION-—Corporation was formed in Delaware March . 8,;
1959, as Electric Shareholdings Corp. Electric Shareholdings Corp.’
commenced business as an investment company q-bout March 20, 1929.
Following a change in management late in 1938, its name was changed
' to General Shareholdings Corp. on March 14, 1939. The certificate of .

)

$4,899,095.—V. 160, .

>
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incorporation of the corporation, as amended,.is not limited as to tm:}eo.
Corporation is registered under the Investment Company Act of 19 3.
as a - diversified,’ management investment company of the °1°55d'ent
type, having ehanged its status from a non-diversified 1nves1;n:‘er;s
company to a,diversified investment company in June, 1942, e ble
Subject to the regulatory and OSher provisions of such Act applicabl
to .companies of this.type.

CAPITALIZATION, , GIVING EFFECT TO PRESENT FINANCING

Title of Issue— ' Authorized Outstanding
Preferred stock, no par value 100,000 shs,
'$6 cum. conv, pfd, stock (optional

stock dividend series), stated

value $25 per share_..
Common stock (par $1)_.

© 90,750 shs.
= 2,000,000 shs, 11,602,440.721 shs.

2The amount of dividends in arrears on the outstanding preferred
stock is $3.25 per share, aggregating $294,938. {There wele reserved_.
for issuance a total of 306,735 shares of common stock, as follows:
226,875 shares for the conversion of preferred stock and 79,860 shares
for. dividends on preferred stock (maximum annual requirement, 15,972
shares),

SﬁMMARY OF INCOME STATEMENT

9 Mos. End. + ——Years Ende.

Sept. 30,'45 1944 194
$535,070 $761,117 $723,852

d Dec. 31
3 1942

*Total investment inc.. $775,965

tOper. and management

expenses 58,993 81,168 80,942 77,774

$698,190
65,794
97

$679,948
52,999
539

$642,909
58,794

Balance ... i
Interest on bank loans’
Miscellaneous interest__
Income taxes applicable

to investment income

$476,077
39,749

5,265 " 4,563

Net invest. inceme___ $627,736
Ratio of operating and
management exps. to
total invest. income._
Ratio of oper. and man-
agement . expenses 'to
average total assets._.

$434,639 $621,142  $580,911

11.03 % 10.66% 11.18% 10.02%

§.32% 64% S12%

Net realized profit on
sales of securities.. $627,436 - | $138,527"°

“Exclusive .of profit .and loss on sales of . securities.
taxes other than 'income taxes. jLoss.
on an annual basis,

Interest charges on the $2,650.000 of 3% debentures,
1960, will be at the rate of $79,500. per annum,

UNDERWRITERS—The underwriters. named below
agreed. to purchase from the corporation the principal
debentures set forth opposite their- respective names:
Union Securities Corp. $1,350,000 Lehman- Brothers
The First Boston Corp. 650,000

OWNERSHIP—Tri-Continental . Corp. owns. 56.59% and Selected
Industries Inc. owns 17.55% .of the voting securities of the. corpora-
tion, - Corporation  owns 2.02% of the voting securities of Tri~
Continental Corp.. Tri-Continental ‘Corp. owns 50% of the voting .
securities- of Union Securities Corp. and’ 25.33% of the voting securi-
ties. of -Selected .Industries: Inc, which owns the remaining 50% of"
the voting securities of Union Securities Corp.—V. 162, p, 3073.

18461,869 182,091,913

tIncluding
§Equal to approximately .44%

due . Dec. 1,

have severally -
amounts of 3%

* $650,000

Georgia & Florida RR.—Operating Revenues— .
Period— ‘Week Ended Dec, 14 —Jan. 1 to Dec. 14—
¢ . 1945 1944 - 1945 1944
- Operaling’ revenues .._ $43,600 - $43,700° $2,073,542 $2,274,699
—V. 162, p. 3073. . B e 20 :

Georgia. Power- Co.—Earnings— =

. Period End. Nov. 30— . . 1945—Month—1944 - - 1945—12 Mos.—1944 -
Gross ' revenue L $4,225.111 ' $4,177,981 $49,623,973 $49,213,201

Operating. expenses 02,115,157 2,343 B47 24,341,029 22,653,138 _
(.. 483,500 .. 468,167.., 5,896,665, 5,817,835
893,354 | 608.037 10,878,998 :. 11,960,528

" $757.928
' 299,954

- “Provision for taxes.

Gross - income’

$733,100
Int,, ete,, deductions...

$8,781,699
339,747

$8,507,280
".03,644,250.

. 3,638,584

Net income s

$393,352
Div. on pid. stock

223,005

$457,973
- 223,005

$5.137.448

$4,868,605, !
2,676,064

2,676,064

Balance

‘' $170,346
—V. 162,

$234,968 $2,461,384

$2,192,631
Gisholt Machine Co.; Madison, Wis.—~Expansion-—: . -
See’ International. Detrola. Corp, beiow.—V. 156, p.:1502. -

Glohe-Wernicke Co., Cincinnati—Sells Partition Div.—

-~ E, F,Hauserman.Co. has purchased all. tools, dies. and machines
- of ‘the - partition - divicion. of the .above company, and will ‘transfer
them to. Cleveland, Ohio, and expand manufacturing operations there:

Hauserman manufactures and erects steel partitions-and wall linings,
—V. 158, p. 2252,

(W. R.) Grace & Co.—Stock. Split-Up Ratified— N
- “The stockho_]ders at a special meeting held on Det. 26 approved -
& plan to snlit the present common stock three-for-two and to in-
crease the. total ‘authorized number of shares to 870,000 from . 580,000:

Under the proposal, three- shares of new. stock. will be issued for -
fach two shares of presently outstanding common.. No. certificates for -
‘ractions of shares will be issued. Stockholders entitled to receive one-
half share of new common in the split-up will be issued a bearer scrip
r“.ertiflcate. Th{s, ‘if” presented to the. corporation on or before Feb. 1,
3946, in combination with a s milar bearer. scrip certificate, will .be
cxchanged for a certificate for one share of new common stock.
i At the special ‘meeting, the stockholders also empowered the direc-
:ors to-elect-one or more Vice-Chairmen from their number whenever
i‘ e{hdegmllt degir‘qbie. ‘llr: addition, thay voted to add a new section

' € by-laws defining the duties of Assisi i 81
coTporatione Y. 165 sasgo tant. Vice Preb.dent.s‘ of the

" Graham-Paige Motors Corp.—Foi-eign Sales Outlook—

'Predlctlng a large foreign demand for American auf~mobiles, Joseph
. Frazer, Chairman and President, revealed on Dec. 13 that foreign
les contrnc’ts for distribution of the new Frazer automobile and
i"e company’s farm equipment abroad have  been closed for many
! rge overseas .territories, a
“Demand.tpr foreign franchises has been far beyond expectation,
wnd we anticipate a large market for both cars,” Mr. Frazer said.
He added that the new Frazer, which will be unveiled to the American
1 thlic in January, would be marketed abroad through the Graham-Paige
International Corp., foreign sales subsidiary of which Harry D. Dodge
veteran foreign sales executive, is President: '
Mr. Frazer said that Graham-P.
tributed through the same oversea
lequlpm(én:mlncludes the Frazer ¢
OW-COS. age implement which, he declared, b T rabl
ing}res’t an(:;lmg foreign agriculiurists, i considelab.i
'oreign stributorships have now peeq closed in al nntr
South America, (he Caribbean area and Mexico; thl;llrclgll:-tal\frsmg{
Cey'lon area; o»nd Ausirzlia, Africa and the Miadle Eact, Among o
leading foreign markets, distributorships have been closed in Sweden
Hawqil, Iceland, and Portugal, while negotiations nearing conclusion
are in progress for nations including Canada, China, Belzium and
Norway. ' K
The six-pasreneer Frazer automobi’e will
in February, Mr, Frazer said.—V, 162, p. 2818,

1

aige farm equipment  will ‘be dis-
s outlets as the automobiles, This

be in early production

(The) Grayson Shops Ine. (of Calif.)—Further Ex-
pansion— -

Tl_ﬂs corporation has acquired for cash all of the capital stock of
Robinson’s Apparel, Inc., Hyman P. Kuchai, President, announcad
on Dec. 27. ‘The Rob'nson chain, which will operate as a wholly
owned subsid’ary of Grayson’s, at present comprises 17 reta'l stores
throughout the Middle West with & sales volume for. this year

ractor ¢nd the Rototiller, a new .. .

gher # Non-operating income.._
{3

amounting to $5,300,000, . The acquisition brings to 45 the number
of stores operated by Grayson’s,
Robinson’s has two stores in Chicago and others in Freeport, Rock-
- ford and Springfield, Ill.; Buifalo, Baltimore, Akron, Youngstown,
Minneapolis,* St. Paul, Flint, Saginaw,  Duluth, ' Davenport,- Lincoln
and Omaha. = .
© Mr. Kucnai stated that expansion of Grayson’s interritory other
than on the Pacific Coast, as announced some time ago, will be
- made’ under the name of Robinson's. Two large new stores will be
“ opened during the first six months of 1946, one in El Paso, Texas,
and another in Salt' Lake  City, .
The Robinson chain will have the same. officers and directors as
. Grayson's,” with Walter Kirschner serving as Chairman of - the board
of both organizations and Mr. Kuchai as President. .
Month of November—
Net sales of Grayson’s.. $1,726,023 $2,129,722
Earnings before and af axes for the. first two months of the
‘current fiscal year have been running ahead of the corresponding
previous period, “despite the shrinkage in sales.
As of Dec. 8, 1945, warrants to purchase, 31,045 shares of common
stock had been exercised, bringing the number of common shares
outstanding to 481,045 shares.—V, 162, p. 2642,

Great Northern Ry.—Orders Giant Locomotives—

Two electric locomotives which will be the largest of their kind ever
built for a railway have been ordered by this company -for delivery
late in 1946, it was announced on Dec; 21,

The giant power units, each 101 feet long and developing 5,000 horse-
power, will be the world’s largest single-cab electric locomotives.
Weight on drive wheels will be 720,000 pounds and cost $500,000- each.

Designed and built by the General Electric Co. under Great North-
ern specifications, the locomotives will be used on the electrified -seg-
ment of Great Northern’s main line in the Cascade mountains between
Wenatchee, Wash., and Skykomish, Wash, They will augment a fleet
of smaller electric locomotives now operating on that electrified portion,
which includes 73 miles of the main transcontinental line and 21 miles
of sidings.-—V. 162, p. 2818,

Greyhound Corp.—Acquisitions Authorized—

The Interstate Commerce Commission on Dec. 12 authorized the
corporation to purchase the outstanding capital stock of the Penn-
Ohio- Coach Lines, of Youngstown, Ohio, for $1,350,000 and the out-
standing capital stock of the Valley Public Service Co., of Columbus,
Ohio, for $413,000.- .

Plans New Terminal—

The corporation ‘plans to build a2 new.Cleveland  (Ohio) terminal, .at
an overall cost of $1,000,000. Construction will start early in the spring.
Major carriers to use' the: terminal include Central Greyhound lines,
and Pennsylvania Greyhound lines.—V, 162, p. 3073. i

Illinois Central RR.—Earnings of System—
Period End. Noy, 30— 1945—Month——1944  <1945—11 Mos.—1944 -
$. $

$
222,022,636 237,874,688
151,621,128 153,312,723

Railway oper, revenues 17:102,577

21,379,221
Railway oper. expenses - 12,988,946

14,012,675

Net rev, fr. vy. opers,
Raflvay fax accruals..
Equip. 'and joint facility
.. rents (net Dr)

4,113,651 -
2,246,524

1,366,546
5,046,258

292,439

70,401,508
42,848,743

84,561,965
53,356,007
505,929

3,151,846 4,179,797

Net ry: opér. ine._.
Other income.._._
Misc, deductions .

1,359,198
102,042
6,943

2,027,849
122,966
8,070

24,402,917
1,294,453
53,475

27,026,161
1,199,576

1945 1 1944 55,957

Income avallable for
fixed  charges

1.454,297
Fixed charges

1,010,356,

2,142,745
1,064,298

443,941 . 1,078,447 14,439,782 16,383,410
for FPederal income and excess profits taxes.—

25,643,695
11,204.113

28,169,780
11,786,370

*Né¢t income
. *After providing
V. 162, p. 3074.

Illinois Terminal R.R,—\—'Transfe.r' Agent—

The Guaranty Trust. Co. of New York has been appointed transfer
agent for the common stock. See also V. 162, p. 2943.

Industrial Rayon Corp.—New Treasurer— » :

Willlam C. Miller, who joined .this corporation in 1939 as-Assistant
Controller and has been Assistant Secretary and Assistant Treasurer
for the last three years, has been elected Treasurer, to ‘succeed D, 8. -
Mallory, who retired after serving the company for 20 years. - George
C. Miller II, has been named . Assistant Sccretary . and: Assistant
Treasurer, <

Transfers Executive Offices—

The corporation has transferred its executive offices from its general
office building at the Cleveland plant at West 98th Street and Walford

Cleveland, Ohio.

This move was made in order to provide additional space for the
company’s engineering and - mechanical development staffs. These
divisions have been substantially augmented to handle the planning of
a new plant which the company has announced and for special work
as a result of the sale of patent rights to its continuous process :m
foreign countries. - i

The acquisition of rights in Great Britain, its Dominions and coun-
tries of Continental Europe by Courtaulds, Ltd., of London, England,

= was recently reported and was the first step in the program of broad-

ening the use of this process. Industrial will -render service for a
period of vears in connection with the erection and operation of plants
abroad where this revolutionary method -of viscose rayon production
18,10 be uunzéd.—V. 162, 'p, 3074, .

Inland Steel Co.—Officials Retire—

It is announced that Frank R. Meyer, Jr.,; Vice-President in charge .
of tin plate and export sales; L. 8. Marsh, formerly Manager of 'the
Department . of Inspection.and Metallurgy in-the Chicago office; and
J. De N. Macomb, Manager of sales engineering railroad sales division,.
are refiring .Jan, 1, 1946.—V. 162, p. 2943, . g - 5

Guardian Life Insurance -C‘o. of Amefica;—l\few Directors ’

Branch  Rickey, President of the Brooklyn, Dodgers, .and [Leonard '
Tingle, President ‘of the Butterick Co., Inc., have been elected. to
the board of directors, ' Y

To Continue Dividend Scale—

It is announced that the 1946 dividend scale of this company: will =
--be the stme as for 1945, This action, based on the. company’s opera= .
tions for the first' nine months of this year, was approved by the
board of directors at ils.last meeting. The. amount available for
. distribution. to- policyholders- as- dividends ‘in 1946 ' is -estimated at -

$2,425,000. ; . s T

. No change will be made on the interest rate declared on dividends

left ‘to- accumulate .at -interest. The' rate for ‘policy proceeds. left '
under optional seitlements is guvaranteed in the contracts.’ No excess:
‘interest- -will .apply ' except - where -the -proceeds . are ‘left . with ‘the :
company - without right of: withdrawal under an option guaranteeing

;2%. In such. cases the interest-credited for the calendar vear:. 1946

will. be 2% 4. including the guaranteed 2%.—V. 162, p.-1170.: P T

International Detrola Corp., Detroit, Mich.—Sale— -

C. Russéll Feldmann, President, on Dec. 13 announced .the .sale of
“machine  tool manufacturing interests of this corporation to Gisholt -
Machine :Co., Madison; Wis. The price was not disclosed.

The: sale includes transfer of the manufacturing of - Fastermatic
turret. lathes and.superfinishing machines,. Mr. Feldman said; but

.excludes the-equipment, lands and buildings of Detrola’s Elkhart, Ind.,

. .plant; which are to be prepsred at once for machining and ‘assembly
work under sub-contracts. . ‘
Detrola’s Indianapolis plant,
was- sold: two. months ago, 2 A L e Y R
“The International Detrola Corp.. thus withdraws from. making turret ©
‘»."lathes and-superfinishers as-principal products of. a.business -it ex-
+ ‘panded from sales of -$5,000.000 in' 1940 to $24,000,000 in 1942 at the”
.. -+ sheight, of .the war-tooling period. T PR ) v
' Y oem mecne e n In addition to retaining the Elkhart facilities to do contract ma-

S% s i 3 ) W aps w = L . -\ " chining. and “assembly, . Mr, Feldman said, Detrola. also. will continue - ;
Gulf Public Service Co., Inc.—Common Stock- Offered - ~to operate “its t:hcon;gxlnke‘{cmr ﬁeldlng “division . which-occuples: separate - -
. i s " o ji g structures ‘on e art “site. . ¥y Sy . 3
i—Public - offering “of - 312,500. shares 'of common Ska: . Home and automobile- radio receivers, automatic. record :changers, , :
(par $4) was made at-$11 a share Dec. 28 by A: C. Alyn-' refrigerating and. air, conditioning 'units, domestic refrigerators, radio
‘& Co., Inc., and Rauscher, Piérce & Co., Inc., and other: - parts and .cabinets, cedar chests, and sewing cabinets are some of
‘underwriters. ‘The.sale 'is for the accounts: of -stock-
holders and ‘does not ‘répresent. new financing. -

,  The company recently changed- its capital -stock from 30,000 shares-
: (810 . par) eommon {0 -510,000 shares- ($4¢ par) common, and-issued
:75,000 shares of new common in exchange for the old. = Outstanding
:capital stock was increased from an aggregate par vaiue of '$300,00t -
»t0 $2,040,000 by payment of- a stock dividend and transfer of $1,740,000 ,
:from’ capital surplus to capital, X X X ,
Underwriters -participating in the offering include A. C, Allvn & Co., ,
Inc.; Central Republic Co.; E. H. Rollins & Sons, .Inc.; Weil & Co.;
Pacilic Co.. of . California; William R. Staats Co.; First California .
. Cc., Inc.;: Fairman & -Co.; Sills, Minton ‘& Co., Inc.; Irving J. Rice
& Co.; Gross; Van Coutt &, Co.; Pitman & Co., Inc.; Dewar, Robertson
& . Pancoast, Boettcher -& - Co,; . Scherck,  Richter, Co.,- and . Stifel, -
' Nicolaus & Co., Inc, —V, 1€2,.p. 2818. R - ' 3

b

e e —— x which__ manufactired ' turret lathes,

NOTE—For - mechanical reasons. it is not, always- 3

. - possible: to arrunge .companies in .exact- alphabetical:
-order.: . However, .they are always as near:elphabetical

.. positton_as possible. - ; e

N ~affillates -or subsidiaries: aré in Montreal, Que., Brantford, Ont: and-
Buenos Aires, Argentina,.and a general export headquarters has been

Chula Vista,  Calif., :which’ is reported to be working against a lxrge
* backlog' of civilian aircraft” sub-assemblies.—V, 162, p. 2149, :

- . International Minerals & Chemical Corp. — Acquireg’
New Phosphate Mining Property— : :

Negotiations were compleied on Dec. 10 for the purchase by this
corporation-of a phosphate rock deposit near Buartow, Tla,, which
it plans™to  develop “intd the Targést phosphate mining  operation 'in
the United States, according to a statement by Louis Ware, President.
" The’ propérty is being purchased from an organization known as
W. H. Stuart, Trustee, of Bartow, Fla., and approximately 2,000 acres,
of land are involved in the deal. This acquisition will increase Inter-.
national’s output of phosphates to meet the growing. demand for
domestic and export needs, according :fo Mr. Ware. | ]

Before ocean shipping was stopped by the war, Florida phosphate
‘mines shipped about one million tons each year to European and
Far Eastern markets. During the war litlle phosphate was available
to foreign countries. Therefore, their soils have become. depleted and
ure in - urgent need “of this material. “Demand for phosphate for
-export-is expected to continue high for many years,” Mr. Ware said.

Purchase of this property was negotiated on behall of the corpora-
“tion by Franklin Farley, Vice-President in charge of its phosphate
division, who said that it is planned to design immediately and con-
struct a phosphate mine operation that will have a life of more
~than 25 years and which .is expected to yield the greatest annual
tonnage of high-grade phosphate rock ever mined from a single,
operation, the project being highly mechanized and designed for- highest
efficiency and lowest cost production. :

When this development is placed in operation, phosphate rock will
be shipped by rail from Bartow to Mulbqrry, Fla., present center of
the corporation’s phosphate mining activities in Florida, where it will
be graded, dried, stored-and distributed to manufacturing out.ets,
—V. 162, p. 2818, .

Haverhill Gas Light Co.—Earnings—
. Period End. Nov. 30— 1945—Month—1944
‘Operating revenues $57,503 $55,199
Operation 37,298 . 33,911
“ Maintenance . 2,290 . 2.245
8,708 9,826

. 1945—12 Mos.—1944
$703,261 $666,676

439,598 413,303 -

. 32,399 30,258
117,391 . 113,076

$113,870
9,820

$110,038
8,148

' $9,215
1,039

$10,255
2916
45

Net oper. revenues.._
Non-oper, inc. (net).__

$9,206
693

$9,899
2,916
47

$123,690 » .$118,186 -
35,000 - 35,000
566 523

Balance
Retirem't res. accruals_
Interest charges

$88.124
68,796

$82,662
56,511

"Net income "’ :
Dividends declared
—V. 162, p. 2642,

Howard Stores Corp.—To Retire 5% % Pfd. Stogk—

The corporation has called for redemption on Jan. 21, next, all of
its outstanding shares of.5Y; % .preferred stock at $106 per share
and dividends, Holders may obtain immediate payment at the Manu-
facturers Trust Co, New York, N. Y.—V. 162, p. 2942,

Hudson & Manhattan RR.—November Earnings— -
Period End. Nov, 30— ' 1945-—Month-—1944 © 1945—11 Mos.—1944
Gross oper. .revenue... $760,723  $799,452 $8,509,353 $8,470,037
Oper, exps. and taxes._ 375,035 583,613 6,545,904 6,352,939

$6,935 $%,293

" Iuter. Nickel Co. of Canada, Ltd.—1945 Reviewed—

“Deliveries of Canadian nickel to all markets in 1945 will be ap-
proximalely 25% under the peak levels attained during the war
years, but will be in excess of all but one peacetime year,” Robert C.
Stanley, Chaifman and President, stated on Dec. 19. *In recent
months,” he continued, ‘‘deliveries declined substantially from "the

rrespondin| eriod of 1944,

Co";x'gductloi K:'ms reduced at our Canadian plants by a shortage of
Jabor auring the first half of the year, reaching a high of 1,350
men in the spring, and by a sharp drop in nickel demand since
August, caused by the sudden cutbacks in military requirements. )

“Up to V-E Day practically all nickel went into war uses of the

' United Nations. Controls on the use of nickei and nickel alloys were
- removed by the Canadian and United States Governments in late
August and since then consumers have again been free to purchuse
their full requirements. .
- “In the six years beginning in Sept., 1939, the company produced
and delivered to the United Nations about 1,500,000.000 puAunds of
pickel in a1l forms. Its capacity was materially increased in these
yvears through expenditure of its own funds. The ra;e of our refined
nickel production during the war years was about 50% greater than in
pre-way years. ) -

“Present. enlarged nickel capacity of Canadian producers is nearly
320,000,000 pounds annually. The largest annual pre-war nickel

$1,963,449
96,€31

Operating -income____ $165,688

116 . 8,6

- $215,840

$2,117,097
12 99,9

$193,204
136,039

$2.217,053 -
1,480,462

95,756 1,098,817

£37,990 36,119 $466,400 $362,224 ‘
on adj. income bonds.—V. 162, p. 2643. ‘

(The) Hub, Henry C. Lytton & Co.—Dividend No. 2—

The directors on Dec.- 24 declared a-dividend of 20 cents per share -
on the common stock, par $1, pavable Jan. 30. 1946 to holders of
record Jan. 15, 1946. An. initial distribution of like amount-was made
on Oct, 15, last.—V, 162, p. 2943.

Gross income..._
®Income charges.. =
. Int. on adjustment in-

come bonds at 5% ..

$224,452
133,255

$2,060,080
1,467,508

97,317 1,058,972

Deficit _. S
"Exclusive of interest

|

Avenue to new downtown. quarters at 660 Union Commerce Building, . :

-.-the, products . of . International.- Detrola plants in Michigan, Indianag - °
‘Ohto, - Illinois, .- Tennessee ' and ~California.* Foreign “manufacturing -

“established in New York. Detrola also 6wns the Rohr- Alrcraft Corp., -
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" consumption by the world was approximately 240,000,000 pounds in
1937. ‘From 'this it would appear that' Cansda’s nickel capacity is
. greater than the world’s peacetime requirements.

“The war's end brought the nickel industry .many of the same
- unsettled’ conditions that now'confront-other large industries.” While
- the industry does not itself have the problems of reconversion: it must
© awalit the reconversion of its. customers. It has no extensive plant
. alterations to make in this transition period from war to peace.

i“‘Pollowing the sharpdecline in nickel consumption which occurred
*at the war's clese, the fourth auarter of the year has ‘witnessed
betterment In the demand. = This improvement would have been
" greater had it not been for labor troub'es, particularly in the. steel
and autometive industries in the Unl‘ted States. "
"o provide for war contingencies, the output of nickel was main-
tained in excess ol requirements for some months prior to the cessation
of hostilities with Japan, Stocks on hand. were rapidly accum.latlng._
“The drop in consumption -which .followed , placed 'the * production of
nickel far above current demands and forced operating curtailments
at International Nickel's Canadian plants, .

“As has heen the case in the past, the steel industry in the United
States continued to be the greatest consumer of nickel in 1945,
Approximately - 60/ of ‘the total refined nickel delivered went into
‘delivered nickel for war purposes to steel .and other industries in
this field. During .the years 1942 through 1945, International Nickel
the United States .at an annual rate more than twice as great as
any prior year to 1939. Tils was done . in addition to supplying
Canadian, United States and British nickel . requirements at greatly
increased wartime schedules. s i
. “Four .series of wartime engineéring  steels, which were developed
by metallurgists . of  industry and..government in_ the United States
to conserve supplies of alloying elements, were adopted as standard
by the American steel Industry during 1945. These steels, which are
known in the trade as ‘triple-alloy steels’, contain nickel.

“The company's rolling" mills at Huntington, ‘W..Va., Birmingham,
England, and Glasgow, Scotland, delivered substantially’ increased
quantities of vitally needed Monel, Inconel.and other. nickel alloys
for war requirements. During the conflict, the land, sea and air forces
of the United. Nations were the largest users of products of  the
Huntington Works, which was honored seven times by the Army and
Navy of the Uniled States. ¢ “ ! g .

“The end.of the war saw an almost immediate resumption  of
nickel ‘electroplating, - All. decorative applications of plating had been
discontinued - under. war conservation measures. - There was a - sub-
stantial pent-up demand. Research and new: developments  in the
past few years have furthered the adoption of specifications calling
for thicker mnickel. coatings. a
amounts .into plating uses. The automotive industry in ‘the United
States ‘is planning to use heavier nickel plating in its 1946 line of
cars and trucks, which will result in s marked incresse in_ the
consumption of nickel in plating.

“Our .company's stock of refined nickel' at -Port. Colborne is -now
exceptionally high due'to lack of demand, which is believed to be
temporary. A
converted to war services, and these will now -resume - their place
as peacetime applications. New uses for the -metal have beende-
veloped ' during the . war and manufacturers who never used nickel
previously have discovered its beneficial qualities. “Additional peace-

time applications perfected during the war years promise to compen- P

sate for losses to competitive materials.” v

Official of Subsidiary Dies— ;
Colonel Edgar Pam, Deputy. Delegate Director of ‘the Mond- Nicke}

Co.,-Ltd.; a British subsidiary, died in London on Dec. 20, at the age

of €3, after several months iliness.—V. 162," p, 2818.’

International Paper Co.;Settlemeht Agreement Ap-

‘proved—

The compromise agreement between Bartholomew A. Brickley, trustee -
“for. the International Hydroelectric. System,. and., the company. for

settlement of the litigation involving the two companies was approved
Dec. . 26 by Judge Francis J,' W. Ford in Federal District Court in
Boston. 54 PR ‘

“Mr. “Brickley s -authorized . to
all acts proviued in' the agreement.—V. 162, p. 3074

International. Telephone & Telegraph Corp. (& Subs.)

—Earnings—

9 Months, Ended, Sept. 30— ¢ ¢ 01948
Gross sales .less returns and allowances..
i Costs of goods sold_-.

1944

Gross protit on sales A «
Teiephone and. fadiotelephone. operst, rev
*Div., int; and’manag, and serv. fees from subs.
» net. lidated £ : oE AL %
Other divideuds, interest and reyalties.. ...

ther 1 net i

w0 2,195,544
1,241,140

717,383 ‘135,569

Total gross earnings. S
Operat., selling and genl, expenses
Malintenance and ‘repairs... ...
Taxes—U,  3.: Federal income 't
2 for excess profits t&X ). iooooiia-- S LIRS,
Other taxes (incl. taxes to foreign govts. e
Prov. for deprec. and .amort. of .intangible

assets  segregated %
- Provision, for pos. renegot. of .war mat. cont...

"Balance . $11,017,708 $14,771,120
. Profit on foreign .e‘xchungg——qe_t . 61,215 . 5,863

7$11,078,923 $14.776.983
3,036,216

13,227,363 /11,133,872

1,786,162 363.093

3,419,835
5,743,655 ° 5,603,716

Net earn. hefore int. chgs. ‘and spec. ¢hg.
Charges of subsidiaries______ e oy
Interest charges to’ parent conipany..

#Special charge

«Net income ‘before: special charge
? s 2,572,000

Net ‘income __.

* Exclusive of $339,276;.and 31;318.279, respectively, net received in.
U. 8. dollars-or presently available in.currencies transfersble into U. S.

;. coliars. .1 Bquivalent .ta estimated. reduction' of U. 8. :Federal income !
- . taxes of certain subzldiaries. 2s a result of deductidons carried forward |

by reasen of way losses claimed in prior years.

"STATEMENT OF INCOME. (Parent Company Only)

9 Months Ended Sept. 30— 1945
Income from subsidiaries $3,815,004
Current int, ‘and manag. - und serv. fees from _ 2

subg. not reed. in U. 8§, dnllars oy vrecently

avail. in currencies trans, into U, S. dollars..

1944
$6,439,687

s 1,318,279

Current income . recd. in U, 8. .dollars or
avail,'in cnr, trans, invo 0.'S. dolldrs___
Interest on Spanish Govt. Bonds.
Sundry dividends, int, and other inc.—net....

35,121,408
223,231

33,475,728
739,726
160,148

Tctal gross earnings

$4,375,602  $5,344,639
Administrative and genl
charged to. subsidiaries
Taxes (inc. foreign taxes on div., interest and
management fees) (no. provision required
for U. 8. Fed, in¢, and exe, prof, taxes)...

exp. (less awmounts

81,761,956 $1,305,584

221,576

Balance

== $2,392,070
Profit on foreign exchange—net

1,731°
$2,393,801
2,752,444
205,159

$563,802

$3,777,429
Dr4,669

$3,772,760
3,089,914
241,334

1$441,512

Net ‘lncome before interest charges.
Interest -charges
. Amortization of debt disc, and expense

»Net loss .,
iProfit.—V, 162, p. 2944.

. installment .at. the rate.of -$300,000

Nickel . is already flowing  in @ sizable

Many war uses of nickel were in- industrial® equipment -

. e PR o, ©''program - includes ..the ;following. new products:
execute all -decuments - and. perform :

869,390,761 $82,266,445
63,341,423 ., 73,482.150

.$6,049,338." $8,784.286 .
29,242,189.°-27,375,421 ¢ .

1,519,519 -
411112 |

| 39,545,594 $38.825.907 -
4,350,881 | 3,879,619

2,274,487 -

800,000 -

3,130,337
_ .2/957,603" 3,331,248
$5,085,104 $8,315,398 , :

$5,085,104 " $5,743,398 -

261,626

International Utilities Corp.—Plans Refinancing—Calls
$3.50 Preferred Stock— . :

¥ The corporation on  Dec. 26 announced that it has arranged' a
* $3;000,000 ten-year bank-loan .at 234/ - with- the Bank of America
National Trust .and Savings Association and the Marine ‘Midland,
*Trust Co.,. Harris Hall & Co. negotiated -the loan as agent for the
company, ) kL . 2 s 3
The 61,810 shares of .$3.50 .preferred. stock "presently outstanding
have been called for payment on Jan, 26 at $52.50 a share plus ac-
crued dividends, Capital cost of the redemption is $3,245,025, of which

$3,000,000 will be provided by'.the bank- borrowing and the remainder:

out of .other corporate funds. Provision has been made for pre-pay-
ment beginning on Jan, 2, 1946 of .the full redemption price, plus ac-
crued dividends to Jan, 26 at the Empire Trust Co,, 120 Broadway,
New York, N, Y, :

. The_loan is secured by the corporation’s holdings in its Canadian
operating subsidiaries and in General Water Gas. & FElectric. Co., New

© York City, and is repayahle over a period of ten years, the first three

annual installments at the rate of $200.000 a year, the fourth annual
and the last six at the rate of

$350,000 a year. .

Annual dividend requirements on .the preferred, which ig. te be e

deemed, amount to $216,335 -as compared with the initial. year's
interest requirements .on- the bank loan of $82,500 'or .a saving of
approximately $133,000. i ’ ] o
. The Canadian operating subsidiaries have planned to, spend upward
of $7,000,000 for additions and extensions to their systems in the next
~four years. " A

Canadian’ Utllities, Ltd., the electric subsidiary,- expects to call its
$2,500,000. of United States and ‘Canadian’ 5% bonds for redemption
on March 1, 1946, and has negotiated the private sale of - $2,500,000
United States 3% % bonds due 1971 at 103%.—V. 162, p, 2272.

Investors Mutual, Inc.—To Pay 14-cent Dividend—

The  directors ‘have declared. a dividend ‘of 14 cents per share on
the no par value capital stock; payable from income on Jan. 21, 1946,
to holders of record Dec. 31, 1945. With the 26 cents paid on Sept. 26,
20 cents on July 16, and 10 cents on April 16, the present dividend
* brings total 1945 payments to 70 cents per share, Of this amount,
43.2 cents was derived from interest and ' dividend. income, less ex-
penses, -and '26.8 cents from profit from the sale of portfolio securities.
" 'Net asset value of the- corporation, according to Earl E. Crabb,
Chairman of .the board, totaled $78,008,446 as of Dec. 15, 1945, with
shares held by approximately - 40,000 shareholders.—V. 162, p, 1284.

(F. L.) Jacobs Co. (& Subs.)—Earnings—
EARNINGS FOR THREE MONTHS ENDED OCT. 31, 1945
Net loss before taxes ) $629,924
Estimated recovery of Federal income taxes #Cr489,000

.Net loss i d 1$140,924

*After . provisicn . for taxes -on income ‘of subsidiary. - fIncludes
$104,478, being portions of the reserve for post-war reconversion of
plants -credited to income. '

Plans New Products— |

This company- is spending $1,832,000 'in acqulsliion of new fixed '

assets, Rex. 'C.. Jacobs,
meeting on Dec, 17.
He said  all” of the company’s government contracts have Leen
cancelled and claims have been filed against the ‘Government for
between $7,000,600 and $8,000,000. - ) * ik
“We have requested partial payment of $1,770,000, of which $260,000
has' been - paid,”. Mr. Jacobs stated. 2

President, told  stockholders--at ' the annual

“We have also  received $1,000,000 which is not' included in the j

$1,770,000 -listed above “for thereason ‘that ihe-use” of ‘thesefunds
is restricted to the payment of vendors’ -claims and reduces the total
vendors’ - estimated .obligation  in that amount,"” he added. 4
“‘We -anticipate  the payment of our claims will be' finalized and
- partial- payments --will- be--as~ follows:: December;” $500,000; -January,
' $2,000,000; February, $2,500,000;. March,- balagnce." -
Mr, . Jacobs told ‘stockholders thatsthe 'mmpﬁny's post-war expansion

machines, -trade-named the- .‘Launderall,”  going ' into":production
Indianapolis in January; electric-steam irons, Coca-Cola bottle vending

“‘machines, a garbage disposal .unit, an automatic dishwashing machine, .

- -and cushion spring .units for automobile seats and backs:
' Net' working capital amounts,to. approximately 7% millions,
- 85,000,000 **V”:bank loan. has been ‘paid, leaving the company free

of bank .debt, and.only a minor funded obligation.—V. 162, p. 2644. -

vJohns-M'anviu‘é Corp.—Néw Vice Présidents—- »

mont,. N.. ¥., have been elected Vice-Presidents of “this . corporation.
They -are . also . Vice-Presidents  o6f ' the Johng-Manville Sales - Corp.
—V. 162,7p. 2819. e :

Jvohvnsonv & Johnson——Nevaresi-dent of Unit—:"

. J..8. Nicholls, Jr., has been elected President of the Industrial Tape *
~Corp,, New.Brunswick, N..J., succeeding George F. Smith, :who has '

'been President of the corporation since its organization as a subsidiary
of Johnson & Johnson in.1937.  Mr. Smith's duties as President of
Johnson' & Johnson will require his full time, the announcement states,

but* he will continuie as a-director of the subsidiary corporation, Mr,

- Nicholls- has. been.' Executive- Vice-President. of- Industrial Tape-since
1940, prior ‘to. which. he was. incharge of the filter products division
of Joh‘nson & Johnson.~—V. 162, p. 3074, .

"Kaiser-Frazier Corp.—To. Mfg. Own Auto Bodies—

. Joseph' ‘W. Frazer, President, on. Dec. 17, announced that this
. company will manufacture. its. own -bodies for the new -Kaiser and
Frazer automobiles. i ¢

Mr, Frazer said -the first of S.series of huge 900-ton. presses are -

now - being - made " for' the: Kaiser-Frazer - Corp. ‘for installation  within
the mnext 60 days. .

with™ the: Kaicer following approximately six weeks later.

H. C. McCaslin, Vice-President in' charge of engineering, on Dec. 20
announced -the appointment of - Frederick .W. Watson ‘as Manager of :

the body division,
To Hire 11,000 by Mid-Summer—

-The corporation: ‘will''employ betweén 8,000 and 11,000° people® by -
mid-summer: when the .Willow Run,” Mich.; plant . is ‘expected to: be '
producing 1,500 Kaiser. and Frazer_ automobiles. a day, according to

Joseph W. Frazer, President, who added that the company will shortly
“ begin large-sca'e. employment  of factory workers, -and expects . that
this. process will be in full. swing by March when Willow Run’s new
autd. production. lines are completed, : :
“Manufacture of these twc new automobiles, the Kaiser and Frazer,
and & new line of farm equipment, will also mean employment for

approximately 250,000 additional persons throughout the country en- -

gaged in auto seles and related industries,”” Mr. Frazer said.

“Our. production lines will be geared to produce 300,000 cars in
the first fuli 'year of operation. These lines, however, are so con-
structed that we can expand our schedules without complex construc-
tion changes.” !

The Kaiser and Frazer cars, an all-purpose tractor and the spec-
tacular . new Rototiller will be unveiled to the American public in
major cities beginning in January. s -4

Selects West Coast. Plan for Automobile Production—

Plans for exvansion of manufacturing facilities of this corporation
to the Pacific Coast and the selection of a California plant as the
center of West - Coast production operations, were announced on
Dec. 22 by Josebh W. Frazer, President. Operations to convert the
plant to automobile production will .be started within a few weeks,
he said, 5

Edgar Kaiser will be in charge of operations in the West, it was
announced.

Mr. Frazer said he could not divulge the location of the California

plant immediately, but he said that the plant selected was an Im-
portant producer of aircraft material during the war.

“Henry .J.. Kaiser and I plan to operate the West Coast vlant
primarily as an .assembly plant supplementing production -at Willow

“ Railway oper, revenues.
Railway oper, expenses_

7 Fed. income taxes
. Other . ry, tax accruals..

.. Net" sales per c

automatic washing -
at -

The -

L.. M.. Cassidy, of South Orange, N. J., and T. K. Mial of.Larch- !

+* common shares,é representing. common " stock of

Volume production -of the Frazer is expected to begin about March -

Run, and eventually as a self-contained manufacturing unit for pro
duction of both the Kaiser and Frazer,” he explained. iy P . - '

:» Directs Manufacture at Willow-Run Plant— -

. “G. F. Petersimes, assoclated with Chrysler Corp, for the past 22

- yea1s, has -heen' appointed Manufacturing Manager -of Graham-Paige

. Motois and Kaiser-f'razer Corp., it was announced on Dec. 24 by J, W,
+Frazer, President. Mr. Petersimes will be in chatge 'of production ‘of
the Kaiser and Frazer automobiles and farm equipment. at . Willow

" Run,

W. A. MacDonald, Vice-President in charge of sales, on Dec. 6
announced: the appointment of W. T. Humparey as regional sales
supervisor for automobiles to be produced by this . corporation and
the Graham-Paige Motors Corp., ai Willow .Run,  Mich, J

Mr. . Humphrey - will direct the work of 17 regional .managers in
the nationwide network: of 210 distributors and 3,500 dealers through
ngl:;\ the low-priced Kalser and medium-priced frazer wil ‘be’mur~

Mr.. MacDonald was. with the Ford and Lincoln. motor companies:
for 16 years as a zone, district and wholesale manager in eastern:

¢. territories, including Buffalo and Pittsburgh.—V. 162, p, 2819, ‘

Kansas City Southern Ry. Co.—Earnings—

Period End. Nov, 30— 1945--Month—1944 - 1945--11 Mos.—1944 .
$2,212,509 ' $3,760,726 $33,642,297 $40,866,310
1,774,446 . 2,271,341 21,018,801 - 24,061,846

$1,489,385 $12,623,497 $16,804,465
300,C00° - 2,890,000 - 6,170,000
' 153,000 1,626,000 1,833,000
$1,036,385 - $8,107,497 ,.$8,804,465
196,087  1,8R50R0 . 207529
103,439 -~ 91,861 464,292

$736,859 - $6,129,655 - $5,829,633

Net rev. fr. ry, opers. . $438,063
Cr430,000

23,000

Railway- aper. income
Equip, rents (net Dr)_._
Jt,-facil, rents (net Dr)

£845,063
78.648
8,439

$1757,976

Net 'ry.. oper, 1nconie
V. 162, p. 2644,

(B. F.) Keith Corp.—-$22,000,000 Debentures- Placed
Privately—N. Peter Rathvon, President of Radio-Keith-
Orpheum. Corp., announced that B. F. Keith Corp. had
completed arrangementls. to sell to The Equitable  Life
Assurance 'Society: of the United States $22,000,000 of
debentures, due in 1966, with interest at the rate of 3%.
The cost of the money will be less than 3% as'the deben-
tures are to be sold above par, The proceeds of the
financing will be used to.retire substantially all of the
‘existing indebtedness of the RKO theatre companies as
well as to repay all advances due from  them to RKO.
The financing was arranged by Lehman Brothers, and is
part of a program to consolidate all of the theatre activi-
ties of RKO into the B. F. Keith Corp.—V. 159, p. 1353.

King-Seeley Corp., Ann:-Arbor, Mich.—Earnings—
Quarter Ended Oct. 31 1945 - 1944
©$2,453,765 $3,231,298
'299.002 " '471,643
iCrt119,637" .° 345,000

share
Loss before Federal taxes__.._.__ IR o S N )
Federal taxes

. ‘Net ' loss A
Number .of ‘preferred shares outstanding i L
Number- of  common shares outstanding_ . -248,733" 233,157
Earned per share. Nil L. $0.54
*Profit. . fComputed ‘at normal tax rate effective for the.balance
of the company’s fiscal year and does'.not:reflect 'possible further
‘refunds resulting from unused excess. profit tax.credit or ‘loss earry-
~ back. ‘iINo adjustment has''been made.in the quarter ended Oct:. 31,

'$$179,455 . *$126,643 "
99,800

+ = 1945 to - reflect - accelerated amortization' of ‘emergency facilities nor

for. certain expenses attributable . to the. termination. of . .the. war
included -in ‘the operating “costs and for ‘which reserves were provided
in prior periods,—V. 162, p. 2644, 3

Koppers Co., Inc.—May Acquire Chemical Firm—-
-.J. N. Forker, Vice-President, tar and chemical division, on Dec. 6
announced. that negotiations:are in progress' for .the acquisition by .
Koppers. of  all ‘the ‘capital stock of *Wiles  Dove-Hermiston ' Corp.,
producers ‘of bituminous ‘protective coatings, in exchange for 15,550 -

. shares of Koppers common stock and $100,000 in cash.—V. 162, p. 2819;

- La Consolidada, S. A.—American Preferred Shares Of-
fered--Mention was made in our issue of Dec. 24 of the

‘- offering by Shields & Co.," Hemphill Noyes & Co., and

- White, Weld & Co. on Dec. 20 at $16 per share of 166,667 -
American. Preferred . Shares, representing. ;166,667 shares
6% 'cumulative preferred stock of the par-value of 75
pesos. . per- share, Mexican ' currency; “less' shares sub-
scribed for by 'the common stockholders pursuant ’to
their preferential right of subscription under Mexican
law. d S \ :

Such ‘rights: were -exercised “for 200 .shares of 6% cumulative pre-
ferred  stock and have expired as to the 166,467 such shares, to. be
represented Dby - the '166,467 ‘American preferred shares now - offered.

The preferred shares are convertible at any time to and including
Dec. 28, 1960, unless previously -redeemed, into 166,467 -Amerieamn:

the ' par :value: of
<25 pesos per share, .Mexican currency. g 9 : \

APPLICATION OF PROCEEDS-—The :proceeds to.be received by the
company- from . the sale of the American- preferred shares will- amount :
to approximately $2,330,121. ‘A part of such mnet proceeds. will-be
used (either. directly or’ through -a -subsidiary)’ to pay for . rolling
“mill equipment and a rolling mill site and/or repaying.bank.credits
advanced for that purpose. Company has. arranged .with Banco
Nacional: de Comercio  Exterior,* S, A.-for such bank credits up- to
6,00C,000 pesos ($1,200,000), which credits may.be' obtained at any
time prior to April 25, 1946, at a rate of 6% per annum plus cus-
tomary fees and commissions payable to the bank,.on notes extending
for not more than 180 days. The balance of the net proceeds from
the sale of .American preferred shares, plus such additional amounts
as may be required from -the present cash of the company, will be
used - to redeem, at par: plus. interest -to date of redemption, the
7¢ debenture bonds. of the company now outstanding in the prin<,

7 cipal amount of 6,000,000 pesos ($1,200,000), maturing Aug. 14, 1957.

CAPITALIZATION—The" capitalization of the company on Aug.- 31,
1945, and as adjusted to give effect as of that date to the issuance

. and sale of the American preferred shares and the Mexican financing

5. shown in the following -schedule: .

13:8 Authorized Outstanding

6% cum. pfd. stock of 75 pesos (par ; f
315) per. share ey 166,667 shs,

* mon stock of 25 pesos par

ng nsohare 448,000 shs. 448,000 shs..

#Not including ‘Mexican. common shares into which the Mex;can
preferred. shares may be converted at. the rate of one Mexican
common share: for one Mexican preferred share. No common sharey
under the Mexican law are required to be authorized but to: remain
unissued available for conversion purposes as it is not possible under
the Mexican law fer the company to have authorized but unissued
« stock. Upon the conversion of Mexican preferred shares each specific
preferred share so converted changes into and becomes by such
conversion a Mexican common share and qha authorization of the
Mexican preferred shares in the. articles of incorporation is in itself
the authorization of the Mexican .common shares into which the
same are convertible. . The number of ‘shares represents the shares
to be outstanding pursuant to a 2-for-1 split authorized by resolution
of stockholders’ meeting April 10, 1945. .

MPANY-—Company was organized under the laws of the United
Mec;gcan States on Aug. 12, 1942 under the name Compania de Acero y
Magquinaria La Consolidada, 8. A. for the purpose of acquiring al}
the assets exclusive of certain items of cash- and certain items not

166.667 shs.
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* needed ‘in ‘business operatiens owned by . a former company of t'l’le
name La Consolidada, S. A. (hereinafter called “Old La Consolidada”)
and assuming. certain labilities; of . the Old La Consolidada. On
. Aug. .27, -1942, following the -completion -of -such. purchase. of assets
* the name of the company was duly changed to La Consolidada, S. A.

NATURE OF 'BUSINESS-—Compahy 'i8 engaged - principally in the
manufacture and” sale of metal products. Its chief products include
. (1) rolling mill- products such as carbon and alloy steel billets,
vounds, angles, flats, light structural shapes, concrete reinforce-
« ment bars-and rods; (2) castings, ranging in size from' small -pinion
@ears to pleces weighing several tons; (3! bolts. nuts, washers, spikes,
- pole line hardware, and related itéems; (4) automobile, truck, trame
way and railroad springs; (3) steel wire and welding rod; (6) me-
_..chanics’ hand tools, such as hammers and chisels; (7t plastic-covered
. gransmission wires and cables; and (8! vnri_ous types of ‘copper wire
and electrical conductors. 'A comprehensive line.of bare and in-
sulated copper wire and cables makes up the bulk of the- non-
ferrous metal products sales. Company operates 2 brass and bronze
- foundry, producing mainly journal and other railroad brasses; an
electroplating shop - for cadmium, chromium, zinc, and other metal
plating; and makes 2 variety of white metal products, including sheet
Jead, tin and lead pipe, solder, babbits, battery zines and type metals,
Company also acts as Mexican .. agent ‘for the prodpcts of American
manufacturers, some of ite lmpormnb_agencies being the exglusi\{eA
distributorship in the Republic. oi Mexico for Lincoli Electric Co.'s
‘ welding machines and weldirg rod and various products of the Uniom:
Carbid & Carbon Corp. . R ) .
Approximately two-thirds of the company's sales are of steel proa-
wucts and approximately oné-third are of nop-ferrous metal products.
- 7The company’s sales are made ~mainly to distributors ‘and to the
public in general, to railroads, ' to light and - power compan‘.es,.to
tramway companies, ‘and to Government departments and agencies.
! As the varlety of products suggests, the list of customer industries:is

@ cross’section of ‘the Mexican economy, and only one customer—
i the National Railways—-normally accounts for- as much as 107+ of !
Other important customers include General -Electric -and . West- ;

sales, e,
inghouse, Ford Motor, American Smelting and a long lst" of mining

companies.

“Theé net sales and operating revenues of the company since its or- -
a i last 4% months of 1942, 31,9'7‘3i000; :
943, °

- ganization in 1942 have been:
1943, $6,611,000; 1944, $6,748,000;
* $4,569,000.

g months ended Aug. 31,

The main plant is jocated in Mexico City. To supply part of the ‘

. Mexico City plant's raw steel requirements, the eompany operates an

open hearth steel-making plant at Piedras Negras, Coahuila, which
" is directly across the Rio Grande from Eagle Pass, Texas. Most of

the scrap steel requirements. of the latter plant are obtained from
- *Texas, where supplies are abundant and relatively cheap.
. tion, for use in its open heart plant at Piedras Negras, the company
' purchases pig iron from Companis Fundidora de Fierro y Acero de
. ‘Monterrey, S.- A. at Monterrey, - Mexico. - Yerap - steel needs- of the
. Mexico City plant are obtained locally, with much of the supbly

coming from. the fabricating departments: of that plant.

in the United States and returned in ingot form to Mexico City. duty
free. Other raw materials are procured by purchase locally and from
sources from within' the United States.. The electric furnaces in the

company’s Mexico City plant operate exclusively with . scrap purchased '

Tocally, crop end of ingots shipped from the company’s Pledras Negras
plant and scrap produced in the fabricating plants of the company.

In Mexico due to the low level prevailing. for many. years in ex-

.- penditures for capital purposes and for necessary repairs, the company -

believes that there is accumulated a. large potential demand for-con-
struction ‘materials and equipment. During the war years,-when the
country was to a large measure cut off from its European and Amer-

jcan suppliers of industrial ‘products, steps. were taken looking toward °

the expansion of Mexico’s industrial economy.- As the country becomes

freed from wartime inability to obtain the necessary equipment, tech- -
the process of industrialization should be |
LS

., nical ‘help and capital,

. materially accelerated.i . 2 i
" EXPANSION AND.IMPROVEMENT PROGRAM—The present man-
agement has stressed a policy of plant imorovement. nroduct diversi-

- fication and  expansion of -producing “capacities, " with the ‘aims:of °

increasing output and of obtaining maximum product quality, plant
efficiency, and higher average price realization per unit. of output.
In that direction, substantial amounts of new equipment, including
- * machinery for the manufacture of bare and insulated wire and -cable,
. were added to the copper wire plant. in 1943 and 1944, more than
doubling the output of that division and adding many new products,

including plastic-coated wire. Also, the company increased the produc- .

tion of coated welding rod and plans ta-introduce the line of hand
tools described above, In several departmeénts, -new equipment has
_been installed to improve output and to lower costs. Coincidentally,
a new and complete system of internal controls over operations and

accounting is being installed and, after careful studies, a series. of -

incentive wages scales is being established in the. various divisions to

improve labor productivity. . ”
One of the first steps taken by the management upon the company’s

acquisition of the physical assets of the Old La Consolidada was the

< ~employment of Arthur G. McKee & Co., an American firm, as steel -

mill engineers and consultants to make- a complete survey of the
plant and business, and to preparc a broad program looking toward
the expansion of production and the development of new and related
,° products. One of the major recommendations made by these engineers

was for an expansion of steel rolling mill capacity. The management '

has decided that this part of the program could best be effectuated

- through a subsidiary formeéd to. install ahd operate a modern roiling .

mill. Warren Worthington of Pittsburgh, Pa. was retained as an expert
on the construction and operation of steel rolling mills to design and
engineer the new plant, and to supertise the purchase and installation
of equipment. Purchasing of the necessary equipment has begun with
deliveries in Mexico scheduled to start on or about Dec. 1, 1945. As
of such date deliveries have been made at the company’s Piedras
Negras plant of equipment purchased in-the amount of $40,209 and
at the company’s Mexico City plant -of equipment purchased in the
amount of $3,426. :

A wholl_y owned subsidiary has been formed to operate.the new
rolling milling mill. This subsidiary has purchased approximately
100,000 meters of land in Lecheria (about 20 miles outside of Mexico

City) and the present plans of the company call for a subsidiary .
erecting thereon. the buildings necessary to house steel rolling miil -

equipment.

) SUMMARY OF EARNINGS
The following is a summary of the net income of the company from

its organization to and including the eight months’ period ended °

Aug. 31, 1945:
i . §Pro Forma
+Earned Per iC D Ci ey
er {Com. Divs, Coverage 6%
*Net Income Com. Share ’ Pald Bivs,
$367.232 $0.82 $0.60
983.889 . .

8 mos 1945____
Year 1944 _

Year 1943 _____ 1,149,764
4% mos. 1942__ 291,699

‘*Earnings are stated after the deduction of the Mexi

! xican 8% tax
dividends withheld -at the source and on all undistributed fearr;ﬁlnagr;
after statutory reserves (including a deduction for the eight months

of 1945 of $21,009 representing the equivalent of a provision for .

statutory reserve based upon net profits for that period. .

tThe above earnings per common share are b
L ased on the pres
amount of common shares, 448.000 shares, after the 2~fm'-1p sp?lrtt

and are stated before deductions for the dividend requirements on -

the 6% cumulative preferred
_preferred stock. of the company.
fAdjusted for recent 2-for-1 split, ‘ )
§The ‘coverage of preferred dividends is based T
e on the above net
income . without adjustment for the savin i vhi v
result from debt mtiremem.L Vg -m xnteregt ‘Wthh "“u

stock or the previously oufstanding

UNDERWRITING—No firn underwriting.commitment has been made, ’

‘Theé several underwriters -have entered into an a i
¢ $ greement with tk
company dated Dec.’ 18, 1945 under "which the several undarwrite:g

have agreed, severally and not jointly to purchase from the any
-at. 816 per share (befote underwriting commissions), subjeam;gp;ﬁg

terms and conditions of the underwriting agreement- 166,467 Amerloan °
e R z
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- White, Weld & Co.__
. E. H, Rollins & Sons, Inc....
- Auchincloss, Parker & Red-

- Draper, Sears & Co.
. .Newhard,  Cook ‘& Co._

. Bear, Btearns & Co.

" Hirseh' & Co;
.. Ingalls .& Snyder_..

In addi- .

The copper -
purchased for the plant originates from Mexican ore, which is refined -

“THE COMMERCIAL & FINANCIAL.CHRONICLE . .

* preferred - shares representing an--equal number of Mex'éan .preferred

shares (representing the shares not purchased by.the holders of Mex-
ican common shares, deposited with the depositary in-the: percentage
set‘tfort,h below opposite ‘the respective name of eaca. such - under-
writer: .

<
*
R

Reinholdt & Gardner.:
.Vietor, Common, Dann
G. H. Walker & Co..

Shields & Co...
Hemphill, Noyes

P

PRHEAHEHRDONOWWOORRW ROO R

PR rOOOOODD GO®W

George R. Coo.ey & Co.
Willlam A. Fuller & Co.
Creston H, Fu.k.__

. Hill Richards & Co.

Trapald == T s 0 £

Moore, Leona,rd & Lynch.

oo arvnnbl Mobvivhoo®

F. Eberstadt & Co._ Ly o
Wm, C. Roney & Co. Edward A, Furcel & Co.

Scot*, doraer & Mason, Inc.
£t.oud ¥ Co., Inc e

Daniel F. Rice and C
Baker, Watts & Co..

o
P. ™ Hudeon & Co.lnc.
Cordon Meeks & Co..Z___.
Farwell, Chapman & Co.. sv.Lawk Valey invesuag Co.,

W. D. Gradison & Co.__.

T OO OD M M e

Inc. -
Richard ‘B.
—V. 162, p. 3075. D S S
La Luz Mines Ltd.—Earnings— L

REPORT. FOR QUARTER ENDED SEPT, 30, 1943

Tons ore milled
Metal Production (gross) =
Markeiing Charges

Operating costs ! - N
Provision for depreciation, deferred deve.op. and deplation__ .

312,007 .

Estimated net profit ___. n 2
Capital exp. and develop. of strategic metal deposits. 33,221

NOTE—AIl amounts are in U, S. currency.—-V.:162," p. ‘2149'." e

(3.) Laskin & Sons Corp.—Transfer Agent— -,

preferred stock.

transfer agent fcr the 432 % o
Le Roi Co.—Earnings—

Years Ended Sept. 30—
Net sales
Net- earnings per share.
- ®After repricing of war contracts.

. 1944

$4.91

etc., in reporting for the' year ended- Sept. 30, states. that it has

shipped to its civilian customers in 1945 more goods than in-any .
_previous year in its history. *

Working capital as of Sept. 30 last was $1,967,358, which is equal
to $16.39 per share of Le Roi stock, and which, incidentally, com-
pares with $7.86 per share in 1940, s

President C. W. Pendock points -out thab the company  was called -
upon to produce its regular products during the entire . war period -

and hence it is not now confronted with reconversion tasks. - War
production, Mr. Pendock states, included over 10,000, portable air
compressors for the armed forces; over
generalor sets for the Signal Corps to power its radar units and
Ie Roi engines furnished power for such military equipment ‘as water
purification, pumps, saw rigs, bituminous pavers, refrigeration units,
light plants, .concrete. mixers. and locomotives. !- .

. Four-for-One_Stock Split-Up Ratified—

At their annual meeting on Dec. 15, 1945, the stockholders voted to

split the company’s then authorized 120,000 shares of 810 par value
stock 4-for-1, thereby changing the number of shares -to 480,000
and the par value to $2.50 per share. The stockholders also ‘author-
ized an additional 470,000 shares, bringing the total number of the

“new- $2;50 par value shares to 950,000.

The holders of the 120,000 old $10 par value shares will receive, in
exchange for this stock, 480,000 of the new $2.50 par value shures.

There will remain 470.000 shares of the new 8$2.50 par value' stock

which has ‘been ‘authorized kut not issued. .
Holders of the old $10 par va'ue shares are requested .not to send. in
their old certificates until they have been notified, by letter, to do so.
Temporary printed certificates, -reptesenting the $2.50 par ‘value
stock, will- be ready for issuance after Jan. 1, 1946. They will .be
used until the permancnt certificates are available. S

The stock split became. effective at the beginning - of business on ¢

Dec.- 19, 1945, and 'the company’s transfer agent, The Continental

Illinois National Bank & Trust Co.; will begin to issue, on Jan.'2,
1246, temporary certificates representing the new ' $2.50. par: vglue-
shares against all transfers of stock made on or after Dec. 19, 1945.—

V., 162, p. 2819.

Lehn & Fink Products Corp.—Makes Large Gift—
A gift of over 1,000,000 units of Pebeco Tooth .Powder in wartime -

containers -and- Hinds' Honey & Almond Fragrance Cream and Com-

plete’ Facial has been made by this corporation: to the American -Red
Cross for free distribution to military and naval personnel overseas,

Edward Plaut, President, announced on Dec. 26:-4—V. 162, 'p. 3075.

Lennen & Mitchell, Ine.’ (N.Y.)-——Becomes “Mutual-

ized” Advertising Agency-—

Philip W. Lennen, President, on Dec. 26 announced ' the completion *
of a new company structure which creates for employees an oppor--

tunity to share in the agencv’s growth and profits.

The plan is catried out by the issuance of two groups. of stock: ’

“A” common stock and B’ voting stock. 7

. The "“A™ stock is profit-participating and is being sold at a nominal ¢

price to the officers and key employees on a pro rata basis.

All of the firm’s net profits, after paying a dividetd o' fhe capital
will redound to the benefit of the. class. ‘A" stockholders. '
“Shares of this common stock held by employees. who later leave the
. firm must be sold back at the then . curfent value and:such shares.

ctack,

may be purchased again, on.a pro rata basis, by the remaining’stock-
hoiders. . ‘ ! a5 08

A block of the shares will be held in the agency treasury for future
* sale to-rising members of Lennen & Mitchell 'and as.an addivional
attraction for prospects of exceptional ability. who may be added to .-

the staff.

The "B voting stock will be held by the four .major stockholders: |
Philip W. Lennen, Robert W. Orr, Ray Vir Den and Mann Holner.
.-These men have been associated as principals in the firm for many

years.’ s

Lever Brothers Co.——Changés in Personnel-—

Charles Luckman, President of the company’s’ Pepsodent Division =
_in Chicago, on Dec. 8 announced the election of Henry F. Woulfe as

Vice-President and General Manager. In this capacity, Mr. Woulfe
will' suoceed Mr: Luckman -who -on Dec. ‘7. was elected to the newly

created post of Executlve Vice-President of Lever Brothers Co., at -

Cambridge, Mass.—V. 160, p. 12.

Liberty Aircraft Products Corp.—Seils Preferred

Stock of Autocar Co.— .

Corporation has announced the sale to The Atlas Corp. of 20,000

shares of 5% -convertible preferred stock of The Autocar Co. At the

same time Atlas was granted a’ short-term option on an additional

20,000 sha.res, the exerecise of which option would represent the sale
of -Liberty’s entire holdings of preferred stock of The Autocar. Co.,
g?gi_nally received ‘a5 dividends.

" tommon ‘stock of The Autocar ‘Company ' remain “unchanged.—
v 162, P83 Lt e A “q-_’pa L s 5

- annnal incentive benus, stated- in part as'follows;;

2o 106,305
..8556,198 .

" térm lease- which: will be’ part. of ‘the contract ‘of.sale.

L 1945 .
,A.'—_’__;°318,711.572 823,761,545 . .+
R Y TR

6,000 engine-driven electric |

.. Federal income  taxes._

.. Jt. facil. rents (vet Dr)

. —Vi 162, p. 2645.

Liberty's holdings of 200,000 shares -

.. Lincoln’, Electric -Co.~Distributes:;Incentive- Bonus— '

- J. Fo Lincoln; Presideat,:. on. Deg." 16; ' at thié . distribution’ of " the

This 12th'annual bonus is the total sarnings of the compnhy dfte;

- payment of the toxes-and dividend; and the-setiing aside of the neces-

sary seed money for the ccntinuous prospérity. of-the company, I
divided among. ali workers who have ‘be=n. in the employ olf thyé c:mif

. pany for 45 days or mor2, as of Dec. 1§, in. proportion to each in-
- dividual's contribution to -the. success of “the ‘company. ' I never pel:'-
sonally participate in bonus payments. ¢ ' ¢ e v

- The bonus paid this year is in excess of ‘the total wages and salaries

© of all' ‘workers and totalled slightly in*-‘excess ‘of. $3,000,000. The

am;g%s paid individually will vary from $3 to about $25,000,—V. 162,
p' P i 5 ' B P . % ' -

. Liquid Carbonic Corp.—Files 3% %. Preferred Stock— -

Will Redeem Old Issue—' -~

" The corporation has régisiered with the ‘SEC 72,8610 . shares ( 16
> cor ) 2, . 0

par) 312 % cumulative preferr tock i &
b l;eb. zl.p S atlvs P ed stock, conv’gl.-ﬂble into co.mmon.pnor
- The preferred is being offered to present common stockhol a
the rate of one new share for each 10 shares of common held.ders »
. Bhares not -subscribed for will bz offered publicly by -underwriters

' headed by Laird, Bissell & Meeds, Spencer. Trask.&.Co. and, Merrill

Lynch, Plerce, Fenner & Beane, of' New Yeork. i .
-‘-TheA—compar’ly will- use' $3,101,623 of proceeds to' retteem -all’ out-

stﬂndlng_ 4’/2‘,«»881'1.25 A cumulative preferred-stock at $107 a . share. .
The registration said the balance may be.used.in ‘completing & long- -

vrange expansion program.—V. 162, p. 783. ;
..-Lit. Brothers, Philadelphia—Sale. of rProperty'— B

George H. Johnson, President, on De¢. 27 ‘announced’ that a’ special *
,meetlng‘ot the stockﬁolders had been called for Jan, -4, 1946 fog ﬂ?;
purpose:of voting upon a proposed sale. to the University ‘of Penn-.

' -sylvania, of the store property, land and. building, which' the comnany‘ =
s . mnany
~ ewns and uses in the operation of its busiriess, cavering the block fron’y{‘

7th Street. to 8th Street.an -
ol ow gl d zrom‘ Marl;eb gpmec to Filbert Street,

The company will continue to cccupy ‘the property under a long
‘Stoskhold ¢
will be asked to authorize directors to enter into- such ‘a lease, fo:r:u

* léngth of time and-under, such conditionis as they ‘may deem advisable. -

.The effect of the proposed transaction: will be to eliminate & mort- - . .

¢ - # ! gage debt of $4,300,000 and to increase. worl
The Manufacturers ‘Trust Co., New York, N. Y., has been appointed ' - "ine business

r. Johnson stated that the operation -of -the business of ‘the eom- ’
pany 'would .in.no way .be affected and that the policies: which the "'

- company . hes followed for the.past fifty-: i Qi
V. 163, . 1642, € . pas! ‘H‘ty y::gri Ym .l.:e 90n§!xlugd...

, Long Island Lighting Co.—Obtains: SEC Grant--
The. SEC has granted a request by the combany‘ for permiszion to
withdraw its declaration on the proposed sale cf $7,000,000 of notes

. . -+ to banks in connection with redemption of the 334%
Company, manufacturer of portable compressors, statlonary engines, P of the 3317 debentures. This

action. followed refusal by the New York Public Scryice Commission

- to.authorize the note issue~V, 162, p. 2644,

Lord & Taylor (Dept. Store), N. Y. City—New Pres.—

Miss Dorothy Shaver, First- Vice President, has been elected Presi-
dent,. succeeding Walter . Hoving, -who has resigned *‘to form a new
nation-wide amalgamation of department stores and other retail prop=
erties."—V, 157, p. 1182. W R k

. Los Angeles Shipbuilding & Dry Dock Corp.—To Vote -

‘on Sale of Shipyard Facilities— * . ° K :
’Sée Todd Shipyards Corp., helqw.; . 152, p.. 2861, -

Louisiana & Arkansas Ry.—Earnings— . .-

Period End, Nov. 30— 1945—~Month—1944 1945—11 Mos.—1944
Ry. oper. revenues_ ... $1,186,263- $1,897,934. 817,811,803 $19,517,596
Ry. oper. expenses 51,784 796,800 |, 9,922,018 10,953,601+~

Net ‘revenue from' ry. ! ’
operatlons $1,101,134 = $7,889,785
676,000, 3,845,802

83,449 832,198

$8.503,994
. 4,537,400
865,803

$434,479
- 124,601

Other ry. tax accruals. 66,634

$3,160,786
715430
130,176

-§341,685
60,347
11,518

$3,211,785
137,867
117,720 -

Ry. operating income
Equip. rents (net,Dr)._

5243,244
L. 61,976
9,475

$171,793

Net ry. oper. income. $269,820 - $2,356,197 $2,315,180

Louisvilleé Gas & Electric Co.. (Ky.)—Weekly, Output—

‘Electric output of this company. for the week ended:Dec.. 13, 1945,
totaled. "26.350,000. kwh.," as compared wirh 31,808,000 kwh. for the
corresponding ‘week last ‘year, a decrease of 17.27 .~—V.'162, p. 2344.

Luscombe Airplane Corp.—Transfers: Operations— .

' Transfer of tne 'corporation’s operations from Trenton, N. J, to
Dallas, Tex., a move which consolidates the home office as well as
all n:anufacfuring activicies of the corporation in  Texas, was an-
nounced Dec¢, 156 by L, H. P. Klotz, President. ; )

One- of the- ration's ' pioneer . personal .aircraft - companies. the
Luszombe concern for many years has operated. at Trenton, N..J.,
and. is the first airerait manufacturing concern in the nation.to
construct a plant for the prime- purpose of: postwar airplane manu-
faciure. LT ' b e e by A m e il

Mr, Klotz said transfev of all key' personnel for the production. of
the. all-metal Bilvaire planc already has been carried out and 'all

_operations at Tienton, would be absorbed into the Dallas oxjganlzation

by the end of .the year. " i § . i
Deliveries of ‘the Silvaire .airplane have been' under way since

October; and employmeat of ‘personnel [is expected to more than

double a$ production continues to -increase. More than'. 400  'persons

are now employed at. the Texas plan‘t.TV: ,162‘,‘ P 117200

. McCrory Stores Corp.—New Preferred Issue Approved -

The , stockholders on Dec. .21 approved ‘& new aiithorized issue of

80,000 shares of $100 ‘par talue preferred Stock and increased the

authorized common stock from 1,250,000 shares' to 1,400,000' shares.
Holders of common stock of “record Dec. 27, ‘1945, or such later
date on: which such registration becomes effective, ‘shall. have the
right to subscribe, on -or.before -Jan, 8, 1946, for cumulative con-
vertible. preferred’ stock (85100 par), to the extent.of, 3/50ths share
for each share of commo? stock held.” Subscription price is to be

. determined shortly before the offering is made.~-V. 162, p, 3075.

Madison Gas & Electric Co.~Registérs with SEC-—

THe company. has’ filed a petition with- the SEC for the sale of
$4,500,000 of first mortgage bapds at competitive bidding, -The. interest
_rate will be fixed by the successful bidder.:American Light & Traction
Co., - parent- of -Madison,  joined in.the application. -

. The Madison .company will apply the-proceeds of the bond sale to
the redemption of $3,400,000 first.mortzage 45, at 1041, plys. accrued

- interest, and the redemption of 5,000 shares -of 6%2% preferred, at
..$105 and accrued dividends. The . baiance ‘will be used -to. expand

facilities, . i 2 ‘ . 5

. Company -alse will split its authorized common from' 30,000 shares
of $100. par, to.300,000 shares, par $16, and issue 187,500 shares of
new common in exchange for the 300,000 shares of common out-
standing.: American Light, which owns 29,592 shares of Madison
common, -will acquire the remaining 8 shares jssued as - directors”
qualifying shares. The pregram . also  includes the distribution by
Madison to American Lighf of 83,305 shares of new. comimgn as &
stock dividend:

', The : reclassification . of -Madison -and the “stock dividend “are-to
facilitnte - the distribytion of Madispn common by American Light to

.the.Jdatter's. common . stocknolders, - in’, accordance . with Amerlvcan"s
pending plari of liquidation.and' distribution:of- nssets:—V. 159, p.1449.
» i A : A

. .. “Monday,December-31; 1945 - -
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Maine Central'RR.—To Redeem-Bonds— '

A call for redemption of $1,585,000 of its first.series 6% bonds,
jssued in 1934 and due Jan. 1, 1959, will be issued by this company
on Dec. 31, it'was announced Dec. 20.- The honds will be paid at the
First Portland National Bank 'in Portland, Me. The call price wm be
$102 and accrued interest to Feb. 1, 1946.

" To Issue $1,000,000 Portland & Ogdensburg Ry. Bonds

. The ICC on Dec. 14 authorized the company to issue not exceeding
$1,000,000 of Portland & Ogdensburg Ry. 4!~ first mortgage gold
bonds to be sold at 99 and accrued interest-and-the proceeds applied
to:the redemption of $1,535,600 of Maine Central RR.—Portland &
Rumford Falls Ry. 6 collateral trust bonds, due ‘Jan 1, 1959,

The report of the Commission states in part: -

The applicant has outstanding $1,535,600 of its Portland & Rumford
Falls Ry. 67 collateral trust bonds, due Jan. 1, 1959. These bonds
are a part of $2,000,000° of such bonds which were authorized to be
jssued June 23, 1934. They are callable upon 30 days’ notice at 102
and - acerued intereét The applicant proposes ‘to —call the bonds for
redemption at the earliest- practicable date using therefor the proceeds
of the sale of the Portland & Ogdensburg bonds and additional iunds
to be provided by ‘the applicant,

Inasmuch as the amount of bonds proposed. t8 be issued is $1,000,000
the sale thereof is exempt from the requirement of ‘competitive bid-
ding. The bonds are not -listed -on any-exchange but applicant is in-
formed that' bids ‘therefor from.July 1943 to-date have ranged: from
72 to 98 of face value, -Arrangements have been made to sell the
bonds to Adams & Peck, investment bankers,-at 99 and ‘interest, On
this busis the average annual mst 01’ the proceeds Mll be approxi-
mately 4.65%,

+ As a result of the reﬁnancing the outatanding debt will be réduced
$535,600 2nd 19,741 shares ‘of stock of the Portland & Rumford Falls.

- will be released from. pledge as security for ‘the-collateral trust bonds.,

“The release of such stock is stated to be a:preliminary step (o thp
proposed. purchase -of the properties of the Portland ‘& Rumford Falls.
In’ addition -to.the foregoing the applicant estimates that’ savings to
Tesult from the -proposals 'will-be- as follows: - A gross-reduction .of’
$365,304 in interest charges from Feb, 1,, 1946, to .Nov, 1, 1953, the
maturity date' of the -proposed bonds. * Deductions ' will amount "fo
$40,712, and will-iconsist of $30,712 call premium on"the’ oucsmndlng

bonds and. $10,000 discount-on the sale of the hew. bonds, resulting -

in a net reduction in.interest charges of $324,592. ‘This ‘estimate does

not- give effect to any miscellaneous expenses which may be mcurred %,

:ln « tion wlth the prop

d refinancing.—V. 162, p. 2819,
. Marlin Firearms Co.—Forms New. Division— .« -,

', “The L. C.-8mith Gun-Co., Inc., of Fulton, N, Y. & new divlsion'
©f this company," has ‘been urganlzed with Roger Kenna. as President,.

it was announced Dec: 19.-Mr. Kenna also continues as-Vice President
in ' charge of sales. and .advertising. of the Marlin. company. Frank
Kenna, President. of Marlin, is Vice President 'of the new unit.. .7 "~

7 -The new -corporation, incorporated in’ New. York State,: replaces the
Hunter Arms' Co., the assets of which Marlin recently- purchased. The
Fulton plant. is now 'in "operation, - producing the L. C. - (‘‘Elsie”)
Smith over-and-under shotgun to complete the line of Marlin's .shot-
xuns «nd ru’les.—v. 162, p. 2645.

;

Mary Lee Candies, Inc.—~—Transfer Agent—.

The First: National Bank pf Jetsey"City has' been’ appointed -transfer
:agent . and s dividend ' disbursing. . agent. for the $1 par' value' common
stock -See ol!ermg in V..162 P.-2944.

Maud Muller Candy Co.—Annual Statement——

- Years Ended July 30— 1945 . 1944
Net profit before Federal. taxes.._.. $136,941 $148,924
Federal ine. and excess prof. taxes 108,864 114,822
Post-war. refund -excess profits tex Cr9,744 _ ¥

Net profit _ $37,821 $34,102
Earnings per s w3118 < $1.06 -
CO’\lPARATIVE BALANCE SHEET, JUNE 30

1945 7,7 1944
$59 756 £50,687

1943 .
$112,771
" 84,232

ASSETS—

*1Cash’ on hand ‘and in banks-__
Accounts. receivable .

Inventories and tax stamps..
. Investments

Post-war refund excess profits tax
“Total fixed assets, net

Defzrred charges

86,651
105

17.946 -
34,610
7847 .

28,752

3,597 10, 383

TOLRL ol b $193,993

LIABILITIES—
Bonus payable ..
Accrued county taxes.
Social Becurity pnyahle
Accrued rent
Income and excess - profits
' payable (net)
‘Withholding tax payable
| ‘War bonds of employees_
«Common stock -
Burplus -

Total ; $214,924
—V. 160, p. 1634 !

$214924 - $197,846
$6,612
680
1,887
8,269

$5,871
680
1,874
6,651

34,232
1,656
460
32,000
110,569

$6,106
680
1,790
9,750

19,285
3,517
407
32,000
141,383

14,822
3,422
433
32,000
129,719

. $197,846

Maxson Foed Systems, Inc.—W. L. Maxson Corp.' to
©Organize and Finance Frozen Cooked Food Affiliate—
W. L. Maxson, President of W, L. Maxson Corp., announced Dec. 27

the formation of Maxson Food Systems, Inc., and an underwriting
agreement with F. Eberstadt & Co. providing for public offering of
475,000 shares of 50-cent dividend convertible preferred stock of
Maxson Food Systems, Inc,, at $10 per share, Proceeds of the financ-
ing will be used for expanblou of the new company, to which will be
transferred the business and asseis of the -present food division of

the Maxson Corp. Control ¢f Maxson Food Systems, Inc.,: will remain

‘with the Maxson Corp.

Developed for use in Navy Alr Transport during the war, the Maxson

food system embraces the production of frézen cooked foods quickly
* .available, upon, defrosting and heating, in separate portions or plate
mea’s. Peacetime development- contemplates  expansion into other
Tields of transportation, hotels,
where the utility and convenience of frozen cooked food is an xmpor-
mant factor

Mead Johnson & Co.—Stock Split-Up Approved

The stockholders on Dec. .19 approved a proposal to: split-up .the
«common stock on the basis of ten new $1 par shares in exchange
for each no par share outstanding. This will increase the number
©f common shares to 1,650,000. The new stock was admitted to dealings
on the New York Curb Exchange on-Dec. 26, 1945.

The 170,000 shares of $10 par 7% preferred stock were also split~-up
on the basis of ‘ten new $1 par shares in exchange for each $10 pay
share outstanding.

An amendment. to the articles of incorporat‘on was filed wlth ‘the

secrets,ry of Btate of Indiana on Dec. 22, 1945 —V. 162, p. 2820,

Melville Shoe Corp.—Official Promoted—

\ < William J, Cobb, a Vice President. since 1934, has been: appomted
as Executive Vice President. V. 162 p. 3076,

(The) Mengel Co.-—Acqumtxon Completed—- - ’

This compsny has paid $1,266,666-in_cash-for. all' outstanding.com=
mon' and. preferred stock: of the Foreman-DerricksonVeneer  Co.;' of
Elizabeth - City,” N.-C. * This - acquisition - was . announced by ‘Alvin"
Valt President Nov. 2 last——(see v. 162 p. 2275; V. 162 b, 264»5)

Mnddle West Corp —-Hearing Jan, 4— . o

.\ +The .application - of . the - corporation for permission: to. sell,” subject
to competitive -b'dding,. at"least 84,000 shares'of  the icommon::stock
. of , Midland -Real‘zation Co.: will .be: considered “at: a+SEC -hearing -on
Jnn. 4..Middle. West - currenfly-owns - 167, 956 share '27% or Mld-
lands common,—V, ‘162, p,* 30’76.—<' A IS

$193,993 .

restaurants and conswmer channels-

". Preferred - dividends.

Minneapolis-Honeywell Regulator Co.——Elects Four
Vice Presidents—

‘Election of four. Vice-Presidents of thls commpany, establishment
two new ‘executive- posts’ and changes in the sales and production

. divisions were announced on Dec, 18 by Harold W, Sweatt, President.

The new Vice Presidents are Paul B. Wishart, in charge of factory
operations in -Minneapolis; Arthur H. Lockrae, in charge or the heating

. controls department; Joha E. Haines, in charge of the commercial

- controls department, and C. D, Lyford, who wlll be in chaxge of salea

to the gas industry, Mr. Bveatt said.

The board of directors heve also elected c B Sweatt and: W, L.
Huff to ‘the new .positions of Executive Vice President, giving each
authority to act in. executive eapacity with respect to any of the
company’s  divisions or uctivitles Mr. Huff will also continue as
Treasurer of the company. -

James H. Binger was, eected Assxstant Secremrv and will assume
the duties' of ‘W. F. Marquart who .is retiring from that position to
return tolaw practice, the announcement stated.

.~ Other changes in° company meanagement include the appointment of
. Thomas McDonald. as Vice President in charge of sales. Mr, McDonald
who ‘has ‘been Vice President in charge of Honeywell's aeronautical
controls plant in' Chicago- will assume direct: responsibilities for those
.activities formerly supervisec by C. B. Sweatt, Alfred M. Wilson, also

*.a Vice President, will be in charge of all company activities m con-~

“ nection .with seronautical controls and will coordinate development,
manufacturing, and - sales - operations of this division with other di-
visions ‘of the company.

Mr. Wishart was Factory Manager ln charge of all production in
the company's ‘Minneapolis. plants;- Mr. Lockrae was Manager of the

. heating controls department; Mr. Haines was Manager of the com-
merecial controls department ,and Mr, Lyford was in charge of sales

- to the gas lndustry

| To' Expand Four. Factories— !

A..$3,500,000 expansion’ program mvolvlng addltlons to plants and

machinery’ in- four United States and Canadian cities was announced

‘ on, Nov. 26 by this company. Neceded to handle expanding- sales in all

« company .divisions, the new program follows purchase of a ten-story

- Minneapolis ' factory. and' the addition of four floors to the main

" plant during the:war ‘years, Harold W. Sweatt,. President, stated. .

Included-in ‘the" program -is the construction. of ‘&' new:: wing to - tHe

maln plant~ in Minneapolis which  will 'add ‘approximately 120,000

square fe€t of .manufacturing space to’ current facilities, he said.

- Company.: operations ‘in® Chicago, Toronto and Phlladelphin. also will

- be enlarged by the. purchase of existing buildings or the  addition of

, 1loor .. space :to »current'.structures, -The. building- program. will  be

started” immediately,: he:said, while negotiations: for. the purchase ‘of
machinery. to be*housed in the new buildings has -already begun. ' °

Manufacturing “more - than. 3,060 different heating, ventilating and

“air conditioning ‘controls, - Honeywell recently announced -a.number of *

-~ new - products. which' never before- were available on the consumer
market, “Mr., Sweatt. said,' Among these,K are new heating - control
,.systems ;which. .eliminate. drafts' and cold {loors
dwellings, - systems . of / personalized heating. controls for apartments
. 50 that each apartment:-dweller. may have control over.-the -amount
" of heat delivered to his living space, a number of aeronautical control
systems including gn electronic automatic pilot and cabin temperature

control system,-and control systems for the railroad industry, including

. journal box:warning: systems and Diesel engine temperature-controls.
At Philadelphis,” the company’'s Brown Instrument Division is ex=
“ panding - productive facilities- to help ‘meet: the- growing 'demand for
- industrial process controls; Sweatt said, pointing out that. .during the
war many industries used. automatic controls for the first time and
- are-now relyving .on some of the new devices to 'insure -uniformity
- of product.” Brown: Instrument, he said, has developed a number-of
new controls including -an.electronic self-balancing.potentiometer which.
. is :finding ‘- wide.- use' in:the chemical, aeronaufical and metals. indus-
" tries ‘where precision “control is essential. to large-scale .production.:
= It was pointed out that reconversion of .all Honeywell plants was
practically completed and that current production levels were ap-
¢ proximately' 30 above previous peacetime peaks. The number of
employees in all'plants and divisions is now about double 1939 levels,
Mr. Sweatt said, while.employmenv peaks will irise considerably above

. current’ levels .when .the present expansion. program -is .completed.. ...

'Opens‘Aero Sales Offices— '

- . Opening of branches on the East and West Coasts to handle sales
of automatic controls to the aircraft industry was announced Dec. 27
by. R. H. Whempner, Sales Manager of the company’s Aeronautical

* Division. . One will be located .in New York N. Y., and one in Los
Angeles; Calif.—V. 162, p. 3076. E

Missouri - Pacific RR.——Court Approves Reorgamza-
" tion Plan—"

The - third . reorgaznization plan of this road submitted by the Inter-
+ state Commerce Commission - was approved on Dec. 21. by Federal
. Judge George H. Moore.,
Judge Moore overruled each of the ten objectors and said it is
“in all respects just and satisfactory and holds forth high prospects
. for & soundly .reorganized -Missouri -Pacific System.”
The objecting group, headed by Andrew W. Comstock, had oppnsed
. principally the section of the plan. which eliminated presenb preferred
end common stockholders.
Judge Moore said the Supreme Court had found it “‘“contrary to
equity to give anything to stockholders as long as unsatisfied creditor
claims exist.’—V. 162, p. 2820.

Monogram Pictures Corp.—Annual Report—

As of June 30, 1945 total current assets were $4,223,894 and current
liabilities were $2,381,025, leaving a net working capital of $1, 842 869
as compared with $880,! 929 the year before.

The management on Aug. 27, 1945 concluded negotiations wlth the
Security-First National Bank at Los Angeles, Calif.,, for a substan-
tially larger bank credit which is revolving in form and expires on
Jan. 20, 1947.  The new credit permits - direct borrowings by the
company up to-a. maximvm of $1,250,000 and additional  loans to
producers. releasing through the ~company, under its guarantee up
to -a peak of $400,000. This credit is participated in by the Cali-
fornia Bank of Los Angeles, Calif,, and the Guarantyg Trust Co.
. of New York.

In January of this year the company issued, throug
& Co. of New York, 100,000 shares- of 5Y2% -cumulative hvertible
preferred stock « (par $10 per . share) and this stock .is listed on
the New York Curb Exchange, The corporation has declared and

T paid regular -quarterly dividends on- these shares.

During the past year Monogram International Corp. (a New York
corporation) was formed to- handle . all of the Monogram Pictures
Corp.'s business -in foreign countries except Canada. Monogram
Distributing .Corp.. (2 New York corporation). was formed to handle

Emanuel

“all business in Greater New York and Northern New Jersey, which

was formerly handled directly by the parent corporation. Both of

the above new.corporations. are wholly owned subsidiaries.,
CONSOLIDATED RESULTS FOR YEARS ENDED JUNE 30
T ' 1945 1944 © 1943 - 1942
$4,807,446. $4,300,626 $2,567,187 $2,186,092
401,765 546,835 163,749 202,104
236,603 369,012 64,605

$177,823

*Gross . income .
Prof. bef. Federal taxes
_Federal tax provision__

' Net . profit $165,161

- 22,681

i ®Afters deduchon o!‘ vdlstrlbutors
_ commissions: 7

. CONSOLI‘DATED‘ BALANCE SHEET, JUNE 30, 1945 °
8 i (Including” Whotly Owned Subsidiaries)
:ASSETS—C&sh in" banks- and--en hand,. $584,541;" trade- accounts
and ‘notes receivable  (less $8,500. reserve), $332,894; . receivable  from
", officers_and employees,- $7,603; U. 8, Treasury-certificates- of indebt-
) ; edness, ‘at, cost.-substantially equal to market- (pledged. to- secure -notes
ps.yable—concm) $500,000; post-war ' refund “of excess: profits' tax,
eslbiréxé\.ted $36,516; “cash ‘surrender value -of life insurance policies,
$10,227;
len‘gdom»(bemg'“reallzed -eurrently .in. U.- S.. funds) “eonverted -at
approximetely - the ‘official ‘exchange: rate, $43,617; advances:to out-
side*producers - colléctible 'only: from: film rentals - (less $4,200 reserve),

$99,144 - $157,104

commissions. and agents’

$11;982; -investments in and-advances to .eubsidiaries. not c:nsolidated,-
(nrter reserve- -

.$19,179;  studio* land, *studie buildings.and

of -

. wage increases, $93,006; reserve for Federal income taxes

. issuance as follows

in single family"

: Plan of- Installment financing. developed -by this corporation.:

. over. 45,000,000 40-MM .cartridge cases! and nearly 500,000

volume in that division.

* 45,000

selling.

"Cost and other deducts. from ine...

inventories, - $2,696,613; cash.'and receivables in .tlve- United. -

- Earnings. per common Share. ... .

for depreclarion of - $79,271), $322,067: deferred charges, $136,899;
franchise rights (at cost), $15,225; goodwill, $1; total, $4, 717,264,

LIABILITIES—Obligations to banks secured as explained in note' A
below (notes payable, $811,000 and producers obligation assumed upon
acquisition of interest in a production, $90,000), $901,000; notes payable
to_ banks (secured by. pledge of $500,000 U. s Treasury certificates),
$4%5,000; trade accounts payable and sundry ~accruals, = $323,430;
owing to- outside producers, $102,905; ‘accrued bonuses-. and com-
missions to officers and employees,, §224,634; reserve for retroactive
(including '
$159,750 for excess. profits. taxes), $240,000; notes secured by trush
deeds on studio property, payable in monthly instalments of varying
amount to Sept. 30, 1950, $54,034; contract payable, unsecured,
$33,000; deferred credit «domestic film rentals collected in advance),
¥89,785; 5'2% cumulative - convertible preferred stock of $10 par,

- $994,000; common stock of $1 par, $500,000; capital surplus, $249,200;

earned surplus accumulated since June 29, 1940, $437,269; total,

$4,7i7,264.

NOTES—iA) Under the pmvlsions of loan agreements with banks
that were 'in effect at June 30, 1945, notes totaling $811,000 .and
the assumed obligation of 90,000 are secured by the mortgage and

_ pledge of various productions and other assets of Monogram Pictures
L Corp. (parent company) owned by that company when the agree-
. ments were made and thereafter to be acquired, including the com-~
, pany's share of the revenue and collections to be derived from such

assets. The principal bank loan agreement was amended on Aug.
27, 1945 and it appears from the collateral provisions thereafter in
effect that the following assets of the parent company at June. 30,
1945 are mortgaged and pledged: cash in United States .banks, .
roundly, $61,800; cash and receivables in the United Kingdom, $43, 600'

_ productions completed and in. process, story rights, etc., $1,778,000.

All collections of film revenue are also pledged; the amount carried
as receivable from this source ar. June 30, 1945 ‘was approximately
$247,200,

-(B) At June 30, - 1945 277 750 common shares were reserved -for
223,650 shares for conversion of outstanding
5%2 % cumulaiive convertible preferred shares, and 54,100 shares for
options granted to .executives of the company. = The options expire
Oct, 22,: 1953 but no holder may. take more than 20% of his pre-
scribed number of shares within each of the three years following
Oct. 22, 1943, The original option price was adjusted in December
1944 by 'agreement with the option holders to $3 per share subject
to reduction upon issuance oi common stock at less than that prlca.
—V, 162, p.-3077. . g

Monsanto Chemical Co.—Restricts Sale of “1080”

The company on ‘Dec.” 17 announced it -will restrict the sale of
“1080,” the new rat killer developed by -the U. 8. Fish and ‘Wildlife .
Service, to pest control ‘operators. -It -will not. be -sold for use. in -
compoundmg rat polson for household use, and Monsanto does not
at any time mtend to make the ma.zenal evailable m the general

.. public.

The company cald this decision was made in light of the fact that
the ‘new rodenticide ds. almost entirely without identifying odor or
taste, -and hence -i3 -extremely hazardous in the hands of anyone
othex than an expert—-v 162, p. 2949, g

‘Morris Plan Corp. of Amenca,-—New Appointment—
Joseph .C. Rovensky, who is resigning on:Jan..1l as Vice-President

. of «The Chase National Bank of New - York, has been. appointed. as
* Chairman of ‘the- Management- Committee recently created by The

Morris-Plan Corp. of America and its subsidiary, American Installment
Credit Corp.  This committee will. supervise relations with commercial -

- banks and Morris Plan Banks throughout the countiry, in. connection

with the.development ‘and expansion of the American Bank Crer}llt
The
American’ Bank Credit Plan has been designed to meet the pent up
needs for consumer credit. Initially, ‘the Plan will be limited to the
financing of motor .cars. Mr. Rovensky has also been elected a - direc~
tor and Chairman of the board of American Installment Credit Corp.,

8 director and Vice-Chairman of the board of The Morris Plan Corp.

; of America and 'a member of the executlve commlttee of both of

these corporations. ... ...
Earlier this-year the Equlty Group acqulred a controlllng lnterest in
The Morris Plan Corporation of America.—V, 162, p. 2152.

Motor Wheel Corp.—Annual Report—

H. F. Harper, President, Sept. 17, said in substance as follows: .

Net working capital as of June 30, 1945, -amounts to $11,690,663, .
as compared with $8,872,674 for 1944 and $7,609,870 at June 30, 1943,

Current assets totaled - $15,428,714, which ‘is nearly $1,000,000
higher than last year, while current liabilities on June 30 of thls
year, amounted to $3,738,051, as compared with $5,708,892 for the
period ended June 30, 1944, ‘At the same time. our inventories this
year amount to a little over $3,900,000, as against inventories of over
$5,500,000 for the preceding year-end. Following VE-Day on May &
of thls year, we received many terminations of war contracts, and
w;eng:e thus able to reduce our inventories before VJ-Day was pro-
claimd.

In the war years ended June 30, 1942, 1943, 1944 and 1945, we
shipped nearly $155,000,000 worth. of war -materiel. Scme of the
major items are summarized as follows: For military tanks we shipped

. over 1,750.000 bogie wheels and idler wheels; for military vehicles

we shipped nearly. 10,000,000 .wheel and hub assemblies; for the U. 8.
Army and Navy Ordwnce Departments we supplied nearly 10,000,000
projectiles in sizes 75-MM and 3-inch; for Navy Ordnance we ship;}ett
rocke
bodies and motors; and for the Air Forces we shipped nea.rly 600,000
“Centrifuse’”’ braLe drums of our special design, and 156,000 aluminum .".
propeller domes, In addition to these major items, we shipped bomb
parts. gun and cannon parts, and a great variéty . of miscellaneous
metal parts.

During the year we completed a new truck and implement wheek
assembly, pamtmg and shipping building in Lansing, Mich. - This
allowed us to increase our truck @nd wheel capacity.in order to.take
care of the production of wheels, hubs and brake drums for military
vehicles, and we are now in posxtlon to enjdy a much larger share
of civilian truck parts business.

The resumption of passenger ‘car production has already started,
and shortly after January, 1946, we shall be up to our peacetime

Production of our Duo-Therm Division has been resumed at a
rapidly accelerated rate. Production of space heaters and water heat-
ers will be increased through November and December until by
January, 1946, we shall be producing at a rate 50% . greater than
our peacetime peak, We have firm orders on book at the plesent‘- time

. equal to one and one-half times our 1941 sales.

Effective May 31, 1945, we sold all assets of our swthern plants,
with headquarters at Memphis, Tenn., and- with branch factories at
Kirkwood, Mo., and Jonesboro, Ark. The profit. and loss: statement
reflects a gain of $242,485 on the.sale of our Southern properties.
Witn the growth of our other lines in Lansing, the directors felt it
wise to dispose of our Southern plants at a time when an.advan-
tageous sale could be made, in order that all of our energles could
be concentrated on our other lines.

Our agricultural and industrial implement wheel business has grown
so rapidly that,even at the pfesent time, we are producing at & rate
in excess of our peacetime peak.. -

Business in our railway cquipment division is today r\mnlng far

.in excess of our peacetime peak. - |

INCOME ACCOUNT, YEARS ENDED JUNE 30 ¢
s 1945 1944 1943

8 § -$
Sales, after renegot. adjustment_-- 156 136,719 148 827,476 144,510,492
Miscellaneous income *454,671 123,273 3,614

57,191,390 48,950,749
50,286,623. - 42,881,838

16,904,767 6,068,911
4,700,000 4,097,000

2 04 767 1,971,911
1,014,902 930,327 676,602
- $2.61 $2.33 1 $221

*Includes $342,485 as-gain on' sale of assets of Southern plants.
-tAfter completion of renegotiation. iBefore completion .of renegotias

44,514,106
39,445,821

5,068,285
3,200,061 -
——

Total i

Profit before Federsl. taxes._
Federal income taxes (nmet).__.

1,868,22¢ -

gitized for FRASER
p://fraser.stlouisfed.org/
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. " Monday, December-31,:1945 -

tian, ‘but. dter.rprovis}on ror renegouatlon bn. npprox!mmely same .

»b,usisas 1943, ,
#' NOTE~The : ﬂguros 5hown !’or the 1943 ‘fiseal - year are ach.ml

. amounts. determined  after renegotiation: - Figures: for .1944 -arebefore

rehegouatlon. but. $3,000,000 has been deducted from' sales 8s & pro-

vision “for renegotiation.’ In .addition .to: this '$3;000,000 - deducted

irom saies for the 1944 fiscal year, a total of $3,697,912 was returned
Es vohmt.ary price nojubtments ‘on ws,r contrac(s during ' the- yeur.

- BALANCE SHEET JUNE 30,1945

ASSETB——C&SY! $7,312,382 ' U. 8. ‘Treasury tax notes,: less a,mount,

trade’ accounts recelv-

inste m ome' tax liability, $219,55
sppliod foop ool ¢t ;- cluims*® arising ‘ under

“able: (after resetve . of = $8,324),¢ 7,41
‘terminated.* war . cuniracls -$275,173; accounts: receivable .fot '

vexcess ‘protits taxes tor prior years,
“hverage - cost: or:. market, “$3,935,420; - investments and other assets,
$60,460;, property,” plauv -uhu cquipment (Mter reserves-for. depreciation
and .amortization oi. 4, 34'
total, :$20,756,314. " o

. LIABILITIES-~Trade aecounts pay&ble $1,892, 584,»
-renegotiation’ adjustments " for - the  years -ended " June.'30,
<June 30, 1945, $482,368¢ pavrolls and, payroll -taxes, -$601,939; capltal
-stock tax, 'property taxes,; “and ’ miscellaneuos nabumes, $261 161;
Federal taxes:on income—estimated -(after deducting U. 8.

prov!sion for

Treasury

‘tax nobes to beapplied in payment of-$4;782,492); none;-reserves for :

vion insurance; $50,000; -reserves- for. post-war
reconvemon of plants, $300,000; common stoci: (par value-$5 a share),

B .228,’160' capital, surpius; ‘$4,310,784; earned surplus—since Dec «31, @

8, 2071) thul + $20,756; 314——Y 162, p.’ 30717,

-~Sells Foundry— g
Porl,cr Co Iuc bélow —v 162. b, 2821

Naqhna Mig. Lo., Nashua, N.-H —Contrm Acqmred—
See Textron, ‘1nc., ‘below.—V. 162, P, 2046.

Natioml Dairy’ Products Corp.—Trustee Appomted——-

L:The- Manufacturers . Tfust Co; New~ York, N. ‘Y.,  has been ap-’
polnt.ed trustee “for an-issue ‘oi.$50,000,000° 2% % ‘debentures, ‘dared
Dec. 194 54md ue- Dec 1, 1970 ~See nnering in V.~162, p.-3077.

(’l‘he) Natlonal Supply Co. (& Subs.)—Earnmgs— )
9Mos End. Bept 3o— . 19545 o o 1943

o
Net sales 10 customera___d__ 107 048,655
Cost ?)f sales.. 4 82,193,617

Seulng and genernl expenbea

126,909,719
100,390,255..
.5,192,863 .,

oo 116,183,281
- 96,179,329
5,846,005

14,157,857
413,998

- 14,671,856
1 025,682

" 606,831
48,532
+ 1,446, m”

21,326,601

3 Neb 1ncome from _operations...
P 226,227

Other income
“Total i
P ion for depreciation
Prov. for.amort. on. facil. ncqu.ired
- «in: the. interests .of Natl Defense
Interest . 3 1o
Taxes (other- tho,n income -und ex-— W e
+Cess profits: taxes) af 1,384;217
-dispo T

2, ,552,828‘
1,029,325

600,115
128,685 ...

1,506,848

LA17T,373

173,304
< 2,692

‘ng:: -for: -Fed., State- and- foreign

+ income rand: ‘excess - profits taxes Ty B e e
¢ iation: of profits_t. - 14,510,000 ,;13 430 030

or.- posb-war adjustmen 5 Sl . 300,000
.3,069,107 - 3,325,013, .

Slidated. ‘nes ,prn”f 3,867,307

* ‘CONBOLIDATED BALANCE .SHEET, SEPT, 30, 1945 .~

ABEETS—e-—Cash 612613 942; notes and n.ccoums receiysble (after

Engineering Co., Ltd. (50% ‘interest) al cost, $447,754; common stock
\of Fretz-Moen Tube Co., Inc. (50% interest) at cost, $447000. assets
in Canada. and. England subject to foreign exchange .rastrlcuons under
i present regulations—at not- more -than--cost,- $544.694;  advances to
‘employees, ' $6,466; mis. notes;
$392,504; fixed.assets (after reserve for .depgeciation ,of- $15,138,736),

$16,413,707; -facilities scquired in-interest of national defense:during. -

the: emergency: period <(after -amortization .thereon. of; 82 611 035), SI.
484,071 deferred. charges, $273,642; total, $78,798,743; . .

‘LIABILITIES—Accounts / payable, - $4,842,942; sccrued taxes, wages.
interest, ete, $3,971,548; reserve for Federal, smte and foxelgn taxes

‘on- income, “and 'renegommnn of profits under the Federal Renegeotia--

tion Act- (after U. ‘8. Treasury -tax notes -and accrued -interest of:
$6,792,375), -$5,937,079; ' reserves for insurance,: service,
arl;;i%mlscellaneous. 8846.511 post-war -adjustments reserve, -$1,200,000;-
b
stock (par $1C0), - $6,468,700; . 2 10-year preference stock - (par-$40),
$11,181,480; common -stock - (par $10), $11,549,280;
310160802 total, $78,798, ’143 —V. 162, -p. 2647. -

earned burplus.

Nebraska Power Co.—Increases Earned Surplus Dur-
ing Operation Under Non-Profit Ownership—

This. company will end its first vea.r of operation under ownership
by the Omaha Electric Committee, Inc., with a net to earned surplus

of ‘approximately $661,000, according to ‘T, H. Maenner, Presldem of

&he Jlatter corporation,

The common " stock of the company ‘was purchased by the Omaha
. Electric Commitiee, Inc.,, a non-profit corporation, on Dec. 26, 1944,
from American Power & Light Co.:for '$14,467,012, ‘after the "Peoples
Power Commission, created under L. B. 204, and appointed by former
Mayor .Butler’ nnd Governor 'Griswold, was estopped by legal action
from acquiring the property,

*“The ‘puchase by our group & year ago,” according to Mr, Maenner,
Mwill make poss ble a -transfer to. the Omaha Public- Power Dlstr.ct
‘of the Nebraska Power properties for 82 158, 000 less than if the pur-
chase - were -to-bé consummated today.”

‘The sale of the property has, preclpated many changes in the Omaha .
power- situation -during - the pnst year, according to. Mr, .Maenner.’
The-1945'session of ‘the -legislature Tepealed all. power laws ‘pertaiming
to Omaha, ‘and. provided. the machinery .for the. creation of: the.Omaha
Public Pdwer District. -With the assistance of the'Omaha Electric Com-
mittee ¢! is new “Power Dlstnct was set up and members nppointed by
Gov. Dwight Griswold.

~Chahges' in the - personnel ' ol the Omaha" City Coyncil caused { AR

repeal of all unfavorable actions by the city. and smoothed the trans-
fer of ‘the utility to a Public Agency. ' .

An -effort was made by'the..company to reﬂnnnce the $7,452,000
of -preferréd stock in the company, and hearings were held. before the
‘Nebraske State Rajlway Commission and the Federal Power-Commis-
sion - seeking- to-secure- their consent' to the refinancing.of the pre-

ferred stock. The Nebraska State Railway Commission- granted its.

congent, but the refinancing plan has beensheld up pendin,

by the- Federal Power Commission,” ° i MisoE i
-  Listed .among the achievements .of the company during .the past
year are a.salary-increase to all except administrative employees of the
company, adoption of a sound pension plan, -and lmprovemems on ‘the °
plant and facilities amounting ‘to more than $500,000,

Negotiations are now in progress between the Omaha Electric Com-
mittee-and the Omaha Public Power District for the transfer of the
property.  Recently ‘the Omaha Electric Committee offered.to transfer
ownership fof the common stock to the Power Commission, According
to.“Mr, -Msaenncr, the transfer to the Omaha Public Power District
will ‘maker poss'ble a saving to the people served by the Nebrask
Power Co of more chan $3, 000,000 per 'year. ~—V. 162, p. 1516,

New England Gas & Electric Assn—Output—

For the -weck ended Dec. 21, the Association reports electric output
of 13,439,684 kwh, This is an increase of 95,072 kwh. or 0,715
above - production of 13,344,612 kwh for the correspondlng week a
year ago.

Gas -output for the Dec. 21 week is reported at 187,736,000 cu. ft.,
‘an -increase of 23,739,000 cu. ft. or 14.47% above production of 163,-
997,000 cu. ft. in the corresponding week a year ago.—V, 162,.p. 3073,

igitized for FRASER
ouisfed.arg/

plant

tacilities under. war:contracts,;. $575, 8'78' refundable portion-of. Federal -
4,893; inventories—at lower of -

1 rred charges, 383 498. ‘

1944, and -

4,454,693,

. 20,400,445
250,310 -

‘20,650.75‘4 -
1,091,004 .

555,164

7,063

+, an interest payment. dste :the proposed reﬂnunclng ts being postﬂ -

.deposits, etc., &t not more than cost,

- adjustments -

yrior preferred stock (par $100), $22,640,400; 6% prior preferred -/

New England Public Servioe Co.——r—New Treasurer—— s
) any E, Hamilton, Assistant Treasurer,. has been elected Trensurer,- -

; ‘succeedmg Thomeas Gorham. ‘who has resigned to accept the posluon

of Treasurer of the. Bntes Manufacmr!ng Coit :
Mr., Hamllton assumed hig duth.-; as of Dec:, 1 v., 162,’p. 1044

New Orleans Pubhc Service lnc.——Earmngs—— HERER
. Perlod ‘End. Nov .:0—- 1945~Mon h—-1944 1945—12 Mos.+—1944 - -
Operating .revenues ...  $3,471788. $2,476. 042 $30,350,239 $30,349,719
: Operating: expenses 3 1 ,237.91% & ;,197 343 ; ZIJ 775, 818, - 14,136,286
' Federal -taxes. 455,974 1,498 .° 6,520,103 4,402,244 «
Other’ “tdxes - . 266,710 57 711 . 3, 184 891 3, 107,645,

.".€710,000 " 1,307,000
.1 294,500% 3,534,000
 $304,990 - 83, 3404 4277

-$304,990 ¢ $3,345 427
=1 128,644 . 1,107;569 .- 1,835,665 ;
<22 5,167 ;.. 255,411.°% 284, 597

&171.179 31 942,447 $1,744, 655
— -, 369,548 ., 31,621

.serve appropriations.; - 294,500

83 8(:2 544

$222,687-.:
,373

Net, oper, revenues.
: Other income (net)._

© $222,687..

Gross ihcome _._ $3,864,917
Int. on mtge. -bonds. 88,376 .

: Other .int. & deductions - 1,660

DT Net income ... ..., $132.451 -
. Dividends applic, to pfd stock Im\perlod

“t

3,534,000 "1 -

Ohio- Edison_Co: (&-Sub.)-—Earnings—- *

Perlod End. Nov. 30— 1945:—Month——1944~ " ; 08,1544,
"Gross, revenue: - $ ,875;184 $'§ 071,821 $35,829,033. $35,338:901
1,228,251 . i 24! 2627 14;640 842
. 340, "97 339.‘822 . 4,090,789,
771,085 . .-9_61‘,365.- 10;492,115

4,069,218 -
10,511,073

" §534,879.
264,478

Gross 1ncome e
,-Int, &ec,, dﬂductions_

-$7,231.560

-$6,605,287 :
3854788 -

.3,034,951- -

$528,872
231,616

$270,401° 8297255 53,570, 336 ;
80,538 .1 83500 599,038

+8213,755 $1,979,916

Net income
- Divs.. on - pfd, s_too_

$3,376,980

$2,571',297

Oklahoma I\atuml‘cas c

Years ‘Ended Alg,’
.-Operating . revenues °
‘- Operation. __‘_
| 'Maintenance :
Tuxes 2
. Pederal and Bta’te mc‘ nnd F
ReLlrement reserve aocrua.]s

1944 ;.
uori98 |
5,533,157 -
459,311
.- 903,915
12,952,000
643394 1,753,964

' $3,304,591 83,311,351

Ci1045 .
 $15,920,048 .8
6,759,878 .

utmw operating mcome )
Other j

Balance __;_;___ i sx 612,899 $1,213,034 -
“¥In’ connection  with the reuemptmn ‘of ‘bonds charges ‘were' made ‘to

* .uhamortized. debf - discount and. experse; ‘and call ‘premium “on ‘the’
. bonds redeemed,: which charges sare proper deductlons in the:.year 1944
for Federal and Stafe income- tax  purpcses.. ‘Ac¢cordingly there has
. been inclided as an operating revenue-deduetior-in the above-state-
ment, amounts described- as “charges in lieu -of income-taxss,” repre--:
* senting-the estimated reduction in such taxes resulting frem the: afore~ '
meéntioned charges to-earned surplus,. Buch 1mounc lms been uediced 2
(o earned surplus——V 162 P 2049 e A i SE

New York Chlc'tgo & St. Louls RR.—Ear win‘gs—-— <

_Period End. Nov, 30— : 1945—Month—1944 1945-—11 Mos.~—1944 - |
- Gross income ... sa 7353, 17 SB 141; 732 $80, 153 718 392 265,877

Federal income an "
& 1 531, 000 CrG 964 709 17 461 000 .
$0272,512 ¢ 3,746,764 . 14,099.483
1,043,897 12:456,914 ; 10.442;892 ;
379,803, 8,260,'298 i _6,5'73,111
: 675 i

“Net -income..... ...

665,732 5
i Skgr fds, & ol,h applop ’

:83,333
$582 399 -

leance to surplus__ ¢ 6679 803 37 585, '198 $6 573 lll

T, 1(;2 p. 2078,

New York Dock Co.—-Postpones Refunding : Rt
The company has decided to pobtpone action on its band: retundmg i
~-whereby it had planned to retire jts- outstanding: 4%
..obligations with proceeds:from. sale of & new;3% % issue: This betame .
-known ;when Halsey, Stuart & Co, Inc,.and Hayden, Stone &-Co., as"
» joint managers of the:inyestment banklng group - that bad: been. selected
; ‘tor underwrite the -new .issue,- sent : thev.following - -telegram~to 'their
. group. members: . "New- York. Dock. Cox-has advised-us’it’ is; not. .now .
practicable tocomplete  the reguired <doruments. relating:to: the pro-u;
posed -issue of first mortgnge 3% % bonds. ‘and- to. carry out.the related: ;
; ‘Pprocedures in: time- for- a.public.offering this: month. In..view -of -this
. and particularly since’ the:present 4% ,bonds- may. be :called-.only. on :
poned "—V 162 p 3078..; : o e

U

New Yorl\, New Haven & Hartford I»R«—-—Seeks Court “
Authorlty to.Buy- 180 Passenger Cars—-.° .
¥ HoWdrd”'S” Palmer,-'Trustee “tnd" Presidént, ‘ahnolnced on Deé. 21
that, the company has petitioned, the -Federal District -Court at New
" Haven, Conn., for authority to purchase 180 modern, streamlined,
air-conditioned pussenger cars, ‘‘These will cost :ppmuuately $13,~'
500,000,” -Mr. Palmer seid, “and the number ordered is sufficient to.
completely re-equip- ull the -New- Haven’s regular Shore Line expresses
between -New Yeork. and - Boston, - its Boston-Washington -and. Phila-
delphia. runs via the Hell Gate Bridge route; and- several: New Ym‘k-» s
Sprmghe‘d Mass., schedules,

“One. huiidred .of: the. new cars m.'l be-.coaches, - 10 . will be “dining
. ‘cars and 15 will be. grill cars.-.The remainder will consist of several
. types of ulta-modern lounge, p..rlor and observation cars;  Bids for,_
. the construction of the fleet will be' accepted as soon as the Court .
. petition- is approved, and delivery of-the “ears: is, expected to~begin
' some time next fall. "~V 162, p. 264; . -

(J. J.) Newberry Co.—Lxstmg of Addltlonal Common

. Stock—

The New York Stock Exchange has authonzed me hstmg of 1, 109 019
additional ‘shares (no. par) common stock .on official notice -of .the
- issuance pursuant to a split-up.on the kasis of four shares for one to

be distributed on Dec. 28, 1945, to common- stockholders of record

Dec. 21, 1945, makmg a total of 1531 256 shaives’ authorized for listlng
. —V. 162, p. 3078.. . . i ;

Norfolk & Western Ry.—Earmngs—-—-
Period End Nov, 30 1945--Month-—1944 -

$ % $
»11.514,218 : 12.611,688 134,177,642 147. 000 398
7,444,536 7,295,644 82,903,581 82,436,740

4.069.682.  5.316,044
2,956,405 ‘:3,869,923

©1.446.116
'€r659,096
1y Drg,429"

-2,095,784
'506.784

1945—11 Mos. ;1944

Railway operating rev,.
Raflway operating exp..

84,563.658

51,274.081
. 47,974,371

37,974,336

13,299,725
Cr8 814 040 Cr7.316,896
,617 . -Dr231,255."

Net ry. op. .rev. 3
Ranlway t“'{ accrualu_

. 1,113.277..
- €r713,105
Dr17,235

‘Ruﬂway oper. inc..
Equip. rents  (net)_
" Joint fac; renis (net).l -~

21,913.143
2,642,975

24,556,123:
e 1.933.038

.,22',623.034
777,283

1.809.147

Net Ty, opér, inc..
245,089

- Other * income ..8,321,139°

20,996,087 .-
1,937,497

28 058, 5’70
580 702

2,692,568,
'176,136

2,054,217
173,910

Gross' income'._Z_ g
' Interesr, on lundeq debt

.2,516,432.

" 49,615
_ £615,000 1,550,000, 7,340,000,

‘1',802,'784' 1,851,817 20,295,751° 20,13’7 868

Vorthem States Power Co. (Del. )—Weekly Outputr——

Electric output of this'compeny ‘for the "week” ended Dec. _15} 1945, |
‘totaled: £0.155.000: kwvh., as- compared. with- 47.895,000--kwh.’ for the
corresponding week- Iast year, a decrease of - 47 ~V: 162, p. 2950

. Net income * 1,880,307
. Sinking and Res, F\mds . .
(approp.).
" Misc. approprianon S

Balance of mcome_,_
'—V. 162, p, 2822,

!

Northern States Power Co.. (Wls.)—-Part1al Redemption

The company has called for. redemotion’ on Feb, .1, 1946, through
‘operat'on of the sinking fund. $175.000 of first mortgage _3‘/1’,&'7 Jbonds, ,
aue March 1, 1964. at 105%- and interest. Payment w'll be made
at -the Fn'st Wiscons'n - Trust Co.,- trustee,” M‘lwaukee; -Wis., at
The Chase Nat‘oaal Bank of the City of New York, 11 Broad. ftreet,
New York, N. Y. or at the Harris Trusv. & Savings Bank, Chicngo,
IlL—V. 182 p. 990

Northwest Airlines, Inc.—Official Resigns—— = !

George E. Gardner, Vice-President in charge of operations and a
‘former director of the company, has resigned his position effective,
Dec. 15. Fis dntier ‘will he asrumed bv W. Fiske Marshell, who is
now- General Operations. Manager.—V, 162, p...2322_,._ .

: Income deduct!ons
- carned surplus in-the aggregate ‘amount' of§1,589,60L representing < e i

- Aver. .number, 6f ¢ommon -shires’ durlng period

' Franchises -and other- lntang.l.ble ussets-

> Speclal- d 1
: Notes and

-4 : g s b

‘bonds and; other -

* ‘Accounts. payuble RN RS I

Tol
=V, 162, p: 3078,

16.589,287

23,674:928 - -

Dr22,790 ., Dri.431

'$3,281,801 7$3,304,315
£ 680,511 . 803,816

$2, 601,286 §2,500,498

427,500 " 172,168

Gross Im'ome AL

Net : e
Pleferred ‘stock’ dlvldend requnrement N
. Preferred. series ‘A 4% %..__
$5,50- convertible prim _breferr
Prererred ($50 par'

163,140,

$2 173,786 Sl 976,022
| 620, 260- 4,068
.share. e - $3.50 $3.44

COMPARATIVE BALANCE SHEET AUG 31

Ba.la.nce for common stock nnd surplua i

Earnlngs per

ASSETS— v . :1945 - 1944
© Property, plant,” pipe lines. nnd equlpment 351108 666 335 561,366
~ 5,939,379 ° 5,939,379 - -
+.""126'985
1,181,381
3 . - ..25,849
1,104,762
16,188
796,816 -
403,373
46,728
LR 103,252
|37, 888 - 434,137

- 567,591 92” SF5.145 216

- . .

Orgnnlzatlon expense L -l
! U. /8. Government .secu.rmas"
8th§r imestment&

ivable. !

 Materials' and .

* Gas-in storage . -(gyerage cost) ..
Prepayments-.
! Deferred . debits.-

" Total”

. LIABILITIES—- .
Prctermd, Stock- rsso par)

39000000 89000000’

8,000,

"4, 554000
- 60,000
-'513,‘0‘33
1,241,273

Bank- loans, payablo serlnlly to- 1949‘
Property purchue obligntlon payuble serlully
to’ 1947 e e L

393,000
£40,000 -
" 548,246 -

1,331 524 -
3,533,183

Customers’  d IR

Taxes-accrued - - ! . A K )

: Interest nccrued s

: Other current ‘and aecrued linbr)nies-

¢ Unamortized premfum on cebt,- less ex

. Customers’ advances- for eonstructlon.‘..._, 9,240 - 6

: Retlrement reserves __ 11 964 745 10,776 2251

Resefves: for Hectible , dccounts. 15,008, t&oo

Othcr - reserves: : Lol s uns 0,262
3.279.156

Enmed purp)us~_ : S BELA RE L N
; - $67,591,022 $65,145,216

9,424,594

(The). Oliver. Corp.—Develops New Plow-— S
The corporation has developed a new tyvpe.plow which, it.is beliéved,'

. will have a considerable impact upon the farm economy  of the nation,-
Alva, W Phe'ps,. President; announced on Dec. 10. The plow, he sgld,

.will enable-farmers to rejuvensie theii land, protect it agzainst erosion

* and increase production’ with -the anme, or less, expenditure .in.man-

power and effort.—V. 161, b, 1357

O’Sullivan Rubber Corp.—Securities Offered—C. F:

" Cassell &' Co.,"Charlottesville; Va.; on Dec. 27 offered
* 6,000 shares of 5%, cumulative preferred stock (par $100)
and 30,000 shares of common. stock (no-par) in units
- of one' share of preferred and 5 shares of common at,
$128.50 per unit, plus preferred divs. from Jan. 1. In ad-
dition 18,000 shares of common stock were offered sep-
arately at $6 per share—V. 162, . 2648,

Pabst Brewmg Co., Mrlwaukee—Acquisuwn-—

Harris Perlstein, President, on Dec. 19, announced that this company
“has purchased the Hoffman Beverage Co.'of Newark, N. J. 'He, said
the: Hoffman plant, "where soft drinks arermnnutactured.and bottled
.and whirh includes ' a brewery, would be deyeloped. tn make. the
1Newark plant one of Pabst's v"most ‘important - manufacturing . lo-
- cations.” | ¥ 5 o )

Rudolf - Pabst; who ~hag:-been’ a‘'member *of ~the ‘Pabst 'board of

ircctors, will be the. new Ptesident ot Hoﬂrnan ‘succeeding . William
,G Hoﬁmnn-——v 114, p. 530 . s «

Pacific: Coast Aggregates, Inc.—Registers ‘with SEC——

The company. has registered -with the 8an' Prancisco regionsl office
-of ‘the. BEC : 15,000 -shares - of - new -eumulative convertlhle~ pxelerred
" stock, ‘The .price.will be supplied by amendment.
< ‘Stockholders were to. meet Dec. 28, to authorize g 4%" issue; of * :
which the " registered” amount’ ‘would reprcsent ‘half. ~Underwriting" of .
:the issue is, by Blyth & Co. and Schwabacher .& Co, The.company
"plahs to use the proceeds of . ‘sround 31 500 000 for plant constructi .
and equipment.: —V 162 P '1079 y

. Pagific Gas & Electric Co.——Sale of Bonds Privately
Approved—The - company -has' been ‘authorized “by the-
'California Railroad: Commission to sell $13,000,000. se‘rles,
" O 3% _first and refunding mortgage bends. due:Dec.: 1
“1975 to .Crocker First-National Bank of -San- Francxsco
_Crocker First National is-trustee of the company’s pen--
sion fund., Proceeds from sale of the bonds at 100 will".
.be used to reimburse’ company s treasury for capital ex-
penditures. —V 162 p. 307

Pacific Tin Consohdated Corp ——Jap Damage—-—

In a letter to the stockholders on Dec. 7, G. W. Coffey, President,
reports on the condition of the compeny's mining properties and
equipment : in. -the Federated Malay- States. -Of .the company's five
aredges, Mr.- Coffey says, four are now afloat and not very seriously
‘damaged. The fifth is more seriously’ dama~ed -hut“ean he repaired.’

“The. two Diesel electric power stations were rather badly damaged.
and - stocks- of repair parts and supplies extens' ve', Tnted, IL°

. 'expected that electric power for the resumpt,ion of operatlons can be

“purchesed from local power. companies.
" ‘Mr.-Coffev-says: -“Provided - transportation, locnl power company and |
-other peacetime facilities in Malaya are restored without undue- delay,

- 13,626,840

/189.149,

2,971,271 -
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- it 45" thought- that mining onemtjonéf with: two -di'edgds can' he 'tézmmtd e e

E e by 4 e o it el o B s o M "o VA8 AI‘S—x D,ein nd deposits: in_banks and cash on h;nd.-~$98'3.y051: -
. “‘World- suppltes of tin- metal -at presentsare -critically: short,”. Mr, | ASSETS— pac, S

witain ‘a_month.” |

Coffey adds, +mnd :a:'geed -market -for :tin' is: to, be ;expected. over.the
nexy few  years. - -A 1y, .the..ma

‘rehabilitation - of - the. properties: . to;.the:
vermit,"—V. 161, p. 2451, . . . . .. .

“rPackard Metor: Car Co.—New: Director— :.:

. = ' Col, - Jesge G. "Vincent,‘ 65, Vice-President in. charge of. engineevx‘lng €
since_1915, has ‘been . elected’ to: the ‘boatd. of. directors to. succeed 'the
‘late Trumean H. Newberry, who' died last ‘Oct.'3 after Serving as director.

since the company's incorporation ih 1903.—V. 162, p. 2518. ..

stock at par: ($100) -and dividend. . .7 70
: :Transfer :Agent-—Qommerce Trust Co;, Kansas City, Mo,

/- PURPOSE—From ‘the: ‘proceeds: ol the -issue; ‘the..company. will pay . .
Athe ‘halance Gue of.mpproximately $129,000 for the /merchandise’ tnven~ = "
roperty ‘in:its’ stere .at. Topeka, ' . -
1945, .from. its.-parent, 7Palace !
balance. -of. -approximately -

tory, fixtures, ‘equipment .and. other.
g ] red ag. of ‘Oct,
Clothing " Co.. {vf Kansas: City, " "Mo.). ..The
$71,000° wiil ‘be. Rided’ to working - capital, - T e
v i CAPITALIZATION-—(Giving ;Effect to’Present: Pinancing) ' : .

(5100 par

- $200,000-

. $200,000
150,000,

Common - stock ($100 par)_.._.

stockholders . of thel-parent»company'or alfiliated: companies.. -

:The. company was formed to acquire-and operate -the Tepeka -store’ .
and .the bueiness.formerly- conducted :there :by .the parent. company. .
This store, at -which the company maintains its principal executive .
offices,” is & four-story . and -basement fireproof steel -and - concrete;
structure located at 709-11 Kansas Ave. in the heart of the downtown .

business and shopping . district. of Topeka, Kan. .- - -

--'I‘!}e Topcka store has been in continuous operation at theimme,
location and. under the same ownership and management since 1888. .
The business. of the company will ‘be the operation of the Palace.

Store in: Topéka; It may be described in general as a modern store

handling, better grade men's, wvomen's, misses’ and- boys’ wearing.

apparel.  During the war period the store carried -a- line of ‘military

uniforms anc accessories, but. this department is now -being rapidly’

rep@ced with . civillan merchandise. Nationally ‘ advertised quality
lines include Kuppenheimer and Michaels-Stern men’s clothing, Dobbs
hats, Manhattan shirts, Florsheim shoes, I. Miller -and Shenanigan
Wwomen's . shoes,: McGregor sportswear,
neckwear, and others, A 4
STATEMENT. OF INCOME FOR ONE MONTH END. OCT. 31, 1945
Bales, total store...: i b ; $124,897
Leased - department sales__ .. 5823

$119,075
69,731

‘Net ' sales, owncﬁ departments
Cost of goods sold

Gross profit from sales
,;ncpme from Jeased ‘departments___ _.__

$49,344
.37

Gross income from operations._
‘Operating expenses 24,277
: Praflt from’ operations._._
Other income

Provision for,Federal inc " 12,200

. . - $13,834
BALANCE SHEET AS AT OCT. 31, 1945 ’

ASSETS—Cash, . $110,158; U.. S. “Treasury - savings notés, *rer'ies C

$10,000; Accounts - receivable, - nustomers (net), - $68,335; . due from

‘affilinted company, $3,303; vendors’ debit-balances, $1,165; merchan-,
fixed assets (net), $24,579; unecxpired insurance, ete.;

dise, 3124475
$2,412; total, $344,427.

o LIABILITIES—Accounts payabie; '$78.284;" ‘due - to leased ~dopart-;

ete, $5420: Federal income taxes, estimaled, $12,200;. duc' to- Palace. -
Clothing Co. for balance .of purchase price of net. assets ‘(pay;ble,
common.

$4.391; customers. credit. balances, $263; accrued. taxes, wages,

only from proceeds of sale of, preferred stock), - $128,455;

stock (8100 par), $101,500; prefi f
St e p»o o.r.cne month ended Oct. 31, 1945,

'NOTE—In October, 1945, as-of Oct. 1, 1945, the compa.ny acquired

-+ assets of §269.806 and assumed liabilities . of - $66,350  for a total

consideration of . $203,455, of 'which $75,000. was paid in -cash in

glc:ogcr,; iggs, xaz;';’l"'me'Imhmce of '$128,455 becomes. due only from
roce: of’ Proposed "saleé of ‘2,000 shares of 5% \

preferred stock--V. 162, p. 2648. i Ea cumnlxlatlve

Tan Ameriean Airways- Corp.—Official Returns—
Walter H. (“Bob”) Neff, who' was.in Pan American World Airways"

Public Relations for four years before ‘the-war, ‘has returned to the
company as Publ»lc Relations - Manager of the Atlantic divisions -

To Sell Shares of a Subsidiary—: S S
The company has announced ‘that. a- public- offering will be- made

,of 48,000 shares of its 5%¢ -owned subsidiary, Compania Nacional.

Cubana dé Aviacion, 8. A, at $10 a share, out of 100,000 shares of.$10
par stock outstanding. Of the offering, 10,000 shares are reserved. for
sale to emplovees of the Cuban comnany tarouzh ealarv. dednetions, The.
offering .is intended to attract Cuban capital, the statement said.

- The Cuban airline had total asscts of about $1,250,000 on Sept. 30.

It was Cuba’s first airline, established .15-years ago. Proceeds.of the .,

financing will be used to purchase~new aircraft and other operating.

. aquipgmnt ra.nd “to. improve ‘existing ‘airports. and facilities.—V, 162,

p. 2951

Paper Corp. of t_lie' Ifnlteql' States—-President.Ele'cl':e‘c'l‘—‘—-"

' - Herbert J. 8immonds has becn' elected President of this coiporation.

For the past 12 yeéars he has been . Vice-Pregident.of the Fitchburg .
«Paper Co., of Fitchburg, Mass. * Prior to that"&ﬂ\

. with the Coy Hunt_Co., of New York' City, paper manufacturers:—

e Mr., 8immonds was

‘Pagker Appliance Co.—Earnings-— X
- Years Ended June 30— T 1948 e 1044710 2

! e - $692,284  $5,596,700
Selling, gen. & 'admin. expens: 1,901,124

1943
£$5,669,237.
2,179,254 | 1,715,118

3,417,446
- 95,136
.1$844,280 ' $3,513,183
<. 143,652 797,344 914,
362,000 * "7:357,000.
i - +12,043,000. * 12,353,500
£$987,932 7 /61,010,839~ $
§1,467,200.... 5

1,570,

'$4,005,690-

Net, |

beiiga

‘Balance __- $479,263" '$1,010,839
© 20,000 - 320,000, -
258308, r 311,443,
w 'y $0,83-- '\ ¢ ,$3.06: . -
- -*After : deducting- provision. for estimated refund -in. respect of re~
negotiation: of: war contracts. ' tAfier post-war - credit- of *$227,000 in:

| gtock..
Dividends on common stock

--1944 ‘and: $261,500- in 1943. iLoss.  §Estimated reduction' of Federal:

taxes on income for prior years tinder ‘carry-back provisions of Internal

* Revenue” Code, after provision: for additional.taxes for: such -years,
+ fIncludes proceeds from life -insurance amounting .to $223,768. . - )

t,'plans ito-expedite -the ’
extent ) that ; circumstances ,

ansas City,’ Mo.,: re- !
Uinulative, bi‘ef‘en‘ed v

Authorized. Outstdg.
. ©101,500
"> HISTORY -AND : BUSINESS—Company : was incorporated: in' Kansas.

Qct.” 20,1945, , Of the-1,015 ghares of common:stock 1ssued and. out-:
. .Blanding, approximately ;74 % is:.owned: by.the parent company and’
ithe. balance by. the management of the: company. who :ate also principal

Beau Brummel “ and Resilio
. R

- $50,081
$25,803
. 231

$26,034 -

- .%Cost_and expenses...

" U. 8. Treasury 'bo
- Merchandise in transit:

. Fixed- assets

'$3,954,120 . : :
.51 .~ ~LIABILITIES— - -, "

« i:‘Accounts payable-—trade

64,914; .

T Salary’ atd -wages: due and:acerued._...

: " Fed.'tncome and. excess profits-taxes for 1944_.
.- Est; ;Fed: inc.!and:exc. profits tax . for- 1945 ~
* Notes ‘payable within-12' months., .. *

. .Mortgage payable .. . L
’Res, ' for ‘possible losses :bn"e—ducatibnal,]oans;‘_ =

', # Miscellaneous 'reserves : o

= Capital surplusg

") £ BALANCE BREET, :JUNE 30; 19451 7c%i e

~ wig H

accounts receivable; '$1,787,439; clzims’ filed “or "to. be "filed" under

_terminated contracts; $416,903; inveniories; $4,961,729; post-war refund !
of excess. profits: taxes  (est.), $425,000; estimated refunds “of‘Federal .
taxes on-income under. carry-back -ptovisions of Internal Revenue Code, ;

less’ provision. for. additipnal taxes for such years, $1,460,000; plant
- ‘and ‘equipment, at ‘cost (after- allowance -for ‘depreciation.and amor- .
tization of $1,772,932), $2,940,452; prepaid insurance,, taxes, étc.,
'$195,612; patents, at- cost (less: $60,022 allowance for amortization), .

$407,540; total, $13,577,627. - ¢

.\ LIABILITIES8—Notes 'payable, under Regulation V-Loan, $ /000;
ccrued .

accounts’ payable,. trade,” $840,082; ‘accrued- payroll,” $466,230;
.taxes, other. than. Federal taxes on income, $314,305; other, accounts :

A% st a1 AR G ¢ L DA T - ;“pay ble ‘and accrued. expenses,  $222,439;  provision for ‘rencgotigtion
! .. - Palace, Clothing 'Co.: of : Topeka, -Inc,—Preferred Stock . - i

"~ -Offered-=Baum; -Bernheimer Co.,;"
.cently offered 2,000 -shares. of 5%

refund for the year' ended June 30,'1943, $1,212,683; mortgage payments
‘due within one year, $131,854," mortgage payable, 4%: %, final maturity |
“‘March 1,°1953, $518,146; reserye for contingencies, $550,000; convertible

‘preferred stock, $1-cumulative .(par’ $20), "$400,000; common °stock ° d

“(par- $1)," $322,885;° capital surplus, $1,374,026; earned - surplus, $3,- '
824,977; fotal, $13,577,627.—V, 161, p, 466, ' - . . .

",At"p._'s]it_:_c'la_l".st;icktwl'li“érs’j meeting, held Dec, 26, ‘the”stockholders

approved- a -three-for-enk -split- in jthe. stock--and -an:increase .in ‘the'
0 authorized ‘shares from ‘3,000,000 t0_ 9,000,000, ‘At the earliest J .

iht

“'Net income ...

; o 1" "3 Mos: End. Sept: 30— -
) Penney Coi—Stock Split-Up ‘Approvedi— - -]

- Pennsylvania: RR.~~Definitive-Bonds Ready— " 7" i
» .. .Definitive general, mortgage'.series F:3% % :bonds due’Jan. 1, 19

rare now -available at ‘theoffice of.the company- upon: surrender. o
‘temporary ' bonds.~V.. 162, .p. 2823, ..« . . . Lo RN

« Pere Marquette Ry.—Earnings—- - b e R4

. Period End. Nov. 30— ° 1945--Month—1944: '+ 1945—11 Mos..~1944 "

Gross income” . $3,611,179 - $4,390,238° $47,990,478 '$52,171,612

Fed. and Canad. FE T T R D e G ! G st
and exc. profits taxes . Cr13,199- ---120,138 Cr1,341,743-

Other- railway - taxes. -’ 201,552 - i 2,466,892

Net oper, income. -359,748 - © =23,862,771

46,500 .- «. .

Skg:.fds. & oth. approp 41,667 .

Balance - to.
162, p. 2623.: - . e e
. Pet-Milk Co. (& Bubs.)—~Earnings— Vo g
-1945 . 1944 19430 Y00 -1943
5,750,017- $26,5635,175 - $22, 149,048-$20,144:858

32,235,578 - 26,005,425 20,008,045 17,924,339
-299,724 - -11371,936 ¢ 235,857, 7 223,478

.+ $204,833. 1 $223,337. $1,813,847. 82,76

Net. sales __ e

. .date .néw.certificates will be mailed. to stockhoiders for two.additional:
““shares. for ‘ea¢h share registered in thefr pames s of the' date of-the
- meeting: - . Stockhelders -also - approved- certain additions’ to ' the by~
laws, having to do-with the relatlonship of the'direstors-and efficers
to the.company.. 5 ) Aot h e e
-:; The distribution ‘effecting the split-up” will be -made on Jan, 15, 1946,
.-to holders of ‘record at the close of business on Dec. 26, 1945—V. 162, |
PRI it B s S Ve e v T gy s
. Pennroad Corp.—Buys Own Stock—Pays Dividend—
' . The “corporation -acquired 315,556 thares, of its ‘own- common- stock '
during; the period Jan, 1 to Nov. 15,1945, at & total cost of $2,230,363, .
or, an -average of '$7.07 & ‘share,. including commission. It is the-en-"
tention of the board.of dirgctors to continue the purchase of additional
.shares .in. the future at.such times, “at such: prices."and in -such,
amounts. as . they. may deem advuntageous-to .the corporaticn, 'the
- announcement said.” ' " b ' i
. Of .the dividend ‘of 50 cents a share,” declared by the directors on’
. Oct. 10, 1945, paysble'Dec: 10, 1945, to stockholders. of record at-the
close of business Oct. .31, 1945, 25 cents thereof being from accumu-
lated undistributed ordinary net inccme, and ' 25¢ .thereof being from
accumulated, undistributed. net profits realized from ithe sale of securi-’
eles—V. 162,.p. 881. Hl : .

Pennsylvania-Dixie Cement Corp.—Recapitulization—

The plan of recapitalizat?on and merger filed Dec, 21 provides for

" four shares of capital stock, of $7 par value, in exchange for each
share. of series A convertible $7 cumulative preferred stock and .one
share. of .capital stock and .a warrant to purchase two- additional

shares ‘in excharge for.each 10 shares of present common stock, of .

no par value (scrip to be issued for fractions of a share).’

Listing of Capital Stock— - : g

The New York Stock Exchange has authorized the listing of 524,800
shares of capital stock (par $7), such listing to take effect upon the

- merger of_ the. corporatiomr with. its wholly. owned -subsidiary,. General™

Cement Corp., and 80,000 additional shares of such” stock upon official
notice of issuance upon the exercise of the warrants, making the total
number -of shares applied -for 604,300, -+ - .
The agreement -of merger, - dated Oct. 15, 1945, between. the cor-
poration and its wholly owned subsidiary, General Cement Corp., was
- approved at. a -special . meeting ‘of stockholders of “‘the: corporation,
held on Dec. 3, 1945, and- has been approved by stockholders of
‘General Cement Torp.—V. 162, p. 3079. v HELE R e

‘Pennsylvania Power & Light'Co'.-lz—Listihg- of Common -

.-“The New .¥oik '‘Stoek 'Exchange has authorized the' listing of 2,500,-

<, 7152 shares of common stock (no par), upon adequate distribution. T

. There are presently outstanding 1,879,095 shares.” The shares to-be
listed. ‘consist -of "(a) .682,033 of such presently outstanding shares.
‘(being - the number .that will remain outstanding after the surrender
of 1.197,062 shares for cancellation by Natfonal Power & Light Co. as.
- a .contribution to capital) -and.(b) 1,818,719 “shares to be listed on
notice of issuance. ~ ° ! TR 2 3 : .
. -The Guaranty- Trust- Co. of New-York has been appointed registrar,
‘in  New York for $£44,000,000 par value $4.50 preéferred stock and’
$25,752,000 par -valug of common stock.—V, 162,.p. 2931, b

Tt o . LA C o )y 4 Lo 5. S Yy
Peoples Drug Steres, Inc. (& Subs.)—Earnings— = -
9 Months Ended Sept. 30— 1945 T 1944 1943

Net sales ..o X $25,396,555 $25,100,868 $25,083,389
Other stores income. .. 3 L7 405,052 375,722 376,390

N $25,801,607 $25,476,590 $25,459,779
-, 23,677,145 23,627,961 23,768,264

Total ’store;sA incorne_

‘Operating prof

© $2,124,462 $1,848,629" $1,691,515
Other income ...

167,999 179,136 186,781

$2,292,462 ' $2,027,765 $1,678,295
- .'106,920 84,562 57,115

Total ‘income "—._. !
Misc. charges to income_...

Net profit hefore taxes._-
‘Estimated Federal income- ta.
Estd. Federal excess profits

(less post-war credit)

:$2,185,541° $1,943,203  $1,791,180
‘342,922 ' 342,922 - 330,070
1,036,715 . 930,728 798,374

$662,737

: 490,943
490,948

o $1.35.

$669,553
430,948
490,948
7$1.36

Net income  for period.
Dividends
Shares ogutstanding '
Earnings per common share__.

sIncludes’ depreciation and amortization.

' .COMPARATIVE CONSOLIDATED" BALANCE

ASSETS— . - e T & {
Cash . .- ; . :
-Net: accounls: receivable___._:__.
U.-8. 'Treasury series € ta

$705,904

* 74468,000 -
390,000,
$1.81

SHEET, SEPT.:30
1945 1944
$2,468,020° $2,486,064
40,051 - 80
1,156,043
-'110,170°
5,606,507
261,039
69,603
10,260
239 °

Inventories .

Inventory ‘of supplies
. Contract deposits - ;
- Cash in' closed- banks (net)
. Loans, " investments, - etc.
~Déferred charges _:._.

10,285
46

491,272
199,438 -
2,469,182
i

410,094
171,218 -

2,705,695
! 1‘

Goodwill

Sotal il ldE '$12,281,835 '$12,514,836 -

. $1,509,917

Accaunts :payable—-i
Common 'stock dividendsipayable: Oct.

128,463

o 104,933
- 164,850
525,350

- 11,273,650

Accrued -taxes; incl. Statelincome:taxes.

140,000

117,615 -
1,085,000
50,000
© 53,186
389,645
71,950,000
49,400
4,278,516

Notes . payable.

50,000
53,186

"2,

~Emplovee . Tetirement ‘reserve_..

.Common: stock (par: 85).

5,610,534

‘Earned: surplus - =

Total -$12,281,835 $12,514,836:
—V. 1862, Ty

" Loss on-dispesal o

0 SUIDIUS . oo ios it $429,185

< »~Fed. excess profits taxes

$1,440,360
171832

49,400 -

| Operating profit __.. ~$3,214,715° $2,257,815 . $1,815,146
‘Other Inéome._ i L 170 S 9,314 17 21,

21,380 .7 710,932 F vl
-$3,216,029" $2,279,195 —$1,826,078 '$1,998465
11,199« - 07,8004 . 2,410

Total income: ..
Interest ~ (net) _.. 2,853

Sithe (1 .7 SRS

2,602,725 ¢ 1,773,800

.. 656 373

ital. assets __
r*Federal taxes®
Minority ! intere:

.1,371,320, - 3,552,608
752 1. ... 983

Net profit.__._._"
Preferred ‘dividends ..
Common dividends ...

$493,823 T $446,206 ;| $442,458
60175 . 30,819 . - 31,875
L. 110,334 110,339, 110,339

$304,949: . $300,245
$0.94 $0.93

...$599,021 -
- 59,819
. 110,017

‘Earns, per:sh: on ‘com.. . - $L22 . ). Ll S 899
*Includes excess . profits tox.and .provision for post-war and other
‘contingencies, amounting to $150,000 -in; 1944 and -$250,000 in -1943.
CONSOLIDATED. BALANCE SHEET; SEPT; 30,.1945 .
‘. ASSETS-—Cash, $7,429,078; excess profits tax refund bonds, $289,311;
trade occounts’ receivable (after reserve for doubtful items “and dis-
-counts of $138,752), '$5,99%015; miscellaneous wccounts -receivable,
$42,892; empioyees’ ‘and agents’ accounts, - $15,660; inventories, $7,«
791,261; "investments and -advances, $580,879; -capital assets, -at cost
_or less (after reserve for depreciation of $11,471,486), $11,415,329;
goodwill, $1,261,368; deferred charges to operations,- $198,881; tatal,
" $35,021,675.* ° C 3 . oL fn g
LIABILITIES—Accounts payable, $4,450,768; accrued salaries and
.wages, $360,889; accrued taxes, $267,635; sundry accounts ‘payable,
$540,937; Federal 'income’ and excess profits taxes' (net), $5,738,713;
reserves for post-war and other. contingencies, :$800,000; insurante
reserves, $301,256; minority ' interest -in ' subsidiary company,. $2,462;
4Y, % cumulative preferred- stock, $5,630,000; common. stock (450,000
shares ‘no par), $7,912,817; capita) surplus,” $54,600; - earned  surplus,
* $9,124,941; common stock in‘ treasury, at cost or’'less (9,931 shares),
Dr$163,343; total $35,021,675.—V. 162, p. 1398. ¢ Yl

S.$322,712
$0.98

" 'NOTE——For mechanical reasons it ‘is" not always
wossible to arrange companies in exact “alphabetical -
. order. . However, they are always as near alphabetical -
position as possible. ' = . 4 LK

Philadelphia Co. (& Subs:)—Earnings— ..
(Not incl.” Pittsburgh .Rys. and. subs,: ands other -street-rallway. subs..

« of Philadelphia. Co,)- A o
.. Period End. 999&.-’30—“‘-‘-’«?- 19459 Mo#,—-1944 - ::1945-~12 Mos.--1944. '
* Operating revenues '-:.:$45,436,613 $45,680,799 $61;423,196' $61,962,393
_ Operiling ‘expenses. 16,521,225 - 16,648,806 - 22,380,209 23,025,462

Mainienance 2,711,561 2,991,322 " ° Q,GDZ{,’BSS' "4,006,35?

Approp. “to: retir.. ' : ¢
+7 -deplet, reserves © 5,745,673 ' 5,891,083 7,768,096 © 17,922,388
Amort. of leaschol 1,807 ;1,458 © 2,488 «0l <K9T7
‘Amort. of wutility plan 3 : P
acquis, adjusts, —____
Taxes (other than inc.)
Federal income taxes by -:
utility subs. . o ol

and

690

VBaT
3,070,468

517.
2,293,651 2,257,581 -
2,600, 2,912,254
1,376,989
T

2,600,837 < 3,464,912 4
“atility . ‘subs, 1,537,500 i
State income . taxes -of . —
utility subs. ——--___." 468,725

' $13,555,113
. tan2,417

$13,127,065 $17,589,307 $17,546,627
"1619,056

- $474,734. . 1670,012 €

$12,652,331° $16,919,294 $16,927,571
5,964,062 7,806,683 9,710,104

$9,112,611: 39,217,466
1,661,875 . 1,641,875
86,539 " 150,806
~$7,424,785
1,473,420
600,000

' 269,340
pfd. stock ) 790 790 700 ' 190
Divs. on common' stock - 1,946,492 - 1,816,726 - 2,984,622 - 2,854,865
© *Includes four ‘quarterly dividends declared during this: period;’ the
*quarterly ‘dividend payable Jan. 2;' 1946 having been declared ‘in Sept.,
1945, whereas the quarterly dividend pavable Jan. 2, 11945 was, de~
clared during the month of November, 1944. S
tIncludes five  quarterly dividends declared-during this period/ the
quarterly dividend payable Jan. 2,. 1946, having been. declared. in
' Sept.; 1945, whereas the quarterly dividend payable Jan. 2.');1_945, waS
‘declared; during ‘the month .of November, 1944. ' tDefici V. 162,
“:,»1398.' R S OO

Philadelphia Electric Co.—Weelkly Output— ;-

The electric output for the company and its subsidiaries for.the
ant andnd Dec, 29, 1945 amonnted to 137.074.000 kwh., a Hecrease-of
12,045,600 kwh,, or 1.5%, from the' corresponding week of 19444—V. 182;
. p. 3079, . . 5

"'Net ‘oper’. fevenue__-.
Ohter income (net)...

$13,082,595
6,168,143

; dross income ...
Total income dedu

$6,914,552
1,181,406
83,812

Net income " $6,688,269
Divs. ‘on ‘cap. stks. of g
subs. ‘held by - public.-
Min. int. in undist. inc.
' “of & sub

1,221,406
95,489

Consol., net. income__ . $5,644,333 " $7,364,196

| $5,371,373
Divs. ‘on 6% cum. pfd,

. stock 5 1,473,420 ~° 1,473,420 - 1,473,420
Divs. on $6. cum. pref.,
d *600,000

450,000 1750,000

©269,340, 202,005  1336,675

© * Philen Corn,, Philadelphia—New:Vice Presiden

- David B. Smith, director of the Philco research. division®since 1941
< and an outstanding suthority ‘om radio, raddr and television| has been
appointed 'Vice-President in-charge of engineering.— 162} P; \3080

Philip. Morris & Co., Ltd., Inc.—Registers Préferred—
T~ Register ($15.000,000 -Debentures— - @ - -

. The company.filed a registration-statement Dec., 26 with. the SEC,

. covering .not more than. 149,883 shares of new-cumulative-preferred

stock (par $100). ' The: proceeds from the- sale’of -the-new’ preferred
. stock will be .applied principally’ to the reduction:of the company's
bank loans which' have beerr made for:the purpose of financing, in
part, the ‘company’s- increased -inventories. The ‘shares ‘of new pre-

..~ ferred. stock-will be._entitled to the benefit of an. sunual sivking fund

beginning with the-fiscal year April- 1, 1946, sufficient:to redeem; 1%

" ‘of the maximum number of shares theretofore-issued: - The. dividend

_rate .of the new. preferred stock, offering -price and redemption: price
will be supplied later by amendment. . W B
-The holders of the company’s common stock ‘will be ofteret rights.
to subscribe to the new preferred stock on the basis of:-1t.shares' of
preferred stock for each 20 shares of common .stock (85 par, held of

gitized for FRASER
tp://fraser:stlouisfed.org/ .
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the record date. It is expected that the offering to ﬁ?mmoln Stxcg; Portland (Ore.) Meadows—Registers with SEC— be the very best water year of record, we have not missed the ‘‘Jacona”
holders will be made on ol about Jan. 13, 1946, and will expire o; The Portland Meadows, a race track project at New Portland, Ore., or needed the Tewksbury connection as much as we would have in a
about Jan, 28, 1946. has filed a registration statement with the SEC. The company pro- - lormal year, but we could not and did not gamble on water condi-
The company. intends to file shortly another registration stateme;\t poses to offer $900,000 in unsecured income notes due Jan. 1, 1971, tlons, so prepared ourselves for all contingencies. For the present we
covering $15,000,000 of 20-year debentures, due: Feb. 1, 1966. 'It‘he at 10% interest, payable only from income.' No underwriting is  Aare looking to our neighbors to the south for assistance in case of need.
proceeds from t the sale of the new debentures will be applied, t}" % ©  planned, the notes being intended for sale to stockholders of the * ¥or the future, we are constructing new generating facilities witn proj-
extent required, to the redemption of the company’s 20-year ¢ company. The proceeds from this sale and from a $100,000. stock ects on the Androscoggin and Winnepesaukee Rivers .already under
debentures due May lt},%?di amij Zé)hye:;grégagel;?:‘lgssl c:‘u':oﬁﬁ“;t lssiu%“ xl;‘oitzilce of v:hlc? previously was filed in Seattle, will go to  Wway.
1963, which were outstanding in the establis € race track. Mention has already be 3 ' i
iu 500,000 as of Oct. 31, 1945, It is expected that the.new debextl- Harvey E, Dick Is President of the company and the Treasurer  the year 1945 h“edseenemy vgrfali’?ee {é‘f%éﬂa;rzﬁ'&ﬂé?é%"ifd“&t%‘i
tures will' be sold shortly after the expiration of the offering t0 {5 william Kyne, owner of Bay Meadows, near San Francisco. tricity by water power, dequate measure of ‘'this can’ best be
common stockholders of the new preferred stook, . i ) : p . ‘obtained by comparison wlth the year 1943, which itself was a very
Lehman Brothers and Glore, Forgan & Co. will head an under- . Precision Equipment Co.—New Vice-President— * good water year. In 1943 our hydroelectric stations turned out 281,-
writing group.for the purchase of the preferred stock, not subscribed Walter A. Heiby, President and Chairman of the board, announces = 40,665 kllowatt-hours between Jan. 1 and Nov. 30. During the same
for by the common stockholders, and -the-new debentures. the election of Earle D. Strehlow as Vice-Prestdent.. Mr. Strehlow . , period this year these same_ plants turt‘cd out 313,065,000 kilowatt-
After glving effect to the issuance of the new preferred stock and will assume full responsibility for the company’s sales and purchasing - h;’fux's. representing an increase of 10.1% No other comparlson could
ihe new debentures, the company will have outstanding .$15,000,000  policies. One of his assignments will be the building ‘of an_industrial 3 etxi more }f‘,’"“l“f“’e evidence of the excellence. of 1945 for the pro-
90-year debentures due Feb. 1, 1966, not more than 349,730 shares of service department in line with the company’s aim -to maintain a uction of hydroelectric power.
cumulative preferred stock (par $100) and 1,998,470 shares of common  gontinually improving source of industrial supply.—V. 162, 'p. 2022, Now that the gas properties have been. sold and hecause, of the’
stock (par $5) (when all of the old $10 par value common stock has 2 probability- that the time is approaching when company no longer will

been exchanged).—V. 162, p. 1518. Pressed Steel Car Co,, 'Inc. — Unsubscrlbed Shates ‘. be a. subsidiary of New England Public Service Co., which is in the
; . process of liquidation, it is necessary to-formulate a "definite financial

Taken- Up—Kuhn, Loeb & Co., on Dec. 28° announced :
. . - plan for .the- future., ,The plan, as now: conceived. will strengthen .the
Philippine Long Distance Telephone Co. Plants 90 A’ . that the unsubscribed 8,598 shares of 4% % cumulative . company’s financial ‘position substantially. It will enable us to-enter
PDamaged— e preferred stock series A (par $50) have been purchasedf morrlcy gartl.et; in the f\nurettokraisehnew caé)ltalh bydtxhe sale gl bonds,
e m run as high as 90%, A, F. Adﬂms, Presiden .preferred: stock or common .stock without. .undue handicaps and at rea-
s e o iscusity Molders, He said complete information is by the underwriters. Company offered 85,955 shares:of " gonapic cost. : In the development of the plan and subject ta the ap-
ot vet ‘avallable——V. 151, p. 113. i preferred stock for subscription to common stackholders . “proval of the Federal -and State authoritics having. jurisdiction, it now
’ - .. at par ($50). Rights expired Dec. 21 and- 77 357 shares - Rpp%x:’rs adtvitbnb‘l,e (1) ttzhrctlrtzl the fgllal notes in"the ]?mount of $2,-
. g N ) 0 outstanding at the end,of.the year; (2) to sell'a substantlal
Phillips Packing Co., Inc. (& Subs.)—Earnings— . were subscribed for: . . o r Ay .t amount of-new common -stock, nnd (3) to-refund: the present $6.and $5

6 Mos. End. Sept. 30— 1945 ‘1944 1943 1942 - Current Backlog $20,000 000—5 g ", 7. preferred stock.
Net sales ~ $12,027,933 $9,534,756 - $5,965,083 - $7,054,762 . ‘Ernest Murphy, President,- on. Dec. 6 announced that curxent backlog - - 'If' and' when the plan- is csrrled out it is now proposcd to otler

ods sold.._. 10,487,761 8,381,006 = 4,739,471 5,206,354 of unfilled orders on the books of thi: ¢ total :000,000,. and - presenl; owners ‘of preferred. stock’the:chceice ‘of - two -options, - One of
Cost of goods nitlled o doks of this comparly tola % them-will ‘be an exchange :for' new -preferred’ stock plus an.amount of

inquiries from prospective rallroad urchasers a oun o an.
Gross profit $1,540,172 $1,153,749 $1,225,612 $1,848,409 . tx:nal $22,000, oolo ! T : . .cash equal to the difference between the'call price:of :the present pre- “
. Admin. and sell. exp,—— 382,060 369,513 - 353,950 373,788 To meet the demand for railroad equlpmcnt thc ompanys frelgh ferred .stock and.thé public offering price of -an"equivalent- amount of -
: : © car plant is prepared to operate at capacity forithe next’ 6:to 7% * .the proposed new. preferred:stock. .The' other-1s to receive the call ¢
Operat, profit ... $1,158,112  $784,235 . $871,662 $1,474,621  years, he said. 'Present bookings comprise about’$10,000,000" domestic* ' Price of. the .present -stock -in -cash. .- The- call price .of-the-$5. dividend .
Other income .- 386,342 113,814 54,457 -« 111,401 Ccommitments from American railroads; approximately: $7,400;0007 in‘ " series stock is" $105 per ‘share plus ‘acerued  dividends:and -of’ the 86 -
¢ % i g " foreign orders, and industrial cars and  miscellaneous | orders--the’ - dividend-series stock $107.50 per share plus accrued dividends. Y
-“Total income $1,544,453 - $898,049 - $926,119 ,586,022"  remainder. The company’s pre-war export business - ayeraged- from’ - " - ,
3nt. paid, bad debts, etc. 13,518 17,475 13,377 13,095 $3,000,000 to $4,500,000 a year, according to Mr. Murphy: ) ST“‘"E“ENT OF EARNINGS 12, MONTHS, ENDED. OCT..-3}. . .3
Other deduction .. . 1126,344 ‘ “The. corporation’s program of diversification' of its produc!s involv-" . RTEE 1945° 1944
Yed. fricome taxes - 110,750 '107,850 112,700 201,250 mg the entry into the home appliance field, will. get” under way  neéxt- . i % 7 $9,990,609 $10, 023, 554
Fed. excess prof. taxes 895,000 549,000 540,000 976,000 ' month, said Mr, Murphy.' He anticipates- that :the' home* appliance 4 ; 2 “ . 498,078
‘. Btate income tax__..__ 5,000 3 4,775 12,050° . division may eventually -nccount for 50%, and’ possibly more; of-'the O l'}er.opemt ons 2,667,097
Prior yrs. adjust._.. 8,789 6,000 . company’s entire gross sales volume. Based on.a 'staggered production Ma ntelnancc/ 555,039
: dule for the comsumer products, to be distributed under the:trade’ . Provisions for .depreciation.. - 889,286 -
Net profit $511,397 3$219,225 3122.933 ' $383,628 name “Presteline,” Mr. -Murphy estimated the sales 'volume :of ‘this Taxes, other than Federal taxe.-. on h\cmne 1,198,187 ' 1, 181 186
s n pfd. stock ° 17,088 17,088 17,035 18, new division for 1946 at around 5000 000 and for’ 1947 at ‘about e ———
3§¥§ %ﬁdcgm.ps%ock___ 237,478 237,478 %o, $18,000,000. - gronnd. 8 9,8 Net operatlnz income____ Y - $3,682,922 $3,446,562
' *Earns. per share.__.. $1.04 $0.42 X 0.77, ‘The home appliance - division will be housed -in’ the . company's’ Non-operating income. (net)_- . 7,752 9,976
*On 475,000 common shares. {Provision for refund on renegotiation Eﬁ%e;’égﬁ Ipnla:l‘;nuil:gfasfch E:"l?;:;}te’g&d019223%;1&“?0;;533230 rﬁﬁftess‘ . Gross income --.... .. 83,690,674 - $3,456,538
of profits on Government contracts for fiscal year ended March 31, Manufacture of complete kitchen cabinet ‘units will probably: start®in gond interest o 627,0_8_2 .1 695,596
June and the schedule calls for an output of 22,500-of these cabinets. - Other Anterest 4 net)-——---~---------7 ----- 55,664 55,112
" NOTE—Depreciation chargeslln thed x:srmugnl:5 tl)l gz’l ,590 iin 1152{15‘1 " 4n the first 12 months of production. Manufacture of an electric- Other de! - 75,415 79,617
$110,647 in 1944, $103,237 in. 1943 an 96,985 in 2 are include clothes dryer 'will start in August with an output of 25,000 units. e r
in the above costs and expenses. contemplated for the first 12 months. “The mechanical household ~ o Balance “’“‘"’: Federal  taxes) - - /$2,872,512 - $2,626,212
Albanus Phillips, President, states: No provision hss been made for refrigerator is scheduled for December, 1946, production’ with " an Fgg;;':lcntl;l(rég 0cn arges llog,ggg i
renegotiation of  war contracts for -the six .months ended Septf 3(:1 output 01 35,000 units for 1947. g ; < 3 : 8
31945, as:it is not possible te intelligently estimate possible refun X ) g R
until the operating results for the full year are available. Awarded Contract for Steel Hepper Cars—- : ;-Pr’:fe""';f?gzgckv o o s e 3_1'2’.2‘9"?,3?, “'gg}'?ﬁg
. Renegotiation proceedings for the fiscal year ended March 31, 1945  qpig company has been awarded an order by the Bessemer & Lake { " »
mtwle\annr%gx b:;a:n l?fslp}:ﬁi?fﬁ?;zni: ’:g zgl\}::einmnrtettx‘:\?i pwﬂt)l‘l’é;mg,:] “g§ Erie' RR. for 250 70-ton Corten stcel hopper :cars,  Ernest Murphy,. ' . Bnlance 2 $1,090,735 $909,573
3ue on that year's business: y y President, announced on Dec. 17.—V. 162, p. 3080. o ! NOTE— (A) On Oct. 1, 1945‘ the company . sold its. gas properties
; ¥ i and business and ceased dolng business as a°gas utility.
CONSOLIDATED BALANCE' SHEET SEPT 30, 1945 - . Provident Loan Society of New York-——New V.-Pres— . " (B) Electric revenues for the 12 months ended Oct. 31, 1945, refiect:

 ASSETS—Cash, $2,408,448; marketable securities at cost—{market D.'S. McAfee has been appointed Second Vice-President of this & refund to domestic customers of $326,082, which. is equal. to the
value $99,720), $95,134; notes and accounts Teceivable (after reserve ~ soclety. He was formerly Vice-President and - director' of the Dorr -amount billed to such customers in the month of December, 1944.. |

. of $35,000),.8$2,011,902; inventories, $4,859;176; investments and .other Company, engineers.. ——»V 160 p. 122 B (C) Figures for the 12 months ended Oct. 31, 1944, \include revenues,
©assets, 3313 263; property, plant and’ equxpment ‘(after reserve’ for 7 1 expenses and an-allocated amount of fixed charges and preferred divi-
depreciation of $2,651,815), $2,517,206; total, $12,205,130. - Public Service Co. of ]ndlana, Inc,.._Earnlngs.—- . dend requirements applicable to propertics of Twin State Gas:& Electric.

LIABILITIES—Accounts payable, $1,927,540; accrued accounts, $181,- ‘Period End. Sept. 30—  1945—9 Mos.—1944 . 194512 Mos.—1044 . €0 prior to their acquisition on Dec, 28, 1943. :
955; Federal and State taxes on income and provision for renegotia- Operating revenpues‘__- $20,498, 5299 $19,668,409 $27,397,122 $26,095,957. . - (D) Non-recurring charges.to income resulting in reductlcns in Fed-
tlon. of -war contracts (estimated), $2,627,338; reserves for contin- . Oper. power purchased - 1,256,936 1,546,254  1734,053 2,276,969 . eral taxes on income are: (1) Book less on sale of gas properties,
. gencies, $24,415; 54 % cumulative preferred stock (par $100), $651,000;'°  Other operation ...... 6.032.939 5432669 8,072,118 .7,109,507  $928,680; (2) loss from abandonment of Steam Plant Construction due
~ common stock (475,000 shares, no par) $1,930,100; surplus, $4,862,783; - Maintenance ___. 1,216,549 900,627 . 1.689.632 - 1,201,336 to governmental war restrictions, $150,000; total, $1, 073,680. 3
4 total $12 205,130.—V. 161, p. - . Prov. for depreciation_. 2,097,456 1,988,897 2,793,114 . 2,612,277 For Federal income tax. purposes the loss resulting from the sale of
' Prov. for State, local & ‘ Ll : the gas properties is estimated to be $1,235,600, 15 compared with the
Plllsblu‘y Mills, Inc. — Listing of Addltlonal 25,000 ‘miscell, Fed. taxes... - 1,625,473 - 1,573,869 2,071,846 . - 2,015,661 - book loss of $923,680. v
Shares of $4 Cumulative Pref SO Be Sold . * (E) Balance (after preferred dividend requirements) as rcpore
il _$ ative Preferred Stock—To aol;rﬁt oper. 1nco§ne____ $8,269,174 $8,217,090 $11,036,357 $10.880.203 o {he 15 months perlos ended Oct, 31, 1945 and Oct. 31, 1944, Te-
g Y e b o di - er net oper. income - 860,733 820,947 1,087,902 © 1,072,071 flects reductions in Federal taxes on ingome resultlr&gt;rorplccrt:|n
e New Yor ock EXcl ange as authorized the listing of 2 S - : - non-recurring losses ‘and - other daductions used in determining.tax
additional shares of $4 cumulative preferred stock (no par), upon .p ot; $9,129,907 $9,038,037 $12,124,260 $11,952,275. - Jiapility as well as benefits resulting from .participation in a consoli<
official notice of issuance, making a total of 100,000 shares author- rov. for Fed. income & . : dated tax return. ‘The following table sets forth the estimated elfech .
ized for listing. excess profits taxes_.. 2,'795,900 5,146,599 4,371,401 '6,0003893- of such items on the “balance” as reported: .

The issuance and sale of the 25,000 chares of preferred stock were Charges equiv. to Fed. O - 5 1944
authorized by the board ofdduectms at a_meeting duly held on Dec. eral exc, prof. taxes.. 2,446,000 2,446,000 . 564,870 Ballzr?ggn?: ’fé‘f:ﬂed“ 31 s110%405735. $909.573

i s contemplated that this additional preferred stock wil : ol : Yoot T - ‘073 e i
be issued and sold to a single Insurance company on or about Jan. Ot::g ‘.x’z"l’g;'mé"mme“-— 33,332-807 $3,891,438 55-303’232 ’ 3533333}3 Non-rectreing losses charged fo Indomo. e .._1.'?_7:.}._6?2 .
16"r h946 : . 74,039 65,303 , 110, , Total i : L $2,164,415  $909,573

e net.proceeds to be received by the corporation from the pro- . 1 S i Deduct: Est. reductions income tax due to:

posed issue of preferred stock, estimated at. $2,556,500 (after deduct- In?rtgsotgggm;educts sfgggg-ﬂ sgggg;gi sggé;gg; sgg;’ffﬁi Amortization of defense facilities_ = 270,900 * 121,400
mg ;isu;ne;te% expenses of $18, 500) will be usid by the corporation in g Lo pEs R i 6" Loss on construction abandoned.- 128,200 et .
e first instance as an addition to net working capxtal of the cor- Ni 2 A Loss on sale of gas properties..._ 918,300 % &
s S My g e e et o B i
current notes pa e. - 4 g U et
paye as and water umny properties for periods prlor to date of ‘sale ¥ $1,391,900 $395,900

The corporation has in the past and: expects, particu]aﬂy in season," .
Yo be in the future a borrower of substantial funds for the carrying (Sept 1, 1945).—V. 162, p. 2519, Estimated balance after pfd. dw requlrementh
“ which would have been reported without any

of tlnventorlx:]:s and rectel:abtlies An aggregate of $9,650,000 of current P C o Just e '515 513,673
» notes payable was outstanding at May 31, 1945, wlnch amount had ublic Senrlpe 0. of New }lampshlre——Company ut- effect from the foregoing adjustments__ e i
mcreasedE s:sonauy o $21,410,000 on . Nov. 30, 1945. - lines Refinancing Plan.— . —V. 162, p. 1896.
e ARNINGS FOR 12 MONTHS ENDED SEP' 0, 1945 3
'T.: 3! i 15A‘s,:;{esn Schiller, President, in a letter to stockrolders, dated Dec. ! " (The) Pullman Co.-—-October Earnings— -
Gross sales, less returns, allwances and freight. ke 145,969,000 The long drawn oufb negotintions for the sale of our gas properties. ©° ' Period End, Oct. 31— 1945—Month—41944 1945—10 Mos. —1944
Cost of goods sold 128,666,000  in Nashua, Keene, Laconia and Dover has been completed. We expected: * ° SIeepin: Car Operations—
Belling, general and administrative expenses 12,970,000  to make the sale late in 1944,'but the ‘financial plans.of the prospec-; 3 8 8
— . :tive purchaser collapsed and, 'the sale was not- accomplished, - In the  “Total revenues. ... ..-. 12,401,051 13,358,264 ~117.843'.950 115.323,565
Gross profit = $4,333,000 spring of this year, negotiations were renewed ‘with other . interested sMaintenance of cars.. - 4,630,385 ' 4,458,089 43,190,469 = 35,504,610
Other income . 96,000 parties, The negutlntions resulted in a sale on Oct.-1,"1945 for $200, All other -maintenance. Cr145,554 Cr701,135. Cr1,618,656 201,492 *
i . . o 000 "in. cash plus the cash value of certain current’ -assets ‘associate “Conducting: car oper.._.  $367,265 - 5,154,863* 51,158,372 50,057,514
~Total i me ... " . . $4,429,000 with the operations of the gas business, Therefore,, since Oct./ 17 we ' General expenses 565,952 631,321 . 6,175,924 - 5,930,013
Other deducti d 295,000 no longer offer-gas for sale in any of the communities” in whiﬂh we: ¢ )
Yederal excess profits, normal tax and surtax and provision "/ - operate, - We now are free to concentrate:our.efforts:exclusively.in: . . Net reyenue......._. 3
for possible renegotiation adj © 2,215,000 the electrical field in which we have been able conslstently to earn.,a’ 'Auxlllary Operations— < .., o S, g , .
State taxes on- income. : ot . . 170,000 . reasonable rate of return on our investment as distinguished from the" * fqutay . revenues..—__ .. .. 438,636 450,855 .. 4,411,826 .. 4,380,158
w & 2 Y - : losses registered over a long period of years, 1nvthe opemtlon of the . Total expenses__. .. 312,873 ;408,089 3,200,974‘_'_3"241,455
Net profit $1,749,000 gas properties.. - s s =
NOTE—Renegotiation proceedings for the fiscal year ended May 31, A hook loss -of $923,680 resulted from the sale of the .gap Pmpe!‘“‘?st : - : « 125,763 .. . 42,766.. 1,211,753 1,138,703 "

1944 and prior years have been concluded and clea This loss, of course, must be charged against. 1945 incomc because It - -, .} . . 1
clearance received 0. gop 011y Gocurred in 1945, However, the provisions of-the Federal =" - 1 nue___ . ! 773,857,893 | 20,149,593 24,768,638

the effect that no excessive prefits had heen earned during' such R
_ fiscal years. Provision .has been made-in the foregoing statement for A SOme tax laws are such that ;’h: lo‘ss Is offset. in. 2045, redugtlmx'.. 5 aceruce 247,182 ., 3,159,024 ; 29’78;254 18,937,638
gg:i‘ﬂev“‘;glz"“g in this connectlon for periods subsequent o May 31, " the writing off ‘of actuni il ot §r§3,oo:) associated. with ‘the’, 7 B de g e i 6‘97,96‘:1 : 29" 5,831,000
‘ ‘gl;msegl adgit}lg'xll of 13,000 horse-power of capecity to our. Mnr;;he;tcl“ : ; o D e a2 5 4
' am Plant. is job was halted by the cancellation ‘of -War: Produc- g RED T i) kit =
. (H. K.) Porter Company, lnc., P:ttsburgh-sells Car tion Board priorities after.considerable ‘money. had been:spent.Of the * p, & . Yg13,634. . 878, soo 8771547 ~ 8,800,194 -
‘Wheel Foundry— ! - amount 80 spent we-cannot now salvage $150,000 so it 'is. being: wrltten o i “13 - Lo Ol 2312 : 931 .
off. Again in this instance we have an offsct to- the book:loss’ in' the ' - Depssan 'l ! P
. The corporation on Dec. 28 announced the sale of the car wheel gor' . tIrcludes:, & g 4
{m‘mc}ry of its subsidiary, thé Mt. Vernon Car Mig. Co. at Mt. Vemon, sx;\ncoef ale“:;;:,g 012 tiidg:; ;:g;ir&gs’mﬂ’x;"ﬂ?‘:ﬁn:?::g&' ayrollstaxes . . ri - -460,009
m’;x e Président, steam plant addition are non-recurring -items: and: because - they, U..8..Govt.. lncomc "“‘,‘ e i
0 ik e whe s 9o purA SO i e ot e hsiamanii)Sriec apon ol 1343 ackiiel t efecled ne biome” | o AL W
y promising, in view of the p e
hul;’hgr operating speeds otfx;ail;onds and " their consequent need for  some detail. oo Lo bl to-make the. ’“eg"'"“‘""""’am“ T “Continiue. Operations Until’ Mar..31 Tt
rolled steel wheels as a safety factor. Under present conditions: the The Federal (E‘zovemment acting th h the Wnr Shippin Admin- .‘The special three’judge -District .Court: at.Philadelphia,. Pa... on Dec.
agmpanj{hgad a _favorable opportunity to dispose of.this foundry and  istration, seized our. 27,000 horsegowe;mflﬁmting power- plrt;‘x)w e i 26 granted- the: motion- of -52-railroads: whot aretacquiring: the -Pullman
%’i,ew he xia}v "3"‘ an unplotitable operation. " early this year, As yet we have received no payment for: the~''Jacon Co. .sleeping rcar properties for.an order to'direct:the.Pullman. Co. tu-‘
 whi “:w‘ o6 ; e rydwas usold t? the Electric Auto-Lite Co. of T°13d° nor have we any idea how much we are.going to get.’ Not only.were we. -’ continue: operations until March-31;,1946.~The railroads.made the re-
salg' sj un arsz‘oo wi! comex‘tvthe foundry to other work. The forced to sell against our will but we .were: also iorced:to:spend:- over~: 'ques'; to-permit. the consummation® ol the ‘salevand to. permit. Pullman
withdwa:vin “;5"0" a;xce with a previously established Porter poliey of  $500,000 to provide an interconnection between.our transmission:.sys-':«-Co.to C4rry.out its- plans to sell.some: lightweight and. heavywelghb
p ra x(;% rom “foundry operations in general, In October the tem and the system of the New England Power  Assoclation.at’ Tewks-/ sleeulng cars to-railroads. which care:to.buy them. - . .
Mrnxx:mny sposed of its Fort Pitt Steel Oasting foundry located in  bury, Mass, in order to.assure adequate electric service to our cus-.: Sitting- as.a: special ..court, Judges Biggs, .Maris. Bnd Goodrich sec
cKeesport, Pa.—V. 162, p. 2823. ¢ tomers after the loss of the ‘‘Jacona.” Because 1945 has turned out.to . Jan, 4 for a hearing on the entry of a final decree carrying out the

1,983,003, 3,815,126 18,937,840 . 23,629,936

|

'mzed for FRASER
Jisfed.orgl.”
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4 . General .Manager ' of -the . RCA » Victor Records; *
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THE COMMERCIAL & FINANCIAL CHRONICLE

EARNINGS FOR NOVEMBER AND YEAR TO DATE
November— 1945 1944 1943

© Gross from railway_ ... 88,309,350 ' $9,482,666 $8,526,982

. Nek from railway_____. . 868,809 2,178,950 2,757,814

, Net ry. oper, income.. 812,431 1,166,691 -1,030,670 -

From Jan, 1— '

Gross from railway‘,__

- full ‘terms of (fié sale ‘andon the alleged mcnopoly.charged by the
Government,

Judge Biggs said the Court is” anxia‘ls to settle the case as soon
as' possible, -because ' of * the possibility - of -an appeal- to the United

States SBupreme Court.—V. 162, p. 3080. LI

Public Utility Engineerlng & Service Corp —OQutput—

Electric output of the operating companies .served by this corpora-.
tion for the week ended Dec. 15, 1945, totaled 195,901,000 kwh.’ a8
. compared with 205,942,600 kwh. for the conret-pondmg week last .year,
a decrease of 4,9 n,-v-V 162, p. 2952, A .

Puget Sound Power & Light Co.—Delisted— = . |

1942
$8,875,079
3,567.604
2,178,412

101,120,566 106,356,056 104,446,762
Net from, railway.. 23,653,635 31,502,336 36,635,223 °
Net ry. oper, income._. 12,148,766 13 023 889 15,889,508
5 =V, 162, p. 2686, N

Red Bank Oil Co.—Suspension of Trading—

The SEC announced it has again suspended trading in the common
The New York Curb Exchange has announced that the companyg stock of .the company on the New York Curb E:cchange for a }v-day

common- stock (par $10j will be removed from trading 4t -the close  period, effective at the opening of trading Dec. 27.—V, 162, p. 2685.

of business Dec. 29. The latest extension of the temporary exemption .. ° s 3

pursuant to which such stock'is traded on this Exchange will expire

at -that time, and the Securities .and Exchange Commission' has: -

notified the- Exehange that no furt.her extension of t.he exemptxon

will be granted«—V 162, p.. 3080. .

93,609,290
35,325,299
19,656,598

Reiter-Foster Oil Corp.—New President— - ’
The corporation announces the election of J. 8, Cosden, Jr., as
President 1o succeed Sidney F. Kenton, who remains with the com-
pany as Vice-President. Mr. Cosden will devote his entire time to the
..affairs of the corporation,:with. particular attention to the acquisition
. and development of new ‘oil properties.
. Mr. Cosden-'reeently has been'released from active duty with the
U. 8. Marine Corps. Prior to entering the service, Mr. Cosden was

Queens Borough Gas & Electric Co.bRedemptions—

The Securities and Exchange. Commission on Dec.. 26 approved &
proposal by this company to purchase from the New York Life In-
surance Co, and’ the -Metropolitan Life Insurance Co. $101,000 and
%700 000 respectively, of 1ts noncallable 5% general mortgage bonds

ue Ay

The puu;hase price is 122.5641% of . the . prchpal amount plus
acerued interest.—V. 162, p. 499,

Remington Rand, Inc.—Director of Purchases—
Col. Frank J. Atwood, for the past 3% years chief of the Rochester

of purchases for. this corporation and its subsidiary companies, it
was announced’on Dec. 8. He will assume his duties on Dec. 17 with
headquarters in New York. Under Col. Atwood's direction, the pur-
chasing. division - will be substantially. expanded to meet constamly
increasing production schedules necessitated by. the enormous existing’
backlog of orders for all types of office 'machines and equlpment
$3,039,344 B. O. Reuther, Vice—Presxdent_, vmd —V. 162, 3080

Cr219,501 | ° .
Republlc Pictures Corp.—Transfer Agent— )

The Continental Bank & TPust'Co, of- New York has been nppulnted
" Llansrex agenr. for the preferred and. common stocks.—V. 162, p. 2823.

R. C. A. Communications, Inc,.—Earnings—
Period End. Oct. 31-— . - 1945-—Month—1944 194510 Mos.——1944
' ‘Total .operating revs... ' $1,334,120 $922,034 811 276,840 $7,745,982 !
Total operating exps.._. ' 659,747 510,989 ' - 5,829,090 4,706,638

Nct operating reys.._.-~
Other communica, inc..

$5,447,750

£674,373
€r179,170

Dr11,103

$411,045
C128,699

$430,744
Dr13,348

$3,258,845
Dr51,001

Operating income .
Ordinary income—non-
* eommunication

$663,264
Dr9 845

$5,626,920
Dra7,178

Rheem Manufacturing Co.-— Sells Stock Privately—
Company has sold privately to Blyth & Co., Inc., 3,025
--shares of common.stock. The proceeds wlll be used to
- augment” working capital. -

Applications 'are being made ‘to list the - additional shares on the
_'New York Stock Exchange ard the San Francisco’ Stock Exchange and
. to register ‘them under the Securities and Exchange Act of 1934.

The outstanding . capitalization .now' consists . of -800,000 shares of

common stock ($1 par) and 30,000 shares of. cumulatlve prerel red stock,
4Y2 % series ($100 par).

‘'The - company’s - 10-year - sinkmg fund 3% % debentures, comprising

its only funded debt, have been called for redemption on Dec. 31, 1945
nd ;will be replaced by a $2,000,000 10-year 2%2% term bank Joan
from Bank. of Amerjca N, T. and S. A. of San Francisco and Guaranty

.. Trust:Co, of New York.—V. 162, pp. 2950, 2519.-

3,207,844
106,992
$3,100,852
200
8,473

« Gross ordinary ine...
Deductions - from ordin:
1nc0me

i 8653,419
15,241

£426,396° $5,579,742

. 9,631 ' 108,446
$416,765

25.

Net ordmnry income_
Extrsoxdlnary income~-
eredits __ . __.
Extraordinary incom
“ charges

- $638,178 $5,471,296
150,721

101,072

28,564
12,373 . 1260

$416,530
291,250

Net income

$654,369
Deducts. from net-inc..

477,100

$5,520,645
4,016,940

‘Net_ fncome 10 earned ¢ o B P
surplus - $177,269 $125,280 31,504.005 $809,823
—V. 162, p. 2519, e “ ,

$3,095,323
2,285,500

Radio Corp. of ‘America—Officials Promotéd—-- ‘ . Rhode JIsland Insurance Co. of Providence, K. L—New

* Election of E.-W. Engstrom as Vice President ‘in' Charge of Re- --Type of Fire Insurance Plan—
search of RCA Laboratories ‘Division  and "'E.. C." Anderson as Vice.  “p¢ was announced on ‘Dec. 21, 1945, that John D. Pearson, Insur-
President in Charge-of the Commercial ‘Department of RCA ‘Labora- " ance’ Commissioner of the State of Indiana, has approved .the five-.
tories Division: was announced on Dec. 7 by Brigadier General David - “year tnnual fire insurance installment pian of this company, under
Sarnoff, President of the corporation, Dr. C. B, Jolliffe, Vice President ° whijch policyholders may take out, technically, & one-year policy at the
in Charge of RCA Laboratories, was elevated to Executive’ Vice - full rate. . At'theé end of a year, on or hefore the expiration of the
President -in Charge of RCA Laboratories Division. . * policy, it is renewsable: at'80% of the full mte this is also ‘true for
. At the same time, five- officials 'of the-RCA Victor Dlesion WeEre .. the next three succeeding -years.
elected ‘Vice Presidents in- charge of their respective Departments of ‘The " practical “vesult, therefore, is & ﬁve.vear policy payable " in
RCA Victor. They are Joseph B. Elliott, Vice President in Charge of . annuel installments aad:costing the premium on the old type of five-
the RCA Victor Home -Instruments;* Meade” Brunet,” Vice President .in,
Charge of the RCA'Victor-Engineering- Products;’ L.~ W.. Teegarden, -
Vice President in Charge ol the RCA Tubes; J. W. Murray,-Vice Presi- -
..dent .im. Charge:.of “the’ RCA . Victor Records, and-J. H.  McConnell; -
Vice President and General Attorney-of RCA-Victor.

Thompson . H. Mitchell,- at presént .Vice. President ‘and - General
Manager .of . RCA. Commumcatlons, Inec. ‘was, elected Executlve Vlce
President: of RCA ‘Communications, . . . 5y
««Mr. Engstrom, as Director of: Resenrch nx RCA Lnborntaries super- v

-~ vised research and engineering. .which resulted in wartime-advances - Rockwell.Machine~Co.. it- was announced on Dec. 6. . This company
~in.radar, ~television, Tadio -and -other .electronic: developments;- Mr..- ‘is :a: subsidiary::of . the.. Rockwell -Manufacturing Co. and supplies
' Anderson has. been. Commercial .Manager:of ;RCA: Laboratories for .the i “precision: machined parts to other subsidiaries and:-divisions of: the'
past . five years;. Mr. .Elliott .has been.General. Manager of -the: RCA ™™ . parent:concern. - In partlcular it builds meter registers, ‘regulators
Victor. Home - Instruments. since -July;: Mr. Brunet.was' ‘in .charge "of "’ ﬂnd ‘gauge.cocks,
production and distribution of RCA-Radiotrons-and. Radiolas:for"five
years :and .was appointed manager’ of- the ~Radiola Division;~Mr: Teg-
garden 'was General . Manager of the RCA -Tubes;  Mr:Murray * was
and Mr.  McConnell " ;

lower than the total'of premiums-on.:{ive one-yéar policies,
- Jesse 'B. White, President,
make  application in other SLates of the - Union - for " its approval—
-V, 162, p. 1519,

" Rockwell; Manufacturmg Co.—Unit Chanveg Name-—
= The*H, A Smlth Machine Co.,

atéd— .

tTo: cpordlnate the export actlvitles of “the Va.r!ous subsidiaries and
was Genernl ‘Attorney’ or jhe RCA ' Victor Division. this 'yean-—v. 162 . divisions:, of - the ,parent” company, the Rockwell International Corp.,
p. 23“ » - with. offfces in’ the Emplre" State Building, New . York, N, Y.,
\ : 1 ki ke ‘. been ‘orggnized, .it was announced on Dec. 13.

Radlomarlne Corp. of America——Earnings—-—A :

& Perfod End. Oct: 31— ~1945—Month—1944 ;.
Total operatling: revs 856,769+ $48,920
Tolal operating cxp L - 69,412 - . 84,997

Net opf:mtmz m:ﬁcit-, T $12,643
3 Other communica, dn¢,.., , oL

Equitable . Meter Co.,- Nordstrom Valve Co., Edward Valves,. Inc,,
1945--10 Mos—1944 € andestablish-export. sales' policies for: the Delta Mnnufacturmg»CO P
- $500,980 ' $452,4205 " The V. & O. Press.Co.,
1732,201 - . 811,863 . - sidiaries: of pthe Rockwell Manufacturing Co, In addition, the . Rogk-

$231,221- -
127,325,

 §223,856 -

$36,077.
1,400 ;.

$359,: 443<. lndependent companies.. .7 -
<14, 000’ TheRockwell :International Corp. was organized aftef an extensive
- - K - survey of - the. export. market and .sales- offices: have already bEEn
$12,643 $34,677 3345,443 . established in’ South and Latin America. e
‘communication . . : !

- 55,557.+14:162,126 . .- 884,841, 1,897,817 ~1 .- Subszdxary ‘Shortens Name-— -
T ; s ai 3 ; " “Effective’ Nov. 30;" 1945, The Edward -Valve & Mig. Co., Inc., East
Gross ordinary ipc._- - 842,914 $12’7,449 $660,945 . $1,552,374 " Chicdgoy ~Ind.," & sﬁbsxdmry, has been renamed Edward Valves Inc.
Deducts. -from ord..anc. . 7,124 -1,863 49,369 722,391 ' This- subsidiary manufactures cast and forged steel valves. W. F.
5 Crawford continues.as’ ‘President of Edward Valves, Inc.
Net ordinary income. . $35,790 125,566 " A’ expansion ‘of “manufacturing facilities s planned at the. Edward
Extraordinary mcomc—-—-_ s+ p

credits’ ; g

“Operating deficit ..
Ordinary . income—non-

$611 576 $1 529, '783 Rk
3 250

(mEen © tion.—V! 162; p. 2990,

$125,686 . . $611,576 ' $1,533,033
106,606 423,880 - . 1,237,060

Net income ...
Deducts. from net

o Tan Savoy-Plaza, Inc.——Eammgs-—
.=+ -- 3 Months Ended Oct. 31—

.. Operating revenues
5 Operntmg and general and admm expenses., ... .
.. “Redl. estate taxes B

-.%Other- taxes -

Cuey

1944
$881,791,
536,984
77,550 78,570
19,343 12,254
8285 416
s 1,905

. 1945
$966,593
584,284

Net inc, transf'd to
earned surplus =]

516,120 siav,oée
—V. 162, p. 2569.

$19,080

$295.973

Railway & Lxght Securities Co.«—Asset Value—'
The Company reports market values of . assets available for each
class of its outstanding securities as follows:
Nov. 30 ‘45 Oct. 31’45 Nov. 30 '44
8283.82 $277.00 $249.80
347.88 334.98 | 283.51 .
32.11 .30.44 23.17. .

Net 'operating inéome

3. Other income 1,873

Total income
.. Tota] interest charges.
Total * depreciation
Other . additions

$255,856
81,875

$287,320
75,000
71,164
Cr10,899

Per $100 Bond

Per Preferred Share
Per Common Share .
—V,. 162 p. 2990

————— . e
$152,056 $103,072
in 1945 and $9,938

BALANCE SHEET, OCT. 31, 1945
ASSETS~Cash $271,752; accounts receivable ' (aftel reserve for
" doubtful accuunts of $18, 159) $102,327; inventories, $69,880; invest-
ment in United States of America "cortificates. of indebtedness, - Vs %

- Net profit (beforé prov. for Fed.. inc. taxes).
”Includim, social set:urn.y~ taxes of  $11,578
in 1944 i

Readmz Co.—NMerger of Subsidiaries aﬁd”Assumption
of Obligation and - ILiability—

‘The ICC on Dec. 19 approved the merger of the propertles of the
Allentown RR., Colebrookdale RR., Gettysburg & Harrisburg-Ry., North-
g;sttPen‘;xslslllva:;; R]l;l.th:;zolpI;f Ry., Perkiomen RR., Phjladelphia & o %

ester Valle, iladelphia, Newtow: i - e
ing Valley Rl}{ Readmg & golumbmeRna%ngzzngoél{x"e?l? Rll;lc}i(:{o _ (at cost), -$20, 000; - -other investments (nominal yalue), $1; other'_m-
the Reading Co. for ownership and .continued menagement and oper- . venlories,--$57,268; prepaid expenses and deferred charges, $92,793;
ation. interest reserve fund, $455; fixed assets (after reserve for deprecia~
i+ The 'Commission authonzed the Reading Co. to assume obhgation tion of $2,506,104), $12,159,598; total, $12,774,074.
and liability in respect of $594,000 first-mortgage bonds of Colebrook- LIABILITIES—Accounts - payable, $131,151; taxes payable and ac-
dale RR., $565,000 first. mortgage bonds of .Gettysburg & Harrisburg = crued, -§60,481; - accrued expenses, $63,306; reserve for contingencies,
Ry., s79’7 000 first series mortgage .bonds and $1,125,000 .of -second " $55,295;  credit. balances in accounts receivable, $16,434; cumulative
series ‘mortgage bonds of, the. Perkiomen RR., $280,500 of preferred .:interest at 3% per annum on income bonds dated Oct. 1, 1936, $318,-
mortgage  bonds and $100,000 of mortgage bonds (not - preferred) of ° 500; unearned income, business rentals received in advance, $2,083;
the Philadelphip & Chester Valley RR., $1,599,300 first mortgage bonds  funded-debt, $9,000,000; reserve for replacements of linen, china, glass
of Philadelphia, Newtown & New York RR., $850,000. first'.consolidated ° and silyer,” £5,041; reserve.for replacement of air conditioning equip~
mortgage bonds of Reading & Columbia RR and $350,000 first morte = mient, $4,400; class A common stock (par $1), $82,050; class B com-
gage honds of Stony Creek RR. in connectlon with the merger of the mon: stock (par $11,:$27.350; capital surplus, $4,769,901; eamed def—
properties of such companies int¢ thé Reading Co. icit, $1,761,919; .tatal, $12,774,074.—V: 162, p. 1930:

+ Federal income and exc, prof. {ax.

+ Number of common shares..

. President of the Cosco Oil Co. and Cosco Pipe Line Co —V. 158, p. 1178, .

Ordnince Distriet, Army: Service Forces, bas been. appointed. director .

. Direct” income’ charges ...

_ Prov.

. Preferred dividends -

" profits tax.) tNo provision

year policy plus“a small service charge—a sumiwhich is subscanually.-
. of smck dividend of $125,000

said that the company will eventually *

Hopewell, N, J.,, has been renamed:

. Export’ Activitles of Assocxated Compames Coordm-'

has

5. This: pew . subsidiary - will -conduct export sales.for the Pittsburgh
Inc., and the Crescent Machine Co., all sub- -
. Net gain sale of securs.

* of $1,274,707.

. 'a market value of 003,6 enr earlier.
plant and' the first of ‘several additional buildings. is under construe-' - * Ly 1,003,689 a year. ear

$253,983. :

_ for public offering through Glore, Forgan & Co. and associates.

! ghares of . Self-Locking Carton Co.

Schenley Distillers Corp.——Eainings—-—

Quarter Ended Nov. 30— 1945 1944 1943
Profit after charges 629,465,695 $23,095,505 $18,183,623
15,800,000 16,835,346 13,

Provision for contingencies, etc,.._.. 250,000 250,000

Net profit - $13,415,695
2,520,000

35.32

$6,010,159
1,890,000
$3.0’T

$3,962,622

1,260,000
Earned per share $2.94
—V. 162, p. 3118.

ScmntomSprlng Brook Water Servnce Co.—-—Rev:sed
Plan Filed—

 An amended plan for the' recapitalization ot the company and tho

" liquidation of its parent, Pennsylvania Water Service Co., was filed

Dec, 21 with the S8EC by the two companies and Pennsylvania's parent,
Federal Water & Gas Corp.
In general, the amenaed plan proposes the redemption.of Scran-

" ton’s long-term debt, the elimination of a special loan from Federat

and of Scranton’s present preferred and common stocks, the issuance
by Scranton of new bonds, preferred and common stock and a bank
loan, and-the elimination of Pennsylvania.

There is-only one major change between the original recapita.liza-
tion program and the amended plan, which the Commission set dowm
for a hearing on Jan. 10 before Trial Examiner' Allen MacCullen.

Under the new. plan Pederal would offer to purchase during a
designated 15-day period all 689,138 shares instead of only 200,000
shares of new common stock allocated to the publicly held preferred
stockholders of Scranton and Pennsylvania at $13.685 a share,

In order to obtain funds for such a purchase, Federal would borrow
$6,700,000 from’ banks at ‘a rate of not more than 2% %. The loan
would be secured by the new :common stock of Scranton owned or to
be_acquirgd by Federal,

Federal, however, will be under no obligation to make the offer if
Scranton ls unable to sell the new bonds and the new preferred stock’
on ‘e’ satisfactory basis, deemed to be an interest cost of 3% oOF

. less on the bonds, and a dividend cost of less than 4%% on the
,pxereued‘—v 162, p 1029,

Sears, Roebuck & Co.——To Build New Plant— 2

The company will erect $2,000,000 mail order plant at Greensborq
N..C., according to Arthur 5. Barrows, ‘President. This will be the
11th unit in the Sear’s chain of mail order plants and will serve

- customers -within & 300-mile radius of Greensboro. Construction work '

is schcduled to begin shortly,—V. 162, p, 3118.

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

vSecuritiés Acceptance Corp ——Earnings——

12 Mos. End. Sept. 30— 194/ 1944
Earned disct., interest & ins, inc... $1,228,176 §1, 023 436
e 292,121 5,443

528,905 476,498

$407,150 $351,494
35,000

15,825
+120,000

$180,670°
- 43,504 |
Common dividends * 75,000 168,725 62,410
Earns. per sh. com.’ stk.> '$1.03 $0.73 $0.86
*Includes $31,500 (exclusive’of post-war refund of 83,500 for-excess
quired for excess profits tax. iExclusive
'(one share for each five shares held).

" BALANCE SHEET SEPT. 30, 1945

ASSETS—Cash in bankKs and on hand, $1,298,133; U. S. Govi.
obligations at cost plus accrued interest, quoted market value $3,951,000

[

1943 .

$997,814
181,326
493,443

$323,043

Ger_)eral operating expenses..—

Profit
Res, for post-war develorments v
Contnl_) to employees profit~-sharing

20,358
140,000 .

$246,793
54,002 -

*146,500
$176,543
42,541

for  Federal taxes._.

Net income

. ($3,500,000 pledged to secure notes payable), $3,548,578; notes receiv-

able, $3,954,420;. excess profits tax refund bonds, $2,318; repossessed’

- automobiles,- etc., carried at ‘unpaid balances of respective notes plus,

repossession and reconditioning ‘costs, $1,890; cash surrender value of
insurance on life of offiter, $27,713;. prepaid interest,” insurance, etec.,
$16,747; fixed assets, $119,335; tota.l $8,969,132, ;

LIABILITIES—Notes payable, maturing within six months, $5,615, 000,

! dividends payable (paid Qct, 1, 1945),-$34,377; accounts payable and

accrued items, $265,381;. dealers’ pnrtlcipntlng ).osi reserves,; $140,121;
reserve for credit losses; $150,000; deferred income—unearned discount,

- interest, insurunce_ and carrying charges, $232,047; mortgage payable,
. not’ absumed gsecured by office building and land, payable in monthly

instalments o! $776, including interest at 3%, 310'1 725; 5% cumulative
preferred stock (par $25), $1,250,000; commen stock (pm- $4), $750, 000‘

- earned surplus, $424,482; total, $8,869,132.—V, 162, p. 818.

Selbenlmg Rubber Co.-—-New Vlce Pres. & Treas—
R. J. Thomas has been elected Vice President and Treasurer; suc-

) ired.—V. 162, p. 132
v well - 'International : Corp, will’ handle export sales for several other - ceedlng W. 'A. W,-Vaughan, -retir 162, p. S

Shawmut Bank Invesiment Truet—Earnings—-
9 Mos, End, Nov, 30— 1945 1944 1943

*Income deficiency-—__- - 852,796 . $6],419 -  $48,907,
23,879 488 1150,710

Net loss $28,917 $60,931 $199, ’10’1
sIncome deficiency after expenses,. interest, etc.  tLost

Securities costing . $1,221,333 had a market value on Nov 30, last,
These compare with securities costing $1, 154 465 wlt.h

1942
$49,77%
109,106

$158,877.

CONDENSED BALANCE SHEET, NOV. 30, 1945
ASSETS—Securities, at quoted market ‘prices (aggregate cost per

. ‘books $1,167,218),; $1,220,582; cash, $53,021; accrued interest receiv-"

able, $1,094; total, $1,274,707. %
LIABILITIES—4% % debentures due March-1, 1952 under extension
agreement; $240,000, 5% debentures due March 1, 1952, $435,000;
accrued . interest payable on senior debentures, $8,138; 6%. series 'A
junior notes due March .1, 1952," $960,000; accrued interest payablo
on junior notes (payments- due beginning March 1, 1938 -deferred as
per vote of. the trustees), $475,200; deficit per books on bdsis' of
carrying : securities at- cost, $897, 005' unrealized apprecmtlon o( Se~

' curities, $53,374; total, $1, 2'74’70'7‘—V 162, p. 1808.

Shellmar Corp., Chicago—Shares Registered— - |

Thé company has reglstered with the SEC 40,000 shares ($50 par)
4349 preferred stock and 150,000 shares of common' stock (no:-. pa;)
The
common will be offered for the account of existing stockholders. . -

The company’s share of the proceeds will be used to purchase 600
common stock, making: that =
wholly owned subsidiary. After this purchase the 117 296 shates of
Shellmar stock owned by Self-Locking will be cancelled.

Sinclair Oil Corp.—Shares Registered— -

The company has registered 100,000 shares of common stock with
the SEC which are to be offered for the account of existing stock-
holders. The identity of the seller will be revealed in a later amend-
‘ment. The shares will carry the right to receive the dividend of 23
cents payable Feb. 15 to stcck of record Jon. 15 —V. 162, p. 2190

Sioux City Gas & Electrie Co. — Transfer Agent etc.,

Appointed— . Y.

The Manufacturers Trust Co. has been sppointed New York tmnst‘er
agent for the new common and preferred stock, common stock: sub-
scription agent and preferred stock exchange agent. The Chase National
Bank of the City of New .York is registrar of the two issues of new ‘!
stock.—See also. V. 162, p. 3119. )

221,000
1,000,000

gitized for FRASER
tp://fraser.stlouisfed.org/
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Sixth & Broadway Building Co. (Swelldom Buildmg)
and Lincoln Building Co. (Lincoln Building), Los Ange-
les, ' Calif—Pays Lsrger DlVldends——Issues Fmancxal

e 1945, paid a divi
+ The Sixth and Broadway Building, Co. on Dec. 1, paid o -
dendeot 50 cents per. share (out of earned surplus) on the capital
stock, par $1,.to holders of record Noy. 15. A payment of 25 cents
per sha\e was made on June 1, as against 50 cents eacih on
June 1 and Dec. 1, 1944. P, o SRR
The Lincaln ‘Building .Co. also paid a dividend o cents

on Dec. 1, 1945, to stockholders of record Nov. 15. Thrs payment. ‘
represents a dxstribuuon of 29.2 cents per- share from current earl):n
ings, together with 20.8 -cents per share from capital . surplui'.. iy
jnitial distribution of 35 cents per share was made on June ,fa

. of ‘which. 4.35 cents.was from current earnings and 30.65 cents from
capital surplus . ¢

PROFIT AND LOSS ACCOUNT FOR SIX MONTHS ENDED
' OCT. 31, 1945 °

last,

Sixth &
Broadway Lincoln
Bldg. Co, Bldg. Co.
$62,105 $68,370
37,526 54,194
1,853 6,510
458 1,645
11,250 :

Gross i
Expenses and taxes

Depreciation

Amorcization of leasehoid

Federal taxes on. income...... oo

$6,021

. $11,018
6,021

Net profit .- 10310

Dividends declared "
BALANCE SHEETS, OCT. 31,

1945
Sixth &
Broadway - Lincoln
Bldg. Co, Bldg. Co."

ASSETE— si6,437 854704

Cash
Accounts receivable (trade)

Post-war refund of excess profits tax
Leasehold, estate, equipment,. etc.._-
Prepaid expenses and deferred charges:.

19,151

- fRailway oper.  expenses

‘Unemploy. insur. taxes.

© State, county and clty

' Misc. taxes
o Jt

. non-operating income items.
. of defense facilities charged (1) for maintenance of way and struc-

“ ment amounting to. $6,246,600 in Nov.,
. first 11 months of the current year.

< Gross earnings .
- —V, 162, p. 3119.

' EARNINGS OF TRANSPORTATION SYSTEM ;
_ Period End. Nov. 30—  -1945—Month—1944  1945—11 Mos.—1944

, $ $ 8
51,585,959 552,358,067 576,654,603
35,827,978 407,012,928 383,143,051

15,757,981 145,345,139 193,511,542
641,117 6,998,054 - 6,954,408
695,166, 7,580,253 - 7,531,671

12,781,861
96,174,213
© 116,688

40,898,974
41,019,035

Railway oper. revenues.,

‘ Net rev. fr. ry. opers, - —120,061

605,806
Fed. retirement taxes__ 655,182
1,179,107 14,044,269
7,961,540 "+ 50,046,306
© 11,744 . Cr14s,481
1,830,926 22,169,944
74,754 824,211

taxes

1,668,497
1Federal taxes

Cr6,056,727

Cr5,191
1,171,744 -

81,978

“Net ry. oper. income ° 1,158,649 3,363,626 . 43,830,583 47,893,349

*Before provision for interest charges on outstanding debt, or other
tAfter including accelerated amortization

Equip, rents (net)..

facil. rents. . (net)_. 1,007,286

tures amounting to $1,891,423 in Nov., 1945, and $5,493,954 in the
11 months ended Nov. 30, 1945; and (2) Ior maintenance of equ!p-
1945, and $19,197,710 in the

iAfter deducting Federal income and excess profits tax reductions

" due to (1) accelerated amortization of $6, 900,174 in Nov., 1945, and

$20,822,075 in the 11 months ended Nov. 30, 1945 and (2) redemptions
of Southern Pacific RR. Co. first refunding mortgage bonds’ (premium
charged earned surplus in 1945). of  $1,600,636 in  Nov., 1945, and
$5,639,037 in the first 11 ‘months of 1945.—V. 162, p. 2Bbl

Southern Ry.—Control of Atlanta & Charlotte—-—»

See Atlanta & Charlotte ‘Air Line Ry, above. '

Period— —Week Ended Dec, 14~ —-Jan. 1 to Dec. 14—
f 1945 1944 1945 1944

6 $ $
5,345,056 6,439,211 309,'706,613 329,680,090

Sperry:Corp.—New President, etc.— .
Capt Thomas' B, Doe, Vice President,” has been  elected Presldent.

$180,518

Total
.LIABILITIES—
Accounts payable (trade).
Dividead payable: 2
‘Ground Tent accrued z
SBalaries and wages, etc., accrued._..
Taxes paya.ble or- acuued-
Lease -d
Capital stock of sr par value.
Burplus .. .

$114
10,310 -

429,825
| $494,544

0
109,632
' $180,518

“Total .
~V. 162; p. 501." "

.609 South : Grand: Building -Co. -(Edwards: & Wildey -
Building and. Annex), Los Angeles, Calif.—Reduces Ac-
-erued and Unpaid Interest—Earnings, etc.— . __.

_ :"The' company- on-Dec. 1,-1945, made an’interest payment - of 3‘/4
‘o holders.of .income- leasehpl.d'mor:sage bonds - dated Nov: 1; 1936
This distribution- represents  an ‘interest payment or 1Y, % - for the- six
smonths ended "Oct: 31, 1945, -and & payment of 134%:" on- ‘account -of *
accumulated lut.ercst A _total distrlbutlon of 3V /3% was _made on
:Juane 1, last. .

This' reduces unp‘ud lnterest accumulnLed sinee - rcorgamzat}on on

Tov. 30, 1936, to 2% %. :
»- INCOME.. ACCOUNT FOR YEAR ENDED OCT. 31, 1945
h e - Oct; 31,'45 Apr:.-30,’45 '
ﬁMont sEnded 3108 3g% BT

80,356 "
11 648

. 11.647 .
10,212 10,205
-, 166

66
$1,855

ki 5es. and. tnxp: o
~¥ond -interest ...
-Pepreciation * L. .- &
ﬂlnorﬂzntlnn of bond expense

‘Net. profit A4853

*Deficit.’
. . BALANCE ‘SHEET, oc’r 31; 1945

ABS!.TS-Cash $12,034;" cash held’ by co-trustee under terms of
{rust Indenture, “for 'pnyment of ~lease ~deposits, :taxes; bond- interest-
and bond''retirement,” etc., ~$40,765;" -accounts- and notes . receivable-
“(trade),- ‘$1,987; ’lessehold -estaté ‘~equipment,- ‘etc:,’ SGS&MB' prepald
& expenses and-deferred: ehnrges, 4548 364; total, $739, 568. ¥4

L!ABILITIESH—Accountspayable ((trade); -$1,070; acerued liabilities,
.42,826;. taxes paysble. or-sccrued, $26,071; accrued -interest jon  bonds,
+%$46,590; Jease deposits and :advance - rentals, ' $1,810; -income: leasehold ..

mortgage bonds, . due .Nov.. 1,--1956; $776, 500; capital stock: of :$1 par.,
+walue; $1,553; deﬂclt $118 851 total 373'7 568.-—V, 162, p. 501

Socony-Vacunm -0il Co.. Inc.-—Off:cials Retrre—— o

“Retirement 'of. Charles E. Arnott -as' Vice-President . in, charge of
Central Marketing and of -Arthur T. Roberts -as Treasurer. and Comp-
“troller was announced on- Dec.. 26:-.The retirements take effect Dec: 31
—V. 162, p. 2312,

Southern [Colorado: Power Co.—Weekly Output—-

Electric -output. of- Southern Colorado Power:Company for the ‘week
t1ded Dec. 15,'1945, totaled 2,211,000 kwh., as coppared with 2.165.000.
Fwh. for the~ correspunding ‘week . last year, -an increase ‘of 2.1%,—
V. 162, p. 3119,

Southern Pacific Co.—Record Passenger»HauI'— ‘

As 1945 draws to' a close Southern Pacific’s passenger -traffic is
1"nning about: six' times the pre-war” passenger miles, A. T. Mercier,
} -esident, said on Dec. 27 in his year-end comment on the company’s
« ctivities.:

While freight- traffic eased. off with: the decline in’ mlmnry ship-
1 2nts,- this company has been: carrying more Army and Navy per-
toanel since- V-J Day than at any time during the actual conflict.
. ceeding official: Army and Navy. estimates furnished the carriers,
1 e return of ' service men grew. in :volume through October and
. vember ‘and built'un to a peak in December. Without having been
«le to ‘build any new passenger cars since before the war due to
I ck of priorities, and having received only about 1,200 troop sleepers

‘om the Government. the railroads bave been called upon to handle
£hout 95% of all organized troop movements. ° .

The- system’s ton miles of freight.for 1945, it was estlmated will
show & decrease of approximately 6% from the all-time record set

. 1944, but are st'll nearly three times those of 1939, when they
started a five-year climb to successive all-time highs. 3

Southern Parcific's manpower shortage, which imposed a severe
handicap during the war, still continues and. in recent months has
been aggravated by the repatriation of thousands of Mexican nationals
who were employed for wartime track -maintenance work.. . More
than 5,000 men are now needed on the company’s Pacific Lmes alone,
it was announced, in skilled and unskilled jobs,

With its physical plant af greater capacity than ever before, .as a
result of wartime expansions, Southern Pacific has an aggressive
postwar program to serve the needs of business and agriculture for
further development of the West, Mr. Mercier said. Orders for nearly
$24.000,000 worth of new fre} ght cars and rail were placed by the
company in the closing months of 1945.

For-the last s'x years, it was emphasized, Southern Pacific has de-
voted much of its earnings to the betterment of its financial struc-
ture.- Debt, other than equipment obligations, has been reduced by
approxlmately $235.000,000,  or 32.8%, and this, coupled with major
relundlng operations, has .resulted -in reduclng debt maturing by
Jom 1. JORR - feam G481,00 00N as it evisted Jan. 1. 1940, to $68,-
000000 as it stands at the close of 1945. Annual.interest charges
ha.ve Leen xeauoed by $9,746,600 or 31.4% since Dec. 31, 1939.

gitized for FRASER
aser stloyisfed.org/

5 Expendltu‘res (gross) for’ Aadditions and bette—-
* Expenditures. (gru:,s% for -additions and’ bcuerm .
. Investment in stocks, - bonds, - ete., other than ~

. Other _unadjusted - debits..

. Speclal deposits.

" Miscellanéous
* Unmatured- interest . accrued
4 Other current . liabilities. ; : ,‘ T .

“Analysis of ‘accrd. tax-liab.—U. 8,

1945, amounted to $215,567 equivalent to $1.44 per common share. .

ding Thomas A. Morgan, -who becomes Cha,irms,n and remains
Chief Executive Officer—V. 162, p. 2861, °

Spokane International RR.—_—-Earnings,.Eté.——-

* Period End. Oct. 31-— 1945—Month—1944 . 1945—10 Mos.—1944
Net ry.. oper. mcome,_ $17,149 . $16,954 . $213,787 $196,879
Other income 1,094 996 10,462 8,711

$18,243 - $17,950 -~ £224,249 '5205,590-
2,315 ‘. . 1,364 . " 4,551
15,928 . 16,586 219,698

Total income s
Misc. deducts. from inc,
Inc. avail. for fxd. chgs.
Fixed charges. ‘
Contingent’ charges. .. _

N . 162 07
10,294 © 10385 102,945 103,849

Net income. . $5,634 SllG 591 - $97,981

..~ Not=s and accounts receivable -(net)__
. Post-wsr refund of U. 8. excess pronts taxes_.
: Due from. nen-consolidated subsid. ( nrlncipajy"

€ . .
Federal -income -taxes__-- Cr6 715 e oG 914
Div. - appropriations — - &

- On common stock..

163 428 I3

471,160 - -

-"SELECTED ‘BALANCE SHEET IT'EMS OoCT: 31
*SELECTED ASSET ITEMS— . ¢ 1945 ¢

- $26,350

g ’71;1&0.

‘ments (road)

115037
1000 7 100
176,565, 211,075

ments’ (eq

39,548 -

those of affiliated. companies,_-_r,

Cash ¥
Temporary -cash* in: f ,"ﬂ

800,000,
61,661 -
282;376 .

¢ 633,884
143,651

Net balance récéivable from agts. “and “cond.
Miscellaneous ts recelvable
Materials and - lies..

. Interést and dividends receivabl
. Accrued accounts! recewnble-
- Other -current- assets.

14479~

Total current. aswh

SELECTED LIABILITY ITEMS-— *
TraIﬂc and. car-service -balances (Cr)._

‘Auditéd - accounts ‘and:-wages payable; o . ..
ts’ payable
Interest ‘matured unpaid
Dividends' matured unpaid

2"120,909
1,671
9,796,
1,740,

103,849 .,

360,172,

1,295,350,

104708
17,605 -
36130

Lips 6B,

1102945
496,287
‘452,882 .
16,195 "

$1,286,279- © $2,520,553
taxes - 400,701 " . 307,452
s 52,181 -52,720 "
139,562, | 186266_

Accrued- accounts - payable.
Accrued. tax. liability

Totﬂl current liabilities

Govt,
Other- than U. 8. Govt. taxes

Other -unadjusted - credits By

—V, 162, p. 2686, e o ol P e § s

« Sport Products, Inc.—Earmngs, Etc.—

Hugo : Goldsmith, Presldent at the  annual stockhalders‘ meetins
on .Dec. 18, reported that “(he compuny's business has. been - satis<
factory dur(ng ihe past fiscal 'vear.”. He' pointed out- that. *‘de~
spite production difficulties, government regulations and : tax . re=
strictions, through caieful planning and management the cor-
poration ‘has been able to maintain its earnings,”-

Total consolidated net earnings for the fiscal year ended Oct.. 31,

‘“The outlook for the coming year,’ Mr. Goldsmith declared; “indi-
cates an increased demand for athletic equipment not only to re-,
plenish the depleted inventories of our customers but -also to-.supply
athletic ‘equipment needed for the tremendous expansion in nthlenc
activities which we anticipate in the immediate future.” :

It was also disclosed that the firm has installed and has reaay for

- operation, new specially-designed - equipment  for manufacturing many
" plastic items, applicable to the company’s products,

In his report, Mr. Goldsmith recalled . that-during the ‘past year
the corporation acquired title to a modern four-story huilding iocated
at 4851 Spring Grove Ave., Cincinnati, Ohio, which contains 140 000
square feet of floor space on a loi covering 4% - acres,

It -was pointed out that- the building is now being‘remodeled to
accommodate manufacturing facilities . for - golf clubs,- golf balls and
sportswear, as well as to house the produgtion activities of tennis and
badminton rackets- acquired last year in the companys acqulsluon of
the Hall Manufacturing Co. of Beston, Mass.,

Mr. Goldsmith disclosed that *‘in the very near ruture all manu-
facturing operations of the MacGregor Golf, Inc. now located at
Dayton, Ohio will be transferred to Cmclnnatl and will be relocated
in this new plant.-

It is anticipated to have the rew plant in full operation by April,
1946.—V, 161, p. 2339.

(E. R.) Squibb & Sons, N. Y.—Annual Report—

The earnings of the company and its consolidated subsidiaries for
the year ended June 30, 1945, before income and excess profits taxes
and provision for renegotiation were $10,846,322, the highest in the
company’s -history. The company’s income tax bhurdens, including
renegotiation provision, however, rose from 67.4% for the previous
year to 75.8% of net profit before such deductions for the current
year, - After providing 88,223,727 for these items and after - adding
$110,000 to contingency reserve, the company had net income of
$2,512,595.

After deducting . preferred dividends of $472,103, net earnings
amounted to $4.11 per share of common stock outstandmg at .the
close of the year.

Dividends at the rate of $2 per share per annum were paid on
the common stock and. sinking fund appropriations for retirement of

391 279 : 1627 066~ Reserves far pos

. Contracts ' for the current year
. company does not believe ‘that.the. finaul net profit figure would be

21,052,064 :

~.Sundry income ‘..

preferred stock amounted to $53 783, leaving $995 145 to be-added to ,
the consolidated -surplus. - .

Preterred stock dividend requlrementa were covered 5.42 times
based on the number of shars of 85 and $4.25 cumulative preferred
stock outstanding at.the close 'of the year,

All government contracts for the three prior fiscal .years' have
been settled without the necessity for ‘any *renegotiation” adjustments.
have not  been - renegotiated. The

affected since the provision made for taxes and renegotiation. is
believed to be ample to cover any net adjustment which ‘might have
to be made as a result of subsequent, renegotiation procedure.

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED JUNE 30
(Including wholly owned subsidiav'les in the Western Hemisphere)
1944

1
Sales (less discounts, returns and .allowances) $53,553,462 $47,982,5633
Cost of goods sold; bemng and gen. adm. exps, 42,649,588 40,441,493

Profit from opers (before prov, tor reneg.). $10,903.874 .
Interest on notes and accounts receiveble. 34
“Income from in
Profit realized on
Jones Estate Corp
Royalties received

$7,541,040
1,050

60‘141 94,370

1edemleon of bonds

44,845

$7,729,526
113,042
9,481

646
12,130
50,515

Total profit
Interest.on long-term debt. .
Amort. of debt discount and expense.
Other interest
Charges applicable to p.
Sundry- charges

$11,089,736
130,000
9,286
12,903
25,495

. 65,730

. -JProvision for U.'S. and foreign taxes on in-

' :Dvis..on $4 cumul. pfd. stk, (from July 12, ’45)

come . (adjusted . for possible - renegotiation) X

and provision for renegotintion 8,223,727

$2,622,595
110,000

$2,512,595
98,508

5,043,896

$2,439,816
50,000

Net. in for year
Addition to reserve for contingencies.

$2,389,816

Net income transferred to earned surplus...

Divs,. on $5 . cumul. pfd. stock, series A (incl. .

in 1945 adjust. of 20c on shrs. exchanged)... 232,512 234,925

. Divs, on $4.25 cumul. pfd. stock, series B (incl.

. Earnings per

‘" and $79,389 jn 1944.

in" 1945 adjust. of 5c¢c on shrs. exchanged).. 141,083 134,164
Divs. on common stock ($2 per share) 991,564 968.813

share : L $4.11 £4.05

“Including interest on' bonds of Jones. Estate Corp., $43,438 in 1945
tIncludes net U, 8. excess proms taxes of §5,~

. 280 101 for ﬂscal year 1945 and $3,804,815. for 1944,

.- Post-war refund. of Canddian

- Investments and ‘advances (net)_.

- Accrued  Habilittes:

. 31' 065 810 33, 01'2 3’41~ !

4 s4 25. cumulative preferred swck. series B (42 &

: Barned- surplus:-

ik CONSQLIDATED BALANCE" SHEET AS OF JUNE 30

.. ‘(Incl. wholly-owned subsidiarics in the Western Hemisphere)

ASSETS— W engh < : 1945 -, 1944 .
Cash in banks. and on hand = $-! 894, 145 $4 486,955

U. 8. Treasury savings' notes; series C y " o
‘6,382 38

ammmn

80,
6,924,914‘
,863

: . 84: 957
18 558 bﬂ 16 430 540 -

acerued intereat on bonds ln 19 4)__‘--..-—--'~
Inventories™ -_.
Loans. and advs. to .officers

{substantiallv. fecured)..

nnd - employees——-
17 725

410 a40
.1,474,887°
928,546
7,244,656 -
=Y

96

w 36,746» 5
- 1,150,985
+1,064,395 -
7 ’MH 372
1.

exe- ])roms taxes . -
(U, 8. and Canadian . at June 30, 1944 -y

. Prepaid expenses .and. deferred’ chiarg
zProperLy. plant. nnd eqmpmmt_.,..
Goodwill

'rom -
> LIABILITW
. *Acgounts. payable — -trade:
Federal inc. tax withheld £ £
Diys. -payable on .pre!errtd stocks, L A,

“Profit’ incentive -funds. 611,140, . 560,039 - -
- Commissiens,' payrolls;  etc._... L l 050 021 ! 849, (137

Taxes, (other, than . tsaxes: on: ncome)' ﬂlscts . !
«and misc. acerualsi oo _.. e 1 345 607 1 !36 ’120

- i 2. 994 4

tProv. for U. 8._and: xorelgn taxes on-in

renegetiation - 5 688,322
20-year sink..f
Awar: adfusts, . nnd cuntlnw
Reserves for;foreign: exchange fluctuations
: Insurance ~and. other: reserves..;...__. ”
$5:cumulative . preférred stock serlns A 57 00!

shares. no.par). 5700.500

+5,700,500-"

4,286,800 ¢
12,269,275, -+ 2
641,677

11,813,622 10,818,477
- 104,342 --- - 50.559- -
1.285.392 | 247,450

4 "86 HOO
2,269.275
640,057,

-868 shares no’ par)
Common stock: (495,258
I Capital surplus

Unappropriated. i
‘Appropriated for reulrement of pld stm.k
'Commmr stock purchnsed and’ held in- 1.relu;.~

Total
“Incl 4042 &hares at. June 30, 1‘)45 (8181, 195) and ‘4,394 shares at

“‘June 30, 1944 - ($196,964); $5 cumulative preferred- .stock, series : &,

“purchesed -and- held in sinking. fund, 111 shares ($12,177).at  June 30,

1945, and.41 shares ($4,476) at J\me 30;-1944;- '$4,25 cumulative. pre-
ferred stock, series B, purchased and held in- sinking fund, 856 shares

. ($92,020) 'at June 30, 1945, and 428 shares ($46,010) at June 30, 1944. -

tAfter deducting U. S. tax anticipation notes totaling 83,478,701 in
1945 and $921,894 in 1944.. tAfter reserve for depreciation of 83,543,017

©, In- 1945 and $3,579,046 in 1944 and reserve for amortizntion or $1,- -
178,807 in 1945 and $641,285 in 1944

Split-Up Approved-—

The proposed smendment to' the certificate of incorporation was
approved by stockholders at a special meeting held on Dec. 27, 1945,
which provides for change in par value of common stock from no par

i value to $1 par value, each present Share to be exchnnged ior threa

new shares.—V. 162, p. 3120.

Standard Gas & Flectrlc Co.—Seeks Approval by SEC

y of $51,000,000 Bank Loan—

The company hasg asked. the Securities and Exchange Commission

.'to approve a bank loan of $51,000,000. The company proposes 1o use

' $59,592,962.

. becomes effective Dec. 31.

the proceeds, -with treasury- cash, fo retire $59,000,000 of  its in-.
debtedness and notes in cash which, with premium,- will entail
A group of about 11 bnnks in New York and Chicago
would participate in the loan., The interest rate would be 2% 7%, -

Judge . Paul Leahy of, the U. 8. District Court at Wilmington, is
expected soon to decide on the motion. of Standard for an order
disapproving its pending recapitalization ‘'plan. as unfa‘'r and ‘ine -
equitable, The company -also seeks to dismiss the petlnon of the
SEC for an order Lo enforce the amended plan.

The BEC on Dec. 26 filed with the U. S, District Court at Wil-
mington a. suggested . form of ' decree which would give Standard
30 days from the date of the issuance of decree, to call for redemp-
tion its outstanding notes and debentures.—V. 162, pp. 2862, 3120.

Standard Oil Co. (New Jersey)—Changes in Personnel

Resignation of Ralph W. Gallagher as Chairman of the board of
directors and Chairman. of the execcutive committee was announced
on Dec. 20 “with' deepest regret” by the board. The resignation
Mr. Gailagher, who became a director of
the company in 1933, is retiring after spending his entire 49-vear
business career with Jersey Standard and its affiliates.

The board at the same time announced the election of Frank W.

(Continued on page 3237)

$40,878,071°837,465,545 1 , -
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mny Bocord of T. 8. Bond Prices - Dec, 22:. Dec. 25- Dec. 28

‘High-
G%l. 1947-52__._—.——__. Low
Closs -
Total sales in 81,000 unitdeeo.——
mgh
Low-
Close '
Totdl sales in $1,000 units...- I;I‘

3‘/-8, 1946-49
-Total sales in ll 000 UDIB e

Higb-
3%s, 1949-52__......--_..'__----

“Dec, 24 Dec. 26~ Dec, 27

3%, 1946-56 memmcoe e

Total sales in Il. 000 Unit8 v aeae
Hign
Low
Close
Total sales in $1,00C unm____ﬁl__.

3s, 194648 i s e iinmm it

38, 1951-55 cmmm e e e
Total snlen in $1,000 unm ......

Hizn

2%s, 1955- 60 it Low
Closs

Total sales in $1,000 units.c oot

High
2%s, 1948-51 e
Total sales 1n $1,000 units.. .-

High
2%s, 1951-54..-

Total sales 1o $1,000 units
2%s, 1956-59_.-._—..--’_.____1

2%s, 1958-63
“Total sales In $1,000 unit8acamae—o
High
2%s, 1960-65.-.

Total ulel in $1,000 unit§.eee—0o
( High
2148, 1948, e e -{ Low
(Close
Total nles ln $1,000 i e,
High
. BY%s, —1949-53,5..-.-.___._- Low
Total sales in $1,000 units—
) ; { High
b siasd: JOW
. | Close
. Total sales in $1.000 units__..
High -

28, 1950-52_-

2Vas,
Total sales 1n $1,000 units...
2%ks, 1956-58 E lidoy

Total sales in $1.000 Unit8ue -
(High
LG

1952-54

2%s, 1962-67
Total sales In $1,000 unm
2158, 1963-1968 - g e n v

L oy
Total sales In $1,000 units—-. o . . o e
{ High 2
2%s, June, 1964~ 1969 ...... --{ Low
Closs

Total sales in $1, 000 unitsamm-—.
‘ngh
2%s, Dec., 1964-1969 - —.ocam—q LOW
Close
Total sales in $1,000 units___.;_s
2148 1965-70-mmemzomn SIR— ¢ )
Total sales in $1,000 unlts___ S

Close
(ngh
2%8, 1966-T1 e meeeem e __i

Close

Total sales in $1,000 anitS—ee—.
( ngh
Low
: | Close
Total sales in $1,000 units_ .- R

SRRRRERRRRARRNY

101.3 °
101.3

2%s, June 1967-72
101.3
3

101.10
2

10110
101,10

; Dally’ Record of U, 8. Bond Prices
Yreasary
2%s, Sept.,

Dec. 22 = Dec, 24
196772
Clos
‘Total sales in 81,000 unltl--_l_-ff:
| High

228, Dec., 1967-1972
Total sales in $1,000 units.

2‘/45, 1951-53
LC
'rotnl sales in $1,000 units.___. oS
H
8Yes, 1952-55....
Total sales in $1,000 units
| BYas, 1954-56 e

Cl

Total sales in $1,000 UDItS_mm-_.

High '

. 3%! 1956-59_--______-_______‘( ng
{Close -

Total sales in $1,000 units....___.

h

2V4s, June; 1959-62 o .__ - wa

Hol‘ia:a y

Total sales in $1,000 units
_2‘/.5, Dec., 1959-1962
Total sales in $1,000 units
D TR (- L AR O I PR, Mt ) {
- Total sales in $1,000 units,
2s, March 1948-50_——cono-{ Low
{Close
Total sales in $1.000 umu--- Ll
28, Dec. 1948-50c —cacaee
Total sales in $1,000 units.
2s, June, 1949-1951__
Total sales in $1,000 units.
2s, Sept., 1949-1951
{Close
Total sales m $1,000 Units oo
[ High
2s; Dec., 1949-1951 s uiswiuid LOW i copmuwr o béoin
Total sales in $1.000 units
2s, March, 1950-1952.. ... e
_Total sales in $1,000 units

Holida
1950-1952 Y

2s, 8ept,,
Total sales in $1,000. units—__.
25, 1951-1953 Lo mmmmim e i
" “Total sales in '$1,000 unm__.__-..
[High
83, 1951458 e immsand LOW

[Close
Total sales in $1,000 units

1%2s, 1950
Total sales in $1,000 units

Dec. 25

-

% H;Tl_clay

Holiday

Dec. 26 Dec. 27 Dec. 28

R

«Odd lot sales. : tRegistered bond transaction,

NEW YORK

STOCK RECORD

LOW AND HIGFI BALE PRICES
Tuesday Wednesday
Dec. 25 Dec. 26
& per shars $ per share
82% B2%
115
109%;
17%
3212
21%
44V
32%

Thursday Friday

Dec. 27 Dec. 28
$ per share & per share
82 82% 82

*115 116% *115

114 114 . *110
16% 17% 162
3212  32% 32%
20%2 20%
#4234 43Y2
31% 313
19 .- 18%

54

Monday
Dec. 24

8 par share

Baturday
Dec. 22
$ per share
*82 8212
*113 115 i 115 -
. 107% 108 - : . 109%
18%a 17% : E
32%2 32%
21% 21%
45
32%
18%

82
11635
115

57V
*69
38%
¢101%2
t .23 i
186 -
22
34" 343,

33% 34Y,

* Shares

STOCKS
Sales !ol' _ NEW YORK STOCK
the Week EXCHANGE Lowest.
$ per share
'60% Jan" 22
111% Apr 9 *
60 .Jan 15
9% Jan 2
25%2 Apr~ 23
13Y% Mar 26 -
32% Jan 24

Par

* Abbott Laboratories...—.—No gz;

Abrah:

ACF-Brill Motors

Acme Steel Co———-
. Adams Express __

Adams-Millis Corp--.

Address-Mutigr Corp. 22Y Apr: 6
i Admiral Corp. - 1 17 Dec 17

\ir Reductl ; - 38% Jan 2

98Ys Jan 22

8% Jan 2

253 Jan 24-
+34% Jan 22
56 Jan 23
22Y Jan 24
+91  Jan 11
13% Jan_ 2
153%, Mar 16
15% Jan 2
277 Aug 21

Alabama & Vicksburg ny-_..._--mo
' Alaska Juneau Gold Min. --10
Allegheny. Corp
8% % pf A with $30 war
$2.50 prior conv preferred_No par
Alghny Lud 3t1 Corp. ~-No par
Alleg & West Ry 6% gtd--..----100
. Allen Industries InC———mmeeeeue-
0., “Allled Chemical & Dye--—No par
" Allled Kid CO_— oo, -

v 1,500 Allied Mills Co Inc.

© 35

Rsnge Since January 1 .
Highest
$ per share § per share

88 Nov
115 Jun

] 114 Dec"

177 Dec"
Dec "
2134 Dec
47% Dec
34% Nov
2134 Dec
56 Dec
122  Dec
9% Nov
6Ys Dec
60% Jun
74 Dec
42Y,; Dec

" 108 Dec

25% Dec’
19¢ Dec
24, Dec
-36%2 Dec

Range for Previous
Year 1944
Highest

. Lowest
8 per share

19% Jan
37% May
‘95 Jan

33%
50 4

- -~ For footnotes ¢ page_3211.
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NEW YORK STOCK RECORD
LOW AND HIGH SALE nwn

twrd: omda; esda; chnudll Tharsday Friday Bales for i Y o 20 Y Range Since January. 1
unﬂ' ;; sty -Dec. 55’4 . rl.)ec, 3% Dec. 26 Deo: 27 " Dec. 28 the Week & rs Loy o, Lowest’ . ¢ Highest -
8 per share 8 per share 8 per shau 8 per shars & per share 8 per shars Shares o X .. 8 per. share “.8 perrshiarer
l 53’ 48 46, . 48Ys X46Y2 - 4T 9,100 Amm Stores'.Corp. . ; © 20%Jan 24 “." 48% Dec’ 27
103%s 104 104 F: 10433 104% 400 ., - :-px:ele.rred 102"/4 Dec: 14 . 104%
53"/5 54% 3 Fa { % Yy Alils-Cuaners (MIg: ? 4 38% Jan | 2
. #1340 137 1 i 4% conv.preferred .. --100 © 113'2.Jan , 2.
©32 . - 32% Y 2 : 8 - Alpha “Portland:Cem.__Li_...-No par 23:,Jan 10" -
9% 10% y 2 Amalgam Leather: Co: Inc. mmall -3 ’a Jan ' 6 .
62‘/; 62%2 2 4 200 - ~6%cony:preferred... 50 . 43 May.14 " .
144% 148 ] . Amersda Petreleum . cm_ #7103, "Aug-21 ¢
42% 42% - e ¢ Amer- Agricultural>Chemi S:28. . Jan’24
85% 87Y% £ American -Airlines ; 5., 42Y, Jan 24
. 40 40 39 . 38 39 : Awerican Bang: N : 20%Jan - 2 41'/2 Dec* 19
*78 " 8C m ‘ 4 0 X L% ] 8 50 . 69% Jan 30 80 Jun:'ig
#0920 v 22, .22% g 3 - =15 ."15%2 Aug.21’ 23'55 Dec. 10
50%: 51 y 51'/4 51% .t A o X417 Mar21 ' * 55% Oct .'5
*134Ys 135 5 h %1342 135 b ‘/. % - preferrecl ., 1 ©128 . Oct 17
L1615 1604 57 153 16 " Amer Cable. &, Radio Corp o1, 5 10%2 Aug 21
101 - 101%; 9912.100 i American, Cal.. = 4 891 Feb'15."
! 195t 196 I T e196% 199 i < Preferred soiem oo " 183% Jan
L 66Y, #6% . 86582 " 64Ya- 65 0t ‘ 4 Car - } Sioagl Jand
C 1243, 1245 124 1237 123 . 1 0 +. 1% non-gum. preferre ©,96 . Jan:
400 4034 L 39 93/4 -Cl &: Cable Ine. 3 727 - Jan:
*150 153 T . 148 148 . - { 10 . : 110 . Jan
141 141 142Y, 142% ¢ R 112V Mar
26% 26%2 L 26 26 . 2 3 .. 133 Jan
65 68 s %8312 66 2 ! s 110 0 0" terred.. . 69, Dec -
- 24%  24% % 243 24% ) ¥ 18 Jan
°105" 107 Ly 1065 106 Y2 -6 oy 1st:. preferred___...... 105% Apr.
50Ya 4 ¢ 51Y ‘ *- Amer:-Distilling. Co_stamp . 30% Jan
3 5 i 833 9 i . American  kncaistic: TUING e 3% Jan’
*17%% 2 18 18. A Amer:European. Secs__._-.-.No. par:, 10% Jan
3612 37% ¢ 37% - American Export Lines .Inc 1 ‘27 Jan
Vs i Y - 1% : Amer & Foreign Power-. - 2% Jan
115 + *114Y, 116’/: + 87 preferred
34 0 3333 34la ! . %87 2d preferred A~
,109 #108  109% | 86 preferred ...
50 ) /s i ) American: fHawaﬂan 88 Co.
.9 Y % "
E 256 577 ¢ : : ‘
105 1% 106 ‘« . '105 "0 105Y2" 105‘/- 1,200 3 . d 687% Jan 2 ,-109 DEC st

127 Nov.16°
42 . Dec 157 ; <
" 156% Dec’ 14 /107 ** i 115% July

..149 - Dct 18" ° 108% Feb''. . 131% Nov '
_29% Nov 16, -10%"Jan . i..;15',.. Aug
69 Dec:' 3 ¢ R iz

©'27%, Dec. -1 ~14: - Mar- ., . 20%.Dec:
.109% Jun 29..: 101%. Feb.- - 107%- Dec: :
537 Nov 9 ' 21% Sep:- 36Y4. Dec ]
9%5 Dec ' 3 2% Mar-', 455, Aug.

©19% Nov-14.. 7" "8 i Apra.....1
43Y% Jun 28 7' 23° Jan.
- 8% Nov-20 1% Oct .

x117% Nov. 15 68 . Jan -
40 - Nov:'19% .~ 15% . Jan."

- ‘5o 15 88 S
Hmnwumu.&pw‘e’uwwmmmm

13% 13% 12% / 12% 13% 15,700 ; n. : -6% Jan. 5. "14% Dec 8 & S Y TAUgT L
#100Ys 101%' #100 Y ' .*100Ys 100% i L 35 T g 1 ~.70: Jamr 16 103" Nov 13 792 Dec
14V, - 14% . 13% o .+ 1378 13%s 1,600 . - g 9 Jan -3 15 ' ‘Dec.-12 » 9%s-July
*13%,  13% #1314 fa 5% 5 1315 13%2 .. 100 7% Jan- 3 142 Oct 16 - 9Y Aug -
-*50% 51 -5 ¥t 50‘/‘2 - 50Y2 ¥ 160 48Y, Apr 22 64 . Oct 29 50 - Jun’ '
38% 39% ? 38Y2 - 387 ¢+ 10,700 2 26, Jan 22 4 - 28%s Dec
119% 119%2 183 i 1189 ’4 118% H 500 7% preferred: < ~ 108 ,; Jan 30 % o pi Jan - . -111Ye Dec
36Y. . 363 s 36Ys 36%2 + 3,700 ‘Amer Mach & F lv Co. +21' Mar 26 4 4 Feb + 24% Dec
18 18Ya 17",’4 17% 4 900 \er, _¢11% Mar 27 : a-Jan “ ;- 12% July
L 36% 37 ¢ 36 36 {..1,700 - 24Y% Jan 24 Yo il Feb 26 - -Dec
#1407 142 142 b 107 ) SEs Ll ©130%2 Jan 26 . 142 ‘/a May 24 Feb 130. Oct
78Ya 79 Y 80% i 800 C 41% Jan 2 80% Dec, 27 327 Jan 43 - Dec. !
12 12% 2 : 12 15,100 E ~23g-Jan -2 13% Nov 13~ 2 .Jun 3% Aug
97Y2 . 97% 8 9 . 95% 73,200 ; 80%; Jan 22~ 104% Dec -3 Feb 66% Dec
87% 88% 87V 8 87Ya 3,100 + $5 preferred ¢ 54% Jan 22 9534 Dec -3 - . E 607% Dec
18%s - 18% 18Y%a 37,400 Am. Rad & Stan San’ ¥ 19% Dec 10 9
#181 185 85 : i . Preferred 00 184 Mar 16
293 - 29% 3 American’ Rolling' & 307 Dec 11 12%
97Ys . 98Y% a 1 s Y f : 99 - Oct 15 62%
34% 36 ' -18. g 38 . Dec 27 13%
: 317% Nov 13 131
44%, Nov 30 .. 26Y
g ! Amer Smelting & Refg.. : 68%s Dec 11 - 36%.
177 21 .Preferred , K wae 147
45 }, i E Amertcnn Snuff 2 g : 5 39% May
160 ¢ Y3 ,.6% - non~cum-preferred. iyt : o 146 Nov ' . 152% Dec
oAl b A2 e Amer Steel Foundrles--_-_ No- -27% Jan + 2,7 43% Dec 10 . 22% Jun '’ '  28% Dec-

27%2 - 2834 ia,: American Stores . 55 < 17Y% Jan 16, - 28% Dec 28% 157 Jan <% - 19% July:
% 30% 30Ys 7 American -Stove C 223 Jan. 3 “ 31+ Dec 10 16% Jan. “° 25% Dec '
5112 52%% ! American Sugar Reﬂnmg 100 41 -Aug 21. . 60 Dec- 3 -29 -Feb:
14915 149Y2 s 3 Preferred 2 i 128% Jan 12 151. Dec 19 111  Jan
K 47% : *47Yy - 48 - > ~Am Sumatzra. Tobacco. .29% Jan -2 .53Y Nov 17. . . 31% Jun
. 1877 189% 18834 189% ¢ Amer: Telep & Teleg CO——-ueue 157 " Jan 31 196% Nov- 9. Jan- '~ 166% Deec:':
8844 . B9 300 B 90 Americap: - Tobacco. - . 85 Jan-,2 ° 90 Dec.13 . Jan 75 - July: <
89 00%.; . -8 ’/’2 4 190Yz 90% E * Common class B 65Y% Jan~ 2 ' 91% Oct 18 ~Jan 75 - July_'
158Y% 158%4 158%2 15842 159¢ 1.5 6% preterred ... 145Y; Jan -3 161%2 Dec 5 139 . ‘Jan 152%. July **
23V, 24 i 23Ve 2333 24V, Amer- Type Foundrie 13Y; Mar 27 243%y Dec 12 P .Jan :156% Dec
68 €9Y2 68 ¢ 6812 68Y2 .. Awmerican- Viscose - Corp-__.._.-..._u 43% Mar 27 + 69% Dec 10 ., Apr. .. 49 . Jun
*119% 122 *119% #120 -120% i e 100" 116% Sep 13~ 121% Mar 15. s Apr 120%; July '*
., +28 26% L 24% 2434 2578 { . Am-Wuter Wks & Elec 8Yy Jan 23 Jan 16 Y4 Aug
108Y% 108Y% . 108% - #1082 110 i 3 =88 1st preferred.. " 997 Jan 11 ‘ (Jan 100 * Nov:
313 317 .. + 30% 2 30, - 31 { ) . - - 97 Jam=2l Jan. . 9% Dec '’
1279 127% 128%2 e *128% 130 ¢ erred . - 100% Mar 26 - 283, x Jan 107 ~Dec. "+
1035, :10% 10% . 9‘/; 10% ¥ ~ Amer Zip2 Lead & Smelt... . ..5% Mar27 4 .. Jan 6% July
*79 83 . 279 . *79 80 ! g $5.prior conv preferred, 60%2 Jan 23 - Feb '+ 65 Dec
A44%, 46Y4 447 % 441y 447 i “ Anaconda Coppelr Mining L = ~29Yg Jan -2 . : Jan ‘.. 29% Dec ’
% S®52Ys 54 o114 50 51%2 Anaconda .Wire & Cable. . 38Y% Jan 6 - ‘Jan’ ©- 39 Dec '
s ¢ 44 44 24214 *42%, 41 " Anchor Hock Glass -Corp-. .50 - - 24% Jan- 6 ¢ E 2 Jan +28% July-
1 #1321 g . 2 ©112% 113 % s112Y; *112%:113% b Bt .+ 109 - July 20 ¥ L —— e % e
| 44 3 b i 44 44 44 Lo 44Y, . 44ls .000° s y i 38Y, July 6 v WS TR e i e
20 . ¥ 203 . 20% " »203g.°20% . : 2 12V Aug 177 ,1 £ 9% Jan 14Y Des -
2814 S ) § 8l - 8% A 815 8Ya ik ¥ A P W Paper Co Tuc____ v 4Va Jan 22 0 w00 2% Jan' Y v 4% Aug -
2272 ’ ! 2T 2T : 3 273 27% Archer-Daniels-Midland = 23%, Sep 13 30‘/_4 Oct . 4 e A b, Sy FEE i
1335 § i 137 - 14 Y Va . 13%s - 13% § Armout, & Co of Tllnois_ 3. 6% Jan-2 "157 Dec 3 47 - Apr ' 8% July
. 124%, Y 1237 0123 %123 ' 123%% 600 $6 conv prior preferred “102Y2 Mar 27 127%2 Nov 27 T4% Jan © - 107% ‘Dec
*133% ; 133%2 '133% 1344, %134 137 z % - 2111, Mar 27 141 -Nov -7 85 - Jan’, 119 - Jan
543, 54% : i 54% 55 54 3 5435 54% ! Armstrong  Cork Co-_.. 42Y4 July 27 . 59% Nov .8 35% Apr 46% Jun .
<*106%2 108 ! ©106 - 108 #106 10735 1073 it ) $3.75 pre[ﬂred 106% Noy 21 . 108 ' Nov 27 - i P s

25% 27 261, - 27Va 27 23 28 o Amold Constable Corp: 2l Skl 85 . 11%Jan 2 . x29% Dec, "6 . 9Ys.Feb.ii 12V July .,
18Yy 1844 3 18Y,  18% 1812 £ 18% 183 . =107 Jant 2 1934 Dec 11 8% Jan © < 7 13%Jun
41 41% 4 ; 43% 46 46%s R S Ry ;18 . Jan 20 47~ Dec 27 12% Jan 19% Dec
128 128 ; %128 129 129 2 “., 129 1 5 10 113 ~ Jan 3 . 140 Nov 19 9 Jan’ 113 - Dec’
136 136 S %133 136 +“135 134 3 111 = Jan ' 4 . 139% Nov 20 113% Nov. .

*51% 52 #51%, 52 *511 52 el : 45 Mar-9 523 Dec' 15 : . .45 ‘Sep
*10534 106 105Y; 105%: 10515 105 Y4 *105 L i - 40 w5 o +.105% Dee 26 1082 Mar 23 . 1'108% Nov
1054 108 106, 1067~ 108%s 107Y 107 i - "76% Jan'31 - 113%2 Nov ; 83% Dec
5 ©116 = 118 X116 Y Yy 117% 118 g i £ 101 . Jan:30° 120 Dec 108% Dec -
7% - 78% 76 76 6% ;] Atlantic. Coast Line - - 48Y Jan 22 83 Y Dec 55 . Dec
372 3% 7% é 37 37 | Atl G- & W'188 Lines.._.. e 33Y% Feb, 1 45 - Nov Feb 38% Nov
4 “83 8813 [ 5% non-cum preferred 1Y Sep -7 8324 Nov . Jun’ 76 Nov .
3975 40'a 5 ,Atlantlc Refining. 4273 Dec Jan 327% May
115 . *117Ya 0 4% ~conv- pref series A__._--._loo 2 120 :Nov Feb: =~ 114 — Oct
2512 25% Atlas - Corp. 2778 Dec Jan 17% Dec '’
#5534 < 56%2 " 300 X preferred 58 . Jan Jan - 57% Oct
91 91 . g 941, Dec P! 62 Jun
£1291% 132 ° ; /130 . Dec . 120% Aug
257s 257 - R 2713 Dec: 6 | ¢ 20.  Dec
18% 1834 5 Y 2035 Nov 13% May
115 131" ‘Nov 84% May
§ . Autocar Co. - - 5¢ . 143 29 - Dec 22 ; 157 Nov .
s Aviation. Cotp : .;103% Dec. 4 J . ,Dec
60% 61% 34 Y2 60% 60%a - ( © 0 $2.25 conv preierred 587 Dec-20 - 63 Dec 3 3 —— e

B

¥ ‘s Ve . 24% Aug 9 35! Dec 267 Dec
so% / 5% Z‘é;ﬁ; . i : 00 11% Jan 22 2875 Jun ' “5% Jan 13% Dec
41% : 191, Jan 31 ‘4473 Nov 9% Jan 237 . Dec

21% ul 127 Jan 31 * ©23  Jun 4 Jan 14% ' Dec

75 66 Mar27 81 Dec 80 Jan 68%; Dec

48% N ; 10 " 29% Aug 7 '~ 52%i Dec 1 Apr 23% Dec

41 17% Jan '3 .42 Dec Jan 18 July

53% 0 Y2 % . 521,Dec 4 54 Dec e E s

2 22% ) 5 16% Jan. 2 - 25 -Feb 28 - 1 Sep 18% Mar

2145 » 2115 o 1415 Aug.17 ~ 24% Dec 4 Aug. - 19% Dec

, *41 42 ) 4 - 321, Jan.19 47 Nov 20 .25 Feb . 34% Nov

<, 054 ¥ 55 . -58% 4 589 57% : 57% ; —---20 36 Jan.23 - 58% Dec 26 38. Dec
TICT 107 107 - 10742 *106%2 107%2 $4.25 preferred_ 4 X106 - Dec 7 .110 Jan 11  105% Jun 111 Oct

. For footnotes see page 3211,
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Baturday -
! Dec. 22
. & per share
15%
*39%
s 123 Ya.

. Monday
- 'Dee. 24

% per.share

' LOW AND HIGH SALE PRICES
Tuesday ‘Wednesday

Dee. 25 Dec. 26

$ per share $ per share

16%s 18%
41 41

7123% 130. .

21 21Y,

267 26
. 33

- Thursday
Dec. 27

§ per share
1612

. 153
42 42
130
213,
2534 ¢

-.15% .. 1575.

2110 : 11234

© 1113
104
)21
55%
10%
20%

+10
30%%

321"
2% -

4074
70

37
35%

*68
*191
*102

143

62% -62%
*107% .109%2
*99%g 101

257

38% 39% :

’150‘/4 155
177 179

23" Teay,

-. “‘ o 10“/4
e mn:v& 115

107% -
L. 21%5
565

113% -

.Friday
Dec. 28
$ per share
157
4134
132
L2215

26V

2. 32
8 . 108
55
4,.30.
53 .

’1}0‘/2 112
.33 .\3312

1211512115
12375 1243

ey
£ 531

a18%4 10908

;. *155 157
23% . 231
20% 207
X27% 28

©101%

<123 |

-~ 17% 1812
379
s 30
.e,al
Yo :15%4
112

134
*110%%
53%

28

*65. 68
*103% 105%2
o247 245

. 69
*191 ° 205
102 - 105

112% 1134

- 80Y2 60%

¢ %107% 10912

99%

69

N_*150% 155
1703 179%
. 62363

162 -

Sales for

" the Week'

Shares

5,500
100
200
2,400
1,800
12,200
20
4,000

2,600

".1,500

46,000

- 6,700

100 -
- . Bigelow-Sant Carp Inc__..._No par.

- 1,300
6,600
100
670

' 6,900
1200
20
.40
2,500

100

3,400
© 4,800
11,000
;200
4,900
4,900
2,800
300

300

T 2,300

200

STOC
NEW YORK STOCK
EXCHANGE

Beech Afrcraft Corp
. Beech Creek RR.____.
Beech-Nut Packing Co.
. Belding=-Heminway ..
Bell  Arrcraft Corp...
"‘Bell & Howell Co......
4‘/4% preferred...

. B Aviauion.

Pr pfd $2.50 div series '38_No pw
Best & Co
Best F00ds .. et ——— ‘.l
. Bethlehem Steel. (Del)...
7% preferrédo . ______100

Black & Decker .Mfg Q0....-No par

</ Blaw-Enox O0eeeee______No par.

Bliss & Laughlin Inc..
: ‘Bloomingdale Brother:
Blumenthal & Co mre!er
‘Boeing Airplane: Ca__-_.
Bohn Alumimum & B)ass_____.__s

Bon Am1 .Co class A......._No par .
N

Olass B.
Bond Stores Inc common.
4% % preferred me— o
‘Borden Co (The) ...
. ‘Borg-Warner Corp_

Boston & Maine RR (assemed) _J.DD‘_

Bower Roller Bearing Co.
Braniff Airways Inc.
¢ Brewing Corp. of America_____ 15

t Brass Co

S

Briggs & Stratton_._
Bristol ~Myers Co New

3% % preferred_.
‘Brooklyn Union Gas—w...

4300

30
40,400
580
17,200
;400
. 1,600
i 4,300
4,300

8,100 |

. 30
11,900

20 .

8,100
4,800
1,000
100
5,200
100

1,600

500°

- 310

85 preferred ...

: ‘Buffalo Forge Co.
.. ‘Bullard Co
Bulova Watch Co. Inc

-]
B Burlmgton Mills Corp common...l.

% preferred 10!

0
Bunoughs Adding Mach_.__No pnr‘

‘Bush Termiual
6% 'preferred ...
. Bush Term Bldg 7%

) =N 3
Participating .preferred__..___100

- Byron Jackson CO-.—.._..No par

C

: ouuam'm Packing.....—....No par.
o

- 5% 'preferred__ e
» ‘Callahan Zlno—!.cnd_...,.a._--_.»—p-:l

N $4.25 preferred ——....--.-No par
~ Canada Southern Ry Co—._____100

par
: ‘Capital Administration clnsu A-
$3 preferred A
Carolina Clinch ‘& Ohio R
/Carpenter *Steel GO
Carrier COrp meemm-
4%'% preferred . ...
" Carriers & General Corp__.
7 Case(J B COmmimmmmme i
Preferred —eeumeame-.
. ‘Caterpilar Tractor ...

Celotex Corp.
"~ 5% preferred .. o
- Central Aguirre Assoc
3 Oantml ‘Foundry Co.
:*Central Hudson G & E

orp. H
. Central IIf Lt 4% %: pretetred--.lgou'
b .

 Chesapeake & Ohio Ry.
; Ohic & East IlI. RR Co.
Class A__.
Chicago Great West RR
;. 5% preferred...
Chi» Milw St Pl P vic
' Series A preferred_.._

: Chicago Yellow Caboee e
Chrdckasha Cotton Ol .. 10
TONNAS. CO i i

Chrysle=
Cinn G & E Co p:
C 1 T Financial Corp.
MLy led & Fuer
City Investing Co_.
5% 9% preierred
City Stores e Y,
Olark Equipment___._______No par
Q. 0. C. & 5t. Louis Ry. C
5% preferred.
Clev Ei Tllum $4.50 pid...-.No par
‘Clev Graph Bronze Co (The)___ial

Cluett Peabody & Co..
Preferred ...
Ooca-()ola Co lThe)

R )

s 00 5
D.
Beneficial Indus Loan_...__No par.

No par .

: No par-
. ‘Briggs .Manulacturmg....._-No par,

Range Since January 1

Lowest
3 per share
9% Apr 25

20% Jan 26 .
18'2 Jan 23 .
x108%2 Mar 26
17Y, Apr 24 .
49%2 Jan 2
95. Feb 19
52% Apr 3
2475 July 20
14 Jan 3.
33% Apr 5
. 362 Apr 5
5% Apr 6 .

. 42% Jan 24 .-

174 Mar 9
. 47 Jan 15-
1034 Mar 27 -
' 3738 Mar 27
- -40%, Mar 27

357 Dec 28

106 . July 26
2l Jan 2 -

45 Jan 2.

2335'Jan 25
-.12%4 Mar 27 -
120 Jan 22 .
#'10% Jan ' 2

4% Jan -2 .

- 10 Jan 2

22% Jan 3.

18% Jan 2

13%

7Y Mar 28

7732 Aug 23
. 59% Mar 27

. 14% Jan 6.
" 105% July 26 .

3% Jan 2