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- ‘Aero Industries Corp., New Haven, Conn.—Expémsion

/A, L. Patterson, President, on’ Feb, 21 announced ' that. this .com-
pany had acquired 49% of Servicio- Aereo Panini, .a -Mexican concern. -
(The . affiliation,” he said, ‘will -enable the latterto ecquire .’ converted

Douglas 8kymasters for- freight and passengex’-"trlnsport.

o Aerovox Corp.-—Dividénd‘No. 2—

The directors-have declared' a quarterly dividend' of ‘127" cents per
share on ‘the common stock; "par $1, payable: March 15 to holders of. "

record ‘Marchi 1. . An- initial distribution of like amount was made
.on Dec. 15, last year—V. 162, p, 2137 N 3 5

.+ Aireon Manufacturing Corp.—Partial Redemption— -

i The corporation  has’ called for ‘redemption’ on April- 30,1946, a
‘total -of 1,240 "shares. of preferred - stock -at $12,50 per: share.:and
‘dividends amounting to .15 .cents per share.. Payment will be made
‘at ur.he ‘California “Trust Co.; . 629 South Spring Street, ‘Los *Angeles;
Calif. : 1 - )

New Official Elected—

- Walter A. Bowers was recently - elected Vice President’ and  Treas-

A 8,

< urer, succeeding. Arthur E, Welch; who ‘was elected to- fill -the ‘newly

created office of Vice President in charge of sales, y
Mr,* Bowers-goes to Aireon from the Lawrande Aeronautical Corp.,
of Linden, N. J., where he; was Vice President and Treasurer, . Prior
+to joining Lawrance in May,1944; he had 15 years-in. executive -and
' #administrative positions in Government service.—V, 163, p. 773. & .

‘Alabama Great Southern RR.—Earnings— = 05

January-— T 1946 1945 1944 1943
¥ Gross. from rallway....  $1,245867 $2,178,009. $1,822,894 $1,840,026
7t Net from- raflway.l_ i 281,259 “967,666 - © 794,329 . - 828,167
Net ‘ry. oper, income... ; 103,597 . ' 234,765 175,630 ... 174,314
.=V, 163; p. €46. . B O % i

Alabama Power Co.—Earnings—
12 Months Ended Jan. 31— * .

1946 - 1945
Gross. revenue

— = 832,654,003 $31,971,685
Operating expenses S 12,604,102 ' 13,040,169
> Provision. for depreciation 2 i 3,462,057
Amortiz,- of plant acquisition adjustments__.__."" 292,697
: General taxes __.___! 3,013,967
Federal income and excess
¢ Interest on long-term: debt
Amortization.of debt discount, prem. and exp...
Otker deductions = i

3,046,443

profits .taxes

G £ 2,961,839
| 92,680
" 91,232

' $6,882,348

2,680
64,720

Net income :
Dividends on preferred stock.

$5,994.872
2,268,986

/ :1$3,725,886
1,066,667

$2,659,219

< Balance ...

84,613,562
Appropriation to special property reserve

1,191,412
$3,422,150

Balance
< ==V, 163, p. 893,

Allied Stores Corp.—Ruling'on Rights—

.The New York Stock Exchange has received notice from the corpora~

tion. that the proposed offering to holders of common:stock of record
¢ at' the close of business on Feb. 26, 1946, of rights to subscribe for
. common stock, will not be made to stockholders of record on that date,

=V, 163, p. 1021. i g hat R, 5

A
Alton RR.—Earnings—
January-— e 1946
Gross  from . railway._..
" Net.from raillway_.._._:
Net ry oper. income_...
~—V.163, p.' 1021,

1945 1944 1943
$2,436,110 - $2,792,550 - $2,905,180- $3,000,455
418,724 ° 719,562 * . 1,014,928 . 1,292,953
172,259 211,640 - 420,483 576,500

American "Airlines, Inc.—New' Vice-Presidents-—
P, P, Willis_has been elected Vice President-advertising,: R, E. 8.

Deichler as Vice President-administraticn, and Rex Smith - as  Vice

President-public relations; - .

Mr. Willis has handled American Airlines System’s advertising since
the company was first organized in 1930 as American Airways. - Mr;
Deichler, recently discharged. from the Army. Air Forces. as a.colonel,

+ had been ‘executive assistant to C, R. Smith, Chairman of the board.
Mr. Smith was director of public relations.—V, 163, p. 646. v

* American Crystal Sugar Co.—Listing of Preferred Stk.
The New York Stock Exchange has authorized the listing of 64,198
* shares of -cumulative 4% % prior  preferred stock ($100 <par),” upon
official notice of issuance and adequate distribution, in exchange, share
for share, for its presently outstanding 6% cumulative first preferred

- stock ($100 par). : TN
' ' The present capital stock of the company consists of 64,358.2 shares
of cumulative 6% first preferred stock (par $100), all of which: is

: “issued, - including 160 shares in the company’s treasury, and 425,000 ~
shares of common stock ‘(par $10) of which 364,017 shares are issued, -

* including 51 shares in the company’s treasury, It is proposed to .issue
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-.epch_ one ‘share.of . 6% firsg preferred. stock.—V. :162; . : 3186.

v Ey

" . American Engineering Co., ~Philédelphia—Néw'Cibx(tli-otlu

See Hayes Manufacturing Corp: ‘below.—V. 162, p, 177,

.~ American Express Co.—Opens 4th. Office in Italy—:
The 'company -resumed ' operations. /in - Milan,  Italy, “on'  Feb. 15,

< opening its:fourth Italian ‘office since.thc end of the European. war,
-according-to RalphT: Reed; President: The company resumed: opera-

“tlons in Florence.“Naples .and ‘Rome last year,—V..163, p. 461, - )
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. ‘American Ice Co.—Reduces Preferred Stock—

Since: Nov, 19, 1945, when the offer to stockholders became effec<
tive, ‘the company has acquired 32,116 shares of the non-cumulative;

non-redeemable preferred stock for. redemption at $106.a share and !
-an additional 6,550. shares have been,converted into new 6% cumula-

_: tive redeemahle preferred stock, share ‘for share,’

At the time the company made.the offer, which was exercisable on '

or before Feb. 16 and under which the holder had the option of surren-
» dering the stock for redemption, converting it into the new preferred,
or retaining his-holdings, 56,491 shares -of the non-cumulative ‘non-
redeemable preferred were outstanding. As.a result of the redemption

and. conversions: 17,825 shares of the old pref_erred stock are now out-

‘ standing;

¢ ’ o 5 #
;- American News Co.—Proposed Stock Distribution-—
. Subject to "approval ‘of stockholders’ at the annual meeting to- be
held -on" March ' 13," a two-for-one split-up “will' be "effected  in ‘the
. capital Stock (no par) by the distributors as soon as practicable of

‘. Malntenance

= Int,” on/ funded debt

.Other int,-and deducts. .

-+ Other, :inccme

" Geérl. taxes & exps,
!~ Int:-and mise, deducts,
¢ *Federal income taxes_..

nvestment News
INDUSTRIAL ‘- INSURANCE - MISCELLANEOUS -

64,198.2' shares ‘of cumulaLiveﬁ‘/u % prior pfeferred stock, .one . share,
of "which ‘together . with :$5 in cash is dssuable-.solely in exchange..for..

one .additional share to' holders of. each share of record. at the: close
of business onthe day on -which-the . stockholders vote. .

. 'The New York -Stock :Exchange," however, directs, that - the -capital
’stock. -be. not .quoted 'ex'"
V.. 162, p."3066. M

American Gas & Electric Co. (& Subs.)—Earnings— .
..~ Period End, Dec, 31-— .| 1945—Month—1944  1945—12 Mos.—1944

SUBS."CONSOL'D- - $ $ - 3 !
Operating * revenue

10,270,222
Operation

. 3,747,553 .
1,100,455
Depreciation’ | __._ ..1,173,083
‘Federal income’taxes_.' ' 404726
“IFed. excess profits tax:Cr8,252,107
Other " taxes 857,460

10:466,233 121,835.467°119,810,183 "
3,692,808. 41,911,081 --41,174,959
1,165,U32 8,749,484 - 8,007,975
1,193,029 0 14,169,059

688,717 ' 7,951,594 ! 8,006,386
654,504 12,419,721 12,231,157
871,927 10,009,306 10,220,362

36,390,143
307,495

36,697,837
6,988,757

299,281

11,265,476

11,598,331 .,
3,373,421

' Operating income
Other income, .

11,239,053
17,339

11,256,392
571,226

2,202,416 .

25,300,285
23,938

317,286

Gross. income. _ ..

2,226,354

25,617,570
€00,589

*7,215,939
Amortiz; of elec., plant 5

acquisition -adjusts,. . 4,206 49.01‘6
25,935
135,046

292,772

: TReservations.of net inc.

Divs. on pid. stocks:. .. 1281118 3,669,317

Bal, earned for com-
i ‘mon-- stoeks: ..

1,167,806
. Divs. on- com; stocks:__

1,950,584

© 1,071,708

13,172,371
1,481,887

°12,847,908
11,470,895

10,566,492

Undistrib,  net incf of - i
subs. consol, _ *410,179

AMER. GAS & ELEC. CO.—
Undistrib. net, income

.(as  ahove) 3 5

" Inc,of ¢o. 1r. subs; consol.:
.- Divs, on com,  stocks
"Divs. on. pfd. stoéks_ . __
Int. on bonds and adys.

L#782,778 1,701,475 2,281,416

*410,179. 1,701,475

11,470,895

 *782,778 2,281,416
10,566,492
433,693
750,214
33,507

1,950,584
10,608
61,879
-3,804

:51,575
14,063,226

7

Total .. _ 1,145,096 ' | 1,244,096
23,737 st
83,442
87,741

140,767

14,065,321
(net) .

296,029
1,042,645
637,512
1,689,209

661,509
Divs. on. pfd,. stock..._ 1,689,209

140,767

. -
‘‘Bal. earned for. coms - Y 7

mon_stock 810,408° 836,196 10,378,211 10,399,927
*Loss.  1In ‘accordance with the Internal Revenue Code, some of
! the subsidiaries have been amortizing in their tax returns, over five-
year periods, amounts -aggtegating $22,130,878 representing the cost of
- certain facilities-which were certified by the War Department as neces-
sary in the war effort, - ‘The subsidiaries have nct been recording this
amortization 'on . their books, ‘but, in addition te normal depreciation
on: these facilities,” they ‘have been reserving amounts of net income
equal to-the resulting tax reductions. - In December the subsidiaries
elected. to terminate the amortization periods ‘as of Sept. 30, 1945 and
i to accelerate the amortization. Ccnsequently,  the amounts of net in-
come reserved in -1945-have been materially Increased. and claims for
(-refund -have been filed for taxes overpaid in prior years, . ‘iIncome de-
. ductions: have ‘been charged . with' $933,556 - for the.12 months. ended
Dec. 31, 1945, .representing the tax reduction’ resulting from .the re-

tirement of .part of .the funded debt of three subsidiary companies in
171945~V 162;"p. 646, - S ’

%

American Potash & Chemical Corp.—Sale of Stock.—

Alien Property: Custodian ‘James E. Markham on Feb. 27 announced
that he was offering for public sale 50.5% of the outstanding capi~
tal stock of the corporation. 'y ; :

Sealed bids. on' the 478,194 shares of stock will be’ received. until
11.a. m,. EST, March 27, 1946, by the Office of Alien Property Cus-.
todian, ‘120 Broadway, New York 5, N..¥. A prospectus, question-
naire’ for. prospective bidders registration statement and other - perti-
nent data may be obtained from that office.

The Custodian vested the stock-in American Potash on Oct, 20, 1942,

‘-under-the terms of the ‘Trading With the Enemy Act, The stock was
formerly: owned. by Wintershall, A. G., Germany, and Salzdetfurth,
A, G, Germany, and the estate of August Diehn, 8 i
Gross sales in 1944 amounted to $14,766,747 and net sales totaled
$9,465,070, : the. Custodian  continued... The figures represent increases
i, 0f '$339,903 and $312,511, respectively, over 1943,—V, 163, p. 185,

American Re-Insurance Co.—Balance Sheet, Dec, 31—

The financial-statement pubvlished in “the - “‘Chronicle” .of Feb, 25
" is that as of Dec; 31, 1945. See V. 163, p. 1022. . ]

Pt American Rolling Mill Co.—Government Owned P_Iént_

for Sale or Lease—

Hamilton; Ohio," property, with facilitiés costing $793.000 and de=
=, signed. to_produce iron ore sinter to be used for charging blast. fur-
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the' * As evidence of accomplishment, the gain in-teléphopes in: the last  ;  New.England Telephone & Telegraph Co. retire 33 :
. y» quarter of 1945 alone was 560,000, py, far -the highestlin any quarter mortgage_bondsﬁ\&. in’ 1968 aﬁda\psolfomo,ooro%0%202'2297;00?“03&? o
This project ‘was war-operated by the American Rolling Mill Co, - in history. Increases are currently/running af .therate of .about. -bonds due in'1975. i i b 000 3% %. g
—V. 163, p. 646 . W 950,000 month,. or 3,000,000 a year, which is- more than' twice the . . gouthern Bell Telephone ‘& Telograph- Co. retired’ $45,00 : ]
3 % . B e ) largest annual gain ever recorded. This - record-breaking :pace.. of " dehentures due- in - 1962 and . sold $45,000,000. 2% % $ s 0,000. 3% % |
' American Power & Light Co. (& Subs.)—Earnings-— ' installation work-has alteady ensbled she system to provide Service t0 .. in 1985, . o i n {0000 A debemilines dus
merican rower & " g S betantial proportion of the customers who nave been waiting: s southwesterm Bell Telephone: Co.- retired  two .is o
Period End. Nov. 30— 1945—3 Mos.—1944 . - 1945—12 Mos,—1944 Jong - time. - However, since the end of -the war the volume: of mew - g 30,000,000 3% bonds due i 1968e dvgs lgsgesv ot\‘}xrxortsasef
: : $ $ $nl e orders for service has likewise broken all’ records, £o that the-total .. que in 1964—through  the sale . of . $75 003%0 A 9_/ ,000-3% % honds

Subsidiaries— o i ol 489; 061 130,481,123 141,004 661 nuén\:lex; ofh helduappllilca:tions for main servkce—kncl‘udi(i]gft;\g:g '1‘1;81: S AGBE AL | i saleof | 875,000,000-2% %.  debentures qu? :
Operating reverues .. 33,5336 34,894, 3¢,487, e added to the waiting list—is still very large. -By"the end 0 2 Pacific - a1t ot ME T e, ! P
g e aes .. 13.626440 13907440 52824843 55,965,697 - fotal had heen reduced fo 2,000,000 from the peak s PRET AT R s o P e jFabinad tyo isdied it 3%
Federal taxes - T.1,502,728 . ¢ 5,139,445 118,400,907 ’23,88'7,68‘5 * in September. -Steady Teductions are.expected each: month, with' the' = gngl b8 oy lebentures due e 1'985" ‘ ue; }n 1966 nnd:_ sold_ ;
Other. taxes - o 27isis) 2,444,543 9,951,381 ~10,027.770 eniexgency - prograin sontinuing in full force. until ‘the. last : Faling [ 0x Now. Xopk: Telophone. Cos outired. dts $35.900,000- rafundlie uortgnge s

ty retir. & deplet. : g i - customer s been served and all telephores are once:again nstalled g1, 4, 3 < das 4B " 1h X Vbrtnd namng. mory 3Gy
l?r?g:errge approps. D 2562793 . 2,024,387 10,364,820 111,720,371 .. prompily on sequeston oty AR MR s < 3% % hoxds, serles B, through the use of treaswry funds.”., :
. e e e T 108 The scope of the overall programand’ the .capacity of:the Bell Diiing ‘the-year, $77,681,900 of -the American Te'ephone and Tele-
Net oper. revenues..... 13,105,535 10,478,246 42,939,172 . 39,403,198 . gystem to provide commundeation -service may-be measured by the fact 'Bt’;al’h Co.s convertible 3% :debentures ‘were -converted. into ‘stock at
Other income (net)___. 367,481 100,341 809,305 381,856 - that the system' expects in a matter of minihs:to. make, install ‘and ' the conversion. price of £140 per. share, leaving $85,639,200 of -these
; e —————=""" 7yt in geryice more new telephones than..here were in all of France - debentures stili-outstanding-on Dec. 31, 1945. Cash payments in the
- Gioss Income —--— 13,473,016 10,578,587 43,748,477 39,785,054 . and Be'glum together before the war. .. - ¢ o ol dg amount of $31,072,760. were received upon'such conversions and were
Int. to public and other - 5 3 ; Use of toll and long distance service also, set. new: records in: 1945. . credited to the stock premium account. .
deductions (net) 7,254,208 . . 4,146,904 20,924,474 16,185,372. - Despite construction of much new plant, the load on long: distance Of the §26,462,27% 4% mnotes of the company’s prineipal telephone
. Amortiz.  of plant ac- : facilities continued to bé -excessive.- The system is now engaged in the. . subsidiaries held by the- trustee of their pension funds at the begin-
quisition . adjusts 405,087~ 292,823 . 1,075,924 575,563 Jargest intercity construction program in. its.history and i3 introducing. ' ning of 1945, $21,376,069 were retired during the war, leaving $5,036,203
i e = mrr—— : new. types of plant and new operating methods for the purpose of not  : -outstanding. This cempares with $140,000,000 qu:,s{gndmg at .;he.’end :
Balance . 56812’8%3; 16,138,860 216"23"2’;{2 23,024,119 O;luy Yestoring - but “bettering the service ; standards’:achieved  before ; of 1937, L 5 At s ;
Misc. res. of net income: - Cr48,2 G .., Cr48, the war. E , = : v i :

. In this an dall phases of Bell System enterprise to improve. telephone .. weArte ;}’1%302302?9%"9 llggg'tg:?t:?%g;gbiﬂignﬁ“ﬂ?otgs of the Bell System
Balance - 5,861,087 6,138,860 21,796,345 23,024,119 service and to reduce its cost, Bell Telephone Laboratories, the system’s " stoek ouvt.s’tanﬁing Ineludin iemiumg oy gio .the year, while capital
spfd. divs. to public_ - 1,401,246, 1,536,195 5'597.847. - 6347944 . recearch. organization, plays an essential part.: During tve awar, Bell . ihe fotal AAvested capita!g‘—ilfm i nf'd%% nc;eaiedkby $108,814,241.

e Laboratories 'made outstanding contributions’ to . the -development .0f \'" Bell System was $4,085,585 ooog Drbt %“‘atril stock - equity—of - the

. Balance 4,459,841 4,602,665 - 16,198,498 . 16,676,175 military communication equipment, redar Ohd a-yariety of important Soibrtng 2114 oD t'otal‘ 5 el h ol g% ox}: were r$1.268.725,000,
Portion applic, to.min, : : ¢ ’ weapons,  Today, Laboratories ‘scientists. and technicians -are again- ' of 1944, ,-as compared with 33.5% at the end

T eTORtE L i stri i 22,2700 B2 1, 31,87 45,696 | devoting their skill and ‘knowledge: to -providing . better -communieation ' = oot ‘ S Ly : g

z [ T e : e ‘service for the.American -pecple ‘and: they have many promising new : ;‘5 and ‘temporary ‘cash investments of the system.telephone com-
Net equity of co. in inc. ' ‘developments under.way. iy A AL " ...y Dpanies‘amounted to $445,769,000 at the end of 1945, -Included in-these
of subsidiaries Lo 4,437,571 " 4,591,044 16,166,619 16,630,579 There were 22,445,500 Bell System ielephones in service at'the end -aseets are t’vh"- :company’s -‘temporary investments. of  $272,045,000 in '
. American Pwr. & Lt.Co— . - S et of 1945, an inerease: of 865,200 for. the year, as compared {9, an cloperumon L onligatlonss S11,000,000 demand-ote. o Western, Elethiis,
Net .equity: (as. above). . 4,437,571 14,501,044 16,166,619 16,630,579 increase of 333,700 in’ 1944, ; i R ! 'D.ec 9 194; nee of $11,454.000. < Net current ‘assets of the system
Other income_. - - 21.148,501 *.'50,048 . % 501,042 180,240 . Asin ‘previous years, ‘there was cordial and effective cooperation Th .“V'I'"' , were :$115,337,000... : i S
\ : between-the Bell.System and the 6,000 independently owned -conneeting - o L credit,: which: was arranged by Western Electric Co. In
586,072 . 4,641,002 16,667,661 16,810,819  ° telephonie companies which operate more tham. 5.400,000 telephones in ;1943 with nine-banks, ‘was terminated in Noyember, 1945, tis
©.N698 ., 87,204 416,008 . 437,574 -all parts of the United States, /. ' .. ; i N 2 : . STOCKHOLDERS ot
LR % The number of stockholders of “record ‘increased bv. 15,884 - during
Co..and ' 1945-to: a total of 683;897 at the end of th ¢ i
S O - - the . Bell -Txlephone ' Laboratories, * amounted 'to~ $466,029,000 in 1945, . holders have. held shares Tor 10 Ao Haltzol-the stocks
Balanice surplus. .. | 3.029457 3,939,720 13,765,060’ 13,728,443 . compared with 8514393000 in 1944. Of these amounts, 307107000 of e et e el Don D eamoop Ioner o Iho Gielage b e
=pull dividend requirements applicable to respective periods whether ‘in- 1945 and $360,136,000 in 1944 were payable to the Federal Govern- . holding as much as ¥ of ‘1% of the total s'u'mk‘” Hulgor smfc it
earned or unearned: e : e ; " ment. Total taxes, which amounted 'to '$15.09 a sharé of *America  five shares numbered 203 600 snd 645.100 stockhold elﬂ of one' 10

Resuhes 'Dividend St :Tﬁlephonelnfd Telegraph - Co, stock /in /1941, amounted to $22.83. R 100 shared each; . - Hol dérs of 10(; éharess %cr z?mr?selalghd lietzl.c.smcd}mg
T S ¢ share’in 1945, : ¢ £ O e Pance ee : ,ine; ;

The directors have declared a'dividend of $1.50 per share-cn the ., In addition, certain excise :taxes paid by. the users of - telephons ‘numbirs ofoi?lg?aiézgaﬁn_dmx&igg ggl}:&o igigtu}:é?gs Q;i?reslgn&ng large
-6 preferred stock of no par value and.a dividend of $1.25 per share ' & service are collected by -the ‘telephone ‘companies and turned over t0... approximately 55,000 Beil System- emplogaes own. 5to k/nln(;.he e . stock.
on the $5 preferred. stock ‘of o par value, both payable April. 1 to the Federal Government, In 1945, such.taxes-amounted to $290,000,000. 4 oyees I C ‘company,
O o 3 Necord March. 11 The previous payments ‘were 75 cents = DUQng the four war years ending with’ 1945, the total:taxes ‘paid by . BELL SYSTEM INCOME STATEMENT, YEARS ENDED DEC..31
on the $6 stock and 62 cents on the $5 stock cn Oct. 1,71942u; . the Bell System to- the U. 8. Treasury, including those collected from " (Consolidating the accounts'of the American Tel. & Tel. Co.- and 1t
‘.. Arrearages as at Jan. 1, 1946, amounted to $43.57Y, ‘per. share on . ' customers, amounted to.more then two bijlion *doliars. g o DRg e - Drincipal telephone subsidiarleé) .. Co. and its
the $6 preferred stock and. to $36.31% per share on the $5 ‘preferred . - X SERVICE o L }

‘ . < » % PR i ¢ 3 1945 1944 1943 ‘1942
stock.—V. 163, P. 1922' ! In“addition ~to the emergency .program to' provide additional -equip- i ) : 3 LY HaG)
- ment to serve waiting customers, existing facilitles arebeing: used' to . Local service rev, 1,041,226,929 986,853,887 951,566,200 - 8°5.971,345
is ot always the limit to provide service for the greatest number of people- even Toll service. rev.. . 829,998,953 - 733,304,264 . ‘653,840,208 - 534,852,910
" possible to arrange companies in exact’ alphabetical " though this may: temporarily have some adverse effect. in some: places Miscell. revenues_ = 63,122,895 ' 52,962,328 46,241,957 . 42,899,237
order.. However, they are always as negr alphabetical ; on the speed and quality-of service, S e REoRiaer Uncoll, oper, ¥ev. .Dr3,459,005  Dr3,415.902  Dr3,571,305  Dr4 460,276
osition as possible. ' 1" "The number of toll andlong-distance messages in: 1945 was about Tota RRE 3 !
P i 1,543,000,000, . or ' 13.2%, .ahove - 1944, ' Long. distance —conyersations Tczg;zltor;?:g:v. 1'223'389'452 1,769,704,577 1,648,077,060 1,469,263,216
3 ] \ s i ‘handled by the Long Lines Department of 4he company increased-  fonrect g ont: 8,345,898 - 298,559,949 275,802,767 269,346,654 .
American . Superpower Corp.—Annual Report— to nearly 200,000,000, about 11.6% ‘above 1944. 'Notwithstanding this - e RS ¢ 3
, 4 e in volume, long distance calls were handled at almost expense ...l 205,179,332 200,764.183 196,923,763
During 1945 the number of shares of the corporation’s first preferred - Targe increase: in Yolume,: long .0 etancn o8 e st
stock outstanding was reduced from 42,415 to 29,500—a :difference of the 'same -average. speed as.in 1944, Nearly. 85% were Dut MWOEL  Commercial ‘exps. ' 144,311,643 127,896.786 116,921.003 =
12,915 shares, made up of 12,103 ‘shares “purchased for. cash and 812 while the customer remained.at the telephone and 95% within-1e5S - Guerating rents 16,526,834 - 14.979,1 4581 201891000
e received in exchange for Consolidated Edison Co. of New York, ' than 10- minutes. This is tot up to pre-war standards and €Very..  Gen, & misc. exps.: A0 14,079,161.:11.4,581,633.. 214,221,243
e e van Gas & Blectric Co, and Philadelphia Blectric Co. - effott ie being made. to"improve it.~ The speed of service on ‘e~ :7 Génergl admin., i 4 R htd
.com"mon stocks?” : % 2 - ttylpezriter«exlrl;haggetgalls, -wl:uch 1nf,;rconnecif;’{me bzpe:vn&tesn wlnrdt‘,ﬁs ~devel. & re: : AR 5 b ; i !
; | e - - telepbone :calls. do. the spoken word,. was improved to 1.5 minutes, . ; : : ; :
OB ks niends 1o enutre ions shars ot pre- (TR, Sl £ IO SR BTG TS MO 0 L8 B g TSR0 BRI S0amT . sionnt
tunities present ' themselves e h o ORPDIT. 5 Despite shortages ‘and other handicaps during. the war, -the rate of . "y, Caanpe g o s 5
5 3 - i lant troubles -teported by-customers remained low. in. 1945 and 95% TeAR. 8.2 1.270,529,763 . 62,208,265 ' 56,530,751 ' 49,483,123
INCOME  ACCOUNT, YEARS ENDED DEC, 31 3 'aeye cleared on the day. reported. ~ i A X P W Proy.. for empl. A v ; i 3
; ; : 1945 1944 1943 1942 ifice telephones were being installed. in the latter part of the:year, E;efl"g et 43,087,190, - 38,336,726 * « 28,725,391 . 23,072,329 .
/ Cash dividends .. 5419072 - '$391769  $419,092 . 518,463 ’At'a faSter rate than it was possible fo increase the operating force, . PR i : : : |
«Int. oh U, S. Gov. secs. 4. 13480 .. 619  “there was some Teduction:in the speed with which. operators . could ’ont.h S Do Gt : ;
“Int..on corperate bonds- .- - RRCIR: 45,987 20,000 ! answer  calls, particularly “in. manual (non-dial) central offices.” 'In G HRT yebenizin 118,913,056 117,458,618 18,269,907 . 15,129,304 .-
' et ey " dial, offices, which now. handle about two-thirds-of all.local telephone Ekpensgeesn}-ﬁ;g‘ 23,271,497 ©.23,714,931 24,863,224 %, 20,950,462 -
'Exiggtéle;x‘lfgmlessw e $426,237 839‘2,’!?84 : »$427,25’7‘ 3539,083 pallsL ‘ser‘vme,vh_aq‘ remained on ﬂ?e wholé 'as good as in plg wg1 years, e construotions  CrB.844ARY. . (rh 081,000 e AR 424 reninan ad]
“transfer of stocks and X ik .. PLANT AND FACILITIES i TeXes 399,916,670, 417,468,280 . 372,935,917. 320,553,054

rights, legal exp.. ete: 41,061 41,897 40,597 27152 | ‘Total expenditures  for new construction’ were $255,000,000 in 1945, . . Net op ; e o : ; ; i

*All other, expenses ALOSL  ALO 9T 21935  porvares with §170,000,000 1n 1944 and -$154000,000 in 1943. EX: (Other fnc. s R S R D e g
. Proy, for Fed.-inc. tax . :.1,0000" 5 ¢ 9,000 5,000 21,129 . change  plant construction; :including " installation . of equipment | at o ¥ s ,602,2/ .- 8,861,783, 9,481.824. " -F 197383
. Other taxes... o 13,460, .~ 10,019 33,534 36,231 ' customers’ premises, accountedfor: $165,000,000 of the 1945 -expendi- . . Total inc LI : ¢ y
- Profits on sale . Cr1, 460,887 1Cr290,256,: C7314,576 .Dr338,385 - tures and '$90,000,000 - went into. additional  toll and long. distance " “fixed chas,.. ' 930.405.011,

i _ : : - bures. 890,00 . has... | 230.405.071. 24786308 . 236,276,519 227 140,765
, : : ted switching. : g
|’ Total surplus . §1794.252 . 585,204 $626,963 B o el Tt deductions.s, 40,839,074 L¢ 41,963,001.0- 51,070,022 550,691,916

naces and open hearths is also beihg offered for sale or lease b
War, Assets Corporation. !

v

. Tetal " Z.L
Expenses - R ; ]
% Blgeﬂnd other deducts. 565,867 563,603 '.2‘,239,816 \ 2,305,623 - ! A
Income taxes .. 13,050, "' 50,565 246,777 339,179 . " Taxes l‘;{\:he Bell System, including’ the Western Electric

NOTE~For mechanical reasons. it

D 11186,515.933 -
[Traffic expenses_ . 403,275,843 335413283 201,589,568 * zsq,gaa,sg

o ¥

; . $94,251 ' Investment in Bell System telephone plant at.the end of .the year ‘Amort. s of.: debt f
*Represents the -difference between the sale or exchange price and totaled $5,702,057,000, an “increase of $189,662,000. during 1945, ; Depre- " disct; & exn, & SR ; ;
" the market value at Dec. 31, 1043 or cost if acquired after that date, . clation and amortization’ reserves.were $2,051,763,000, or ' 36%; of the :% ' ‘oth. fixed chas 486,121 537208 .8 ; Sl s
~Dti’y£egds!of $44per sl:iare ($190,565) were ‘paid on the first preferred ' m%nt 1nvestment.f~' SR s b S ;d' AC e b bt 1208 - 581,807 7 581,988
- 8 uring 1944, and $22 per share ($686,681), were paid in' 1945.:: I Conservation of scarce materials; to provide for war needs,-continued .. .. Totg o S TRd OF : : i ; ‘_ s T
T ‘BALANCE}I; bt ) e.p 5. o e necessary . throughout & large part. of the year. While WA = Net 131? ;pe;uér.\%_ 184,079,309 . 176,666,089 . 184,584,590 - 170,870,601
i e i SHEET, DEC. 31, 1945 . ‘. : *Production Board restrictions governing the use of many..of these . .istocks of sube i i S iy R R
ASSETS—Investments . (market value, Dec. 31,1945, $18,527,834), . materials were subsequently lifted; lead, antimony, tin and crude rubber.: . consol. held b'y {0 o AL R Y
$10,113,698;  cash, - $158,198; " dividends = receivable, $15,250; ‘accrued - iall of whichare important constifuents. of ‘the materials-required for " puplic’ L T [ 7021469 6:829.528 | S
fnterest. on bonds, $3,495: accounts receivahle {securities sold), $22,782; . telephone plant, were still in ghort supply- at the’end of 1945 and " il ioh e Dk L ,829,528 16,815,581 . 6,551,055
~ total, $10,313,423." i 5 s contlnui und;r Government control. i Teattia 1 ”f Net ine. applie. g
¢ LIABILITIES—Reserve - for. taxes - (other than = income), expenses, . In 1945, the Western. Electric Co. delivered 1,075,000 telephones, of ... o« Amer.~Tel, " .l : it S T RS 5 i
. ‘etc., $14,343; Teserve for Federal normal income fax and surtax, Do eeS:. | (which 605,000 were shipped in:the last quarter. A the end of /e .~ & Tel Co.stk. 177,057,840 = 169,856,361 " 177,769,009 ° 164,310,746
$6 first preferred stock (34,384 ‘shares, 0 par), $3,438,400;. $6 pref- ‘year, the rate of production—over 10,000 telephone’ per ‘day-—-was ‘the * “Divs. on Am. Tel. G ; 1090, 116 y2d9) T3
I erence Stock 1(235,207 shares, no -par), $235,207; common stock(10c - highest in the history -of ‘the -system. In addition to--the:telephones & Tel. Co. stk. - 178,387,946 171,897,507 168,478,336 " 168,181,146
| Ba 850300 cunin sl S48y sarnes supis soee Jan, | MAIVASLISL M 8 Yestom B 60, (G genes WIS BUMEC i e
- 1,1944, $1,502,210; st preferr ; ' ] ) e vailable. . R T Tance; surp.. 3 ; : T T
iy e B oty 10 Y Ay (4884 shares—at - “pqqjtions to toll and long distance ciruits in 1945 were the largest . Belance; eurn... - (11,330,1067: /12,040,946 19,200,673 | 33,861,400,

AR o g : s : £ ever. made: in one year ‘and amounted 'to. two and -onehalf milion . . ey TR
$2.50 Accumulated Dividend— e ' miles, but even this. was not sufficient to catch up with the “con~ /';'l;al,k&,,ff;;,ﬁ"' Lo Se i g rig st
A dividend of §2.50 per share on’ account.of accumulations has been  bnua:ly increasing demand. Al the end of fhe. year, aboul four . garms. per Shiee "“eg.03 19-33%- 85 18,797.207 . 18,686.794 .
_declared on -the $6 cumulative first preferred stock, payable March 30 million. additional. circuit miles were still needed ‘to” resort service 0. 1 “op a0 O i 89, $9.50 . $8.79.
to holders of yecord March 11.. Payments last year were as follows: . normal, ; : e e L #4965 085 n: 1045, $102.F54.243 40 1044, £107 287,
* Jan, 10, $1; March 31 and June 30, $1.50 each; Sept. 29,'$7.50; and The- coaxial” cable ‘network was substantially cxpanded. - This 45 & o0 Jou 5 B0 0 101.297.794 in . 19427 Federn]-excess nvofifs. 4147,
- Dee. 31, $11.50, : . ] <5 L form . of. facility  ‘suitable for both telephone and’ teleyision trans-'i. g .0/, ,i‘ 11 »~'$1”"*ﬁ27..ﬂ".ﬂ in 1044, 18137452299 .in 1043 and. 289/~
_Following payment of the dividend just declared, arrearages on this - mission. - In fact. the coaxial cable between New York and ‘Washington '3?'3[55095 9’5‘9 1942: other, $146,513.710 fn /1945, $141.156.961 in.'1944,
issue will amount to $9 per share.—V. 163, p. 646. .15 pow hbeing used experimentally by several teievision broadeasters ‘on " ,095, n: 1943 and $129,981,748 in 1942. . iDeficit, 1

: hit ' ‘g _regularly schedpled daily basis. By the end of 1945, 2,200 - route : AMERICAN TFUFP
. ¢ d ¢ e i - AM N TFUFPHONE & TRLEGRAPH CO:
.. American Telephone & Telegraph Co. — 61st-Annual ;,’}L‘Ezdf" “:S’Si‘iﬁg‘ -‘&Fé" ;1;? bz??cuﬂislmg:::u?ger?;gd “3325 1&?20 ,{29,?3, G A :, < BALANCE ‘SHEET, DEC.: 3L o1 W f o2 vy
: Repqrt——Extractsvfrom the remarks of Walter S. Gifford, " ‘installed Atlanta-Jacksonville coaxial cable. ' Work- was pushed ahead :...jqqpme ; 1945 1944 Clane3
President, follow: ! ! T “on the trans-continental .coaxial svstem and telephone service t0 LOS .. pl e BT G 8 i $ T
+ "“'Af the nation turned from war {o peace, demands upon. the Bell Ange'es over .this cable, which follows a. southern route, is expected "Tnve)Qtsopi?'l"’,:ﬁgl;n (‘r R15.446.511 " 1575 419,280 -RE1pm0.994
System for telephone service increased ~sharply “beyond - even  the A0 2947, vy - e g . © e dnyests s.{ﬂa, co:t)_ 2,599,214.370 2,614.840,621 2,627 828404 :
previous peak .levels reached in wartime. Accordingly, the-American - Besides the coaxial-cables mentioned above, other extensions of the I s cp o 4 qerosit, ooet) $1r0A0 0y 4R AL, AR A2
- Telephone and Telegraph Co.. and its associated companies furnished to}l cable network covered more than 1,000 route miles. These brought s, ;I‘P’mp cih f; ‘wﬁt' . 13.194.490 14,R10.552 18 ~rq Q78
- more domestic and overseas communication service in 1945 than in any the total cable net work up to more than 35,000 route miles.: Borant. faciivable e » 2R2.044.099,. 260 RIRATA ., 207.779.488
other year. - : Wl P2 Work. is moving -ahead steadily on' an experimental radio relay n;[nteriéi o sune;‘i o8 20,902,154 23,795,778 10 104 807
_ With the end of demands on the system to produce great quantities svstem between New ¥ork and ‘Boston, of a type suitable for telephone Unbmostized .d bl;f ""é; .-8,390,723 6,458,750 . 7,583,722
of electronie and communication equipment for. the armed forces, the —OF television transmission and plans have recently been -made for the .. " o o ¢ st. K ‘ ;
entire organization swung into a program to give telephone service | construction of a similar system between Chicago and Milwaukee. [ .0 " p Bood o = fed 244000 2.319.408 2 "0n.740
with all possible- speed -io waiting customers whose orders have been Present indications are that ‘radiowrelay systems, as well as. coaxjal ehery - 13,154,804 . - 8,039,144° 3,A85,402
delayed by shortages of facilities caused by the war. g “’,b]e and p°f““’“ other methods, will play an important part in the . : !
This program is the first order of business and is being pushed with 7 9:‘ ﬁmlo?sl "h Bell System . facilities ‘capable of carrying -television as. || 3,601,077,881 3,552,250,012; 3,498,577,267
the same- energy that the Bell Systém organization exerted to provide Je hnsBelfpsonte Ee’;‘”cﬁ; . y : . LIABILITIES— : i i ¥
the communication services and combat equipment needed to help win .. The Bell ‘System is keenly awars of the public’s interest. in tele- ' Stock issued and outstanding_. 2,016.695.100 1,478,043.200 1,870 790,200
the war. ) ] i _vlslon and expects to play an active role in bringing this new art to . Twamirmrion capital stoek._ . 399.2A9.879 '998.130.237 . 9274 An1 408
The Western Elestric Co,, manufacturing branch of the system, has the publie, just a{»_x.b made possible nation-wide radio broadcasting by Funded debt.. 650,639,200 728,321,100 - 787,544,100
, .« reconverted from large-scale production for the Army and Navy to.' provlldlngt ?}e wire' networks which. interconnect. sound  radio broad- EYfyidap oo b Cas neEnon i an Emn ann oo galnmnlgan
large-scale. production for -the  telephone companies. . At the end of ¢ casting stations,”. BELL YT _Accounts payable_.__.___ 33,885,532 15,526,282. .- 8,680,320
December, its annual production rate was approaching the highest = w5 . STEM FINANCING : { Interest and faxes accrued 53.817.734 - 170.629,764 = 62.488.691
reached in any previous peacetime year. Additional telephone equip- The year wag sarked by the exceptionally large amount of refunding . D2rerred oradifs. - Eoud LI ARG R0RG L RANAN. - A RIYAGY
i ‘ment is also being obtained from- other suppliers and from Govern- . «oberations undértaken - by. Bell System companies. American  Tele- =P and. pmort. reserves__ 224.877.767 20508533 - 185 ARR.570
ment surplus and facilities no - longer* required ‘in military establish- - bhone and ‘Telegraph Co. called for redemption its $175,000,000 3%% = Snrplus reserve ROBTTTRT . RQTRANET. ¢ 6LNE2T5T
ments and war plants are being recovered for civilian uses. Large debentures of 1961 .and its $160,000,000 3%% debentures of 1966 and ' Unappropriated surplys 173,196,750 181,725,241 . 190.413.181
installation forces are being tteadily augmented and their work espe- . sold two issues ‘of 2% % debentures—$175,000,000 due in 1980 and - ; :
clally organized to provide service in double-quick time, * $160,000,000 due in 1975. o W ~Total - .-~ 3,601,077,881 3,552,250,012 3,498,577,267 -
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CALENDAR YEARS (COMPANY ONLY)
1944 1943 - 1942

INCOME ACCOUNT FOR
SR ey Boa aggs

g by o 0 s, 5 $ . $
“Toll' service: revenues.... 200,581,807 198,610,965 180,882,402 174,723,847

. " 'License contract revs._.
* “rMiscellaneous . revenues..
““Uncollectible -oper. Tevs.

8,600,457 '..8,170,119 - 8,091,626 6,644,643

233,896.054 229,051,859 209,575,761 199,441,190

Total ‘oper, ‘revenues. 36.261.966 34,300,381 28.506.486 * 25,649,289

Current maintenance ..
‘Depreciation  expense .-
« “Traffic and .comm, exps.
Prov. for employees’ sery-
ice 'pensions
Employees’ sickness, ac~ ;
{.{ cident, death and other
benefits .

28,120,600 42,271,507 = 35,404,758 . 19,453,073
A > B A

1343524 1,125,484 1,233,272 1,094,303
9113652 " 7.785.388 - 10,991,275 14,111,264

25,335,661 23,216,810 21,494,237 18,991,700 *
“Dr622,071 ' Dr946,035 Dr892,500 ' Dro19,000  :

“7of Occupation has been completed.  Service

24,236,120 22,793,688./,21,649,923 19,937,609 Kassel and ‘Stuttgert ‘have

; V. 163, p. 1022,
3,163,924 2,795,661 12,061,111 71,593,241 - )

38,689,296 24,377,845 . 20,848,923 19,255,743

D
.. Cr685,496 . Cr463,755  Cr403,884 .. Cr618,990
3 2. " . . 00
ral i taxes. 20,216,000 "18,079,000 18,585,000 18,776,
: ,gggflgcg‘;gog;gf.afax §23,340,000 *41,998,000 #33,195,000 *40,068,000
+ Other taxes 10,053,635: 10,123,337 . 9,905,178

40,042,433 23,865,323 27,598,719 - 31,137,891
165,653,470 159,599,787 160,390,342 149,019,318
TInterest . revenues . 4,591,394 . 4,135,680 . 5,166,469 . :6,858,372
i n-oper. V. ; : v
M‘(srfsélj« ic_-__'_-__,-;§Dr16,267,971 Dr1,333,11§ " Dr377,874

Net oper., income.
' 'Dividends revenue.

e Wil 194,019,326 186,277,674 192,777,656 187,582,749 :
s o 22,257,999 22,987,149 24,126,101 2%,"141,550‘

120,791 © 107,305

171,640,228 163,165,614 168,530,7641163,033,894 ;
178,387,946 171,897,507 168,478,336 168,181,146 ’

16,747,718 - 18,731,893 ** - 52’42?‘ 1?,}&7,2]52 ;

Interets deductions ...
,. Amort, of debt. disct, and i
‘expenses - (net) : 121,099

124,911

©"iNet' income /' __
Dividends declared _.

urplu ; 2,4
' No. of g ¢
-7,20,166,251:1.19,389,432 18,797,202, 18,686,794
s ? $8.66 $8.54 :89.00 " 88,72

!’ Earned per share.

8,973,867

.1537,168 -

“After deduction of excess profits tax credits of $4,666,000 in 1944,

; d’ the '1944

‘ 00 for 1943 and $4,452,000 for 1942.. Company used

iy 2?1?8?5%30\01‘&“5 and, $2,507,000 of its 1942 credit’through: retiremeént

:1.s0f - debt. . Amauntiof

f d .excess profits. tax credit, such reservation' be ng. car
;;‘esll:?;lf; reserve.p_iDeﬂcit, {Provision  for Federal excess ‘p'roms

““taxes was reduced by /$15,678,072 in 1945 °and $588,146 in' 1944, with

i of cigarettes then being purchased by the Armed.

tBefore» reservation of $1,945,000, ‘the estimated. amount .of .

AL fyasia &

- tne company's -sales volums,-

been .resumed. A public test is ‘being conducted over a rural power
line near Jonesboro, Ark.' Bell Symm.,an%Rur&l»‘Elec(ﬁﬁentlon Ad-
" inistration engineers are cooperating in | T, 4 S

JERADUYS NN,
A.similar test is under way jointly with the Alabama Power Co, at
Selma, Ala. Both trials are progressing satistactorily.. ¥

-.-Radiotelephone Service Opens With Berlin— 0
The' company- announces that with the “reopening of radiotelephone
service with Berlin ‘on Feb, 21, the program to connect the United
States by telephone with eight German cities in the American Zone
with Frankfort and Munich
then Heidelberg, Nuremberg, Bremen,
been linked, to-the Uaited States.—
¢ : ;

was opened on Jan. 10, and since
also
" American Tobacco Co.; Inc.—Annual Report— 3
" “The ‘annual. report. of the company and'consolidated ‘subsidiaries,
miailed - to stockholders ‘Feb, . 28, . discloses  that .in 1945 the company
reached a new record for sales volume, Net sales ‘amounted ‘to $557,~
551,605, an increase of $24,183,717 over 1944, Federal taxes amounted
0. $16,771,000. . Net income: betore preferred dividends was $19,697,066
or: $3.69. per share on' the company's common and common B ‘stock.

For the previous year (1944).the company: reported. earnings of $3.74
. per common and conmnon B share! : !

Inveatories, mostly of leaf- tobacco,” munufactured stock and
eling supplies at Dec. 31, 1945; amounted to $334,452,741, .

Commenting on 1945 operations ‘in his . letter accompanying the
annual report, George W. Hill,” President, states: ‘

“Notwithstanding - limitations on*oup
through. the greater part of 1245, T am

oper=

both in-dollars. and in_ units, was ihe
As:a result,” despite “incréased costs, and un-
of cigarettes throughout 1945, the board. of

+largets in our history,
changed " ceiling" ‘prices
directors has’ voted an
.-common .and. ‘common ' B stock," to. be made - available out -of 11945
earnings. “This ‘makes a fotal for: the tirst quarter of ‘$1.per shaye;
bayable March.1, onthe common and common: B'stock.” AT
- With the ‘rclease. of the: annuzl, report; for - 1945, Mr;" Hill: made
., vailable the further: information 4hat, .while current production’ costs
.“centinued 'to  increase, the company’s. ‘sales: volume' so far- in- 1946

(based, on figures for seven full weeks), both in dollars and’ in quan- ¢
tity - of - cigarettes,; continued ' to *show substantial - increases over 'the

same peyiod. of last year, at which ‘time sales included ‘many’ millions

Forces, '+
') CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS

&

; b L Mese

o §1945° © §1948: 0000 §1942

. of its holding company system in- order
¢ the requirements of Section 11 of the Punlic Utility
: Holding Company Act of 1935. The board believes that
. such conformance can best be obtained and the inter-
--ests 'of the security holders best. preserved. and . pro-
‘ tected ‘through the. filing of voluntary plans, rather
. than awaiting, the institution of compulsory proceedings

.provisions of Section
“production’’ which continued.

gratified’to Teport again that

<=taken -as will. be necessary
i-(Including. ‘wholly ‘owned domestic- subsidiaries)” ™ e

rd

American ‘Water Works and Electric Company, In¢.—

‘- Files Plans With SEC--The board of directors has caused
. to be filed -with~the Securities and Exchange Commis-

sion certain plans designed to effect a reorganization
to comply with

- by the Commission -as authorized by the Act.

The 'plans now filed’ brovide for the segregation of tad watarworks
‘Droperties of the' present. American System: into a sepurate nolding
company system, -and: for the eventual liguidation o1 this company -
as a4 result of the segregation program. Such plans do aws provide
for such: action as will be necessary in order to. conioiid to vhe
I1 of the Act the holding company s,siem of '“he
West Penn. Bectric . Ce., which is - the intermediate 1o.u.ng com-
pany through- which the electric, gas and. transportation businesses
are controlled, - It is proposed to develop at a later cu.e wuditionak
plans to provide for such action. .

. Under the plans now filed, the common stockholders of this com-

. painy will be afforded the opportunity of continuing their invetment
©In the waterworks busitiess through the purchase of enares of the

common' stock’ of .the new, waterworks holding company. Tais right
will be evidenced by transferable subscription warrants to ke distrib-
uted (o' the .common - stockholders. Subject: to the obta’ning of an
order of  the securitiés and Exchange Commission comuu..uing tp the

«.requirements of the Internal Revenue Code, in the opini.n of counsel,
extra - dividend: of. 25 cents per.share on the ;

the ‘distribution under. the plans of such warrants to, and their ex-
- ercise -by, the common stockholders “will. not result i1 - texabie gain

" to ‘such’ stockholters,

As @ part of its liquidation under the

plans, ‘this company wiil pay
off .its outstanding debt: and will retire

all of its outstanding pre-

;. ferred stock by paying to the holders thereof the liquidation price of

such stoek of $100 per share plus accrued and unpaid .cividends ,to
the date of payment.  After the liabilities of this compaay have been
determined and ' provided’ fov," it ‘will complete - its liquidation by

= distributing to - its ‘common stockholders all shares -of ¢common “stdck

This

of: The : WestPenn Electric Co.. then held by 'this’ company,
may ‘not be made until such action .has been

distribution, ‘howéver;

to "conform. the: holding company - system

of: The “West, Penn: Electric Co. to' the provisions of Section 11 ‘of

the Act. i

<0 It s expected that public heariﬁgs with respect to' the plans, wi’l

increases in net operating income by reason of items
3 :’okflx;:el:pvo/’;semgeductible fromtaxable income’ but were in ‘the nature of
. “surplus charges. . The effect of such tax reductions on total net income
. has "been roffset by charging a portion: of the: items ‘to miscellaneous -
' .‘«leductions from income, : Miscellaneous deductions from income include
“;An 1945 $15,678,072, representing a portion of the items above referred
to. sufficient ‘to. offset their tax effect. : These iten.xs comprise princi-
pally $18,443.429 of premiums- and other charges -in' connection “wit, : e
" deht redemptions. .. Likewise, there 'is included in. 1944, $588,146, off- S Total incom
' setting similar tax effects h_\ that year. o G LiDEhréciation -

. : R Interest, discount, ete..
' BELL SYSTEM CONSOLIDATED BALANCE SHEET, DEC, 31 ./ Other“losses and exps..
; 11945 1944 1943 1

State franchise and in-
; 8 o 3 By come . taxes. i il
5,702,056,557 5,512,395,054 5,387,789,748 Federal- income taxes
7,973,716 .+ 7,080,936 . 9,109,010
198,966,053 . 199,731,480 .- 203,035,887

o ; S v Sl g be " held
gules, less t}iscts., ele. 557,557,505 533,373,788 529,422,104 442,152,203 . April» : ;
<+ Cost.. of. “sales, . selling, i : - : £ "
gen. and admin, exps. 512,228,411 485,587,722 467,420,093 381,143,984+ *- PLAN I--SEGREGATION OF WATERWORKS BUSINESS - !

St i - — S (1) American will ‘purchase from West ‘Penn Railways’the 53 shares

-Operating. profit. 45,329,094 - 47,786,066 62,002,011 61,008,220 #of common stack of American ‘owned by  that company.. Such. pur-
Divs, ‘and:int." income. 1,391,529 1,199,052 1,278,634 . 1,475,495 .. chase- Will eliminate all holdings of American common ttock by sub-
Other income. 433,873 77 °269,522 " 233367 /7 89,355 - sidiary companies in the American System and will resuli in American
L AT,154,496

- i having outstanding 2,343,105 shares of common stock, .all of -which
49,254,640 '63,514,011 - 62,573,070 . ‘Will be held by the public, : '

1,613,433

6,862,356

1,653,218 - 1,941,047 1,966,282 - ; :(2) American will make a capital contribution to. Waterworks I-Ioid-
658,047

hefore the ' Securities and Exchange Commiss 0.1 carly ‘in

" ASSETS-~
<"Telephone plant.
i» Misc. physicual property. :
TInvests. in subs. not’ consol...
. “Equities " in. majority ~owned
'."#subs, not consol. in excess of
‘invest.. therein...
U, 8. tax refund bo
©Other investments.

Fed. ‘exc. profits taxes
Adj.-apvlic. to prior-yr
Minority interest. ... ..
(. Reduction:’ in : value ‘lof.
other. inv

14,483,779 ' 3,616,766 ' 3,787,375+ ing Company (now. called American Communities: Company) of all of
345,187 421,421 -* 603,507 - the 5,000 shares of preferred. stock ‘of that company “aad. of the
' 1-$175,000 principal' amount of ‘open account indebtedness owing by that
%,926,076" 1,943,951 " 2,131,171 1,986,222 . company - to” American, Waterworks Holding' Company -will retire such
12,645,000 12,912,000 13,227,000 - 12,936,000 ‘shares of preferred. stock and .will. reduce. its. capital by £1J0,C00,
| 4,125,000 18;195,400 119,314,000, *18.526,500 - - the: stated value- thereof, :
’Cr43_4,62:7— -Cr246,348 ~ el A (3) . Waterworks Holding Company will amend its ‘chertef so as - to
61,092 165,263 78,406 0 ‘4 rprovide for an authorized capital stock consisting of 5,000,000 shares
FLE el AL of- common stock (par $5) convert its bresent 6,000 shares of com-
. mon stock (no par); all of 'which are owned by American, into the
; .. 'same number ‘of shar of .the par velue of $5 per
- 353,595 share, - and. change. the name of the corporation o' such name .as
y s - shall 'be determined by its hoard of directors. 3
19,902,189 ' 22,534,201" 22,339,793

¥ . 1°(4) “Waterwork¢ Holding Company will issie and. se'l privately for
2 12152%;19422 Iiégéﬁgg lz"égéjgg B gaggu:gs,ooo,ooo 10-year 3% collateral t;tlss bonds gt pheir princn‘nu
(5) * Waterworks Holding  Company. will pay.off at ‘it3 principal

amount and .accrued interest its -present bank loan of $160,00).

“UN(6) American’ will ‘transfer to Waterworks Holding Company Amer-
ican’s ‘interest in' 34 waterworks broperties- and: the 4,471 shares. of
preferred stock of Community: now owned by ‘American. " b

+ -+ In: consideration therefor Waterworks Holding Company will:

" Pay to American an amount in cash to be specified ia an amend-
ment-to’ the plan.: The amount of cash so0 paid will-be such  as
Wwill enable Waterworks Holding ‘Company, -out .of ‘fands available
to" it ‘after ‘the making of such payment, (i) to provide. for the
- payment of the publicly held . debentures .of Community . Watey

:Seryice Company as provided in Step (11) of Plan 1, (i) to provide
..for the cash payments to the holders of the  publicly held pre-
ferred stocks of Community- and Ohio’ Cities Water Corp.: as set
" forth ‘in Steps 12 and 14 of Plan. I, and (iii) to reta’'n adequate
cash working capital. . AR )

Issue: to Americon transferable- subscription warrants-entitling

/.-the holders” to. purchasé. from - Waterworks. Holding :Company. a

+ ' total of 2,343,105 ‘sharés of common stock. of Waterworks Holding

/~Company.  The price at which shares of such common stock may
be: purchased ‘upon exercise : of the warrants will ‘bz specified .in
an-amendment to the plan, : sl et *

Assume the liabilities of ‘American related to. the assets being .

Ttransferred to. Waterworks Holding' Company (exclusive of income

tax-liabilities), .. .- L SR T g A
(7). American Will ‘distribute to its common - stockholders (without
~the surrender of their shares) the subscription warrants rezelved from .
Waterworks Holding ‘Company 't
that

A )

125,801,322 24,999,457
5756970 59,745.697

54,605,327 : .+ 57,589,717 ,T42, 2
. iSinking funds ‘ N 575,000 (. 5’7?,9]22 ‘_

Cash 49,422,938 55,787,121 65,221, ’
"Temporary ‘cash investments... 396,345,939 - 883,8233,353 . 25&},;73;7,:3;

y ; 13T TR 14,780,128 " . 7,807,812

:%r\’xi‘i‘ieurzt i%?:ivggﬂoi_ ?.1’7.910,673 201,109,303 -+ 181,118,523
i "Material and supplies .50,716,605 - 43,188,654 . 48,183,178 .,
v Unamorti. debt disct.and exp.. ' 2,389,088 - 8,209,’729A 8.6(?9,1»33

.\ Prepayments of. rents, . taxes, . il sk :
e e 55
A5l R o atisursd S Mg i cAfter. post-war refund of '$1,860,000 and debt retirement ‘o

“'Other deferred debits .

; ; : : : i ,548,361,704 '6,313,256,718 . $198,500... tIncludes capital stock. taxes. - 1Of iinyestment in cand. 4
6,763,557,026 6§ 8 “..7. o counts receivable from. wholly: owned subsidiary: located] in. .France.

1,879,720,200 - SDoes not include  the accounts: of: American “Tobacco. Co, of, 'the

‘974 401,428 ¢ ‘Orient, Inc,; &’ wholly owned. subsidiary. - {After post-war tefund of

LIHlT 82,146,000 in 1943 and $910,600 in 1944, oy

88,588,000 : CONSOLIDATED BALANCE SHEET., DEG. 31
17,904,300 = DR Mg s DE&?
ASSETS— R

787,544,100 ; i sk
Gég'gggggg *Real estate,” machinery, fixtures, etc;.
“ng 681986 ée;fl tobacco, mifd. stock, operating supp., et
e " Ca i SRR
& $ i Federal excess profits: tax’ refund. bon
2;2%3;3 ¢ U S. Treasury tax savings notes:
1n'wm'm1 _-:Mortgages, notes receiv., insur. deposit:
1999 953.877 - Accounts - receivable SRR i
10"RR6,5'79 .- Other gecounts: receivable 2
6151497 & Investments.. of .:partly. owned- domestic' and
1 ,7'17'372:903 wholly owned. fqreign_;ubs;digries ~..15,292,790
ti /990,171 - Other:in e 2 2,185,071
o7ty Est. post-war refund -of-Fed. exe. prof. tax ! 4
© 4,313,405 « E1epaid expenses and ‘deferrad charges...’ 2,987,511
Lol Accounts .receivable from. sub, companies.. 871,444
- 69,458,921 Accounts rec. from wholly owned foreign . su 8 Cadual
306:670:532 Brands, Lrademark_s, godwill, ete... ! - 54,099,431
. 483,509,488

27,827,276

250,000
5,730,086 5 g

war-loss .t

7 Net income,
* Preferred  div8,,
Common ' divs.;

19,697,066 :
| 3,161,982

0. 5
cashi ' 14,566,484

“ ‘Balance, ‘surplus /71,968,600
. Bhares commonoutstg, ‘. B T

(par $25) © 4,481,995 4,481,995 4,481,995 .
Eerns. per sh. on com._ - £083.69 . 83,7400 84327

2,173,723 4,808,760 - 4,611,352
14,481,987
v,

2,016,625,100 1,938,943,200
329,269,678 298,139,237

©7'88,590,900 88,589,000
. 17,904,300 ° " 17,904,300
650,639,200 - 728,321,100
613,000,000 617,568,000,
*5,086,203. 26,462,272 .
154,439,653 111,477,463

37,946,387 33,288,902
45,817,364 | 44,040,404
247,454,784 1 18,514,734
318,026,516 . 344,285,959
110,154,873 /10,795,618 .
14,369,794 - 19,905,668
2,051,763,025.1;882,844,252
: 1,023,276

4,920,250

. Capital stock (A, T, & T.)

7 Premiums on capital stock

Subsidiaries consolidated:
Common stock held ‘by public

. “Pref. stocks held by public._

{ Funded debt (A, T. & T. Co.)"

; Subsidiaries  consolidated_ . .

* “Notes sold' to trust. of pens. fds.

~Accounts payable
~.-Advance billing for service and
tomers'.d s

P
1044
19,383,801

260,798'289
59,099,716 ¢

- 118,694,499
334,452,741
22,507,661

13,826,649

«

.7.Divs, payable after close of yr.
* Other . current  liabilities . ...
/"Taxes accrued.

, Interest accrued

i Deferred credits.____.__

- ‘Deprec, and amort. reserve

“"Contributions: of tel. plant__-

_ Surplus applic. to stks. of subs.
- consol. . held by :public.

« “Surplus applic. to stk. of A,

/T & T. (surplus reserved)

.- Unappropriated surplus.

2,598,399
29,843,247
989,323

15,301,790

2,119,103
4,805,172
3,480,057
1,356,821
1,270,398 -

54,099,431

./25,139,202
1,188,955

5,158,827

70,069,268 70,679,268
289,241,153 300,656,801

,6,765,557.025 6,548,361,704 6,313,256,718 i T ;
;. 5 2 of $60.817.757 i = = LIABILITIES—: : 7

e Includes: reservation by A, & ‘T.°Co. of $60,817,757 against gen- o sk ; $iiaTs
~eral contingencies, . . S5l e a e L S T - Ereferred stock ($100 par)

R A / . Common stock ' ($25 par)._
Announces Rural ‘Power Line Carrier System-— Ry fi}“‘ﬁt‘i,‘é :t:]?m?i (gsgﬁugﬂ,.l,‘igﬂ
¥om on Feb, 27 announced that a rovalty-free license under < o = .1, o
13e'ﬁh§y§€§ff${ems to make equipment developed by the Bell Telephone - ggig:? g';o ggg:n;xres gue gpm 15, 19
,Labératorles for sending . telephone conversations over rural glectrlc‘ H Notes I)B.ya"b]e to%ax{;s ue ct,- 15,.1969.
i 'povtgl:i llnesn{?.s been ufferedvf.o -mar}uffwt_uxiers of telep!loge equlrpr‘nqnt *Preferred dividerd dec;a;é
¥ l:nThes ::velup}n’maent;.known as .the rural power’ line - carrier system,. ' AcCrued interest.:
;permits the transmission of both telephone conversations and-eclectric
Jrﬂpower over the same line at the same time and:is intended for use.in
“§ural areas where there may be -electric power lines but no télephone
‘V_A{%e:}al power line carrier is one of several methods the Bell Bystem .is
_ perfecting for use in attaining its - bjective of extending. telephone
mervice to & milllon farm families’ within the next few years. 38
. «iAs'soon. as developments and field’trials now under way have pro- }
gressed .sufficiently, the apparatus will be manufactured for -the Bell . °
+*"Telephone Companies by the - Western (Electric: Co. and - will also’ be
:...available for sale to others through the Graybar Eléctric -Co. AT
<t 20Inca letter to, Mr.. W. C..Henry, President-of - the United States
+ " Independent Telephone Association, announcing this, Keith 8. McHugh,
i, Vice President of A, T, & T. also stated that ‘‘at the same time . we
! shall - pe prepared to extend- to. manufacturers- in “this country " a
. nxayalty-free license to make such powelr line carrier apperatus in so
' far as Bell System’ patents are:involved -and to sell. it. for use -¥n. the
«.t United Stafes for the purpose of extending telephone service . directly
.. from-a central office ‘of a telephone company to the premises of " its
. » Xural customers, including -service line -customers.’” - : :
-Development of rural power line carrier was undertaken prior to-the
. 'war, ~Preliminary tests were intertupted by thes war and have new

¢ entitling him to purchase one share

et 0f common. stock - of . Waterworks Holding -Companv  with. respect . to
46‘3,325,986 7.each share of common stock ‘of American held by him. .

e R (8) Waterworks. Holding .Company will .offer to the publis preferred
o “ stockholders  of .Community--the privilege of exchangiig iheir shares
52,699,700 . for ghares..of common. stock ‘of Waterworks Holding -Cr1nan having
40,242,400 {5 market . value.at. the.time such -offer. is made subst~riially -equal

18,354,800, . 4o the cash. ($135 per share "of ‘Community preferred: cto~k) . which

831,250 such-public preferred: stockholders of Community. would otherwisz be

90,958,000 (. entitled. to receive upon the liquidation of - Communty &; prov.ded

97,251,000 ¢ in-Step 12 of .Plan. I.: The.number. of -shares. of common stock of

U tmeas - Waterworks Holding . Company: so to be offered in ex-hanie for each
share of preferred stock-of Community will be ‘Specifiéd in an amend-

“'ment to. the. plan,. K& - ik ¢ :

«=(9). Waterworks Holding Company' will offer to.ths publis prefervad
stockholders..of  Ohio -Cities the privilege: of - exc ANg'Ng ihe'r shares

. Tor shares.of common stock of Waterworks Holding Co*nr having

.- market: value, at the time. such offer is made substantially : enal

2:to" the “cash . ($120 per. share of Ohio Cities preferred cto<k) -which
such public preferred stockholders of Ohio Cities would  ctherwire bz

<:entitled. to receive: upon the liquidation of Ohio Citie; as nravided “in
Step 14 of Plan I. The number of shares of common stock of Waler-
works Holding Company so to be offered in exchangs for <ach ghare

. of .preferred stock of Ohio Cities will -be specified .in. an amendent

- to the plan. ;- * : IR ¢

g i+ (10) Waterworks ‘Holding Company will jssue the aggregote number

.. of shares ‘of its common stock offered t6 the common storkholders
“'of American ‘on subscription warrants and- to holders of publicly held
preferred stocks of Community and Ohio Cities in exchanne for their

{ $2 per share on'  boldings.. -One. or.more -of.such offerings may - be \t“ﬂerwrl*::en ‘and

on ag¢count of accumulations, pay-  : the shares not issued under such warrants or exchange oflers will

. March 5. Payments on this issue . be sold to underwriters or otherwise disposed of. : o, 4

;10 1945 were as follows: March 15 and June 15, 82 each; Sept. 12, $4; . ~ '(11) Waterworks Holding Company will deliver tn T nremity, in
and Dec. 24, $8._ - | o I % g return_for Ccmmunity’s promissory notes, ‘the £169,5C0 of dehentures
" Afreatages, after giving effect to payment of " of Community held by Waterworks Holding Comran~ p~q t'sd n an
clared, will amount to $58.50 per. share—V, 162, . amount - sufficient,  together with available funds o* ‘Community, to

Editor and Publfsher;

152,699,700
40,242,400
118,354,800
+:::831,250
. 87,781,000 .
94,462,000.
137,000,000
790,496
:1,152,873.
5,819,238
956,544
. 27,438,695 -

Accounts payable_
Accounts " payahle to..subsidiary - companies
. Provision’ for advertising, taxes, etc..
- Debentures to- be-redeemed:.
Minority interest
Deferred income

-
¥ 201,526 ¢
71,130,129
Dr18,177,987

<~ 483,500,488 463,395,986

: *After depreciation of $24,108,003 in 1945 i | ——
TV 163 P, 1278, e a‘nd._ls?z,’I‘OQ,DB'O ln: .19441

American Wooten Co., Ine.—$2 Preferred Dividend—.
+ + The directors on Feb, 20 declared a "dividend o :
“the 7% preferred 8i0ck, par $100,
“ able March 20 to holders of Tecord

the dividend just de-
P. 3066, ) !
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redeem, - at their principal amount and accrued interest, all of the
remaining $2,50uv,500 of debentures.of Community and to provide 'rur
the. payinents to .tne public preferred stockholders ' of. Commrunity” as
set forth in. Step 12 of Plan I~ Community will ‘tetive all of "its
debentures. 5 ] e : :

J
.-+(12) Community will be dissolved and liquidated.” Upon such liquida~-
tion (i) the pu,o}:lc preferred stockholders of Community ylho h;we
not exchaungea tuell snares as provided in Step 8 of Plan 1 will receive,
-with respect w0 each share. of preferred  stock held by them, the
sum of »1:5°in cash, ‘(i) Waterworks Holding Company will recewei
with respect to 'all. indebtedness and ' shares of prelerred_stocltho
Community beld by it all of the assets of Community ‘other axt\‘.
ihe casn required - to. make. the payments to its public prefierr‘e
stockholders, and will assume- any remaining obligatloq_s and llat_) lities
of Community, and ‘(i) nothing will be available. for d1§tributlon to
the - common - stockholders -of - Community. Tne assets of Cummunltly
so acquired by Waterworks Holding Company will consist prmclpaly
of invesuments (of water companies). ‘ P

13) Community,. or Waterworks Holding: Company, will deliver to
Ohllo )Cin.es, oty rgp.um for Ohio Cities' ‘promissory notes, cas‘}_'t in an
amount sw.ficient, together with avqlluble funds. of  Ohio .utles, ko
provide for tne payments to the public preferred stockholders of Ohio
Cities as set forth in Step 14 of Plan I. . Ty

(14) 'Ohio Citles will be dissolved and " liquidated. Upo;'l su;h‘
iquidation (i) the public preierred stockholders of Ohio. Cities who
}lgve not ex'ci\angedp their shares as provided in Step.9 .of Plan .1
will receive, with respect.to each share of preferred stock hgld 'by
them, the sam of $120 In cash, and (ii) Community, or Waterworks
Holding Company, will receive, with: respect to all lndebteflness and
stock of Ohio Cities held by:it, alg of ‘the at:sets of Ohio Cities other

he cash required to make.the payments
‘élt‘:cr:ckfol%ex-s of nglo Cities, and will assume any remaining obligations
and liabilities of Ohio Cities. The assets of Ohio Cities so acquired
by Community . or 'Waterworks Holding Company . will . consist prin~
cipally of the outstanding common stocks ‘of  The Marion Water Co.
and The Ohio Cities. Water Co.

PLAl“( II—LIQL*I_DATION OF AMERICAN
(1) Upon the consummation of P_lan’ 1, Amerlcavr‘l‘ will' be dissolved
and will proceed to liquidate its affairs.. : T . 5 ' ;
2), American will pay and. retire, at their principal. amounts an
ac((:r\)xed interest; - its ll))ank‘ loans which ave now outstanding  in .the
aggregate principal amount of . $10,000,000. s £, i i
(3) American will retire all of its preferred stock, of which 199,86_8
shares are now outstanding with the public; by ‘paying to the holders
thereof, in full - satisfaction of - their rights, the liguidation ' price
-‘thereof, namely, $1G0"per share plus an amount equal to the. accrued
and: unpaid * dividends thereon to the  date- such payment s ‘made
available to.the holders of its preferred stock. o f
4) ' American will sell in ‘such -manner ‘and at . such price. as. its
boz(arzl of directors shall determine all of the 6,000 shares of ‘common
stock «of Waterworks Holding Company owngd by American,

(5) American will lend to West Penn Electric such amount of cash “

b merican as its board. of ‘directors shall determine from time
?:leimg 3) be in excess of the amounts required:to effect the liquida~
tion of American, including the retirement of ‘the debt and preferred
stock of American ‘as provided in Steps 2 and 3.of Plan. IL  Prior. to
its final liquidation, . American will ' make a .capital contribution: to
‘West Penn Electric - of any: cash then held by American, all indebt=
edness of West Penn Electric owned by it to American and all shares
of stoeck of West Penn Electric (g:t‘.he"r_tha_x}l common: - stock) -then
h by American; and West Penn: Electric wi : 1
liglbdmges of Amelzlcan up to -the.amount. of the capital conmblution
so made. [The term West Penn Electric: includes any, corporation

. resulting from a reolganization of West Penn_Electric.]

6) Within' & reasonable time after Steps 2 ‘through 5 of Plan I
‘hai/e) been carried out and  the “liabilities of American - have - been
determined ‘and’ liquidated -or otherwise provided : for, American will
complete -its :dissolution and liquidation by distributing to ~its com-
mon . stockholders,” in~ final liquidation and in ‘accordance with their
respective shares, all shares of common’ stock of ‘West. Penn: Electric
then held by American, - This distribution, however, may. npt be mgde
until ‘such’action has been taken as will be necessary in order ‘to
conform the holding company: system of ‘West Penn Electric  to: the
provisions of Section 11 of the Act. Lt ‘ oty S

PRO FORMA BALANCE SHEET AS AT OCT, 31, 1945
S (Waterworks Holding Company)
ASSET8— " bR T
Investments and advances: !
Securities and notes of subsidiary companies_ ..
Open account advances to subsidiary companies_—
Other security invest ts.
Cash in‘ banks and ‘on hand g
Accrued interest receivable from subsididry companies....
Accrued interest receivable from others.
Unamortized debt discount and expense

:Tota.l e $43,478,669
' LIABILITIES— i g 7%
10-year 3% collateral ‘trust bonds. . $15,000,000
Accounts payable- to subsidiary companies- 3 2,"13
‘Accounts payable to. others. : 266
Taxes ~accrued u'hmn 32,448 -
Other current lia es. g

¢ Capital stock (par $5) and paid-in:surplus 28,441,085

TD(::;\

PRO FORMA Y'CONVSOLIDATED INCOME 'ACCOUNT, 12
£ ENDED OCT, 31, 1945

(Waterworks Holding Companyand Subsidiary Companies) ¥
Operating revenues , ; $21,407,139 "
Operating expenses. 6,873,177

" Maintenance 1,153,460
Federal excess profits taxes 1,122,797
Federal normal and surtax 1,347,128 ..
Other taxes 2,596,046
Provision for depreciation and retirements 11,249,490

.-Amortization of property account adjustments 85,669
$6,979,370

2 31,950
$7,011,320
4,865,650

$43,478,669
MONTHS

Operating income
Non-operating income

Gross income
Total income deductions of subsidiaries

$2,145,670

. Balance
450,000

- Income deduction: of parent company—Int. on fund.'debt..
Net inc, applic. to com. stk. of Waterworks Hold, Co,_.

PRO FORMA CONSOLIDATED BALANCE SHEET AS OF QCT. 31,1945
(Waterworks Holding Company and. Subsidiary, Companies)
ASSETS— " e
Property, plant and equipment._. i
Excess of cost of investm'ts in securities.of subs. oyver the
‘underlying book equity, es adjusted, of such subsidiaries..
Miscellaneous investments - g
Cash 'ip banks and on hand and U. 8. Govt. securities
(at cost)
Recelvables from U. S. Government
Special deposits with trustees and others.. mm
Customers accounts receiv, incl. accrued rev, unbilled (after
reserves for doubtful accounts receivable of $137,624)..
Oper. & construct'n. materials & supplies (at cost or less) . ..
Prepaid insurance, taxes, etc.__. Y i Y
Unamortized debt discount and expense
Unamor. commissiors; redemption prem..& exp, on cap, stock...
Other, deferred charges FaLad

$160,914,311

4,407,614
86,295

10,033,672

' 240,853
655,929

2,433,498
801,753

1 .1'204,623
2,610,759
175,003
94,080

b b

Total

AT P X R

T 5Y

itized for FRASER
p:/lfraser.stloui

sfed.org/

" Premium on.preferred capital stocks of subsidiaris..

to -the public preferred’ -

assume. all remaining |

.. the same as the Aro management,

$1,695,670 '

$182,658,392 > projects costs,.}y

LIABILITIES — L :
‘Long-term debt:of idiaries SR . $86,921,500
. Preferred capital stock of subsidiaries .. ... .. .. . _. ek

25,192
15,000,000
577,940
5,177,158
1,187,506
36,042
179,489
802,564
214,610
1,369,439
554,705
175,043
20,229,524
867,872
10,751
1,449,340
225.473
428,441,085

10-year 3% collat, trust bonds of Waterworks Holding
Accounts payeble ‘(incl. accrued payrolls of $84,729)_ -
Taxes accrued $ : ’
Interest accrued .. g

‘Dividendy accrued on preferred stocks of subsidiaries
Divs: decl. on pfd. stks. of subs., payable after Oct. 31, 1945

« Customers’ deposits 5 !
Other curreut and accrued liabilities i

* Customers' advances for construction
Unamortized ‘premium  on ' debt
Deferred -credits
Reserves’ for - depreciation -and retirements...
Reserve for property account adjustments...
Other 'reserves
Contribution in aid:of construction

~Minority interests in com.: stocks and surp, of subsidiaries_.
Capital stock (par $5) antl paid-in surplus..

Co.-

Total liahilities, cépiinl and surplus $182,658,392

sExcludés earned surplus (as adjusted) of subsidiaries, amounting to

$5,341,238, at Oct. 31, 1945, which, in accordance’ with usual consolida= .

‘tion practice, has been eliminated in consolidation.

Power Output of Electric Properties— <

Power output of ‘the electric properties of < this. company for the
* week cnded  Feb,: 23,1946, totaled 78,645,000 kwh's, ~a. decrease  of
12.5% - under the output "of" 89,887,000 kwh's ‘ for the 'corresponding
week of 1945.—V. 163, p." 1022, i

Anaconda Copper Mining Co.—Tax Status—

C. Earle Moran, Secretary, in a notice to the stockholders on Feb. 21,

stated: . g % Z
The officers of this company, after consideration of the matter with
' its counsel, estimate that the distributions made during the year 1945
should be ‘allocated as between. ‘‘earnings’ and‘‘from other sources,”
as follows (Per share): il e
e ; 5 Tk #Paid from
-Other
Sources
$0.29
0.15
0.15
0.15

Paid from
Earnings
“$0.71~
0.35
0.35

$1.76

Date Paid—
Dec. - 20,
Sept. 26,
June ' 25,
Mar." 26,

Div. No,"

i 150 $1.00

. 0.50
0.50

0.50
$2.50

: Total, year 1945

¢ ! $0.74
*To be applied against basis of stock. = i

NOTE--The  foregoing is. subject :to any -changes that may result
by: the Treasury Deé- !

from final ‘audit -of ‘the company’s tax .returns
partment.—V. 162, p. 2634, i y

.“Ann Arbor RR.—Earnings—
January-— v
.*'Gross from. railway_...
Net from railway......
‘Net.ry. oper. income....
—V. 163, p. 774.

111945

/I $468,141
69,540 "

© 30,986

1944
$494,858
119,764
59,653

1946
$468,453
173,903
33,049,

Archer-Daniels-Midland Co. (& Subs.)—Earnings—
Six Months Ended Dec. 31—
Net “profit .-
Shares outstanding 544,916
Earnings per share ... $2.53
#After. depreciation and all income and excess profits taxes. Provi~
sion for all income and excess profits taxes, after deduction of post-

war:-refund, amounted to..$4,400,000.. tAfter all! charges; including a -

provision ’of -$7,000,000 for excess profits: and “mormal ‘income ' taxes.
iProvision : for  all. income. and excess  profits taxes,  after deducting
for post-war -refund, -amounted - to $2,450,000.—V. 162, p." 2635.

_i"(The) Aro Equipment Corp.—Plans to Issue New Pre-
ferred. Stock and Additional Common: Shares andto
‘Segregate Its Oil Business— ool sl
The ,;‘:'orporation states’ in. a letter -to stockholders that it has,ar-
d for, ‘new: financing : to ‘provide funds for -retirement of .the
nily. outstanding preferred stock and for plant expansion..: The
pa'%ly”glso.has developed .plans for. segregating its investment  in
la 'éinnd leases in a newly formed company. .- I g
The’ létter, signed by J. C. Markey, President, discloses ‘that the

“Company is negotiating for' the sale to a banking group. of 30,000
shares 'of new 4% %. cumulative  preferred stock, par $50.. The: com-
pany’.also proposes to sell to.the same interests some of its author-
ized -but unissued shares of common stock of $2.50 par value, :
. Mr, Markey stated that the financing would strengthen the com-
pany’s -capital structure and at the same time provide funds to cover
a
- .completed. and the expansion program now under way at Bryan.

To . effect the segregation of Aro’s oil business a new’company has -
been formed under the name of Aro Oil & Gas Corp.; which will issue

500,000 shares of common stock in. exchange for Aro’s oil properties.
All of this stock will be held by the Aro Equipment Corp., and accord-
ing ‘to Mr, Markey the company has no present intentionof ‘dispos~
ing of it,. 'The management of the new company will be substantially

‘are. in’ Texas,
On acreage in Texas and Okla-

The corporation’s oil  properties, ﬁcquired in 1944,
Oklahoma,  MissiSsippi and Colorado.

homa controlled- jointly by Aro and Wichita River Oil' Corp, 17 wells:

have been -completed so far—V, 162, p. 2810,

Atlantic’ Coast Line RR.—Farnings—

Month of January— 946
Operating revenues .
Operating expenses ...

#1945 7. 41944°

9,063,818 9,260,023
$2,248,828  $5,349,065
1,000,000 3,760,250
330,909 601,553

$917,919 $987,262

7,723,475
$6,255,239/
433,496
+"'553.027

$1,368,716

Net operating reventes.
Taxes -
. Equipment and joint facility. rents...

Net ‘l'.a;ilwny ‘operating income. ...

*Figures for 1945 and. 1944 have ‘been revised for ' comparative pur-
oA T

poses. to include results of ‘operationof A, B. & C. RR. C
New Director— st : ;
Linton E.. Allen,. President .of the First National Bank ‘of Orlando,
Fla., has been elected a director to succeed the late L.. A, Bize—
V. 163, p. 646. ; ¥

g

Atlantic Mutual Insurance Co.—Trustee Retires—

After more than 45 ‘years.of service, Percy G. Craig retired on
Feb. 21 as Vice President and a trustee” of this company and the
Centennial . Insurance Co, under the: companies’ ‘pension plan,!: He
will “continue his asso¢iation with the companies in an advisory.ca-
pacity—V. 163, p. 895; :

Barker Bros, Corp.—To Split Up Stock-—

Neil Petree, President, has announced that the directors have voted
to' recommend - to the stockholders a .two-for-one split-up:-of the
common stock and 2 change in the par value of each share to $10.

The present common - stock, ©f which 210,000 shares are authorized

‘‘and 148,200 shares eutstanding, is of no par value.—V. 162, p. 3066.

 Baltimore & Ohio RR.—Earnings—

Operating -revenues for the month of December, 1945, were $25,-
367,152, a decrease of $4,435,050 as compared with December, 1944.

Qperating expenses for December,’*1945, “were $42,212,789, an in-

crease of $14,707,273, which is.4ihe result of charging into December
accounts  818,5%1.515, the remaining  unamortized balance of -defense

SN G o7 Y O i W ¢
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19,213,100 .

Total '+

partof . the' cost  of  plant 'additions 'and : improvements already .|

ety 1
~ $11,312,646 $14,609,088 $13,978,714 -

-

g made necessgry under the law. by reason of the ~ p. 1731,

‘pared with-the same period last year.

* Ry -Oper. .revenues...__

“ nection ‘with ' the railroad as its ‘consulting counsel,

emergency having: been declared at an énd. This distorts any coms
parison of the month for expenses and net income, :

Net income for December, 1945, shows a, deficit of $4,089,641,

Net income for the 12 months of 1945, after providing for all interest
and fixed charges,  was $15,901,401, a decrease of $5,013,037, com=-

ot

Fixed charges, including contingent interest for’ the y‘e?ar 1945, were

earned 1.6 times. ¢ : ¢

‘ RESULTS FOR MONTH AND' 12 MONTHS ENDED DEC. 31"’
: . 1945——M0nth—1§44 1945—12 Mos.—1944
; 5 -

i ‘ Bl ol 3
25,367,152 ' 29,802,202 361,373,218 387,193,036
42,212,789. 27,505,516 296,661,546 287,068,754

64,711,672
19,683,602
5,833,258
2,151,718

Ry. oper, expenses_..

Net rev, from ry. oper: *16,845,637
TRy. tax accruals. -C7r14,585,800
Equip. rents (nev)._.__I7 - 287,008
Joing facil: rents (net). 254,114

2,296,686
'1.139,677
556,477
382,945

100,124,282 -

48,652,647

17,415,429
2,407,628

‘41,648,378
7,741,295

49,389,673
1,120,177
26,655,050 - 27,355,058

Net income #4,089,641 #565,097 15,901,401 " 20,914,438

‘ *Deficit. ~ tIncludes for- the full year 1945 Federal income taxes of
$572,829,: as against $28,909,468 in 1944 “ 2

" EARNINGS FOR MONTH OF JANUARY %

-/ "Month of January— vt 111946 1945
. Railway operating revenues $25,526,217 $30,420,943
Railway opei‘atlng ‘expenses 22,222,132, 22,791,792
$3,304,085
1,588,956
296,925
160,000

$1,256,204
41154
U$1,609,358 © $3,828,415
83,337 . 89,133
2,234,201 2,210,890

13618,180 - $1,528,392

Net 1y, oper. income.

2,300,859
Other income

1,289,104

1,217,587
669,653

37,043,004
6,790,888

‘Total income.
Misc. deductions,
Fixed ‘charges.

©1,611,855
362,748
2,215,038

1,887,240 '
184,161 -
2,268,176

43,833,982
1,277,531

$7,629,151
3,711,629
329,939
168,065

i EENENAB g
$3,419,518
408,897

. Net revenue from’ railway operations.
*Railway tax accruals

Equipment rents, nét

Joint - facility rents, net___.

Net. railway opérating income._...
- Other income .

‘Total “income
Miscellaneous . deductions
.Fixed charges

Net, income

#Include~- ¥ s >
Excise tex a/c Railroad Retirement Act. .
Tax a/c RR. Unemployment Insurance. A
Federal income taxes.

““Total
iDeficit. A

New Vice-President 'and General Counsel— 5
Edwin H, Burgess,  Chairman of the Traffic Executive Association,
Eastern. Territory, ' and .of ‘the. Trunk: Line  Asscciation, ‘has 'been
elected Vice' President and General Counsel of the Baltimore & Ohio
R, R. 'to succeed John .J. Cornwell, “who has been General Counsel
since 1922 and & -director since 1920, and who will continue his con- -
The change he-

L $478,445 © $456,491
410,094 421,372 -
721,000 2,040,000

$909,539 " $2,9117,863

came. effective on' March 1.—V. 163, p. 895,

NOTE-—For mechanical ‘reasons if is not always '
possible to arrange companies in exact alphabetical i
order. However, they are always as near alphabetical -
position as possible. ~' 3 : e

Bangor &' Aroostook RR.—FEarnings—

Month of January—— 1946 1945 . 1944 1943
Ry, oper. revenues.. $1,249,540  $1,114,640 ' $945,827 . $798,378
Ry. oper, expenses.. +1.1199,632 673,256 . 497,761 .. 468,773
Ry. tax accruals, 183,036 . 299,482 * 279,004 157,259

- $266,872 ' $141,902 | $169,062 o $172,346
. Dr31,423 . ,752 Cr5,637 Cr6,678
Cr2,374 Cr3,024 1 Cr2,439 ‘Dr4718

Ry, oper. income._..
Rent  income. (net)... i
- Other income (net)....

* Income avail, for fxd. . v ;
4 I $139,174 7 $177,038
45,130 ' 47,841
bt L,

685
1$128,512

 $237,823
st 48 031
g

$178,546

Amort, of ' discount ‘on

funded  debb_ e 618

$93,422

598

: 1800
$192,180

$126,533

Net‘lncome_-_-_.. R
~V. 163, p. 647.

Barium - Steel Corp.—-—Announces' Further Exparisibn;

This ‘corporation has acquired control of Republic' Industries, Inc.,

according to an announcement made to stockholders on' Feb.. 24, It
is the fourth acquisition made by Barium Steel in the last 18 months
under: the corporation’s policy for expanding in related and: diversified
lines of industry. ) o]
‘. With the acquisition of Repubiic Industries the Barium Steel Corp.
now .controls ten: operating companies with two plants in'Cleveland,
* Ohio, and: plants in Canton, Ohio, Duluth, Minn., Detroit, Mich., Erie,
- Pa.,.Syracuse, N. Y, Pottsdown, Pa. 'and Toronto, Canada. '~ They
produce materials ‘and equipment in demand by the automobile, air-
plane, - agricultural equipment, housing and' construction companies,
and other leading industries.~: Customers. include' the largest indus~
tnl-nial, dtransportauon and agricultural companies in this country and
abroad, . k :

The combgnies now taken over by
tries include: A

Jacobs Aircraft Engine of Pottstown, Pa., manufactuver of engines
for-airplanes and automobiles as well as a new and improved line of
hydraulic - equipment “for. builders. of farm  and - material-handling

,equipment, including the machine, tool industry. 4 Tl
Kermath Manufacturing “Co., " of Detroit, Mich.,  for ‘the last’ 35

< years one of the leading makers of marine engines ‘including indus=

trial ‘and stationary engines, i ! : ;

Geometric-Stamping' Co. of - Cleveland, Ohio,  organized thirty years
- ago, fahricates a line of specialty stampings, principally for. the auto=

‘ motive trade and furnishes stampings: for 'office. equipment  as wel
as for washing machines and iany other appliances, Mt

Porcelain Steels Co, of: Cleveland, Ohio, produces fabricated metal
products in demand by construction and other industries, The Permas=
~Jack Corp. of Cleveland, -2 wholly-owned. subsidiary of Republic In-
dustries, is a sales .company which markets exclusively the products

‘-ﬁarium‘ through Republic. Indus=

_“'of Porcelain Steels,

Under an _exclusive contract, the Industrial Hydraulic. Corp.. of
Painesville, Ohio, designs and 'distribules industrial hydraulic equip~
ment -manufactured by the Jacobs Aircraft Engine Co. : The Kermath
Manufacturing, Ltd,, of Tqronto, Canada, also comes under control
of , Barium . Steel Corp, :through their affiliation with Republic’ In
dustries, Inc. ' 3 B ¢

Other producing and manufacturing -companies controlled by the
Barium ‘Steel. Corp, are the Barium Steel & Forge, Inc., of Canton,
‘Ohio, the Clyde Iron Works, of Duluth, Minn.,  the Erie. Bolt & Nut
Co. of Erie, Pa., and Globe Forge, Inc., of Syracuse, N. Y.—V. 163,

< p. 647, " iy

Bassett Furniture Industries, Inc.—Registers with SEC -
The company on Feb, 26 filed a registration statement with the SEC
for 30,000 shares of common stock, par $5 per share. The stock is to
be purchased from W, M. Bassctt, President of the company, and.is a
portion of the outstanding common stock -of the company which is
owned by him, ’ ; d 5 Loy - 0
The price to the public is $30 per share.. .
Scott, Horner & Mason, -Inc,, Lynchburg, Va.,

and Kirchofer afi
Arnold, Ing., Raleigh, N, C, - 3 2

are the principal underwriters,—V, 160,
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Bayuk Cigars, Ine. (& Subs.)—Annual Report—
Years Ending Dec, 31 ' - 1945 ' 1044 1943
Gross sales, 'less discounts; etc
Cost “of goods. sold "
*Selling, gen’l & admin, expenses...

Gross profit
Other |

°16,506,552 . 16,787,459 - 17,660,309
2,218,627 2,059,266 . 2,167,412

$2,820,260  $2,410,227 . $2,701,451
.."88,455 / . 75,506 56,714

$2,485,733
76,000
794,000
370,000

$1,245,733
186,128

“Balance before taxes :
Pennsylvania corporate net ine, 91,000
Federal “income taxes_. ... &l 51195, 500
‘tFederal excess profits. taxes. 0 677,500

Net' 'profit. ©$1,353
Dividends 2% L : i '386‘};3 .
Common shares outstdg. ino par). 393,060 393,060 ' 393,060
Earnings per comon share : © $4,09 $3.17 $3.35
4 “Inlcludmg,‘ $62,160 in 1943, $52,810 in 1944 and $65,727 'in- 1945 for
‘donuses to ‘executive- officers and employees. 1In-1943, also provision
for renegotlz'_)_.tlon refunds of = amounts shown,  less debt retirement
credi}s of §57,520 in 1943 and $38,337 in 1944, and in' 1945 after $45,+
5}0 reversal of 1943 provision for renegotiation refund. ’

CONSCLIDATED  BALANCE SHEET,  DEC. 31
; : 2 A V. 1945 1944
$1,648,6563 $1,521,718

1,002,628
1,556,049

$2,917,715 $2,758,165
84,600

191,500
563,200

tax

589,598

{U.. 8, Treasur
;gcco;mbs receivabie, . trade
Anventories i ;
Adyances .on - account of rofz_ 9'779'?88 t 9'38&737
{Including $750,000-to controlled company).. | 1725368 ;
Revenue stamps . 3 41,279
‘Cash & U, 8. Govt, bond, 2
bond ‘purchase - plan 48,109
Investment in. controlle 656,996
Miscellaneous - investme ;
‘tPlant facilities (less reserves).
Patent rights, at: cost (les
vDeferred charges

Fotal $17,377,200 $17,035,155

LIABILITIEG.
;,\lmtes ;Zayable, banks
Jiecounts ‘cayabe and suhdry gcorua
;;ov. rfor bonuses to execy % \oert i 2
Ov. for Federal &' State: income : taxes .and.
reénegotiation refunds ... . e 1,632,020
Employees dep. for pur. of L 4g109
ggglttm{;encyk reserve .. 183'000 N
8l stock ' (393,060 s ; ]
E_axjnedy surplis 17545 001

$500,000
518,256 530,201
65,727 52,811

1,202,342
14,5
2,987,047

~ 17,377,290 $17,035,155

5 and $47,491 n 1 ; .
accounts. and discounts,  fAfter Ydeprec'nbl?)# Stk R

34,084,634_: in 1945 and $3,924,712 in'1944. v 162, p, 2140;

.. Beech Aircraft Corp.—_Sales Exceeding Output-—

“With domestic ‘production  and' deliver
& Y of ‘commercial Beechcrafts
‘v:lell under way - and monthly production “since November,: 1945, total-
plg Htl;)proximately_ $2,500,000, this corporation has also begun to 'sup-
Gg'mm:»:lcl;mnd from abroad, John . P, Gaty,. Vice ‘President - and
LT being .madea tggfﬁ‘e recentl " Plrst: overseas deliveries are
14, Kans,  Sales- have alsa been consu

“Royal Dutch’ Airlines, The com ”
ines, pany’s ‘export ‘department i S
88 exceedingly ‘active, ‘with many  distributor ,appointment.: ‘3‘655’,1%2‘}

sent the Beech company in’ Egypt,
“The corporation is gettinggyfw‘a

supplied
wing .demand from foreign. sources.

wartime: preduction, -the company . is :

. In_one month alone—Degeniber-—

S € entire’ prewar year 1940, This

eginning - produetion - leve] atter ‘a. few months 'devoted . o

gl n, lAts lnclt;eases in ‘produot;
: result, -with" lar s

workers, . The S

ereasing seale,

“We anticipate. no  diffisulty, in financin d I
# cing thé " ‘continued’ develop~
:':‘i’llllib of s our Qeacetime brogram, which necessazily is' going to cnr.:t
o ons of dollars for inventories of purchased parts and raw mate-

‘35%;,(50;,283"-0“?’ and for'new:jigs. fools and- fixtures, ' - :
> Are: receiving ' inquiries from cvery - foreign . country ‘able: to
\,;"illxidll)ae”h I;}lr‘preduc&s, which, because - of the Beecheraft {"euul,ntion
btk n i sold before we can' build them. ', With  this condition in
d we are bending every effort to. create a strong - distributey oys

ganization both in ,t?c United States and abroad.”—V. 162, p. 3068

' Bendix Aviation ‘Corp

neentive. plan paymernts to our

eade —Leases Gov’t' Owned Plant_.
. Authorized leaseof g magnesium: foundry at Teterboro N
the Fbove corporation -at g r;ntul- of 2% of ‘net sales and a m'mir'fmg':
gumanteedﬂ}'ental 0f '$27,120, subject to the priority right of Govern=
;m;n_tdlageuc.cs, was annhounced ‘Feb. 12 by Way Assets ‘Corporation, g
hgei;b;irybyﬂseﬁ;?;n.itr'u‘é? on': Finance' Corpordtion; The “plant  was
viat] : 7 ¥
Ft%g S e A on »dur.‘n‘gvthe war and is c,urxc‘ntily oper-,
.The' lease ‘is for g one-year peri
corporation,. during the firet nine ot
additional year at 3¢
8;!0,620., An- option' to
first: nine months of the
ln;}}'ent the lease is: re 24
€ proverty. consists savag. af Tand ‘and. npnssebn
: A aseta
- building ‘with a tot 2,000 square feet.  The GovernY

in " the . property s avproximatel
building with' g total' floor area of 72 00 o oL gl s
000 "
cost 8708596, mra floo Rt square ‘feet, . The: Govern.
AC,

Will be removed by W.
Bendix expects to: continue
at the plant,—V, 163, p.~1022,

65,584 not - required by . Bendix

. Bessemer & Lake Erie RR.;Earnings— ‘
January— 1946 ¢ 1 1
Gross. from rallway .. | esryang 3"5?;??576 g %014?’43"’
Nov from patiway.. [Z% L 42004767 ‘421,036 s030 gu

Nét v, onér; income.... . 98,412 4w b :
i #Deficit.V. 163, p. 774, | iR [119236,106 it

bl g}ethlihcm .Steel Corp.—Serial Debentures Called—
4o of t e-outstanading ser‘al debentures, ‘i ’ ;
1946, ‘to-Aug: 1,. 1952, incl.. h R i i
L1046 ot Hotae: int.e;:e'ét. ave been called for redemption on ‘Apiil

Payment wil 6
¢, corvoration, 25 Brondway, New Yoy a .y o0¢ 8t the office “of

, Xt was announced that fno refunding is invol}/ed.";v 163 P 54’7'
s ¥ ! . v} e PRl

Bige]ow}-Sanford Carpet Co., Tne.—New V.-Ps.—

' G. C. Denebrink General Sales’ Mana i
. ieb “ $ ger, and. Will 3
" Ri‘r;f‘c;mthor Products, have been elected Vice Presldenlgs'fl gotﬁ"ﬁiﬁx’-
e ¢ company. in January,' Mr. Denebrink had been associated

since 1922 with the Armstron
: S g Cork Co, 1
Montgomery Ward ‘& Co, since 1940.(:‘—0\!?‘.[;‘(1;3“4;'. Pt;;%yer h;-‘d Peen ymh

1943

#232,370
#174,206

“ (Sidney) Blumenthal &
- The company has called for redemption on April 1 ,.on
. nexf, one-

gge outstanding shares of itg preferred stoclg ‘pl{ls ?.hg' ”%uﬁull:{'r g;

nares required ro: redeem odd shares. in full, said rederaption of one-
- half of the outstanding sharesto he made Pro rata
made at’ the Irving Trust’ Co., 1 Wall St.,. New Yt'n-k N, Y.
rate of $110 per share and divid ! "V.'163,

at the
ends to. April 1, 1946.—V, 163,

D. 647,

itized for FRASER .
[fraser.stlouisfed.org/ .. ...

$21,554,439 $21,256,952 $22,529,172 :

.Operating expenses. ...

$1,318,865
7 shares.—V.::163,. p: 238T¢w ;i

countries~—V, 163, °p. 896,

11,942,041 11,374,455 .

and ' amortization - of

e Yy

- Common stock (par $1)

ion - continue increased employ-

aim is to provuje continuous: employment on an’.in«

the " production’ of magnesium castings

£nno nRg

1944, due ‘Aug:'f, -

Co., Inc.—Partial .Redemption -
" | ASSETSCash on hand and in bank, $81,419; ir
Payment will be:

Brazilian Traction, Light & Power Co., Ltd.—Earnings

; (Expressed in Ur_nted States' Currency)

Period End. Dec. 31~ 1945--Month--1944 194512 Mos,—1944 ~*
Gross, ‘earns. from oper, . $5,693,422. $5,062,095 $65,150,898 $08,342,514
3,641,775 :, 2,413,879 34,985,560 27,572,384
$2,051,643 * $2,648,716 $30,165,338 $30,770,130
»Subject ‘to" depreciation, ‘amortization ‘and capital charges.—-V. 163,

“Net earnings

. p. 190

. Briggs & Stratton Corp..—To Vote on Stock Split—
The stockholders;. at the annual m eting t0 be held on. March 19,

will. be asked: to.approve a proposal to split the ouistanding - 297,149

shares on: a-two-for-one bas.s, ' Tie company-. has - auinored 750,000

Bristol-Myers Co.—~Two New Vice-Presidents—

Joseph M.’ Alleri and Robert B, Brown have been elected Vice Presi-
dents. ! ' : ;
Mr, ‘Allen, who has been with the company for 25 years, has been

Assistant Vice  President in charge. of advertising, .
My, Brown, who has been Director: of Advertising and Market Re-

+ search of the company, joined Bristol-Myers in’ 1936 as advertising

manager, . becoming an' Assistant :Vice - President ‘three years 'later.—
V. 163, .D.. 775.- i i ; 1 TR

Buffalo Bolt Co.—Forms New Subsidiary—:

Joseph - C.” Walker -has been: named President of - the newly formed
Buiffalo :International  Corp., . foreign . trade subsidiary,.  He. also  is
New York District . Manager ‘of ‘the parent concern, ‘.

The" new. subsidiary will distribute - abroad. the parent’ company's
preducts and those of two: other manufacturing’ subsidiaries, ‘the: S, M.
Jones. Co., Toledo, Ohio, and the Eclipse Lawn Mower Ca., ' Prophets~
town, Ill,. ‘The-foreign trade ‘unit will have representation- in 19

Buffalo Niagara Electric Corp.—Listing of Preferred
Stocks=n e A ;

The New York Stock Exchange hds authorized the listing of. 350,000
shares of - 'preferred: stock, ‘3.60% series ($100 par) which are issued:
and outstanding.—V. 163,.p. 647. ; 4

Barlington Mills . Corp.—Preferred Stock Offered—
Kidder, Peabody & Co. on Feb. 26 offered at $100-per
share ‘and . dividend '50,000 shares of 315% - preferred
stock (par, $100). : ; S A

Transfer Agent: Guaranty 'Trust Co., of’ New York, %egistrar: Bank

~of the Manhattan :Co.

"~CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING
Title: of Tssue— " s ; Authorized  * Outstanding .
Cumulative preferred stock 250,000 shs,. ' ¢
preferred stock. ... 4
3Y2 % . preferred stock. iiii: i
2nd preferred. stock. (par $100

(par: $100)
% 150,0C0 shs:
: P P 50,000 shs,
150,000 shs, None
3,000,000 shs. . 1,721,776 shs.‘
PURPOSE—Net" proceeds will initially ~become part of the corpora-
tion's general funds and as such may -be applied ‘to:any :corporate
purposes.. 5 J i f
Such’ corporate, purposes are expected to include, among other 'things,
expenditures of approximately $8,000,000 in 1946 and. 1947 pursuant

to & program for additions and improvements to plants and equipment. -

Such . program -is necessarily subject to ‘such adjustments as may be
deemed ‘necessary or;;desirable.in’ the Jight ‘of future needs ‘and de-
~velopments,  but. presently contemplates:.the ‘expenditure: of: approx-

Imately $2,000,000 for additions and improvements to plants: and ap-

proximately $6,000,000. for new-machinery ‘and equipment, « Corporation

also contemplaies that additional expenditures: will: be made.-in the

tuture for. acquisitions . of . husinesses operating - in;; the , textile: field,
Consistent with ‘its. past.policy of enlarging. its operations and for the
purpose of, inereasing 'its earnings,-the. corporation’ and its subsidiaries
have acquired during recent months, from persons mot affiliated .with
the corporation ¢r any of its subsidiaries, the assets of, & ,.8ub-
stantial, stock: interest in, profitable textile concerns at a garegate
net cost ‘of ‘approximately '$4,000,000.  Such : concerns .were’ Doniinjon
Burlington' Mills," Ltd., a 'producer of' rayon fabrics with' its \’-,i)fiy’iqu{@l
plant; at Sherbrooke, Quebec, and ‘the followin: Steele Manuf; [daiiy ng
Corp. (Plant No. 48)," Phenix '‘Mills;” Inc. (Planf No. 49). and, G héral
Ribbon, Milis; In¢, and companies affiated therewith (Plants q;msz
to 59, inclusive).i ST T TR e

Inasmuch - a5 -the . expenditures contemplated  are: substantially:?in
excess of the proceeds’ to. be received. by ‘the corporation ' from- the
sale of the new cumulative preferred stock, the corporation anticipates
that such: expenditures; may ‘also. be. financed - in part. through: the
issue of other securities of the corporation. -In :this connection, the
corporation has under' consideralion, and has been negotiating: with
underwriters: with. respect to, the propesed issue of 100,000° shares of
Ats . authorized. gecond preferred’ stock. Although' such - negotiations
have. not been concluded, the corporation expects to dssue such 100,000
shares as 'soon as, it the judgment of the board; of - directors; is
advisable. 3 S TSR R

CORPORATION. AND. SUBSIDIARIES--The corporation and:its sub-
sidiaties are ‘engaged 'in the. manufacture and ‘sale:.of ' woven and
knitted  fabrics from: .rayon, other synthetic yarns .and combinations,
and nylon, and,’ to some extent,  in ‘the manufacture and: sale of
colton yarns and fabries from  cotton yarns apd from:combinations of
cotton yarns“and other yarns; the principal- products include a highly
diversified line of women’s and men’s wesr fabrics, household’ goods
and hosiery.” Corporation and its subsidiaries are the largest producers
of fabrics made fromsynthetic yarns in -the United: States; in:each 3
‘of the past ten.years the corporation and its subsidiaries ‘have used
approximately 10 of, the ‘total rayon yarn produced in. this: country,
exclusive of tire cord yarns. By far the greater part of the sales of
the corporation-and.its ‘subsidiaries are made in the United  States,
although  the' corporation has recently ‘ made - relatively' small: invest=
ments in' weaving and knitting plants in operation or under- construc-
tion in: Canada; .Cuba, Mexico, Colombia ‘and Austra'ia, the output. of
which is sold  in 'foreign countries. 'In the - fiscal year 1945 the
products of 'the-corporation and its subsidiaries  were -sold. to approxs
imately- 725 customers (other than United States: instrumentalities)

of which 15 accounted for approximately 40% of consolidated net sales, -

;- Of:-the consolidated net sales of the corporation ‘and its. subsidiaries
in the fiscal year 1945, approximately- 82%. was represented by sales
of ‘woven products; approximately 127 by hosiery, approximately- 5%

and fininshing.—V. 163, p. 896,

by cotton yarns, and approximate}y 1% by commissions from dyeing

=% Acquires; Flint. Properties=m. /¢ il s 220

See Textiles, Inc. below.=-V, 163, p. 896, ., .

4 Ltd., Hamilton, Ont.—Earnings—
1945 © .0 71944 1943

$245,233 - $326,564
17,595 14,800
Dr4,908 Dr,455.

$257,919.. . $336,900
s 659

42,000 42,000
98,000 158,500

Burlington Steel €

Years End. Dec. 31—
Profit -from operations
Income from investments._____

16,672
Life insurance premiums_

1,199

Total income
Prior ‘year adjustiments (net)
Provision_ for: depreciation.__

Provision for taxes on income 91,000

Net' sales.

" Federal income ' taxes

- Foreign _mcome and excess profits taxes. ..

=V..162, p, 2939;

pany's general funds.

$252,266

$$270,137

Income, $10,085; capital assets -(after
$1,062,698);'8561,026; total, $2,170,150.

LIABILITIES—Accounts bayable and accrued liabilities, $196,335;
purchase obligations in respect of raw materials not yet delivered,
.$187,647;  taxes payable and . accrued,  $14,591; aividend “'payable,
$21,000; capital stock (140,000 shares, no ‘par), $.40,000; distributoble
surplus, $116,521; refundable portion of taxes on' income, *'$10,085;
protit and loss, $683,972; total, $2,170,150.--V, 161, p.. 1311, P

provision for depreciation of

Calumet & Hecla Consolidated Copper Co.—Earnings
Years Ended Dec. 31— X w : 1945 1944
Revenue. from processing and selling metal and y
metal products ) i . $13,443,980 $13,680,493
Production costs 10,138,064 | 9,689,483

1,318,002 1,344,590

. $1,987,864 $2,646,419
! 692,811 448,875
$2,680,675 $3,095,295
[ 653,240 363,877 |
Depreciation . : 645,302 603,298 '
Depletion __ X 228,285 454,703
Provision for Federal income. tax 219,415 603,776

Nét.gaiu carried to earned’ surplus $884,433  $1,069,641

NOTE—-No provision has been made for renegotiation of profits under
the Natlonal Defense Appropriation. Act, as i s impossible to deter-
mine. at this time to what extent, if ang, the earnings as shown: will
be affected thereby,. - - Wiy g ety i :
. New Director— E :

Roy A, Young, President of the Merchants National Bank of Boston,
and former President of the Federal Reserve Bank of Boston, has been

elected - director to -succeed: Edwin 8. Webster, ‘who has resigned.
—V. 162; p. 2142, : .

Other |

Total .

Other charges

o Cdnada Dry Ginger Ale; Inc. (& Subs.)—Earnings———

1945
$8,656,245
Cost of goods sold Cemmn 4,507,436
Advertising, - selling, distributing--and . general 3

‘and ‘administrative expenses E 3,292,588

$856,221
14,250

1944
$8,933,998
4,560,074

3,214,493

$1,159.431 -
30,286

Three Months Ended Dec. 31—

' :Net operating income.
Income credits: (net)

$870,471" ' $1,189,7177
248,302 210,046
58,859 387,026
162,552 80,631

$500,758 - $512,014
$0.73 - $0.83

Net' income

Federal excess profits tax

Net income--_- i
*Net income per common share

*On 615,157 shares ($5 par) common stock.

.. " NOTES=-(1) The net income of the company’s. Canadian subsidiary,

whose! accounts’ are “included ‘in’ the above summary, - amounted to
approximately: 12% and 13% of . the consolidated net income for . the
‘three’ months ended Dec. 31, 1945 and 1944, respectively, and is stated
An U, 8. dollars ‘on’ the basis of Canadian official exchange rates.

-~(2).The above summary includes provision for depreciation of build=
ings, machinery, equipment, etc,, in the respective amounts of $103,477
and $109,255 for: the three months ended. Dec, 31, 1545 and 1944.—
V.. 163, p. 1023, gar R f :

Canadian Milartic Gold

Quarter Ended Dec. 31-~ "
Tons ore milled >
-Metal production: (gross)
Marketing charges A
Operating costs &
iAdmin: and gen; expense—~Toronto -office. . .
Provision for taxes

Mines Ltd.‘~—Earhings~~‘ ;
L 1944

83,402
$428,684
5,299

6,369
43,260,

$106,416
3,009

Operating profit for period

’ $40,987
Capital expenditure

11,801

Canadian Pacific RéilWéy;-Traffic : Earnihgs—é

946 1945

- \Week Ended Feb, 21— ¢ : S ' : ‘
} : Smdzsoesnoollo$5,490,000 © $5,445,000

1 ic earnings
3P TT3:% ? ; i
»»Carolina Power & Light Co.—Earnings_: R A
<I"Perlod End, Jan, 31— 1946—Month—1945 ' - 1946+—12 Mo0s,~-1945
Cperating revenues:. . $1,598,144 . $1,547,388  $18,650,3439 518,115,563
Operating expenses 557,995 543,045 7,504,858 . 6,886,598
248,419

Federal ‘taxes 370,328 - 3,576,029 3,775,610
Other 164,371 160,763 - 1,860,778 = 1,853,667 "
+125,000

125,000 - 1,500,000 - 1,500,000
- $502,359

$347,352  $4,208,704 * $4,009,688
4,709 5828 65,050 51,358
$507,068

$353,180  $4,273,754
142,358 145,178 - 1,015,721

$364,710° - $208,0
to preferred . stocks

serve’ appropriation_.

Net ‘oper,’ revenues,.
Other 'income (net)._..

Gross iricome

o8 $4,151,046'
Interest, “ete. charges.

1,778,579

$2,371,467
1,134,601

Balance - 2 $1,545,766 . $1,236,866

" *Based on $7 and $6 preferred stocks previously outstanding and on
$5 preferred stock now outstanding.—V, 163, p. 648 i

(L. E.) Carpenter .& Co., Wharton, N. J.—Registers

" "Net ' income. ..

$2,458,033.
Dividends applicabl

2912,267

with SEC— e

¢ The corapany on Yeb. 21 filed a’registration statement with the SEC
for. 129,242 :shares” of . common stock, ‘par-$1.. Of the - total, 50,000
shares are being scld by the company, and: the remaining 79,942 shares
are' being -sold by certain  stockholders. . The price to"the public will
be: filed ‘by amendment, g ; LRy R

-Of  the ‘proceeds to be. receivcd by: the company’ from . the sale “of
50,000 sha.es a. portion will be used for ‘an addition to the Wharton.
‘dye ‘houte -and the  installation of additional facilities, and .the pur=
chase: and “installation of''a ‘new. solvent' recovery 'process tor  the
Wharton plant and the moving of the present ‘solvent facilities at the
Newark plant 'to Wharton. © Any balance. wili be added to the com=

Y
Burr & Co,, Inc.” New York; is. named principal undeyiwriter.—V. 146,
p. 4110, E i

Caterpillar. Tractor Co. (& Sub.)——Earnings—
: EARNINGS FOR MONTH OF JANUARY, 1946

Sales $12,007,471 -
Prof?t 480,286

..The .above profit includes a' recovery of "a portion of the- excess
profits.tax provided in the year 1944. - The amount. of t'r’us recovery
has’ been computed’ in . accordance -with" the. ‘“‘carry-back” -provisions
of the Internal Revenue Code, which provide for a reduction of.the
earlier years’ higher  taxes when current operations result 1n a loss
or when profit. is abnormally low., These provisians recognize that
excess profits taxes previously computed for the war years were in
effect preliminary estipnates of the tax liability for the war period and

Net - profit $117,919.. $135.750

Dividends. ___.. e & 84,000 84,000 7 .
*Before profit on sale -of securities in amount of -$12;89

- BALANCE' SHEET,-DEC, 31, 194

$123,637

tments in mar-
ketable - securities,: $668,304; -life -insurance: policies: ¢cash’ surrender.

value), $55.524; accounts.-receivable ~(after--reserve- for doubtful .ac~. -
- counts. of $10,000), $252,461;  stocks. of-raw- materials and _supplies, -

finished product and scrap, $541,332; refundable 'portion of taxes on

the post r year of reconversion and.that final determination - of

", -excess’ profits .taxes can only be made .as the. results.of 1016 ope=o
84,000 -

tions: aré combined with the results of the war years—V. 162, p. 1023.

..Catalin Corp. of America—Stock Placed on Quarterly
.Dividend Basis— )

. .Avquarterly. dividend of ‘10 cents per share has been declrred on
the .common stock , (par .$1) payable: March- 20 to holders ‘of Tecord
March, 5... Last year the .companv paid 20 .cents on Dec. 20 and
10 cents on June 15.—V. 162, p, 1164. :
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Ceniral Ohio Light & Power Co.—$1.68 Dividend—

. _The company has asked the SEC.to approve its proposal to pay out
0f carned surplus a.dividend of $1.68 a share tg holders of its common
stock on or about March 15, according to an Associated Press:dispatch.
SV 162, P 2637, v U W ; !

. - Central RR. of New Jersey-—Service: Increased—---- ::
William 'Wyer, Chief Executive Officer, .on Feb: 23 .announced. that
dn line with-d recent.order of- the: New Jersey Board of Public Utility
Commissioners five ‘subyrban trains would be restored. to:service on

March' 4 for a’ substantial test period- to ‘determine whether patronage

.warran.s . permanent ‘ continuation’ of ; them, .. ; iin
‘ The five trains were among 67 discontinued in March, 1944," at
‘the order "of the Office of Defense ' Transportation because . of  the
‘war emergency, o 5 o 3 4 ¥
Poinuing out that: the five' trains’ were operated _at a ‘loss’ of
about $150,000' annually when they were discontinued in accordance
‘with- ODT order, Mr, Wyer said:
“In line. with the PUC order, we are. placing these .trains’ back
‘in service on March 4. We will operate them for s substantial test

period to determine whether patronage warrants a permanent:cons - -

tinuation of them and further action with respect to..these trains
:wil. be governed by -the results of such operation.. This is in. line
‘with' the  decision of the PUC on' Feb, 5, 1946, which granted us
‘permisuion " to  ask for 'a reconsideration of. .the order- if' ‘the. five
-treins ao not carry sufficient passengers to warrant their continuation.
< *“I'he Jersey Central does not expect that' these five trains ever
'will be operated at 'a profif, but it does feel that there must be a
.decided 'pick up -in -the' number: of' passengers using them if‘ they
are to be continued in service."—V, 163, p. 897, o R

7 e . . ik 4
Central Telephone Co.— Preferred Stock Placed Pri-
vately—Paine, Webber, Jackson & Curtis,and Loewi &
.Co. have placed privately’ 5,000 shares-of $2,50 cumula="
tive preferred stock ($50 par). . This offering increases
the total ‘amount of stock outstanding to:40,000 shares.
Proceeds are to be used largely for the retirement of all

“routstanding preferred stock of ‘the La Crosse Telephone

.Co.—V, 161, p. 876.

‘. Central Vermont Public Service Corp.—Earnings— -

i Month'of January—= il sl 11946 11945
:Operating reven $429,272 | " $403,424
Totai operating expenses. ©.271,041 270,185

Net operating ‘income : s
.Non-operating income (Net)-uicivoiiimmaiviil

$158,231 - $133,239
Drag - 123
L. $158,135 $133,362
920807 7, 25,264

Gross .. income:>
Deductiozs ]
Federal normal and surtax_i.:
Federal excess profits tax

“217400
TRk
859,448
113,092

i ipeny
$86,328
;13,092

., Net 'income. 2
Preferred spock dividend - requirements___

Balance
—V. 162; p,:3070.

“. Central Vermont Ry.—Earnings— ; :
January-— 1046 1845

Gross from - railway__. $636,937 $5671,314 " " $759,245 $663,461

Net from railway.._: 30,568 #29,144 201,122 +<.°158,609

Net ry. oper. income.... 267,198 - #121,676 1 106,1428 - 76,788
#Deficil.~—V, 163, p, 776. ¥ ' N Y

{ . Certain-teed " Products Corp.—Makes New Exchange
Offer—...iqdia Bkt el A
“ _The corporation is offering to holders ‘of its outstanding 6%  prior

- ‘preference stock the opportunity to exchange such stock on the basis
-of vone share ‘of outstanding 4! % prior preference stock; plus:$7.50
dn cash, for each 6% prior prefererice share held, This offer, will.ex-
- pire March .29, . ‘ e T g

i+ All-6%: prior preference stock not: exchanged will be called for re-
demption.—V, 162, p. 2388." " = : s

1044 5 Vi 10437

~'Chain Belt_Co. (& Subs.)—Earnings—
‘12 Months Ended Jan, 31— " " 1946 " 1945 1944
$7.940,059 ' $10,684,784 $11,353,711
-4,266,787. 3,370,457
2,573,253 16,621,944
227,484 - 501,440
357,840 :
14,070

- 8500,626 -~ 8781561 . ' $859,870
/81.03 $1.61 $1.76

TAfter other ‘income of $156,708
1945 and $72,491 in 1944, jAfter postwar credit,-

tSelling, admin. & general expenses
. Federal inc. & excess profits taxes

State taxes

Approp.. of additional reserves_.__

Amortiz,- of emergency facilities:__

14,832,759
365,996
845,000

Net income
Earnings per common share__

{ ®After provisions for der.reciatlon.'
in1946, $99,501 in

BALANCE SHEET, Jan, 31,1946 e
ASSETS~—Cash, - $2,990,618; 'marketable. securities, including U’ S
Government securities, $1,204,190; notes and- accounts reecivabize (a'ﬂ:ex'j

reserve), $1,171,935; inventories, $2,968,784; other current assets, $494,-

376; fixed assets (after reserve, $5,381,652), $2,478,621: patterns and
g;z;v;izxég:,sssl; deferred charges, $77,277; other: assets, 'é1£2,456; total;’

LIABILITIES—Current liabilities (lnclud(ﬁg iucomé anl excess profits

accrual -after deducting tax notes. of $4,374,058), '$1,530,697; reserve
for inventories and contingencies, $1,386,722; capital and surp &
611,040; total, $11,528458.—V. 163, D, 308, oo SWPIUS. 88

Chesapeake & Ohio Ry.—Earnings—
Month of January—
Gross :
Federal i taxes.
Other railway taxes
Net. operating income
Net i C

1946 . - ° 71945
$16,526,305 $16,792,807
1,899,177

974,252
3,623,734
3,168,431

- 41,763

Slnklngyfﬂnds and other approp. income

" Balance transferable to surplus.
Earnings per common share

Declares Regular Quarterly Dividend— 4!
: The directors on Feb. ‘19 declared the usual quarterk cash’ divi-
dend of 75 cents per share on the $25 par value.ccmmnny stock, pLy-

akle April 1 to holders of record.March 8.  This is.th -
as paid . in- previous quarters, 2 o

paid a special dividend in common stock of Pittston Co, at. the rate

. $3,126,668 $2,010,127
80,41 $0.27

of one share of Pittston for each 40 shares of C. & O, stock held,—:

V. 163, p. 1024, *

;. Chesebrough Buﬂding Co.—Tenders Soug~ht——v :

The Central Hanover Bank & Trust Co., sinking fund trustee, 70.
Broadway, New York, N. Y. will until 2 p. m. on April 1, 1946, re-
ceive bids for the sale to it of first mortgage 25-year 6% sinking
fund gold loan certificates dated Oct. ‘1, 1923, to an amount suffi-
cient to exhaust the sum of $20,074, at prices not to exceed 101 and
interest to April 1, 1946.—V, 162, p. 2638. : : - ;

_ Chicago & Illinois Midland Ry.—Earnings— -
January— 1946 1945 - - 1944 ¢

Gross. from ;allway__« . $504,083 . -$540,931 $529,066

Net from railway._ 143,582 174,582 151,093

Net ry. oper, income._.. 77,214 70,681
—V. 163, p. 776, Tt ki

1943

220,824
83,495

Chicago Terre Haute & Southeastern RR.—'»Listing;—
The New York Stock Exchange has authorized the listing of $8.056,-
000 first and refunding mortgage bonds, due Jan. 1, 1994, gtrmd $6:335:-
800 income mortgage bonds, due Jan. 1, 1994, which have been issued

!: successor ‘to: a ‘husiness established <in 1884,

*27,250 °

1$73,236 . §46,356

;espective names below, aggregating 1230,000 -shares: '

On July 2, last, the company. also

$518,357

;bursuant to thé plan’ of reo}gnnization fot ‘Chicago, - Milwaukee, St.
Paul- &' Pacific ‘RR., the' lessee and 'operator. of the property securing
the ‘aforesaid bonds, which is owned by :the ,company...The company
:also applies’ for authority to. add to. the' list.$1,515,000 of. first and
refunding ‘mortgage bonds, due Jan, 1, 1994, upon. notice-of issuance.
—V,158, D, 1240 s LR : i
Cincinnati New Orleans & Texas Pacific Ry,—Earnings
January— j 1945" 1945, 1944 1943 -

Gross from- railway.. 2 ($2/295543 '$3,023,432 2,850,264 . $2,944,872 -
t 1,891,076/ 1,397,448

Net from" railway:._
.“Net, ry.-oper. income._.
~—V.:163, p. 649."'

540,840 .
302,368

1,043,016
381,840 - 341,988" . 4()7[28

Y

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. .- - 2 “ah i b R

Yy ~

Cincinnati - Milling . Machine - Co.—Stock - Offered— :

:Union ‘Securities, Corp.. headed a nation-wide ‘group of
banking . houses that offered on Feb; 28 230,000 shares
($10 par) common stock at $31 a share.. /Of the 230,000
shares -offered, 113,113 shares are-being sold by stogk-
‘holders ‘of the company and 116,887 shares are being
'sold by the company. The issue has been oversubscribed.

PURPDSE—The nebt proceeds from the sale of the 116,887 :common -

‘shares to be issued' and sold by the company: will restore to the
‘treasury of the company funds expended for capital purposes during
the : past 'six ‘months as. follows: (a) :$2,115378 for: the redemption
~on’ Oct, 15, 1945, 'at 110 plus dividends, of. the .18,972 shares. of 6%
cumulative preferred stock (par $1060), and (b) approximately $400,000
for capital expenditures for various ‘machinery, equipmentand:real
‘estate ‘purchased -from ‘the Government or other unaffiliated sources;
and: such’ net ‘proceeds,” with 'the” other funds’ of - the.company not
allocated to specific purposes, will be available for. the general cor-
‘porate purposes of the company and its subsidiaries. ; ;

COMPANY-—Company . was -incorporated Nov, 21, 1922, in Ohio, as
Company and ' its sub=
_sidiaries are -engaged in-the ‘manufacture and sale of ‘machipe tools
and, related ‘machinery and products. : ¥ d A 5
The wholly-owned subsidiaries of .the company: are Cincinnati Mill-
ing‘ Machines® Ltd.,  which is ‘engaged “in -the “production  of milling
machines and ‘grinding- machines- in'' England; Cincinnati; Milling ' &
-Grinding Machines, ‘Inc., the:sales ‘organization; Cincinnati Grinders
Inc.,  which holds patents and- patent licenses but is otherwise: inw~
active; ‘and Cincinnati Lathe & Tool ~Co.;  which ‘was' organized in
‘November, 1945, -to acquire all- ' the - physical 'properties. of ‘Cincinnati
\Lathe .and:Tool Co.; a-non-affiliated: -corporation. :'In- addition; the
company - owns . 58.6%  of: the capital stock ' of | Factory.. Power: Co,
‘which _ supplies “on " a_ cost  basis,steam,  hot water, compressed air
‘and -electric energy to .the plants ‘of the ;company and Cincinnati
Lathe and ‘Tool :Co." and to adjacent plants of three other companies,
‘all of which* are shareholders of Factory Power Co.  Cincinnati Milling
Machines Ltd,; Cincinnati Millingand Grinding Machines, Inc., and
Cincinnati Grinders Inc. are consolidated subsidiaries; Cincinnati Lathe
and - Tool €o.' and :Factory -Power Co. are unconsolidated. -
.. CAPITALIZATION—ASs- at Dec, 31, 1945 : AR A :
1 J Authorized Outstanding.
‘4% cumul. preferred. shares (par $100) 60,000 shs. | 48,874.2 shs.
‘Common shares (par’ $10 1,000,000 shs.
#*Does ‘not ‘include’ the 116,887 common shares to be:sold by .the
company; -upon-the sale thereof, 850,000 common shares will be out-
standing. ; g : 4

A holder: of -640 shares ‘of éommodv stock (par 525) of the éompan& i

outstanding prior.to the:company’s recapitalization on Dec. 28, 1945
-(converted, as_expressed ‘by . the termsof suchrecapitalization, ‘into
5,760 common -shares,, par - $10. per‘ share, “and 384" 4% cumulative
preferred - shares (par :$100), - has ' objected to ‘the 'action .taken in
the- adoption--on ‘Dec. 28, 1945,  of “ the company's  amended’ articles
of incorporation, and has demanded the fair cash value of his shares.
The .company has -advised -such shareholder that it disputes his legal
right; so. to object. . If it:shall be determined. that such objection was
properly ‘made,: such -shareholder’is entitled under: Ohio law ‘to-have
shis;ishaxes appraised and to, be paid. the fair cash-yvalue thereof as
oof [Dec; 27,-1945. : ; ok i :

./ CHARACTER. OF BUSINESS-—Company, which'is the largest.manu-~
- fadturer 'of machine tools in the United States on an over-all basis,
“is a leading producer in ‘this country of ‘milling :machines,  center-
. type and  external . centerless grinding machines,: cutter: and. tool

. grinding" machines, surface ‘broaching machines,”.and . centerless lap-..

. ping. machines. Certain other ‘manufacturers, however, produce -certain
sizes ‘and types-of such’ machines in larger ‘quantities than does the
company. '~ Moreover, the company does not produce such types ‘of
machine . tools ‘as . planers, - shapers,  boring . mills,  radial - drills, drili
presses, automatic’ screw machines ‘and turret lathes. :The company’s

. British - subsidiary, which 'is ‘the most important ‘manufacturer- of"

milling ‘machines . in.:the: British Empire, . manufactures : certain. types
of 'machine. tools from_ the company’s designs. S s

. “The company has progressively expanded the number. of:its models

and types of products and at the present time produces about- 180

sizes of machines of ‘36 types, in addition to certain specially _designeq B

machines.

. UNDERWRITERS:-Thé tnderwriters named - below have: severally
agreed . to- purchase. froni the company ‘and “the selling ‘shareholders
the -aggregate ‘number. of ‘ common ~shares. set ' forth = opposite :their

oo &4

Shares '~ Shares .-
Purchased | Purchased
from from "
Y ; iy : -7 Company*: Shareholders
Union : Securities Corp it e 13,793 704, 113,277,
Blyth & Co., Inc oA 5,082 14,918 -
Eastman, Dillon: &:-Co + 5,082
Goldman, Sachs &' Co 5,082
Harriman Ripley & Co.; Inc 5,082
Kidder, ' Peabody ‘& Co. 5,082"
Lee- Higginson  Corp.: © 5,082
Lehman -Brothers .. 5,082
Smith, Barney & Co
Stone &  Webster Securities Co
A..C. Allyn -and Co.,:Inc :
Paul H. Davis & Co
Glore, . Forgan & Co
Harris, Hall & Co.,
+ Hemphill, Noyes & Co
Hornblower & ' Weeks.
W..C. Langley ‘& :Couwniniteinn luai B i
E. H. Rollins & Sons -In
‘White;  Weld & Co

Reynolds - & -Co
Boettcher and  Co
Alex. Brown & Son
Hayden, Miller & Co...
G. H., Walker & Co.__
Bateman,. Eichler & Co.
Elworthy & Co X
Johnston, Lemon. & Co..
Laird, Bissell & Meeds_
Stillman, Maynard & Co
Benj. D, Barflett & Co.__
Clement A. Evans & Co., Inc
The First Cleveland Corp
Mason-Hagan, Inc,
Pacific Co. of California

The Robinson-Humphrey  Co. ..
‘Wagenseller & Durst, Inc

.'Federal excess: profits tax gt
*"Brifish inc. tax & excess profits tax’

- ‘Prov. for general”contingencies.i1

«.Common . dividends ‘-

¥733,113" :shs, .

.. Gross ‘revenue -
.. Operating. expenses

. ‘General - taxes

‘.- Appropriation to special property reserve..

..per share on

' CONSOLIDATED INCOME STATEMENT, YEARS ENDED DEC. 31
2 1943 1944 - 1945 -
$51,302,432 $45,110,598
35,851,698 . 33,003,552
6,687,802 " 6,628,670

$8,862,931 " $5,478,375
404,773 283,254

$5,761,630
L 17717
1,074,571
2,198,185
< 252,000

- '$93,421,485
62,485,455
penses- 11,053,624

_’C'iross sales .less Teturns..
'Cost of products sold..
‘Selling; ‘admin. & gene;

Giross ' profit -
‘Other income ‘..

$19,882,405
623,708

$20,506,113 - $9,267,704
-7467,0957 - 82,629
1,081,994
4,818,110
452,800

v-Total income,

‘Other, deductions
‘Federal normal. inc,-tax and surtax '~ 1,081,775
el 17712,754,412

750,546,

$5,452,284 " $2,832,170 : $2,219,155

2,475,267 - 589,616 - ’
493367 Tl
1,011

$2,927,670
©113,832
468,742

i+ Net income before special charges’

‘British subsidiary. prov. for develop. 2
‘Equity of minority interest o 1,431
$2,217,723
105,790

826,789

{ “Balance surplus ___. s

$2,241,197
‘Preferred- dividends :

142,290
570,199

—V. 163, p.. 987.. Ry 2

i ‘Claude Neon Lights Co.—Forms New Subsidiary— 1

The. corporation on Feb. 20 announced that it has organized a new
wholly “owned . subsidiary, Challenger .Airlines, Ine:;*'which "initiated -
‘operations. recently with .a:seven-passenger .transport plane in:inter-
‘state service in Utah -this week. . i i
" The parent company. is also negotiating for an' air route ' formerly
owned by Aereovias Azteca, which operated-a--passenger: route:from -
Mexicall to Guatemala:and freight:lines: between Mexicall: and Gua~-
dalajara. s i ! -

It was: further announced that: two more oil leases comprising 150
‘acres ‘have been purchased by the.company in' the La.:Rosa field,

Refugio: County, Texas, for, $250,000.—V, 163, p." 308, .

Colonial Mills, In¢., N. Y. City—Registers with SEC—

The company on Feb, 20 filed a registration statement with. the SEC
for. 125,000 shares of capital -stock, par $7.50.  Of the tctal 50,000
shares are being: sold to the underwriters by the company.’ 'The re-
maining 75,000 shares .are. being Soid: to: the underwriters, by certain
stockhplders; ' The.price to the ‘public will'be filed by amendment,' :
.~The net proceeds .to he received by the company from- the sale of -
the 150,000 ‘shares, together ~with: the net proceeds from the sale ot/
$2,000,000- 15-year 3% .sinking tund ncte; will ‘be:applied in: part to

‘‘.the prepayment-of  the- company’s. 1% %  90-day promissory notes in

the ‘amount of $2,750,000, - The remainder of the net - proceeds is to be:
added to- the:company’s.general corporate funds and may be applied
to:capital expenditures on. company's. property estimated to. cost $2,~
400,000. - The proceeds from the remalning shares will go ‘to the sell-. ©.
ing stockholders. - e T o G

-~ Dillon, Read & Co., Inc, heads the underwriting group,.

"' Colorado & Southern Ry.—Earnings—

January-——

i 19440 1043
Gross ‘from: railway_..:

2194674 1945 ;

-$939,128 ' 81,212,691 $1,250,231 - $1,050,295
143,234 359,798 438,667 416,962

Net ry. oper,’ income... 46,374 176,379 229,340 257,301 -

—V. 163, p.. /1025, i : :

Columbus & Greenville Ry.—Earnings—

January— 1946 1944
Gross' from railwa $133,429 $126,080
‘Net from rallway.. 213,328 126,919 1
Net ry.” oper, income...." 709 10,975
V. 1163, p. 776, ;

1943
$131,669

31,768

12,736

1945
$173,515

45,921

21,182
€ommonwealth Edison Co.—~Weekly Output—
Flectricity output of the Commonwealth Edison group of companies, '

"excluding = sales' to other  electric .utilities for . the- week ended Feb.

16 showed a 9.7% decrease from the corresponding. period lats year.
Following are the kilowatt-hour output totals of the past four weeks
and percentage comparisons with last year: i
Week Ended— ; ; 1946 1945 % Decrease
February 16. ©~+:182,814,000 - 202,468,000 9.7:4
February . 9., --182,910,000 " 203,937,000 10.3
February 2. 184,169,000 207,307,000/ 11,2748
January . 26.. 185,987,000 208,205,000 " 10.7 -
—V. 163, p.. 1025, i ’ ?

. Commonwealth Investment Co., San Francisco, Cal.—
Declares Quarterly Dividend of 6 Cents—Directors and
Officers Elected— & KO

“The directors on Feb, 19 declared a quarterly dividend of 6 cents
per share on the capital stock, par $1, payable-April 1 to.holders: of
record ‘March '14; ' Payments last year were as follows:: April 2, July
2-and Oct. 1, 6 cents each,’and Dec, 22, 35 cents. sy

The, following ‘werc reelected as directors to.serve for. the ensuing
-year: 8. Waldo: Coleman;. Roy. W. ‘Cloud, George E.’ Crothers, Edward
L. Eyre and -Alan Field.: 7 1070 A #18
 Immediately after the stockholders’ meeting, the: following  officers
were -clected: 'S, Waldo Coleman,: President; George E. Crothers-and

~ Douglas R. Johnston,” Vice-Presidents; Robert' L. Cody, Secretary and

Treasurer; Alfred A, ‘Hook, ' Chief Accounting: Officer, and H. K.
Stillman; Assistant Secretary and Assistant Treasurer—V. 162, p. 2815,

'¢* Commonwealth & Southern Corp. (& Subs.)-——Earnihés

1946 1945 7. 4

Slg by
. 216,255,999 207,876,695
.92,688,830 - 92,771,418
21,402,702 22,040,630
.°9,148,565 8,337,610
16,501,662 . 16,314,900
25,689,639 ' 21,078,899
14,726,919 15,708,113
7,799,964 74,886,998 -
10,143,764 . 10,983,123 -
.. '550,858.", 603,276
$17,603,105 '$15,151,729
11,066,667, + 1,191,412 .

- -12 Months Ended Jan, 31— :

Provision - for depreciation=_ 2l %
Amortiz. of plant acquisition adjustments_-

Federal ‘inicome- and "excessprofits taxes_.._
Interest ‘on long-term debt of subsidiaries.
~aAmortization of debt-discount, prem, and. ex
Dividends-on preferred -stock of subsidiaries_:.:
Other 'deductions:

| Net -income

Balance, before divs, on pfd. stock of parent’ .
. . corporation . v 16,536,438 13,960,317
/" *Includes special charges in’ the 1946 and 1945 periods of $7,039,878
and . $3,981,372, respectively, equivalent -to mnet  reduction in Federal
and’ State income and . Fedéral- excess . profits ~taxes :by : reason.: of
deduction of costs- incurred in refunding . of .securities. . Such special ,
charges. were: heretofore classified ‘as provision for ‘taxes or provision

"in leu of taxes. - The reclassifications are to accord with requirements

of regulatory commissions, but in.the ‘opinion of “the companies "and
their . independent --accountants, - the ~taxes - chargeable. . to operations
should not be reduced by such reduction in taxes as to ‘do so results’
in overstating. gross income by such amount.

~ NOTE--On Feb. 21, 1946, directors declared a. dividend of $1.75 -
the corporation’s $6 series ' preferred - stock, payable,
subject to obtaining authority of the SEC. on the 28th day-after the
date: of the-order of Commission permitting the .payment of " such
dividend to stockholders of record at - the close of business on the
14th- day after the 'date of such order. At Jan, 31, 1946, dividend'
arrears of :$29.75 per .share on’ the outstanding shares - of - preferred.
stock - (not including .fractional -scrip) amount’ to $44,081,289. r

. Preferred Dividend De¢lared Subject to SEC Approval

.'A dividend on the preferred stock ‘of $1.75 per’ share was declared
by the directors on Feb. 21 subject, however, to an’ order of the Se-
curities and- Exchange Commission, * The payment is proposed to.be
made 28 days after the date of the Commission’s order .to the holders
cf preferred stock at the close of business on the 14th day after the
date of such order.—V, 163, p. 1025. g v b S5 T

The company on Jan. 2, last, paid a dividend of $1.50 per ‘share

pitized for FRASER o
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on the' $6 preferred | stock., i | te durin 1945 o dis- corhbény with funds to be obtained in large part from the new water- oggregate deduction for depreciﬁition of utility plant and amortization
tribution or $1.25 pe; s;l;}aw\};alse‘ ﬁi‘aﬁfﬁv""ﬁéeﬂ,d‘i’(};g ; ©:. works - holding company, .The plan also provides.for. the - offering to of “war facllities - of - approximately $34,180,000 (company separately
hogn ; ; RAR oy Lt the public. preferred stockholders of this company of shares of the $28,490,000), compared wita charges in the accounts to provide for
~ Weekly Output-~ ' SR bl comon - stock off mei zew, wgtelr(works holding company in exchange for ~depreciation aggregating $34,508,933 (company separately $29,108,933).
““The ‘weekly kilowatt hour output bt electris energy of subsidiaries  their shares of .preferred stock. . oo - For 1944 the aggregate deduction used  for depreciation of utility

. ) des for the liquidation of this company into the new
of this’ corporation ndjusted to Show general business : conditions of' The plan provi > g oo

k¢ holding ‘compan a b Naidation. Hon in plant- and'.amortization of war facilities in. the consolidatéd Federal
4 “holding ‘company and, upon suc uidation, for the pay- ome. tax’ return w [
territory served-1or the.week ended -Feb, 21, 1946, amounted fo 231, V&lerworks holding 7 5 & i’ income: tax return

Er of $135 per. share.in cash to the PUbLe Ercrerood S as $35.8g0,000 (company separately $é30,3101.0g0).
B p 4 3 ment of the sum 2 | ublic err compared ' with- charges in t ounts rovide for depreciation
; ?;‘1'5503 5‘5 compared: with 268,625,378, for. the. corresponding. week in stockholders .of this company.who have ot exchanged pheir shares,. aggr%gatlug $34,009,’7g'04 (compin‘;ccsegafate?y pégg,759,704)‘ )

79y @ decrease of 36,813,775 or 13.70% .—V, 163, p. 1025, [+ Under the plans, the common stockholders -of. this company will not *(C) No allowance has becn made for Federal excess profits tax as
i e s : M e . beentitled t6 any pagment upon ‘such liquidation.—V., 162, p. 3070, the present .computations indicate no excess profits tax- liability. 'The
i i-Commonwealth Title: Co, of Phnladelphlafstock Of =i 5 ; ; o - "brovision for Federal income taxes of the company for 1945 represents
2‘(3)1‘3(()1'-4As‘ mentioned in our issue of Feb. 25 offering of . Consolidated Edison Co. of New York, Inc. QOutput—. st‘hlnﬁnjl rata part ?r }he estimated lability ‘of the com,ﬂpa;w ands 1t;‘
T 0 49 preferred sh o b. 2 W ¢ % . -Subsldiary companies for the year 1945 on a consolidated basis. uch
St i 70+ DI shares (par $100) was made Feb. 20 -(Fhe company on Feb,-27 announced: {hat System, output of electridity : i ) )
by a banking group headed by Merrill Lynch, Pierce, P e Mool and. purchased) for the week ended Feb 24, R o e 4y buieg oy gg;ggngﬁsih‘;h;;g,gg;tg"g;p%gg s Hoos
‘Fenner & Beane and Butcher & Sherrerd. The stock . }g;*sih‘;"‘c‘j)“r’,‘gggn‘d"jn}f%‘;‘;ﬁvOg? e n?n;gg;:aséwotf 41;7',7/;690’1?33“"‘:1’153_ all ¢ompanies computed on an individual basis. The-armount of the
{ Was priced to the public at $103 per share. - The offered: " iripution sof -electricity amounted -to. 180,700,000 kwh., compared with " ;‘?g‘ufd",b‘lﬂfe"‘l‘li?gg i n?:v}gee;clesi b é?v‘idi‘é‘f’““fn vhich the company
. Shares are. being sold for the. aceount of stockholders: ' 170,900,000 kwh. for the. corresponding week of last year,  an increase % quired. toup a eompahy ‘

“fr \ : B (D) U i ted Jen. 17,° 7
¢3_de no prbceeds accrue fo the company.: Of 5.7 Goryici - (D) Under an agreement dated Jen. 17, 1946, the company and

hishen . R P el e ) : o ATk T lts subsidiaries granted a wage adjustment amounting to not more
i The 4% preferred shares are exempt,. in‘ the opinion ‘of counset for’ ., .Annual Statement—The earnings figures er the three . thdn $2,300,000° applicable to the year 1945, Additional wage increases
.th% Com}mny. from the Pennsylvania . four:mills personal property tax.. . and iwelve .months; ended Déc. 31, 1945 and 1944, were, Rfﬁ t‘: becé)me (;frectwet auﬁ-mg the year 1946, Providion for the ws;ge,
. Transfer.agent, Provident Trust Co. of Philadeiphia. - Registrar, The . e £ hronicle” of Feb. 4, 1946, page 49, . - adjustment applicable to the year 1945 was made in the accounts for
Pennsylvania Co, for Insurarces on Lives and Granting-Annuities, i gven-in the *C 2 » Pag 6 by e kK y

% K that. year, ; .
CAPITALIZATION AS OF PEB. 18, 1646 CONSOI{IDAT#D BALA:N(.?E SHEET, DEC, 31 - (E) The company has a contingent liability the guaranty of payment

1 ! > b . 4 s S1 948 L, 1944 of principal and interest on certain bonds . of subsidiary companies
4% pfersad . Authorized .. Outstanding . ° ASSETE L piy e L : $ ) Iy ih the principal amount of $81,174,000. The company, also has & con-
Cgmx?w erre .shares ($1.00 par) ~ 20,000 shs, 20,000 shs, Utility plant : *1,174,495,158 1,246,590,974 . . tingent commitment, to purchase $13,710,000 principal amount of the.
! Iy shares '($5  par) ; 100,000 shs, 100,000 shs, Capital ‘stock expense--C <y 4,352,181 5,719,364~ outstanding debenturés of a subsidiary company. ¢

The rhareholders-on Jan, 25, 1946, approved a recapitalization of the' ' Qther physical property, incl. property: held b ik i o) A ; : i

< company conslstiag of the transter of $500,000 from pald-in surplus to° .. for sale or other disposition: L. 5,308,288 8,506,592 Elects New. Trustee— e ;

‘ capital ‘and ‘the issuance of one new preferred ‘share ($100°par) and’ ' Other investments, at.cost or less.. ... LLlt910,862 1,181,447 ' Douglas Gibbors, President of Douglas Gibbons & Co., Inc., a real
., £ive ‘new ‘common - shares” ($5 par).in exchange.for each -old share of . Securities’ deposited with the " Industrial . : .. ‘estate firm,/was on Feb, 26 elected g trustee of Consolidated Edison’
capltal, stock ($100° par), < As a result of these changes tiie ¢apital of. - Commissioner," State of New -York. 2,201,557 * % 2,224,248 © Co. of New York, Inc, He fills the vacancy caused’last fall by the
the company now is as shown above, ‘ S i Other  fund .accounts 111,840,726 1,846,202 de:;h tgjb(‘iegggfi C. lc\ﬁeyetr. R S L St b kit
" COMPANY--Com 5 ¢hiin . i = . Cash i Fiuihl i 3 s 46,324,244 57,413,335 . -Mr., 0Rg. is a . director o Yy Bank Farmers Trust Co., North-
ke F?e nng;{‘l,l:ml;;gg}[}mpc#ig;ssl Eﬁ[;rﬂpérs‘lgﬁ t’\‘)_“;g’i gbriee?ngrlxt, /U, 8. Tréasury. certificates of -indebtedness. . 31,000,000 - 31'310,000"  ern, Insurance Co., "City Ime_sting Co.,: East River Savings Bank and
of merger and consolidation: dated March- 15, 1944, hetween & prede-:! ‘;\;?ctwlimlts r@;%e“’ﬁbler ‘(‘ : A 021,799,343 20,235,295 . the Ritz Carlton Hotel .Co—V, 1 3, 01026, U g §

:€6550r” of the same name.and Pennsylvania Title-Insurance Co.' Coni- ' Materials and.. supplies.: (incl, Struction Yo B s ¥

:DAnY 15 - the business of insuring oamer op e pstate, MOCtgARey: - ) Materlals). ab: AVrage: bosts hun ot b 20,948,921 - 22,298,282 . - Coniaurum Mines, Ltd.—Earnings—- ,

and others interested in ‘real estate from loss by reason of-defective . Other current: asset o ©2,502,532 2,935,821 Quarter Ended Dec, 31—~ : 1945 1944
titles, liens and encumbrances, . - . s s : Cash ' deposited . for - payment’ of ‘mortgage: = . ; oot Tons. ore milled_ . S Sl Sl 26,940 23,850,
The predecessor :Commonywealth Title ‘Co.” of ,Philadelphia was ine- = bonds maturing. the following Jan.'1 et }gg‘l’-g‘l’g Net- income: from metals produced. $281,962 " $253,575

Corporated April T1, 1929, gs theé Tesult of an agreemsnt dated March * Real. estate taxes._ ... Development and operating costs.. - 214,61 0,225'
20, °1929, among Provident Trust Co. of Philadelphia-ahd Continentals. ' Insurance, rents, etc.: 988,792 1,181,933 L p b g g, DO : _______3 __18_’_
3,1ﬁi,086- 3,310,006 Operating profit. $617,349 $73,351

ﬁqml:aéﬂg .Titlte & Trust Co., Industrial Trust Co., Integrity Trust Co., Unanédrtli)ieﬂ"il drgb)t _discount and expenses ; :

Cpporiet: Sireet Tifle & Trust Co., North Philadelphia  Trust Co. and' €ss. ‘premiu - A ko= ' Non- r ; -

Fhe Calonial Trust'Co, As of Juné {, 1929, Chelton. Title Co. and Ninth’  Other work in ProgIess ' 440,150 307,173, NOm-operating revenue s ; 3,636 #0935
,_Ma:x;khuznod lms;rusn %o.bac'cepted ihe provisions of the agreement: dated '~ Other: deferred- debits.__ tmemtocmnenen O 1,451,644 0 1,697,523 Total Profip sors b st i gt sl $70,985 . = $75,444
. Mare] ,-1929" and .became constituent companies. 3 2N 3 i SR ¥ FRST ity rovisi taxes ! .

oith the exception of Provident Trust Co, of Bhiladelphia, ull of the  Total ___. ( : 1,323,687,070 1,409,919,90g. . FOVision for : ‘ ; RO TR <203

. constituént” fompanies had engaged in"the title. insurance-business: and LIABIEITIES. . .. G e s e » Profit. before’ write-offs : ; $50,813 $55,111

‘,becarx‘n.e ‘shareholders in the predecessor’ company. . Provident Trust Co.: Company’s' mortgage bonds.. - 1$198,151,000 + $132,835,000 ' Capital expenditure..__. ; $1,586. . $2,267

 of Philadelphia was & party-to the March 20,1929 agreement because | - Company’s debentures: .__. === 125,000,000 125,000,000 '\ NoTRL 14 the above figures no-allowance has been: mage for depre-

of 1ts ownership of all -of the outstanding. stock  of: Commontyealt Subsid. co.'s:mortgage bonds.and debentures . . 94.884.000" 193,345 00¢" - clation.—V, 162 ‘- 2640 g ! gep

Title Insurance Co., which had carried on.a title insnrance business, ' Accounts payable i 9,459,554 8,907,196 .. S 4ol = ¥ ; T

and - which received” stock' i -the predecéssor company, ' On: April 26, " Accrued taxes .. o w0 21,088,014+ 18,824,241

1929, Commonwealtli- Title: Insurance Co. changed' its corporate name. ' Accrued interest 4,434,566 "4,941,907 Consolidated Film Industries, Inc.—Merger, etc.—
to -Provident Title Co., and that company was  dissolved on June- 18,. ¥

¥ s ' Accrued payrolls. .. sedin 5 3,077,654 335,754 : See. Republic “Pictures Corp.: below.—V, 163, p: 898,
%zz?v'ldeﬁg ;nx;emg; of ﬁheﬁdiswflutlug,tallpof };ge assets tthevn own;g by Customers'  deposits L i 6,237,265 . 6,037,018 - 3 5 "y
e Co. were: {ransferred: to Provident Trust Co. of Phila~ Dividend 'payable- 2,736,113 ) 1) 3 — Farnings—-. . :
delphia, including. 8,701.4 -shares of the capital stock 'of ‘the’ company.’ * Other cun?cnt and ‘acerued liabilities.. 1,772,836 - . VConsum’ers Fower. €0, Earnings g e
# Prior to 1940 the predecessor company was basically “a. service® com~ * Mortgage honds matur, the following Jan. 1. F by 1,500,000° 12 Months Ended Jan, 31— ) 5 1946 1945
pany. which examined titles ‘and. issued searches and’ title insurance .\ Customers’ 4dvances for. construction: and. ;-1 Gross. revenue $61,622,108. $57,032,507
policies at - the- request of - the constituent companies. ‘It was’ per- other deferréd- credits. ¢ 4 1,059,606 . Operating expenses..._.. 26,592,384 - 27,801,973
mitted to. make examinations and- issug settlement. certificates and Reserve for depreciation of utility plant___ . 163,863,693 148.001.108. - Provision for depreciation..« oL 6,581,250 7,280,525
searches for clients other than. the constituent companies, but it could. ' Injuries' anddamages- reserve 07,122,945 1 7,092,253 - “Amort. of plant-acquisition adjustments 2,466,478 - - 2,910,642
not ‘issue title insurance ‘policies at the' request of anyoné. other than. - Miscellaneous reserves. . - 2,395,230 2,111,370 = Generak taxes s : 3,280,45¢ | 3,228,893,
the constituent companiet without their consent, * Until Jan: 1,°1938, the ' Contributions  in ald . of “construction. ; © 3,305,765+ ¢ Federal income and excess profits taxes 114,922,154 2,851,932,
only charges. it was permitted t6 make. o constituent comipanies were: Minority: interest . in subisidiaries.. . . 01 367,470 . ' 9,484,312 Interest on long-term debt.. ... 4,249,446 4,120,869
“of two kinds; one to cover the actual cost of operation and provide .. ‘185 cumulative preferied stock (no par 199,995,714 - 199,301,313 “Amort.. of debt disct,, prem. X 5,690,688 = ' 1,682,331
i:return on. the inyestment of the constituent companies, ‘and: the other ' {Comrion stock’(no par) : 392,095,820 391,907,912.  * Other deduct kM L.99,135, 76,905
10, provide for a reinsurance reserve. . S v Barned strplus, SRR ..89,801,828 158,824 113 X & 4 s ik s e et
» On Jan. .1, 1840, an agréemeni between the contituént  companfes AL g antey IS i & ~ Net' income. .. : it $17,139,520  $7,078,525
Became - effectlve,  under - which ‘the' predecessor ‘company  ceased - to * Total Al : ... 1,323,687,070.1,409,919,908 - Dividends on preferred stock... .. 73,104,944 - 3,424,819,
- Be a service company and became .an operating company which: issued S AN : A L AT e S ; N R S S A et

1psfl.xra;‘1ce] poncle;sr to n%l persons and made settlements for all persons.. | - ‘Inclu:ii]ng {Jlantb ,'acquif‘ition ndjustmen}ss and :én}ilafgitemsdos% ’;sz-‘ “‘Balance ‘£ .4 ‘ ; ¢ - $4,634,576'$3,653,706
: ennsylvania  Title Insurance' Co., & predecessor, was incorporated = . proximately $10,200,000.- After reserves of $786,649 in 1945 and - ph Sy izati eh 3 1 n "
+Dec,: 22,1938, by. agreement.  of merger - and : consolidation * dated : 823 .in‘1944.’ {Represented by 2,188,890 sharesin 1945 and ‘2,181,290 ch&'}gg‘;rﬁ’? t;?: ?;&ebjnﬂlscl‘;'igt’p‘zﬁmlsmﬁfng ;;2), 38?_’ ;’,‘,‘ff"gfslfsp‘;?;',

Nov.10, 1938, hetween Pentisylvania Title Insurance=Co. and: Aimerican . Shaves. in. 1944 (not ‘incl. 7,600 shares .owned by ‘a- subsidiary).’ §Repre= Tespectively, equivalent:to net.reduction in Federal income and escess

Title Co.,awhlch were incorporated on Dec, 3, 1929, and Sept. 19, 1929, ' 'sented’ by 11,476,527 shares .in 1945 and. 11,471,027 shares in 1944 profits taxes by reason of deduction: of costs incurred in refunding - of

”515’:::‘1‘:"{““ tvhe‘: A m e 'd”c‘0 e n d ted: (not, inck:5,500. shares-owned: by u-subsidiary), e securities. - Such. special - charges were heretofore classified” as .provi='

\ Jof “merger ‘an nsolidation dated § AT ANCE Gl ] AT sion for taxes or provision in:lieu of taxes; The.reclassifications are to

March 15,1944, ‘the shareholders. of ‘the predecessor- company.: received: | ¢ FBALAN'C.E (FHEEL; DR .31 (?OMPANY- SEPARATEI‘(Y,) accord with requirements of ‘regulatory commissions, but in the opinion
one share of capital stock ($100 par):of .the company.for -each share £ T A L b RSEIRRE e _' 1945 e of the company and its independent accountants, the taxes: chargeable
of capital stock ($100 par) of the predecessor company.. The company. ASSETS—, o Ly 4 R st g to_operations should mnot be reduced by 'such reduction.in.taxes as to:'
acquired from .the predecessor -company. all - its: business: and -assets  Utility plant ; : - = 903,407,116 g 06, dot 56 Tesults in everstating gross income by such amount,

i (including its title plant, real estate and investments), ' The share- ' Capital"stock  expénse : 3,186,509 "< 3,186,509 . ;00 EANE ke : ! ik
Bolders . of . Pennsylvania . Title Insurance Co, " (having - received ' on . Other physical -property, incl. property e e R L . Definitive Bonds Ready— SRRy
Feb. 24,1944, an equalizing dividend of . $304,800 so as: to adjust: the for sale or other: disposition--: .. 3,875,584 . 5,215,341 st 1 ¢ bonds, 2% % sevies: due 1975, hreé n
essets for the - merger “and consolidation) exercised. their option - to-. “ Investients in' subsidiary companies 154,453,119 “336,792,143 : Definitive = first ' mortgage - bon S.d ate ec‘is o Bk s ET ow

... take a liquidating. dividend consisting principally’ of cash- and securities ' :Othet investments, at cost or.less___ L=+ 875,539 7 772,145"  being exchanged: for. t,empio{mx'y bo%s % 16% A quan armers. Trust
) _I;avlmg. book -values of- approximately  $661,180  from ' the Pennsylvanis - . Seguritieis ialeposg{edt w;tl;i th;' indu,sma e e fiid 951; Co.; 22 William St.,; New. York, N, Y,—V. 163, p, 1. .
itle ‘Insurance ‘Co. and: $277,000 in cash  from the. company, and did ' . Commissioner, State of New' York.. - 1,653,69 , 146,901 00 o X L ; £
.rl:‘," take stock in the company. cé’mpmyk acquired ;mmp peﬁmymm Other . fund .accounts.... .. ;1,666,917 - - 855,918" - Cornell-Dubilier Election Corp.~Leases New Planf—-
".Title Insurance Co. ol

its reinsurance reserve in the amount of $174,189, - Cash . i B T ioiien e 40,7190, T00 L 34,819.377 iy it Gl e e meet, the increasing:
lts title plant, furniture, fixtures,  books, records and - other data. = U. 8. Treasury -certificates of indebtedne +722,000,000 - 2,000,000 demanderor‘ all t;r)pe.g of capnc?tors, pthls corporation. has leased twﬁ
Incldental to its title insurance business. The agreement of .merger . “Accounts receivable .. il 17,957,927 /10,734,115 " f10006 0 o large plant at' 55. Cromwell. St., Providence, R. L, as. of
+and consolidation: was approved by the shareholders of the predecessor. . Receivables. from: isubsidiary * companie! 01,186,404 . 2,512,980 April 1.. This new manufacturing space, comprising 26,000 squaré feet,
‘gompany. and ..of " Pennsylvania " Title * Insurance : Co., ‘and " by the'- Materials ‘and supplies . (incl. ‘construetion. « =" 1. 0 U Will be used ‘as afeeder, producing ‘subassemblies for: the. company’s:
Insurance: Commissioner of ‘th¢: Commonwealth of Pennsylvania,: [~ 1% materials); at average cost. 17,976,815 (12,954,067 - Givan taotories, The company and. its wholly-owned  subsidiary, Con-
\ . UNDERWRITERS—The hames of the ‘several underwriters and the - Other eurrent:assets == 1,097,577: 11,399,342 qéricer Corp.’ of America,: operate two other plants in Providence,. as

Several ‘percentages -of : the ‘total number of preferred shates t be . Cash deposited:for payment of mige. bonds Wwell as factories in New Bedford, Worcester and Brookline; Mass. and
purchased by each are as follows: ;. v v L maturing. the following  Jan. e s e, »

& R e ; Prepaid. insurance; "rents, ete.: 16,898,085 : l’ggg’ggg South Plainield, N, J. i y : A
Mervill Lynch; Pierce, .\ . ., Auchincloss, Parker & s Una?mortlzed debtidiconnt img XDEnsE. esa h e '(Ij‘he corporation ‘reported “sales’ of '$19,851,745 tcul'1 the ﬂﬁ:al yg_.e;-
: Fenner & Beane i 5 Redpath . - : eriitins 3 ¢ 3 1€S 2685 117 4139.248 ended Sept. 30, 1945. It is announceq that, despite the cancellatiion:-o
X e DE P T . ¢ 1Dy, o ann. - Geévernment contracts, cales since the’ end of ‘the fiscal year have held
Other work in pro%gese,_-_ s - 343,05;, . 105,880 - 0lose. to wartime levels.  This-has been due,’ it was said, to many new
Janney & Co.. - . Other_deferred. debits-..._ SrsTroon (01,922,392 5 1,401,130 L Splications' fon: capaeitors sin the ‘luct: five yers, and to’ the growing .
}ggg /AL E. Masten & € o B A R S e L P R L 1,181,476,336 1,061.920,101 demand in: the field of electronics.—V. 163, p 102.5_ : ‘* = =
6.287 T s ‘ 00, - LIABILITIES— b SRR L A ;. Curtis Manufacturing Co., St." Louis—Earnings—
ek 2y ; f ) 15071 ‘Mortgage ~honds.. .. it - ~.$198,151,000" $132,835,000 ! D 1945 1944 1643
A i DEBENbUTEs. [y it 125,000,000 125,000.000 Years Ended Noy, 30— ey &
: ’ ARt i 7 L LGl Accounts: payable R . 8052,152 5,903,795 .+ Gross: profit: on' sales. $932,223 $1,2gg,;gg 8! '40}361-
-y Commodore Hotel, Inc.—Registrar Appointed-« .. v ﬁﬂcweg' f,ﬂ’;gs ’b e MO I ; 17,633,056 ° 7,500,72; ' -Operating expenses ... 458,26 \ 8
“gehe Sterling Nationai Bank & Trust, Co. of New York his been  Aeorucd Interest Ty e 5,386,683 Operating profit Soo . $473,9660 © $919,247 -§1,772,491
» designated registrar for 500,000 shares of $1 par value ccommon; stock. " customers”: deposits . > FotE el 3 . Other i (net) +7.85,650 72,580 ' 94,193
37",’,' }63‘ P diels : : e [ Divides b v o : Profit bef r.r ‘egntiatibn ‘of'war i 5 g
< By A S R ‘- Payable fo subsidiary -companies.. . 54 g 9,517 Proilt before ren : : I
" Community Water Service Co, (Inc.) — To Be Liqui-  Other currént and: acerued Hanjitis i 7 ; contracts and taxes on income. - $539,617 Aonsab bLonaa
dated-= £ i e LR Mortgage bonds matur, the -fellowing ‘Jan. 1 "¢ Federal and ‘State income. taxes. . 97,043 7, ] :
rdated-o, : i o k - "% Customers’s advances: for- construction: and S ; *Federal excess profits tax.: ~ 254,298 603,441 ' 1,335,666
- American - Water  ‘Works - and’ Electric Co.," Inc,” hag  filed. certain 7w other deferred. credits. * 191,147 129,043 - Due U. 8. Govt, in respect of rene~ ¥
Plans with the SEC designed to:further the conformance of its holding'. - Reserve for depreciation-of utility plant, 139,624,965 70,895,920 gotiation (net) : 166,992
“company. system to the ;equiremEnts o; Section 11 of the’ Public Utlity: ' Injuries and damagés- reserve "6,116,604 4,180,956 - Provision for post-war adjustments : 100,000
Holding Company -Act of 1935; B ’ LT MiscEllaneous reserves ¢ ' 4°-100,140 ' 7100,140 | 3 ¢ ; s ”
! This . Company . is a subsidiary  company- in the: American holding  Contributions in- aid. of construction .. & : 803,092 Profit for year ... ~/7:$188,276 7. $280,637 ' $164,357
company. system -and- its' subsidiary companies ‘are’ grouped ‘foy maho. ¥$5 cumulative preferred-stock (no par).. 199,995,714 . -Dividends paid __ ... & 154,692 154,692 _193.385
ragement and operation with the’ other subsidiary water companlies of - . tCommon stock ‘(no par) 1392,095,820, 392,095,820 - Earnings per capital:share $0.97 $1.45 - 'so.azx
sthat system.. .. A il ; S Earned. surplus, “ ‘ 78,527,303 109,836,868 *After deducting post-war credit of $56,473 in 1943 and $67,049:
#7.G. W, Chapman, President, states: : i % . : : : s & RIS

»‘;;-Fglr manrslr‘l,‘years “}Jlls comhpanybhas been faced  with s&fious tlnilmmal Total i :1,181,476,336 1,061,220,101 iLn 1944'7 BALANCE SHEET AS AT NOV, 30, 1945
. problems, ese problems have hecome more acute as the maturity of: After reserve of $605,275 in' 1945 and 5358 079 in’ 1944 tRe ‘. e T i , -$332,948; 'U.- S. savings,” and
2 L LR ! 1449 ) . pre= « Bssets—Cash: on  deposit and on'hand, $332,948; gs,

(i:s“?aséziié)‘?sgaggbgg:ugﬁfs agx))];‘gﬁgl;,e% Eglll‘k}%u:'hgfl?tt:e:uggglag; i?,}*,f_’ sented by 2,188,890 shares.. $Represented. by 11,476,527 shares. 1. defense  honds = (maturity value $127,500) curren‘)i:c rzigen;‘?tteiggstvs:gl:;»
ibanies in order to provide funds to pay the $2,489.000 of '5.50%. NOTES—(A) Pursuant to order of the New York P. S. Commission,. $108,255; . S. Treasury notesmﬁst f:}fc rgf"udn d“ ybnds, $81.060¢ - rev
gold debentures, Series B, which were to mature on March 1,1946." The ' Brooklyn:Edisen Co., ' Inc, and New' York.and. Queens Electric Light = $606,000),- -$609,580; excess profot i eo e foLanD: e
.other issue of debentures, namely $2,756,000" of 7% gold' debentures, . & Power. Co., former subsidiaries of the Consolidated company, were - ceivables, trade _(atter mse;vimts receivable, $8,574; inbentories, $1.
/Series A, will mature on Dec. 1, 1946. In. addition, no dividends haye:  Merged into' the Consolidated company. on July 31, 1945.: G100 89,500), $253,464; sungrydac ?xn«issued (at .cost), $5.963; fixed assets
been paid on the $7 cumulative first preferred. stock of the ‘company.- ' --In connection with: the above-meéntioned merger the companies (1) . 007,291; U. S-,Walt' tﬂ.n rsx'd tragdematies s amoiizen o dite $4.985:
;Since March -1, 1932, and, at the present time, the company has ' charged.to surplus:the balance in - plant acquisition adjustments ac- ° (net), $407,557; pa 23255; total <42 858 639 7 bl
.Substantial ‘deficit in its' surplus account, . © ‘count on-the books .of the three companies aggregating $52,356,632, ' deferred—)charges, '$38,252; y i8=000,834, . ,

"t The plans filed by American provide, among other things, for ‘the '.&nd the capital siock expense on the. books of Brocklyn Edisor Co., ' ° - LIABILITIES—Accounts payable, efc., $93,628; customer's credit
gegregation wof . the waterworks properties of the present American. - Inc. and New York end Queens Electrie Light & Power Co. aggregating - pajances, $22,562; employees’ war .bond deductions, $2,429; accrued
System, i d - by this' company, ‘into a separate . $1,363,354 and (2) agreed to reduce electric' rates of the companies - general taxes,” wages, etc., $21,182; Federal and State taxes on income,

. the present unified management: and . BY apvroximately $6,000,000 - annually. : ., 8375,675; reseives (net), $156,201; capital stock (par $5), 51.900,000;
operation of all* the waterworks .companies will be continued. The. - “(B).For 1945 it is estimated that {he company .and its subsidiary - surplus, $1,221,700; Treasury stock (6,635 shares); Dr$34,545; total,
plans provide for the retirement of the remaining debentures of this, . companies will-use in the consolidated Federal income tax return an $2,858,832.—V. 161, p. 2555, ;

f

——

V. 163, p. 1025,
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. Crowell-Collier Publishing. Co..—- Proposes. Two-for-’
One Stock Split-Up—Elects Two New. Vice-Presidents—’
Dividend Increased— A b

. The directors on Feb, 26 called a specisl meeting of stockholders for.
March 12 to.act on a proposal to splic the common stock two-for-one. -
If approved, an additional share Qf stock for- each share held will ‘be
mailed on ‘or about March 16 to s;}c&ﬁ(holders of.record of Maxrch.13. " -

William L. Chenery, published ¢f Col.ier’s, and Edward Anthony, P“b"
lisher of Woman's Home Companion, were elected Vice-Presidents of
the company.

A dividend of S0 cents
a . share' on the mnew. stock,
March 25 to-holders of record of March: 13,
paid quarterly dividends of 50 cents a share
in. each quarter.—V, 163, 1. 463.

Curtis Publishing Co., Philadelphia-—Calls Debentures

+ All 'of the $4,594,0C0 outstanding 15-year 3% debentures due Oct.
1, 1955, have been called for redemption on April 1. next, at par and
interest. .. Payment will he made at the Girard Trust Co., trustee,’
Broad and Chestnut Sts,, Philadelphia, Pa.. s s v o k.

New Magazine Subscriptions Exceed Expectations—’

| Subscriptions to the company's new magazine, “Holiday,” have far
exceeded expectations; having passed the anticipated level months ago,
Walter. D, Fuller, President, recently announced. A

Advertising for “Holiday” has been sold out for 1946, - well in ad-
vance of the first issue,' Mr. Fuller added. . He said’that:the new
Curtis plant. to be censtructed at Sharon Hills, "Pa., a suburb of Phila-
delphia; will be one-of the most modern printing plants. in the world.

The {irst issue of -“Holiday': consists of 1126 pages, practically all '
in. color.—V. 162, p. 2515. ¢ : o < i

2 share on the old common stock, or 45 cents
was ordered by directors, payable on.

In. 1945, the  company
pius extras of 25 cents

Curtiss' Candy 0»0.4Unit Plans Large Purchase—

Equipment Finance Corp., Chicago, a 'subsidiary, ‘proposes to pure
chase 1,100 trucks, according to: & registration ‘statement’ filed with
the SEC. . y P ! k

The principal business of the subsidiary consists in the ‘leasing of
trucks to the: parcnt concern. 5 - ;

Equipmert. Finance Corp. has entered into a firm commitment. for’
the purchase of 150 1-ton panel trucks at a. cost of $1,500 each-and
has also placed orders, subject to price approval, for the purchase of an,
additional 600 1-ton panel.trucks at an aggregate cost’of - approxi-
mately $675,000. Itiis proposed to acquire addivional trucks as'soon
as prices and ‘delivery schedules are established —V. 161,7 p.. 460

Curtiss-Wright Corp.—Gov't Operated Plant Sold—

The: plant’ at Indianapolis, Ind, ‘where the above corporation man-
ufactured - electric controllable’ propellers for: the Army . Air. Forces,
" -will be sold to El Lilly ‘& Co. for $2,500,600 cash, subject to the pri-’
ority right “of . Federal ‘Government agencies,  the War. Assets Cor«
poration. announced on Feb, -19; ' ‘Machinery "inthe plant’is not in«
cluded in the:transaction ‘and is being removed, = =/

The ‘purchaser is said to he: one-of ‘the largest manufacturers’ of
pharmaceutical -and' biological ‘products in the’ country.-:

“The aircraft assembly  plant at Louisville,” Ky., which‘was .operated
by Curtiss  Wright ~Corp.. ‘is for 'sale or. lease, the -War Assets
Corporation announced Feb, 11, Located jon -a site of 131%: acres
‘of ground, the main’ assembly, administration and other  brildings
have. a total floor area of 1,071,718 square feet.——V. 162, p. 1886,

" Dallas Power & Light Co.—Earnings—

Period End. Dec: 31— 1945—Month—1944 1945—12 Mos.—1944
Operating revenues_... . “$789,786 = $774,942 $9,769,438 - $9,407,800
Operating - expenses. 373,842 . 297,493 . 3,951,499 3,700,631
Federal taxes - 8U,064 145,575 ¢ 1,736,350 - 1,782,989
‘Other  taxes 104,315 83,413 ' 1,i35,644 989,206

‘ Depreciation . 78,647 75,348 918,189 905,385

1$152,318 $2,0217,756 ;. $2,029,689
A& oIy RO T L 10,707 i

- $2,035,753:. $2,040,396 |
7560000, 560,000

75243 |7 37262

| $1,400,510° §1,443,134

161,936

 Net cperating

S $173,113
Other .income ... y

11,080

"\ Gross' income
~-Interest on mtge.
Other int.:& deducs...:

152,916 $174,173

46,667
8,505
* $119,001

37,4310 6,230,

Net. ‘income " $100,850
Tanrsfcrs from

. reserve

‘Balance L. $138,281 " $125,231
Dividends ap))hcaje« to' preferred stocks 392,419

‘ Balance
“—V. 163, p. 69. ¢

Dallas Title & Guaranty Co.—Registers With SEC—

Company on Feb. 21 filed a registration statement.with the SEC for
25,000 shares of capital stock, par $10 per share. v

The company has granted holders of its capital stock rights to sub=-
scribe at $20 per share to the new stock at the rate of one share of
new for each share held, = The company reserves -the right to sell any
~unsubscribed stock at public or private sale at $20 per:share. e

Of the consideration. to be received by fhe company, $10 a share
will ‘be -credited ~to capital account and $10 4 share will be credited
to paid-in ' surplus - account, . The ~expected - increase in capital: will
permit ‘the company :to write ~policies:of - title  insurance-larger - in

L T e
$1,170,027" $1,042,98

amount as to any particuiar policy’ from-'thé. maximum amount now. - :

‘permitted. - No underwriiers named,

De Long ook & Eye Co.—Stock Increased— -

The stockholders on Feb. 20 approved an: increase in:'the authorized -
capital _stock to £5,000 shares . of 820 par-irom 11,000 shares of $100
pur. . Five new chares will be: issued for -each share -of' oulstanding
- stock.—V, 163, p. G50. ; 3 -

Decca Records, inc;-Opens New Branch—— -

The corporation. announces that its subsidiary, Decea Distributing
_Corp., has crened » new branch in, Toledo, Ohio, increasing the total
to 35.—V. 163, p.'900. . 5 B s g i

Delaware & Hudson RR. Corp.—Earnings—

1946 1945 1944 1043
$3,647,601  $3,922,973 - $4,453,601  $3,524,060

766,816 646,282 -, 1,372,631 - 860,129 :

422,149 " 309,597 - 1,163,961 497,761

January— .. § ¥
Gross from. ra‘lway...
Net from ralway. . .
Net ry. oper; invom
~V. 163, p: 649.

" Detroit Edison Co. (& Subs.)——Earnings—-_—v

12 Months Ended Jarf, 31— %1946
Gross earnings from utility operations...._.... $84,831,584
ULty expenses ... % . 67,550,396
Normal tax and surta e 3,537,000
Excess profits tax

S #1945 07
$84,110,681
66,778,004
3.525.000
1,568,000

$13,744,188 $12,230,677
627,995.. © 290,250

Balance income from utility operations.
Other income

$i2,529,928
4,759,115

Gross corporate income e $14,372,182
Interest on funded and unfunded debt - 4,744,495
Net loss from sales of real estate i 124,284 449,082
Additional appropr. to employees’ retire iur 800,000 -~ 800.000"
jPortion of cost, to.redeem series F bonds_.__. 797,000 L “

Net . income . $7,906,404 86.481,7;(;‘

*Restated. - *Operating and maintenance charges, current approprin-
tions to retirement (depreciation) reserve, provision.for accelerated
tlepreciation and for postwar adjustments, and accruals for all taxes
wther than income  taxes.,” {Which is equal to the reduction in Fed-®
“eral tuxcs on income attributable to such cost.—V. 163, p. 1026. :

~Snipping, sell. adm:n.’ & gen. tap.. 10,363,804

* for: possible future ' price: declines  and -obsolescence

T ASSETS—

. Other: investments

“War ‘losses and. rehabilitation
- Conting; i e & :

S5 5

vonas o T

= order,
$1,562,446  $1,55008744 765 kD) Bidition
507,886 1oVt ooy i A
w0 blad goit ] i S
400, Detrodt :
‘Net ‘from.railway..

+—V..163, p. 650,

" Net ry..oper: income...

Co.—Annual Report— - -~ . ; ‘
... CONSOLIDATED.INCOME STATEMENT .. ° ;
Years Ended Oct. 31— 1945 11944 1:43

L 188,145,917

127,275,025
12,679,036

5,181,424

i :Deere &

. $
137,742,796%171,161,672
96,278,665 115,454,640
14,488,156

Sﬁles fated
+Ccst of goods sold

Prov. for doubtful réceiv, returns & i
allow. aad casn dis, on.sales._._ 10,336,560 .

30,882,315
703,420
11,088,163 ",

-:32,673,898
83,191

10,339,506

15,760,824
1'441,033
1,320,487

43,010,432
885,902
2,538,281

Net profit from sales
Protit: from' retail stores not. cons.
Other ' income

46,434,615
£1,304,091

45,130,523

“Gross income ___
Incomg - charges

17,522,544
814,428

16,707,916
&

‘'Net income before taxes .

Renego. of .war »con, and Fed.
. Dom, imc. & ex. taxes, less: post-
war credits

Other income taxes.._

32,590,707

21,600,000 33,300,000
210,201 192,559
11,637,964
43,917,466
1,956,802

:7,950.000
107,477
8,650,439
53,553,799
3,000,000

10,779,416
49,343,307
1,600,000

61,722,723
2,160,200
16,008,724

Net lnéom_e
Previous earned
fiSurplus’ credit .

05.204.238
2,160,200,
4,500,543

58,537,495
$2.16

57512231
2,160,200
6,008,724*

Total 4
Preerred dividend
Common - stock; $2 a share /...

§Farned surplus; Oct. 31,1944
Earned’ per. common share ...
‘*Including $959,28% in 1945 and $14,214,171

53,553,799 49,343.307/
$2087. ¢ $3.15-

in’ 1944 for costs in-

‘curred and fees earned on cost-plus-fixed-fee contracts.” tIncludes pro-

vision for $317,358 in 1945 and $444,247 in 1944 and $519,275 in 1943
in*‘inventories.,
1Includes .$1,225,270- provisions for contingencies. §Including $147,428
in. both ' years applicable to: preferred-and common: stock reacquired.
fReduction - of reserves for ' doubtful - receivables, returns:and allow-
ances; etc. # - X A, 5ol v
i CONSOLIDATED BALANCE  SHEET Ry
AR R 2 gie 4 1948 1944
-$68,163,997 $78,617.892 "
_.ui 745,720,130 . 24,435,939
1,907,145 3,690,991
10,686,097 18,837,160
42:719,916 * 38,485,399
23,827,535 | 21,582,445
358,073 536,088
- 1.1 617,507 ¢ 686,708 -
Post-war credits—Excess  profits taxes ... o 3,751,715
iCompany’'s capital ‘stocks owned—at. cost. ... 147,428 147,428
Miscel'antous ' assets 2 336,061 191,528
Deferred charges Lo L 1161,158 879,361

-..$195,245,047$191,842,654

Cash 7.l £ 23
United States Government  securities.
Dominion of Canada bonds ..i...
{Notes and: accounts .receivable ...
Inventories ;
Property  and . equipment—net.
§Investment. in. subsid. not consol.

(net)

.Total

LIABILITIES— S
Accounts rayable and sundry. obligations
Employees’ savings deposits e 570,659
Dividends payable Dec. 1, ..o ii. o = > :-540,050
Accrued taxes and prov. for reneg, of war con. 711,516,783
Funded debt. (20 year) .. i ol iliirl b A 19,500,000
Pensions ‘and  deati: and disability benefits.._ " 8,177,852
Group _life -and other “insurance 2 2,557,031
Poss.ble future -pr.ce declines and obsolescence z
.in ' inventories e 8 10,000,000

7,000,000

10.000.000
31,000,000
30,079,030
58,537,495

$5,766.007  $8,351,972.
- © 590,422
540.050" +

31,149,021

1,366,898
2,461,412

©9.750,000
7,000,000
10,000,000
31,000,000
30,079,080
53,563,799

Preferred stock ($20  par)
*Ci stock e
Barned  surplus  _--

S Total i 2 : . $195,245,047$191.842,654
" *Represented by 3,007,988 shares no par. tAfter’ deducting estimated
tax refund of $2,900,000. 17,000 preferred snares and 3,546 common
shares, : {After deducting reserves for cash . discounts, etc., 1945. $3,~
197,694; 1944, 85,498,794, §After deducting advances, of $1,408,876 in-
1945 and  $1,266,760 in-1940.—V. 162, p. 566. é

: \NOTE~For mechanical reasons it is not' always
orpossible to arrange companies in exact alphabetical

However. they are always as near alphabetical
as possible. 3 2 2 it

2h

& Mackinae Ry.—Earnings— .-
15520 1944

$77,206 " $71,932

6,755 7.378

584, 2,372

1943 7
879,177
16,241

9,776

- January—- 111946
Gross from railway... $103.598
.33,546

Net' ry. oper. income 122,831

" Detroit Toledo & Ironton RR.—Earnings—
Januaty—— i | 1946 1945 1944
Gross from railway li- £039,759 1 . $908,132 " $368,868
Wet . from railway_.. 397,973 - 423,997 501,453 .
195,447 . /233,001 274,381

11943
| $818,454
411,641
213,789
—V."163, p. 650,

Devoe & Raynolds Co., Inc.—Dividend Rates Increased

‘The “directors_have . declared a quarterly dividend of 20 cents per
share on the class A stock, par $12.50, and a gquarterly dividend of 10
cents per share on the class B stock, no par value, both payable April: 1
to holders ofrecord: March' 9.. Quarterly distributions of 10 cents
on the ‘class: A" and five cents on the class B slocks were made on
Jan. 2,'last; on which date the company also paid a year-end' dividend
of 40 ceats onthe new class A stock and one:-of 20 cents on. the new
class B stock. " X ; >

A total of 15 cents per: share was paid-in 1945 on the class B stock,
v:mle the cld ‘class A stock of no par value outstanding prior: to the
2V for 1 split-up- received a' total of 75 cents per share—V,. 163,

P 1026,

Di Giorgi Fruit Corp.--Initial Dividends, Etc.—

.. The directois’ have declaied an'initial dividend of 50 cents each on
the new class ‘A and B common ‘stocks, par $5, and a participating
dividend' of $3 per share on the $3 participating preferred: stock, all,
payable April 3-to holders of record March 4. The preferred stock is
entitled 'to - three times the amount declared on.the class A and B
stocks .combined. ' The preferred stock on Jan. 2, this year, received a
regular semi-annual dividend of $1.50 per share. = :

The company on Feb. 20, last year, paid a dividend-of $1 per share
on the old common stock of $10 par value, which was reclassified in
April, one share of class A and one share.of class .B common stock
being issued in exchange for each common share held.~V. 161, p. 1878.

District Theatres Corp. of Washington, D. C.—Regis-
-ters With SEC— ' s '

The corporation ‘(formerly known as ‘the {“Lichtman Theatres”) has
filed a registration statement with-the SEC, govering 140,000 shares of .
common stock (par $1). - The stock is expected to be offered: publicly
later by a banking group headéd by First Colony Corp. .

The company was incorporated in-Delaware in February, 1946, and

acquired all of the outstanding stock of 31 ‘affiliated . corporations
which ‘operated a chain of moving picture theatres in Washington,: .
D. C., and throughout Virginia, The theatres cater to negroes.ex-
clusively,- Most of the houses are ‘““first run’ neighborhood theatres,
presenting’ the first showing of feature pictures in their respective
communily, P ;
- Theatres in the group range in type and.size from 1,575 seats-to
360 seats, They also vary in types of programs presented, most show-
ing “single features,” a few .shqwing' ‘‘double features,” and'one:
presenting stage' shows, . The. thestres: are. modern and are equipped
with the latest sereen, booth- and.soundequipment, inciuding auto-
matic safety. contols. I

s Operating ' profit . =
Miscell,. income (net)._

“Patents

1944, —V. 163, p. 309. G

- Partial Redemptién;— Lo

“Gross from railway-.. .

. Net ry. oper..income....

* ﬂivco Corp.—Stock Split-Up: Approved—

The stockholders on Feb. 20 approved a two-for-one. split-up .of the
cepital stock, Certificates for one additional share for -each share !
held were mailed March 1 to' registered shareholders at the close of
business Feb, 20. )

INCOME ACCOUNT, YEARS ENDED OCT. 31 ’
: 1943 1944 1943 - -

$3,566,369 < '$1,433,404  $3,145,457
12,445,686 1,045,172 ' 2,587,940
344,979 229,576 249,052

“Net 'sales
Cost of products sold
Selling and ‘shipping, “ete., expenses .

$308,465

)

$780,778 " $159,439  * $310,034 |
249,000 126,000
148,000 ; :

$383,778

$7175,704 1. $158,636
5,074 .- 1183

Profit before taxes on income..__
Prov. for Federal income taxes..
Excess profits tax :

Balance: .l.ricioil it Vs g
Reserve against reconversionz..
Res.. against reconv. tranfd. back..

$184,034

" Balance ... $135,439 .« $154,034
Dividends - 112,500 56,250 56,250
Earnings per comm $1,70 $0.60 $0.68

eIncluding costs and fees on cost-plus-fixed-fee war contracts...

. .BALANCE SHEET, OCT. 31

$383,778

./ ASSETS— "
Cash in banks and on hand... v
United -States Treasury notes

Accounts and notes receivable.

Inventories . s
Cash surrender value of life insurance -policy.- 19,100
¢Property, plant and equipment (at cost) ..o 457,171
Dies, tools and patterns, less amortization_ ... 9,852

1945

$851,950

135,722 -
234,274
935,572

1944
$197,309
55,516
418,946

R Lk g X
Prepaid taxes, insurance, etc. : 10,488 13,934

Total .. $2,654,130 . $1,631,030

LIABILITIES—
Notes: payable: (bank)
Accounts payable (trade)...

Customers’ deposits and: cred

Accrued wages, taxes and other: experise:
Provision’ for Federal taxes on/income,
Common - stock  (par $1) : 3
Capital surplus £
Earned. surplus

141,199
1,255,445

984,167

Total . ; $2,654,130 - $1,631,090
¢ After Teserve for depreciation:of $181,221 in 1945 and $8154,133 in

Douglas Aircraft Co., Inc.—WAC Receives Inquiries—

Inquiries have'been received by War Assets Corporation: concerning
the " possible sale or lease of two ’buildings comprising a ‘part, of
the ‘above  company's -plant at. Long Beach,” Calif. it was announced
on. Feb. 11, .The property was offered for sale or lease in:the last
week of January, prior to its declaration as surplus—V, 162, p. 2640.

»Duluth Missabe & Iron Range Ry.—Earnings—
January—-" ; 719460 1945 1944
Gross from railway ... $133,718 $138,158 $148,423
Net from railway *841,448 “998,774.. . *976,192
Net  ry.. oper. income._.' *905,536 1,043,961  “1,018,850 .
#*Deficit.- » S T s i

1943
$141,389
#833.131
#846,500

. There have (been ‘called for-redmeption ‘on April 1, nexf, at 105 and
interest,  $600,000 of  first mortgage 3% % 'bonds due  Oct, '1,. 1962,
Payment w'll be made at the.office of J, P..Morgan & Co. Incorpo=
rated, sinking fund agent, 23 Wall St., New York, N..¥~V, 163, p. 650,

' Duluth Winnipeg & Pacific Ry.—Earnings—
January-— 1946 1945 1944

$253,300 . $221,000 ' $253,900
75,183 - 52,062 69,211
24,641 2,560 18,598

1943
$208,500
Net from- raflway... g:;:gég

«=V,. 163, p. 650. |

‘Dumont Electric Corp.—Registers With SEC—

_\'The corporation on Feb. 19 filed. with the SEC a registration state-
ment covering 51,000 shares cf common stock. - Public eifering of this
stock. is“expected to be made later by First Colony Corp. %
Corporation: is one of the leading. manufacturers. of capacitors, com=
monly known as:condengers.. The company snecializes in:the minja-
ture ‘type -for use in  fluorescent lighting equipment, hearing aid ' de=~
vices, geophysical exploration apparatus, radio: und electrunic devices,

‘Ebasco: Services Inc.-~Weekly Input— ;
. For, the week endcd Feb, 21,1946, the  System  inputs - of ‘client
operating companies ‘of Ebasco ‘Services Inc., -which ‘arve: subsidiaries
of .American -Power & Light Co., Electric Power & Light Corp. and
National Power & Light.Co., 'us compared ~with. the corresponding
week during 1345, were as. follows (thousands. of kilowatt-hours):
3 - e DDECT @A SE—
11946 “Amount - Peb. "
170,870 376 0.2
Electric Power & Light Corp.." ' 74,263 -2 91,995 17,732 19.3
Natjonal- Power & Light Co,.. 97,176 106,056 8,880 8.4

The above figures do not include -ths system inputs:of any coms=

1945,
171,246

Operating Subsidiaries of—-
American Power & Light Co...

‘panies not appearing in both periods.—V. 163, p. 1027.

Eastern Engineering Corp.—Stock Units' Offered—As
mentioned in our issue of Feb. 25 Amos Treat.& Co.on.
Feb. 21 offered 44,000 units, each consisting of one share .
of cumulative convertible' preferred’ stock ($5 par) .and
one share of common stock (50¢ par). The units ?rq/
priced . publicly at $6.75 per share,

Each 'share' of preterred stock . Is ‘entitled: to  receive cumuiative'

' dividends of 30c per annum.and. is convertible at -the option .of the

holder thereof into' two: share —of ‘common stock, ' Such . right . of

conversion is protected against dilution. :

COMPANY—Company ~ (having - its principal *executive office
996 Elm St. New Haven, Conn.),  was organized In Delaware
January, 1946, and .acquired. all’ of the .property and assets
Eastern Engineering Co., ' (Conn.), under a plan: of reorganization
pursuant to which the company issued 218,297 shares of its common
stock to the Connecticut company. for such .property and assets.
Such'shares are to be distributed by the Connecticut company to its
steckholders as a liquidating - dividend. - The Connecticut - company
will; be dissolved. .

’he,Connecncut company in 1939, after having been engaged in

. the ‘Business of :consulting. engineering since its organization in 1932,

entcred the field of manufacturing, commencing with & small labor-
atory stirrer and -continuing until it had designed and developed a °
line “of stirring and mixing equipment ranging from such laboratory
stirrer:to what is believed by the company to be the largest installa-
tions of industrial propeller type mixers in the United States. The
Connecticut company . discontinued consulting engineering: in 1941,
In 1940, the -Connecticut company began experimental design and
development work on small’ pumps, principally for highly specialized
purposes. Cordtinuing this -work throughout the war, it developed a-
wide variety of small pumps. ., k
" The - Connecticut company deveioped, in conjunction with The Re-
search Engineering Cn., and manufactures  a heat-dissipating unit

. for use- with radar and television transmitters, high pressure mercury:

lamps, X-ray tubes and other similar equipment. .
The company intends to .continue.to engage- in business - of - the-
-general character heretofore conducted by the Connecticut company,

pitized for FRASER
p://ffraser.stlouisfed.org/
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with such' changes ‘as. may -result from. post-war developments and
conditions.: . : ” 3

I R

PURPOSE—The net proceeds (&pproximately. $244,950) will be usqd\ :
by ‘the company for its general corporate purposes and for the acqui-.
sition by purchase, construction, lease or otherwise, of plant facilities

' for the. continuation .of ‘its operations and for the purchase "of not

less than 517 of the 24,248 shares-of’ outstanding common - 'stock. of -
The Special Equipment Corp..at 50 cents a share. It is estimated that
" it sucn’ plant. tacilities. are constructed by the .company,_the‘. cost ‘-

thereof, including-land, will approximate $165000, - . e
“ SALES" AND EARNINGS-—The Connecticut' company’s net sales and.
earnings -foy -the past -iour years are’set’ forth below: . . “. o
o Y AT B 0 ot £ :

1942
1943 ol
1944 &
1945 (9 month
1945 LS

$252,264.
14315,620
.7 508,600
€61,591
2 /708,677

G o

19,945
21,080

i *Loss. . BRI i : e
 CAPITALIZATION—Giving ‘effect to present financing. : 4
PR : ERR i Authorized -, . Outstanding
Cum, convert, pref. -stock (85 par)_._. 44,000 shs, 44,000 shs..
€ommon stock-(50c par) ©400,000 shs, 262,297 shs.
* *Of- the authorized but unissued common stock, 88,000 shares are
reserved- for “the . conversion of .the company's preferred stock and
' 44,000 shares -are reserved for Issuance under the terms of options

2 whlqh may:-be acquired by Amos Treat & Co.—V, 163, p. 1027.: ST

. Elastic Stop Nut Corp. of America—Annual Report—

7 Net “profits for’ the fiscal year ended Nov. 30, 1945, were $893,648 .

after ‘adjustments and taxes, equivalent after allowance for preferred
dividends to $1.79 'a :share-on. 458,153 outstanding 'shares of $1- par.
i‘common~stock, . John: R.. Munn,: President;  announced‘ on" Feb. 21,

This compares with ‘adjusted. net. profits of $897,645 or $1.76 .a com=-

mon share .earned . in.the, previous. fiscal year: ©Of the 1945 profits,

$421,000 ‘represented  gain: (net of taxes) from the’sale of the com- -

pany’s Lincoln, Neb, plant and other facilities: no longer: required,
+The balance . sheet. as of Nov,:30, 1945,
inventory of $5,188,916," an increase in-unreserved -cash .of $1,522,610,

the elimination of $4,500,000 bank loans and \an increasé of $3,167,063 . Net profit before taxes

- - Prov, for Fed. taxes ...’
-Mr. Munn reported to. stockholders that during 1945 the company .:
possible’ the redemption: of the entire outstanding 1issue
debentures: ‘which ‘appear in ‘the -balance sheet at $3,185,000

in'nef working capital to a:total of :$9,046,427, as compared with the
Nov: 30, "1944; balance . sheet. ke : y :

had also made
of 5%
-and which will be' redeemed April :15; paid’ the: arrears and current
dividends on - the 'preferred stock and.reduced the- preferred ~shares

. outstanding from- 27,330 to 21,934 by sinking . fund; ‘received . clear-.’

ance on- 1944 renegotiation; completed its war contracts and settled
‘substantially all termination claims; sold its Lincoln plant and New=
~'ark; N. J.warehouse and-terminated twelve: property leases; .concen-
trated all operations at Union, N. J. apd Teduced the- working  force
from 3,159 to 768. ! ’ ; i ¥
~In-‘accordance . with ' -the :Presidenf's proclamation,’’ the . ‘company
elected to terminate- as of Sept. 30, 1945, the period: of amortization
of approximately :$5,200,000 - expended - for. war emergency . facilities
under.Government Certificates of Necessity. The .result of this elec~
“tion was to charge off the unamortized balance .of emergency facilities
#s of Sept.'30,:1945, in’ the amount of $1,914,569, of ‘which $723,302

applies. to the current year and $1,191,267 is. applicable ‘to the' years -

1940 {0 1944, inclusive, Because of this charge to prior years' opera-

tions, " Federal tax. and renegotiation refunds- are recoverable -by' the

company in the amount of $988,000.. . The charge to the current year
_+ has.the effect of materially reducing- the tax -payable for the period,
the report stated. % ¢ 3 it
.- No ‘prevision ‘has:been made for possible. payments underrenego~
tiation for 1945 since it is believed that no ‘payment -will be ‘required,

Price -Adjustment : Board .for' the :fiscal: year  ended. Nov. 30, 1943.
- Therefore .the amount. .of.-$1,617,530 provided for, .net of income: tax
teductions, -cannot . be -considered . f{nal. . Additional -data- has- been
submitted and. is ‘under. review by . the Board. . Clearance of -renego-
tiation for the fiscal year ended Nov. 30, 1944, has been: received,
the report concluded, 4 i Lain A

INCOME ACCOUNT FOR YEARS_ENDED NOV. 30 y

e : 1945 $1944
Grosz sales, incl., billings for terminated contr., . ;
ot less” discounts;* returns ‘and -allowances. --$20,425,534 $37,893,544
“ *Cost “of ‘goods §old._ .. 3 S .. 14,767,536 - 126,912,203
Selling,, general -and; administrative expenses_... 12,952,823 5,861,161
Depreciation’and. amortization.._.___....___ "' 1,700,426 1,862,796

$1,004,749.  $3,257,385
166,880
$1,771,629
66,707
165,545

38,451
11,278

Nt operating profit
Othet: income ;. iid:
Total ool By
Interest on bank- loans
" Interest on 5% deb res,
Discount, -interest “and’ ‘sundry.
Loss on machinery and: equipment- discard
: Provision for: Federal income taxes
Federal excess profits taxes
Postwar refund of excess profits taxes:

$897,645'
" 91,276
454,297
81,76

" Net income carried to surplus
Preferred dividends paid or declared____ 89,581
Common dividends paid

Earnings per’ common share. - $1.79

*Including loss of $923,109 for 1945 and $3,209,292 for 1944 on
excess inventories liquidated or otherwise disposed of,  {Revised figures,

BALANCE SHEET, NOV. 30, 1945

ASSETS—Cash, $6,115,554; accounts receivable—trade  (after reserve
for'"doubtful ‘accounts of - $10,910), $170,928; ' contract, termination
claims accepted and billed,” $2,353,275; claims for . refund of ‘Federal
income and excess profits taxes and for renegotiation rebate, $893,535;
postwar refund of Federal excess profits ‘taxes for years 1942 and
1943 (estimated), $521,406; other receivables (net of reserve), $83,748;
due from employees, $925; terminated contracts—estimated recovery
value, - $82,057;  inventories . (at cost), $1,929,518; cash reserved for
other  liabilities - (see' contra),
stock, $136,881; sinking: fund for debentures, $85,632; property, plant
and equipment (after reserves for: depreciation and amortization of
$4,257,097), $629,066; patents and licenses under patents (after reserve
for ‘amortization of $35,577), $13,642; deferred charges to ‘operations,

© $450,105; total, $15,707,441, A 4 v

'LIABILITIES—Accounts payable-—trade, '$191,309; payroll-~deduc~
tions—withheld, $3,583; dividend payable Jan. 2, 1946—on preferred
stock; s1.5,91q%;
30, 1943 and’1944, $214,471; accrued Federal income taxes for year
ended - Nov. ' 30,- 1945, $596,000; accrued wages, commissions, miscel-

;* Jlaneous  taxes, interest, rent, ‘etc., $465709; renegotiation . provision
. for the fiscal year 1943 (net), $1,617,530; other liabilities (see contra
" for cash’ reserves), $2,241,169; 15-year 5% sinking fund debentures due
“Jan.’ 15, 1959 (authorized to be called for redemption on April 15,
"1946 at 103%), $3,185,000; reserve for general contingencies, $500,000;
8% . cumulative -convertible preferred stock (par * $50), $1,096,700;

:$893,648

common stock (par $1), $458,153; capital surp. (from stock conversions, -

purchases and issues), $929,708; earned surplus, $3,969,679; appropriated
!, surplus (reserves for sinking funds for preferred stock, $136,880, and
;' for debentures, $85,631), $222,512; total, $15,707,441. .
NOTE—Accrued  liabilities of $2,241,169 include the following items:
Accrued royalties and claims, $2,196,146; employees’ war honds, $4,359;
-+ Federal withholding tax, $31,750; and special deposits, $8,914

. Calls Debentures—

} The corporation has called for redemption on April 15, 19486, all of
its outstanding  15-year 5% sinking fund debentures, due ‘Jah;. 15,
1959, at 103 and interest, - Payment will be made at'the Guaranty
Trust Co. of New York, trustee, 140 Broadway, New  York, N, Y.
Stock :purchase -warrants annexed to the debentares will become’ void
if not. exercised on or before April 15, 1946, g 8 .
v The corporation will redeem said debentures at the full redemption
.. price, with accrued interest to April 15, 1946, upon presentation and
surrender thereof to the trustee on or after March 15, 1946. Stock
burchase warrants will become void and the purchase rights evi-
denced . thereby - will terminate uoon &ych prior redewmption” and pav-
ment- of the debentures to. which they\are attached.—V. 163, p. 651

('Net Sales  ‘Net'Income .

“no.par. $7 preferred stock, both

. “The" directors hav,
:cents. per-share on the 55¢ .cumulative convertible preferred stock, par

- Net from. railway_.
“Net_ry. -oper..incom

showed: a‘ decrease -in:

‘Operating . revenues....

‘Taxes ..

' Net. oper.. Tevenues_.-.. :
The. company-has not Teached an;agreement with: the ‘War Contracts : -

Dividends declared
—~V.'163, p. 651."..:

Dividend Basis—~
385,561

Cr195,338 -

$2,241,169; sinking fund for preferred

accrued Federal taxes on income for years ended Nov..

first mortgage bonds, ‘31, %

- First mtge. bonds, 3% % series due 1975
© 4% % cum. pfd. stock ($100 par)__

: 71,550 .shares of common. stock from .an.eggregate of $715,600 :t0

Electric Auto-Lite Co,—Leases Gov't Plant—-

* Authorized' lease 'of . the “Government-owned war plant’ at Kings"

Mills,” Ohlo, to the above corporation for a five=year period at $50,000:

annual rental, subject to priority: right' of ‘Federal ‘Government agen-

cies, was announced Feb. 1g by the War Assets Corporation,

* ‘The plant, constructed in’ 1942, was operated .by the General Mo-
tors Corp., Delco-Remy Division, during: the ‘war; - * - i

‘. The Electric Auto-Lite Co. plans to use the. plant in. expanding 'its
facilities - fer- the manufacture - of “putoniobile lighting ' systems . and
equipment, 3 i .

Machinery: ‘and . equipment - which  cost the-Gnvex-nxxient.~approxi-

" mately $1,189,000 has been: purchased by General Motors Corp., Delco-.

Remy Division, . and " is. being removed from the: plant - at General
Motor's expense.—V, 162, p,~3191,. " 1w o ias 7 i

" Electri¢c Power & Light Corp.—Resumes Dividend-— "

The directors.have-declared a‘dividend of - $1.50 per ‘share on ' the
no par $6 preferred stock' and-a dividend of $1.75 per share on the:
payable April 1 to' holders of ‘record;
March -15. - The .last payments. on: those .issues. were 35 cents on the
&7 stock and 30 cents on the $6 stock on July 1, 1932, s
- Arrcarages, . after. giving , effect to: the -current -declarations, will
amount to $89.31% on the,$7 stock and to. $76.90 on- the $6 stock.
—V, 163, p. 778. . s 3 .

Electronie Corp/ of America—Initial. Dividend— :
“declared’ ‘an initial squarterly’ dividend of" 1334
$1, payable March/1 ‘to hqldeh; of .récord Feh, 28.—V. 163, p, 463.

. Elgin Joliet & Eastern ‘Ry~—Earnings=- :
- -January— o0 19467707 1945 1944 1943
Gross from.vailway.:_."$1,846,311"$3,174,314  $2,819,597 - $2.727.314
1.0 255,093.°:979,508 ", 707,085 . 702.560

e '.%30,034 469,401 284,261, 1.129,755
' *Deficit,—V. 163, p. 779. S < , ;

;- Exchange Buffet. Corp—Earnings— : ;
Period End. Jan, 3119463 M05.<-1945 " 10469 Mos.—1945
$113,655" " ' $94,429 " ' §215,446

145,800 38,200 .. 87,500

$67,855° * §56,229

+ 58,700
$127,546 . $110,990~

./ Net' profit
—V, 162, p. 2491." -

Fairchild  Engine &
Owned Plant Sold—-

Airplane ' Corp.—Government-
- 'The plant -operated by’ the ‘above corporation at -Y;amniﬂa:‘ N, o

| Will be: sold to the Ideal Novelty and Toy Co.; Long Island City, L. I..
for $1,225,000, subject: to:the -priority ‘rights ‘of Federal Government ;

agencies, the: War Assets Corp, announced. Feb, 20.

£y
~The. plant -was. used. during . the war for the production ‘of parts for.
iRanger -inverted - in-line 'aircraft engines: and for parts.“for! Packard-

Rolls-Royce - engines;:' The. Ideal company. plans. to “use- the:facilities
fer.the manufacture of-toys'and household items made of rgbber, Neo~

prene and.lateX.~-V, 163, p. 901.

Fall River Gas Works Cd;—Earninés—-—

Period End. Jan. 31— "' 1946-—Month—-1945 " '’ 1946--12 Mos.--1945
$137,755. . $131,267 ' $1,293,571  $1,232,156
82,0717 74,147 175,363 . .131,943
11,742 © 8,156 .. 7.121,530 104,985
. 23,090 123,223 208,971 195,743

$20,852: - . .$25,741 $199,485
16,1850 r 02 683 17,423°

$27,017:: ¢
6,333
169

Operation ...
Maintenance

- $187,707
40,006

$227,712
16,000
1,484

Non-oper; income-(net) *

$26,424"
6,333
208"

.77$20,515' /" $19,883 ' $150,229
; i T 18,196

476,000
2,607

$138,302
112,507

Interest! qhnrges-

" Net income. ...

Faraday Electric Corp., Adrian, Mich..—New Control
See Hayes' Manufacturing Corp. below.—V, 161, p. 878,

Federal Screw

- A regular quarterly: dividend ‘of 121 ‘cents per. share has been de-
clared on the gommon stock, par $1, payable March 15.to holders of
record March 5.. Distributions of 25 cents each were made on dune 1
and Dec'_. 15, last year.—V, 161, p. 2659. Ty :

in Name Proposed— - g
The 'stockholders ‘will vote .March

change the authorized common stock from' 100,000 shares of $25 par

01,500,000 shares of $2.50 par, on a proposed -10-for-1 stock split-up

and onchanging the name of ‘the corporation to Firth .Sterling Steel
& Carbide: Corp. 2

The ‘unissued 500,000 new shares will be reserved for issuance on
any. date which the directors may choose.—V, 162, p. 1767.

- Florida Public Utilities Co. — Preferred Stock Offered
—As mentioned 'in our issue of Feb. 11 an offering of
6,000 shares:of 434 %
$100) was made Feb. 8 at $103 and accrued dividends by
a banking group headed by Starkweather & Co., Clement
A. Evans: & Co.,’ Ine¢.; The Robinson-Humphrey : Co.,
Leedy, Wheeler & Co, and Stockton Broome & Co..Fur-
ther details follow: L, i) i

- PURPOSE—AIl"of ' the. preferred stock offered  is owned by Ji .
Terry, - President of the company, who also owns all-of the present,
cemmon stock of the: company, 'In April 1945 Mr. Terry purchased
all .of 'the then existing capital stock: of the company for approximately
$1,135,000 and received the 6,000 shares. of preferred stock from the
company as a stock dividend in December 1945. All of the proceeds
from the sale of the preferred stock will be received by Mr. Terry and
the company will not realize any of the proceeds of such sale.

Sale ‘of Bonds  Privately — On December ' 20, 1945,
the company sold to an institutional investor $1,400,000
: f series due-1975, for an,
aggregate consideration of '$1,414,000 'in cash.  Of the

.. total proceeds received from'the sale of such bonds, the :

company utilized $1,350,400 for retirement of its $1,280,-
000 first mortgage bonds, 4% ‘sinking fund series due

1962. . The balance of the proceeds from the sale of the 3 five-day week, of approximately 1,328,000,000 square feet of board per

new bonds is to be utilized by the company together
with the necessary general funds (estimated at $30,000)
for the purpose of enlarging its present Fernandina
electric generating plant and the installation of a new
Diesel unit rated at 1,000 horsepower. ' v

CAPITALIZATION AS AT PRESENT CONSTITUTED ;
Authorized Outstanding
*Unlimited - $1,400,000
' 6,000 shs. 16,000 shs.
iCommon stock (par $5) 71,550 shs, 71,550 shs.
*Bubject to.the terms of the indenture of mortgage of the company

-dated Sept. 1, 1942, and the supplement to such indenture of mortgage

dated Dec. 1, 1945, tIssued by the compeny on Dec. 28, 1945, as &
dividend on its common .stock. {On Dec. 24, 1945, the par value of
each share of common stock was reduced from $10 t6 $5.

On Dec. 24, 1945, company reduced the par value of .its outstanding

-Annual div. requirement

_brea electric’ service is also” furnished to 10

$169,690,

. which ‘properties. . were

+ Co,
' to_certainother. nearby: communities.

$216,908

Works — Places. Stock on Quai‘térly ;

Firth Sterling Steel Co.—Stock Split-Up and Change
12 on' approving a proposal to
cumulative preferred stock :(par .

, Is'made in 1946, such premium decreasing
- Although the notes will not be secured, the loan agreement will contain-

$357,750. The reduction in par value of common stock aggregaﬁs
$357,750, of which $357,250 was credited - to capital surplus accour,
which, added to the then existing capital surplus of $441,629, made 8N
aggregate of. $798,879, On Dec. 28, 1945, .the. company distributed as",

& dividend on its common stock all of the now outstanding $600,000 L'“‘;
preferred stock. . This dividend was paid out of capital surplus. As g

a result of such transaction, the company’s capital surpius account
was reduced to $198,879, ) 2ird

PRO FORMA SUMMARY OF EARNINGS
,12 Mos. End,” —-———Calendar Years— —
Oct, 31,45 1944 . L
$1,085,900 . $1,019,805 $913,735
566,745 529,802 473,503
85,324 ' 75,752 37,621
182,441 ' 81,034 . 80,040

73,460

$259,157
1,805

$260,962
47,983
65,426
39,892

Operating revenues.
-Operation

Prov, . for. retirements._.’
Taxes, other than Fed- :
eral income....’ 74,170
$2177,240
1,938

$279,178

& 47,753
65,426 .

56,336
$109,663  $107,661. '$109,772 887,591
,.on present pfd, stock 28,500 - . 28,500 28,500 28,5!10
ORGANIZATION 'AND BUSINESS-Compahy was incorporated: :jn

$10,494° €6,755

$251,605 - $191,967
;4,939 2,223

$256,544
48,418
63,426
34,928

"'Net " oper, revenues, . |
Other income .(net),.

——————
$19%,190

48,122
Federal income taxes....

Fed, excess. prof, taxes_

Net, lx{come_

" Florida as the Palm Beach Gas Co. on Feb. 14, 1924, and reincorporated

April . 29,1925, The
24, 1927, 5

The company is a bublic’ utility operating wholly within the Stnté

present corporate: name was -adopted  on Oct.

-0f Florida, Gas manufactured by the company is distributed in. Palm

Beach, Lake Worth and West Palm Beach. ' Electric, water .and jce
service is furnished in Fernandina and Marianna, In the Marianna
small communities and
sold at wholesale to the ‘city of Blountstown. . Ice is sold in 23 com-
munities. In the Fernandina area electricity is furnished to three
other communities. o G 5 ’ ;
The company was originally. formed for the purpose of acquiring and
operating the then existing gas utility properties in ‘West Palm Beach.
Such ‘acquisition was made in November 1924 and the distribution
system . exten to the adjacent -communities - of . Lake ' Worth and
Palm: Beach in' 1925, In- 1927 and. 1929, respectively,- the comp@any
purchased the gas utility. properties in Key West and Pensacola, Fla.
disposed of .in- 1938 and 1934, respectively.
Substantially all of its e €

ere acquired
in-July 11935 ‘from ‘a then affiliated company, Pow

Southern States Power
Subsequently, the company expanded its electric and ice service

The company. and' iis-constituent companies were controlled b éon-
solidated Electric & Gas Co. from -1926 to . April. 24, 1945, 4

A ‘UNDERWRITERS—The names .of the underwriters. and. the numher
of shares of preferred stock to be:.purchased by each of them, respec~
tively, are as follows: - . = . . T4 b it )

Name— | Name—

Shares " : !
The Robinson » Humphrey

"Shares’
1,800 ale

1,500
i ..600
300

0., ; Co
Hlnc‘ .;,800 : | Leedy, Wheeler & Co._._.

et ; " Stockton Bro i
v, 163, b. 901, 3 v ome &‘Co

Food Machinery Corp.-—Transfer Agent—
The National City Bank of New York- has been appointed fransfer

;ge;gt;lror the cumulative preferred and - common: stocks,~—V.-:. 162,

" Fort;Wayne Corrugated Paper Co.—Stocks Offered—
‘Offering - of the unsubscribed : portion (14,741 of 44,072
shares) of 415 % cumylative convertible preferred stock
(par $25) and (9,122 of 44,072 shares) of common stock
(par. $19) ‘was made Feb. 26 by E. H. Rolling &: Sons,
Inc. " The preferred stock is priced at $25 per share,.plus
dividends, and the common at $16.50, . ... !

The offered shares represent the balance 3
scribed: for by ‘common stockholders: who, were gjve:
rights to subseribe for one additional comman hare and -
one preferred share for each five shares of common held.
Stockholders’ rights to' purchase these shares expired
at 12 noon (CST), on Feb, 23" i A

The' preferred stock is convertible into ém'qmon at $18 per-share of
common before Jan, 1, 1949, at $20 per share on and after Jan. 1, 1949
and prior:to Jan.. 1;.1951, and at $22 per share after Jan. 1, 1951.

Such conversion . in each case to be calculated on a basis of $25 for
each share presented. The preferred  stock may be redeemed at any

" time at $27 per share plus accrued and unpaid dividends,” Redemption

may: be made through
and. unpaid ' dividends.
. Sale of $1,000,000 Noteg Privately—Contemporaneous-
ly with the sale of the stock ‘the company will borrow
$1,000,00'0 from four insurance companies..” The loans are
to be evidenced by 15-year 3% % notes payable in semi-
annual installments of ' 3.85% of the prineipal amount
thereof during the years 1949 to 1960, inclusive, the
balance to be due Feb. 1, 1961, . i
‘The notes moy be prepaid ‘in whole 'or in part on any semi-annual
interest payment date on 30 days’ notice at face amount and accrued
interest, plus & premium of ‘4% ‘of face amount if such prepayment
thereafter %1% per annum.

the. sinking ‘fund at $26 per share plus accrued

certain. covenants and agreements of the company, including - (but not " .
limited  to) restrictions on ‘the right‘of ‘the company (and in certain
instances any subsidiary thereof) to create, assume or suffer to exist
mortgages or liens on' their: property with-certain exceptions,
Transfer ‘Agent, Continental Illinois National Bank & Trust Co. of
Chicago. - Registrar, American National Bank &.Trust Co, of Chicago.

HISTORY AND BUSINESS—Company was incorporated July 1, 1913,
in Indiana, to engage in the corrugated paperhoard ‘shipping container
business. Company has no subsidiaries, 88

The principal business of the company 'is the manufacture and sale
of ‘corrugated shipping containers made out of corrugated container
board. - It also manufactures strawhoard (largely for 'its own ‘use)
and jute linerboard . (about one-half for its own use and:the balance -
for sale to- others), both of which are utilized in the manufacture of
corrugated shipping containers. ; - UrRaed

Corrugated bexes are manufactured by the company at four_ plants
Jhaving an aggregate capacity, on the basis of two 40-hour shifts per

annum, located at Hartford- City, Ind.;” McKees Rocks, Pa.; Chicago,
11, and Rochester, N. Y. AIl of these plants are owned by the com=~
pany. except the building that houses the' Rochester plant, which is
leased. ~Strawboard, for use as corrugating material, is manufactured
at a mill owned by the company, located at Vincennes, Ind., and jute
linerboard at a mill leased by the company, located at Hartford City,
Ind, H
CAPITALIZATION, GIVING EFFECT -TO. PRESENT FINANCING

Authorized .' Outstanding
$1,000,C00 *$1,000,000
44,072 shs. 44,072 shs.

15-year 3% notes
4% % cumul, conv. pfd. stk.,(par $25)
Common stock (par $10) 400,000 shs, - 264,432 shs.

"*3.85% of the principal amount of the notes will be due semi-
annually 1949-1960, inclusive, and the balance on Feb. 1, 1961.

: NOTE—On Feb, 6, 1946, the stockholders approved an amendment to -
the articles of incorporation increasing the- authorized capital stock
-to 44,072 shares of .cumulative convertible preferred stock (par $25),
and- 400,000 -shares ,of common stock (par $10). 61,212 shares of

I
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N {éinmon stock will be reserved for lssusmce upon cor;ver;ion of: the,

. 44,072 .shares of preferred’ stock: 1 3
{: PURPOSE—Company estimates that ‘the net proceeds (exclusive of
% accrued. dividends-on the preferred stcek) ‘to be received by it from
the sale of the preferred stock and common stock now offered  will
be & maximum of $1,663,124 and & minimunm-of $1,574,980. $1,500,000,
of such net proceeds (any balance of sucI& or‘x)%t Frogeed; t:ov?:dgt‘l:g%d
in 1), together: with '$1,000; :to  be  bor =
iy e i : ill be usgdy to -purchase, 25,000 shares 'of
$100) of Guair Santee Corp.,

of which is.to be changed to Southern ' Paperboard Corp. (called the,
Mill Company), which proposes to construct “and operate & paperboard
mill... The other shares of the Mill Company -to’
the ¢ completion- oY the - financing - will. be. 55,000 shares of cla§s !;
common stock -(par $100), which will be bought for $5,500,000" and
owned by Robert Gair Co.,. Inc., which latter company ‘is engaged
in the business of fabricating and selling corrugated shipping containers

* and -competes, to-a limited ext.enlt(, w:{,llxbtheblc‘:oleopix;gét,aGaslurl,Jsil:mtgel
, W ¢ 4l 3

owner -of. the class A common stoc! Mg i
& only to elect.a

P

1 Comp&ny. Consequently,
not the company will be in'a position to control the Mill Company..

AGREEMENT BETWEEN® THE COMPANY 'AND GAIR

; & red - t,. dated
he company and ‘Gair have entered into. an agreement, 1
Ja'rll‘; els. 1g46A¥ Said agreement contains, -among otners,‘ ptovizlona‘

g general effect: .. i . v i il
F‘)'.[‘tlt:::' ﬁ}{?v‘gz‘gufany will have authorized capital stock c(_)ns‘lstmg of
55.000 ‘shares of class A common stock (par $100), and 36,666 shares
of class B common  stock (par $100).- Gair 16 )
authorized shares of clas§y A common stock at a cost of - $3,500,000.
Company -will purchase 25,000 shares of
for $2,500,000, and - will have an option :exercisa

Company to
ized shares of ‘cl N
during - the m;sg and secong ytﬁ:rslalger

3 nd  fiftl enrs’ 1o be v
i'gllxllxghp:r %hare ofy the stock as determined by the ctompany Aand Galr
or’ in case they cannot agree, as determined by .some dlSlHtereSCBd
pe’rson appointed by Gair and the company, The obiigations ‘'of 'Gair
:and ' the-company 1o purchase such'stock are conditioned: -upon tn‘e
completion by them of certain financing and upon-the Mill. Company’s
obtaining a commitment satisfactory to. Galir and the company fgr 8
$4,000,00010an. The company and’ Gair eqch agree that “it ' will- not
sell its stock ‘in the Mill Company without first giving the other party
an “opportunity for 30 days either to purchase the same-or to furnish

o firm  commitment to-purchase the same-within "60 days thereafter;

roposed -purchase price. The -agreement provides for a closin,
ggttehiopbe‘ fixedpby the company, and the compary has notified Gm%
that it has ‘fixed ‘as the:closing date March 1, 1946, or such- date
not later than. April 1, 1946,  as may- be mutually ‘agreed: upon.
~The Mill Company. proposes to.construct & paperboard mill with an
initial installation of a 450-ton (i: e.;-having ‘a daily capacity of 450:
tons of kraft container board) Fourdrinier. container:board machine,
on ‘the ‘shore of = that™ part’ of the . Santee-Cooper . Project’ known: as
Lake Marion (in South Carolina) or on the- Savannah River at such
time and’ place @s may be. determined by the board of d;rectors of
the Mill Company. Later,"it: is proposed 1o -add. to said mill another
machine with facilities for bleaching, and/or. improving  processes of

wood: pulp manufacture (hereinafter called 'the *‘hleaching unit’*) ‘and

also to erect a box shop. The agreement. contemplates  that the Mill
Company. will' raise $12,000,000° for use- in- the erection ‘of the mill
and the installation of “the initial -machine, and to provide . working'
capital and a necessary minimum’ acreage of timberlands; that, of said

$12,000,000,: $8,000,000 will. be provided through .the purchase of shares -

of the. Mill Company. by the company and by Gair'as above stated;
and  that the. remaining $4,000,600 “will " be - borrowed - by the Mill
Company on such/basis as its, board of directors many deem advisable,

Such loan may be made to’the Mill: Company by Gair secured by

mortgage or lien on ‘the Mi.l Company's mill and-on the’ stocks..of :

all subsidiaries of the Mill. Ctmpany, which,. mortgage’ or . lien may
be pledged by Gair us part of ihe collateral for . loan to it, Ql‘ovxdgd
that a default in any such’loan'to Gair shall' not be & default in

said loan to the Mill Compuny or in. the mortgage or lien securing. .

the same, (The company is informed that. Gair prepeses to.make such
joan to.the, Mill, Company.) All .or part-of .the, tamberlands now,
owned ror hereafter acquired by the Mill Company may ba held or
owned by another corporation or other corporations, all-of the. stock
of which will be' owned by the Mill Company. Thne, parties ‘agree that
the Mill Company Wwill not itse'f or; through any subsidiary acquire
woodlands f&ndi timberiands in. excess: of. its needs for the operation
of .the  initial-machine and the bleaching unit. , e
;“The féstimated: annual -production -of the initial machine: when 'fully
brokenin and operating wil be approximately 135,000 tons. per. year
" of kraft container board. Gair and
initial ‘machine’s entire output of kraft container board, 60% to’be
purchased -by Gair and 40%: by ‘the company, each of sald_ parties 'to
enter into -an agreement. with: the Mill. Company.. If ‘either ~party
does hot - desire: to purchase ‘for -any month rits full share of \kratt
container board it shall give notice. thereof to the other party. which
may . elect. to take all ‘or a portion of that share itself.  When and as
the  Mill Company.’ completes the ' bleaching unit: (as . to which ‘no
plans have as yet'been made) the company will have an option at
any . time up' to . the: time when' such: unit goes ‘into 'operation 't
purchase up..to 40%;,
up to 60%, of the output ‘thereof ~at. such price. and on ‘such terms,
not less favorable ‘than those oi other customers, as may be agreed
upon. SRS SV I : :
PROPOSED AGREEMENT . BETWEEN 'THE COMPANY " AND ' THE
MILL COMPANY—Company proposes to enter: into: a contract with
the -Mill . Company, confaining, among others; provisions substantially
to the following effect: il e : %
“ “The Mill Company agrees 'to sell to the company, ayd the company
agrees to purchase from the -Mill -Company, -kraft- container bhoard
in the quantities and on the terms and conditions set forth in - said
contract, The term of the contract commences on .that. date when

the initial machine shall be completed and is.in operation .and pros -

ducing kraft container board and continues for a period of 20 years,

~and may be continued for further periods of five years by wriiten *

agreement between the. parties to be made al least six: months prior

to the expiration date of said 20-year period or any such five~yeat

_period, provided that at such time company. owns 25,000 shares of
class B, common stock -of the Mill Company or other securities = of
the - latter ‘issued in exchange therefor.

‘notice thereof to the Mill' Company and the Mill Company may then
notify other customers of ‘the availability of such: tonnage who. may
elect. to take the same whereupon the Mill Company will so notify
the company,. and in the event that the company is not so notified
it shall continue to be obligated to take its full share of the output
as, specified above.
chase more. than its specified percentage of the.output and gives
‘certain notice thereof to the Mill Company, and. the Mill Company
has additional tonnage available, the company shall have the right
to purchase such additional tonnage. Al - shipments  shall. be * in
pecordance. with the company's written specifications f.0.b. the Mill
Company’s mill or point of shipment, with freight allowed to the
company to the point to which shipped, but limited to points in the
‘Onited S‘ates east of the Mississippi River and any other places
-‘without the United States where freight would not be greater than
‘the maximum charge in the United States east of the Mississippl
Rivet. Subject to OPA and other applicable governmental regulations,
if any, the.price of kraft container board: shall be the market price
generally prevailing at the date of shipment for similar kraft board
deltvered to plants located in the same texritory as the plants to
.which shipment is made. If in consequence " of any delay or failure
from causes peyond the cemntrol of either party, the Mill Company
shall’ be unable and fail at any time to make or supply, or the
‘company shall ‘be unable and fail to take or use, any board.under
the .contract, neither, party shall be liable to the other for such
“failure. ' ) ’ < .
PROPOSED ‘MILLL. OMPANY NOTE AND MORTGAGE—It is con-«
‘templated that the Ml Company will horrow $4,000,000,. and Gair hag
agreed to lend 'it such money subject,  however, to certain conditions
inciuding  the prior consummation of a borrowing of $10,000,000 by
Gair which Gair proposes’ to effect sbout Aprii-1-1946; under certain
agreements with two lending ifstitutions. Undér .the terms of the

gitized for FRASER
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the ‘name i/ duein “installments.

be  outstanding “at..

“ April 1, 1946, from’ the Mill Company to Galr

“'subsidiary of the Mill ‘Company.

Gair and.

will - own . the 55,00 °

of  such” class B comnion stock

* Other income

© Fed: normal inc;and surtax tax

,Fed. excess profits taxes deferred..’

the company. will ‘purchase the .

“ return ‘on the fair: value of the plant, estimated

and Gair will have a like option ‘to:purchase .

i ok )
Company shall purchase 40%" ng
of the output of the' initial machine. If in any month the company
does. not desire to take its full share of said ouiput, it -shall give °

If for any month the company desires to pur- -

THE COMMERCIAL & FINANCIAL CPI:IJRONI‘CLE TR b

Jast - mentioned . agreements the. lending institutions.may. decline ..t0_
make the loan to-Gair in certain events.
such loan to, the Mill Company, then the Mill Company would have,
to raise the necessary funds from some other source, and Gair and
the . Company . have - agreed between themselves to take. all : steps

necessary ' to . cause the Mill Company to carry, out ‘'the contemplated,
Mill'program, e Ham o S ¥

Gair proposes L ,
take therefore -a 20-year promissory- note. - The' note would ‘hecome
whole or ‘in part, upon certain -conditions, at the option. of:
Company,

successively thereafter. ; & A g <
The-note would be issued ‘under and:secured hv an indenture dated |
which *would - constitute
a . first mortgage upon substantially” sl the property of the Mill
Company mow ‘owned :or hergafter  acquirel,
| Gair: proposes, upon - receiit of 'thy aforesaid note” and indenture
from - the Mill Company to| pledge -ilcm under: a collateral: trust
indenture dated April ‘1, 1946, from Gair -to Old :Colony’ Trust. Co:,
as trustee, as security for certain ‘notes proposed to be Assued by Gair,'
Upon completicn of the present proposed- financing by .the Mill
Company, its.capiulizntion'wculd be as.follows: .. . 4
Syt s % Authorized .
20-year  promissory ; note- +/$4,000,000 -+ - $4,000,000
Class A common stock (pi o *11. 55,000 shs, 7+ 55,000,8hs.,
Class B common ‘stock: (par $100)..-. 36,666.8hs. /. . 25,000 shs;
* " STATEMENTS OF INCOME "1/
Yeéars Ended— " - /" Dec. 29,745 Dec:-30, '44-Dne. 25; '43:

. Gross sales, less discts., returns, étc, $10,149,497- 9,184,418 /$5,524,125.

6,650,555

Cost of goods sold_._ =
635,425

Selling, gen.-and admin./exps. r

7,803,834~ 7,214,242 .
/685,447 < 644,484

Net profit from operations.._ $1,660,217 51,325,652
5 s, 6,684 07 5.7.60,558

+'$1,238,145

Total fncome. ..~
Income deductions

121,853

s 08,795
75,059,
17,481
*85,000

Federal excess profits-taxes (net)..’

State income -taxes__ C2B,TAT ke

3eserve'fgr contingen i
Net in;-nmp

—V.'163, pi 464.

$475,361 . -

. (The) Fresnillo Co.—Transfer Agent—— o :
.. The Bank of Mentreal Trust Co., New York, N.-Y.. has been ap-
pointed transfer agent for the common stock;~V. 1€2, p,i 2941 :

. Fundamental Investors, Inc.—22-Cent: Dividend— .

The directors on Feb. 20 declared a quarterly dividend No, '49 of
22 cents per share, payable March 15 t0 stockholders:of. -record; March
1. - Payments: last ~year were as'follows: March 15, June 15 and
Sept. 15, 22 cents eacn, and Dec. 24, a year-end of $1.65.~V, 163,
pi1902, ; : !

‘ Gabriel Company—Listing of ‘Additional Com. Shares

The New York Stock Exchange has authorized -the listing of 72,000
additional .common - shares  (par- $1).:upon . official . notice. of issuance
28 may be required from:time ‘totime.to: be issued upon the - con~
version  of. 120,000 5% ‘cumulative convertible preferred: shares. (par
$10); meking
P.. 902,

. (Robert) Gakikero.; Inc—Listing of AdcﬁtijonalCom-

mon Stock—'

The ‘New York Stock Exchange has authorized the Tisting’ of 410,481
additional shares of common stock (par $1) including 74 shares pre-
viously  listed -but' held. in the. treasury. of the conipany, upon official

notice of issuance making the' total amount applied for :1,641,924 .

shares’ of .common ‘stock.~V, 163, p. 902. Bt

. General Electric Co—Leases Gov't Owned Plant'— .. =

.. The plant operated by ‘the above company. at Campbell+Avenue and
Olean St.; Schenectady, N. Y., for the manufacture of raido equipment

will: be leased  to'the:-company for a: five year period.at an annval
rental - of -$122,550, ‘the ‘War - Assets’ Corporation,’ a ‘subsidiary of “the
Reconstruetion  Finance: Corporation,: announced: Feb.  11.! @u> g
The plant includes: &' building constructed in 1893 and: remode’ed
in 1924 and a mnew building erected in 1941-42. with a  totel floor
area of :311,646 square feet. The rental to be-paid represents 4n 8%
af&$1,531,85‘7. Actual
cost ‘of the plant amounted to $1,543,651. ; & by
The property will be used for development work on' new CE rvrod-
uicts and .also In part for service work for various departments off theé
company and for storage. . . e S St e R
The “machineryand equipment in:the buildings is. not involved i1
fhe sale and will be removed at Government expense~V. 163, p. 651,

.. General Pablic Utilities Corp.—Weekly Output— =

The: electric output of ‘this corporation. for the week .ended Feb; 22

1c45. amounted to. 120,628,137 kwh,, o decrease of 4,487,069 kwh, or -
 3.6%, from the corresponding week of 1945.—V, 163, p. 102750 e,

General Instrument Corp—New V.-Pres. of Unit—
. "The corporation on Feb, 13 announced: the election of Monte Cohen
as & director and Vice: President .and Treasurer of” 'ts’ recently=
acquired. subsidiary, the F."W. Sickles Co.
in .1929 as _Prcgiu'c.tio_n Manager and: Chief ‘Edgineer~~V., 163,"D. 902

Georgia & Florida RR.—Operating Revenués—
Period-. ~=Wk. End, Feb, 14-= -
1945 7401946, 14
Qperating -reventes.... * $46,375 $46,625 ' $278,625 7 '$201,980
V0 163, 10275 Sl e Do : IR I Ly B

23U $ e
s {0 1946 7 11945
-$50,624,924 $48,650,118
24,147,996 - 23,255,010
4,859,750 4,777,333
2,396,308 " 2,637,450
3,693,332 3,491,172
‘..6,472,869 . 6,003,314
3,611,545 3.656,864
Cr116,608 - Crl16,608
~1197,537 - 67,932

| 7$5.362,195 84,877,149

RER : ;

Georgiar Power  Co~~Earnings—-
12 Months Ended Jan, 31— i\

Gross -rev. LL bz

Operating expenses.

Provision for depreciation..

Amort. of . plant ' acquisitio; i

General taxes f L

Federal income and excess profits taxes_.

Interest on long-term debt... 2

Amortization of premium on debt_

Other deductions. S

Net Inrnﬁp " ; "
p@vidends on preferred stock

" Balance

e
T et 52,686,131 $2,201,085
Expenditures Planned— s .

nﬁ 5}0,330,0100 coriistrh(lttinrx;?ndt modernization progaram for traniip
and ele~trical services in anta, Ga., was recently announged
‘W. E.. Mitchell, -President, ER b b 2

About 140 trackless .trolley eoachéé “will--be p;urc‘na'seci 1n 1946 a.s

part cf the modernization-program, according.to Mr. Mitchell. . Eleven.

new trolley coach lines will be established this year and more in. 1947.

Thirty of the new trolley coaches will be equipped. with air-condition~
. - . . 4 F

-ing units. ' B _

In addition to 83 miles of trolley coach installation 'scheduled for
.completion. for. this year, more than_1.000 miles of power. trans-
mi§sion: lines will be erected:.s Anew trolley coath garage and four
‘naw slectric sub-stations to -supplv power for the taransi system will
also be constructed—V. 163, p. 779, s 4 :

If Gair | should: not make-

to lend to the Mill Companythe $4,000,000 and: to"

The note: would; be - subject  to prepayment in
the ‘Mill.:
at principal amount and accrued interest -gnd. a 'premium;
of 3% until April 1,71952, such premium decreasing 4%, per :annum [

ing.uding 'stock bf"any,

. Outs‘taﬁ;ﬂr;g b

63,211 -
©$1,301,356 -
16,1163

$344,684 . $279,405

the: total spplied for 371,129 common shares.V. 163,

Mr. - Cohen _joined Sickles -

“Jan.1toFeh. 14
1945

2,676,064 2,676,064

~»Monday, March: 4, 1946 '’
" Georgia Southern & Florida Ry.—Earnings— " "
J0January— cooags Y1048 T 1944 T1943
. %Gross from railway.___. ' $483523 " '$590,995 $551,070 ' $547,998'
ge{, from ral’l;vay--- © 134,779 255,762 .. 215,880
et ry.-oper. income U 57,665 ) 70,195 159,080 2
V. 163, p. 1027. Sl A e S e e
“ Giant ‘'Yellowknife  Gold  Mines, Ltd.—Registers With
SEC— ; R i

The compnny': on . Feb. 21 filed & ‘registratlon» sﬁéiement with' :thve‘

/“Mines .Finance Ltd. These shares' are part of-a recent 'offering .of an:. -
aggregate of 525,000 shares:offered: by. the-company in Canada . to' its
own shareholders at a price of $5 (Canadian) per share, = " g

'The - offering - price +is $5.10 (Canadian). per. share, or:the United
States equivalent.  Toronto: Mines Finance Ltd. intends:to" offer: 44,195
of such shares-in blocks of not less than five shares to shareholders -
of Frobisher Exploration Co., Ltd.; of record Dec. 15, 1945, as resident
in - the - United - States in - the approximate ratio of -one share’ for ;
every 15 shares of Frobisher then. owned by:them, and to share-
holders of Ventures, Limited, of record Dec. 15, 1945, as resident in
the United States, in the approximate ratio of one share.for every 20
shares of Ventures then owned by them. The balance of the shares
Wil be offered in Canada and the United States to”such persons as
Toronto Mines ‘Finance Ltd.. may. détermine, who may include officers
ang employies of !k;‘he company.. w0 : A

-Proceeds from: the sale of the present offering will he

- ‘stockholder.. . s R N ° t’he Aeling ¢
: 'goron@g Mmlecslﬂn;hile 1Ltd,, 25 King Street, West, Toronto, is named
underwriter.. s wholly ‘owned and controlled by it 0

. Ventures, Ltd.. . 1 o, TR Tampa i

" Globe ‘Aircraft Corp-—Plans to Issue:$1,500,000 Pre~
“ferred Stock~%: T A AR Sl i
The' stockholders on Feb. 23 approved a recapitalization plan which
paves the way: for oifering 150,60 shares ($10 par) 5% % cnovertible
preferred Stock: to commen stockholders on a pro rata basis at 89 per
shate, . John. Kennedy, President, stated-thaf through the ‘proposed
preferred ‘offering "Globe “will hecome 'the first :manuiacturer of light
planes for: personal .use:to undertake a- major, post-war public {inanc= '
~7.ing program. g 11 £ : &
“The -estimated '$1,275,000 - net. proceeds from the preferred offering
will be used tor purchase of sadditional:plant facilities. for spproxi=
mately 250,000, retirement vf a $960,60¢ RFC loan and for ‘working
capital and other expenses of the issue. : Globe has firm-purchase or-
ders in”excess of $18,000,039 for its two-place 85 and 125-horsepower
“8wiit' all-metal planes, Mr. Kennedy said, i A
.'The recapitalization ‘plan provides for formaticn of ‘a new corpora:
ation ‘of ‘the same¢ name under Delaware laws to take Gver all assets!
and “lHabilities of ' the. present’ Globe: Aireraft Corp.  (Texas) through
a 'share for:share exchang2 of:common gtaek. « The preferred stock'
to he offered will be that «f the Delaware corporation. § 5
Underwtiters " are . Kobbe,” Gearhart & Co.;: Ine.,  New York, and
Newberger ‘and Hano, Philadelphia, who will ‘make ‘a. public offering
sat 810 per share of all preferred stock not taken. by common: stock-
holders. .~ A registration - stotement ' covering ' the new issue is. . {o be
“filed ‘with the SEC 'in g :few days.: 5

‘Globe-Union, Inc.——To Offer Stock Publicly—

*The stockholders' have: approved an adjustment of the company’s ;
. capitalization’ to- authorize 400,000 shares of  the 'par: value of 35
~.each; €, O. Wanvig, President, announced cn. ¥eh. 20, i

- The " company =manufactures storage: batteries.  Centralab’ elec~

tronic: component’ parts, spark: plugs,” and roller. skates 'at’ its main

plenti-in: Milwaukee  and batteries ‘at. various otherplants in the

United . States.: A’ substantial-'portion of" its * production of 'batteries;

rolgz; skates; -and - spark plugs -is distributed through Sears,” Roebuck

-1t has ‘hecome knewn that daring the war period the: company was '

ihsitumentel. in.the: development -of  a< midget. radio proximity. fuse, .

The:printing ot 'a complete radio circuit:on a snrall ceramic base was

accomplished by -means' of . a--revolutionary sstochnic, .. Thisfuse; was:

rerently designated as.the. war's: number. two offensive  weapon,:: It
is expec;ted that this-and other wartime developments: of the com=’
pany will ‘have fmpertant; postvar applioatons, e ene 500 S0

Goldmen, - Bachs & CGo. sre expected’ to-head an underwrifing of
the. shares to be olfered to.the: public.: which will be acquired.in vart.
- from the company on new:issue and i part from: present stockhalders,

‘after-a Tegisiration’.statement: under -the Federal:SeenritiessAct;ihas
“become: effective, i b 1

e ’ A T ol Lhis

LB, F.) Goedrich-Co~75-Cent Common Dividend—

. Tha “diréctors on Feb, 26 declared a dividend of 73 cents per ¥hare "
+on’the, common. stock, no’ par’yalue,” payablz ‘March' 22 to ‘holders of "

record ‘March 8. Payments in 1945 were as. follows: March 21, June’

15 -and Sept, 18, 50 cents each, and. Dec. 21,775 cents, v

. “The-usual quarterly dividend of $1.25 per ‘share on. the 835 “eumu-

lative preferred stock, wo par value, was also declared, payable March :

80 to helders of record March 8.V, 163, 'p. 1027, : Y

.~ Graham-Paige Motors Corp—Receives Large Order—
- Walter Beine-ke, Jr.; hesd of Motor Merchants, Inc,; northefn New
Jersey - distributor for’ Graham-Paigs,. has placed an order. for 5300
.+ Frazer, automobiles worth nearly - $7.500,000, Production ' of: the new
“ Frazer will begin7in Aptil—V, 163, p. 651. : B

Graham Newman Corp.—Sale of Stock— 5
< Steckhclders of ‘record’ Jan. 7, 1946 subscribed: for 5,000 sharcs of
copital stock (no par) at §100 per share for a tatal of $500.000.  In
~ pddition 40 additional shares were $old to round cut: full shares at
$125 per share plus $15 dividend, or a total of $5,600.  After the ex-
piration date of Jan, 3p the.cempiny sold 9,956 additional:shares to
the public. -t market,  aggregating . $1,514.0"0. The - four: remaining
2 chisorged shares  were remcved from registration,: .See alsp V. 163;

Grand Trunk Western RR.~—Earnings— LY
January— " A 0485 1945 1044 10430
Gross from railway..._ :$2,477,000 . $3,051,000 - $3,001,000 ~$2,80%,€00
Net. from railway.-...: 24,926 692,167 788,425 . 1 .8%0,276
Net ry. oper. income... *140,184 . | 446,601 490,837 687,507

1 ®Deficit—V, 163, p; 652. i iy 4 ' !

.«+. Grayson-Robinson Stores, Inc.—Dividend Increased—

The' directors on’ Feh. 27 -declared a- quarterly dividend  of -25.cents

*. per share on thes common stock, payable April ‘i to holders of record -

March 20, ' This compares, with guarterly distributions  of : 10  cents

each made on June 8, Sept. 15 and Dec. 15, last. year. An extra of 10
cents was also paid on Dec, .15, 1946.—V. 163,.p. 1027..

" Gulf Power: Co.—Earnings—
12 Months Ended Jan.-31-<- ¢ k
Gross révenue ...
‘. Operating - expenses
Provision for depreciation_
Amortiz., of plant acquisitio
General taxes ..
Federal. income ' taxes

19487 1945
$4,538,725 . $4,352,675
1,813,456 ' 2,259,778'
254,000 241.000
48,000 48,000
*303,315 272,462
' 69,482 290,645

Gross 1 . i £2,050,472 - $1,230,789
Interest cn long~-term debt 172,516 - - - 173,992
Amortization of premium on Cr2,501° . Cr2,522
Other deductions -7 20,382 Cr55,843

$1,860,075
66,156

; $1,793,919
1,337,257

———— i

debt_-.

$1,115,161
66,156

1,049,005
652,291

Net incoine
Dividends on

preferred stock
Balance 3
»Non-recurring amount s....

Balance a8 it would® have been _except for 1t
: above ncn-recurrlng item. i caig woies $456,662. . $396,714°
.- “Equivalent to reduction in' Federal taxes due to ihe amortization
..0f rost of em;;gency facilities applicable to.the war emergency’ period.
—V. 163, p. i i ’ : .

'

| 266,166 S

SEC fof 81,249 common shares, $1 par, Canadian. . The shares are ! '
. ‘being offered to residents of the United States and Canada by Toronto .



(V. 163, p, 652.
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. Gulf Mobile & Ohio RR.—Earnings—

January— ‘1945 1944 11943

ST T VY ; ; ;
" Gross from railway.... ~$2,845353 $2,972,632 $2,926,246 $3,190,644
699,

1,235,926
456,606

917,208
. 312,953

. 901,088

<. Net from rallway.....u 347806

Net ry, ‘oper, income.... 256,501

‘Hackensack Water Co.—Registers with SEC-—-"
"The. company -on Feb, 21 iiled a. registration - statement -with the

“/SEC for $15,000,000: first mortgage-honds due March 1;:1974; . The:
. dnterest rate will be filed by amendment. : ./ 32 : 3

As soon' as ' practicable ‘after the. registration .statement -shall have '
become effective,the ‘company proposes ‘to i:;v;te sealed bids for the:

purchase of -the bonds. . R ’ ;
‘The net proceeds are to he applied toward the payment of the p)(&n-
<ipal;’ premium; and interest due on.redemption . of 514,359,000, first

“mortgage ‘bends, series A 3% %=V, 163, 9. T

Hamilton Bank Note, Engraving & Printing Cos—'
. Moves Execuitive and Sales Offices— . . . T
"This compeany, wbich has operated under the same mname and
<harter since ‘1684 when it. was incorporated under the laws pf New |
York State, has opened new e¢xecutive and sales offices at 68 Wall
St., New York, N, Y, Philip T. Mattson, President, . announced on
Feb, 19.. The. company's principal oifizes heretefore have been in

" Brooklyn, ‘N, Y.’ where its plant will continue ito. be located at 142

Adams- St, e :
In addition to its bank note “work, .the company :is now equipped
%0 do'corporate and registration statement printing under-the reauire-
ments of the Securities and Exchange Commission, Mr, Mattson said.

#: The ‘removal of its €xecutive and sales offices: to-the financial dis-

trict was  for thc¢ convenience of its clientele,” he: pointed out.
Other -officers ‘of the..company .are:: L, P, MecLendon, Chairman of
the board;  McDanjel Lewis, Vice President. ‘and ' Secretary; : Phineas
G, Staunton, Vice ‘President; McKee Robison, Treasurer, and. Jerome
Brody, Comptroller—V, 148, p. 280, : A ;

 Harrisburg Steel Corp.— Smaller Quarterly Dividend
;The directors on Feb. 26 declared a. quarterly: dividend of 25'.cents .

peér share on the common: stock, .par; £5, payable March 26 to hbvlders
of ‘record March 12, Payments in 1945 were as follows: March 26 and
June: 26, 30 cents each; Sept, 26, 20 cents, and:Dec. 22, 30 ch}ts;—,

.V, 162, p. 2692,

" Taxes .

==V, 163, p. 652.:'

Hayerhill Gas Light Co.—Earnings—
Period End. Jan. 31— 1946—Month-—1945
" Operating ' reverues $73,208.° 867,812
J4Qperation 48 451137
Maintenance, 2,347

1946—12 Mos.—1945
$714,661
449,635
1339637 1 29,157,
10,342 117,925 . 112,941

$10,744 $10,008: $113,127 - $110,285.
741,963 662 ; 10,582 . 8,593

812,707 $10,670 . $123,710  $118.879
2,916 2,916, 35,000 35,000

$9,791 $7,753 '$88,710
s X f PRL 569

29,1157

‘Net oper, revenues. .
Non-oper,- jncome (net) .

‘Balance

Gross’ income -
Interest ' charges..

2 Net. ¥
Dividends declar

483,364

$7,708 > $88,141
: | 61,425

SR ROI43 T
i £ 71,253

5 ' LS K ¥
‘Hayes :Mfg. Corp.—Announces. Two. Acquisitions—:
The corporation hus drranged to acquire the. business and ‘assets
“0f two ‘companies which ‘will round ‘out its production lines consider-
ably, R, W, Clark, President, announced on Feb, 28... These com-
panies ‘are American’ Engineering Cov,; . Philadelphia, and_ its. subsid-
iary, the Faraday Electric Corp,, of “Adtian,” Mich., Which - togéther:
‘have totalassets of about '$3,250,000." : Their purchase will be con-
summated through' an exchange  of ‘securities. ' Control of ‘the 'two
“«companies has rested ‘with Thicago interests to which Hayes will issue
ot to exceed 215,000 shares of .its $2 par coimmon stock: now held
An ‘Hayes' treasury,”Mr, Clark said. : X iy s ]
‘Bince 'V-J Day  the. Hayes:corporation has-expanded - its facilities
and hasi resumed the manufacture ‘of autoniotive and ‘related ‘equip-
““ment, -Including' {ruck and passenger car. bodies and cabs for zom-=
. ‘Mercial ‘purposes;”also ‘the production of refrigerator and deep freez-
! ing “cabinets and - honsehold goods parts. - A
. ‘orders Tor metal assemblies for Kaiser-Frazer cars, bodies for:the new
© ‘Willys-Overland “station - wagons and light . délivety trucks, and. addi-
tional  orders¢from : International Harvester Co, for truck and. farm:
‘‘machinery patts. - E g 5 E
. American Engineerjng’ manufactures electric hoists; stokers,: hydrau-
" 3ic pumps and motors, transmissions, marine ‘atid deck auxiliaries and

- operates: two ‘plants in Philadelphia,  Faraday is a consolidation of

“rexceeded ‘the unearned ‘premium reserve ‘of
. «extremly liquid condition of the tompany.

. 'automobile as well as to other property losses, he. said.

+&chwarze Electric Co. and Stanley & Patterson ahd is known:primarily
as a producer of electric signal, systems, electric ‘horns, bells, chimes,
“sete. “Besides its plunt at Adrian, Mich;; & plant ‘is operated at Boston.
~V, 162, P. 2818, o i G5 A ST

Heidelberg Brewing Co., Covingtqﬁ, Ky.—To 'Irjcreaée ‘

Stock-~ R LT
The stockholders will vete at their annual meeting on March 7 on
. @ proposal ‘to. increase. the 'authorized commen stock from 400,000 to
600,000 sharez to previde for financing of a new bottling plant.-V,
‘143,9.3842;;~’ LR i pape T
- Hercules Powder Co., Inc.—50-Cent Common Dividerd
The directors on Feb. 27 declared a dividénd of 50 cents per share
©n the common stock, no par, payable March 25.to holders «of record
"March 14. Payments in 1945 were.as follows: March 24, June 25 and
*Sept. 25, 50 cents each; and ‘Dec. 21, a year-end of $1.—V, 163, p, 203,
" Home Insurance Co.; New York-—Annual Report—
© . Reflecting "a. year of unusual activity, the annual report of ; this
‘<ompanay, Jor the: year 1945 shows net premiums written of $74,559,~
848, & new high record in the history of the company. It compares
“"'with the ‘previous peak of '$71,422,544 reported at the end of 1944,

'« The total of cash on hand anad 'Government honds. of s64,563,7,62
$62,085,749, reflecting. the "

Y N
<~ The report  disclosed total admitted assets:on Dee. 31,1945, at a
~mew high level of $172,203,602, compared Wwith $147,045,440 at the ead
.©f 1944, & vecord ht that time. *- ' . g g it X

Cash at the year's end amounted to $21,252,662. Holdings of United "
States Government bonds increased to $43,311100 from $34,764,718 -4
: year ‘earlier; and investments in’ all other bonds and stocks totaled
$93,759,025, compared with $76,426,405 at the end of 1944, e e
- ~Total liebilities 'except capitel, amounted to $87,136,742, in .which
‘were included ‘the reserve for uneamed premiums mentioned ' above;
$17,528,837 reserve for losses, and $4,299,218 reserve for taxes. - Burplus
@5 regards policyholders  increased ‘to $85,086,859 - from . $68,910,481
Teported a year egrlier. — e,
..~ In discussing the outlook for the future, Harold V, Smith,: President,
ponits out in the report that the general increase in fire losses sus-
tained by the industry in 1945 was reflected, at least in part, by the
Tise in material replacement costs. which ‘may be expected to continue -
,to have considerable effect'throughout 1946, This factor applies to-
Expressing
j@ warning note, it was pointed out that -policyholders, to their own
«etriment, largely. have failed to _keep their insurance coverage up
_in line with the increasing values.-V, 163, p, 193. i

... Houston Oil Co. of Texas—Sale of Debentures. Pri- -
vately-——The sale of the $9,500,000 20-year'2.85% sinking
*fund’ debentures (see V. 163, p, 1028) was made pri-.
.vately to Northwestern Mutual Life Insurance Co. at
‘99 -and -interest. - The' debentures are-dated Jan. 1,
-1946, and 'are due Jan: 1,71966, . - ) Wit :
Proceeds from this debenture sale was applied to retirement of 357

| i [ ¥

ized for FRASER

er.stlouisfed.org/ . ..

$83,879:
2 RATR ) U

Amiong recent contracts are ~
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904 -'shares of .§%
March 1. £ 0 g ; ‘i
“ 'To Redeem. $3,000,000 Bank Loan—. =~ .. = .
The company will pay off out of ‘treasury cash on or before March
B1 its entire $3,000,000 temporary bank loan, due $1,000,000 annually
" May 1,1 1946-48, 'according to. George A: Hill, Jr),’ President.~V, 163,
p. 1028. R b 3 ¢ S

_Hunt Foods, Inc. — li;lans'Nevatock Issue to' Buy
.. Guggenhime ‘Dried Friut Firm—- ! g

‘The company on Feb. 27 asked the Securities and Exchange Com-
= amission: for:. permission+ to issue--175,000 new . shares .of preference

stock and' 125,000 tommon shares .to. acquire a mnew dried’ fruit divi-
y sion, to. redeem all outstanding 6% preferred stock and to. improve
and expand its food ‘packing tacilities ‘at Hayward, Calif,.'ar}d other

plant locations, ‘and for-other corporate purposes. i B
¥ Hunt. Foods™ has’ just acquired- an option to buy one of the West's

oldest ‘and largest dried fruit processors, ‘Guggenhime: & Co, of, San
i Francisco,; packers principally of «dried and ‘evaporated prunes, raisins,
{igs, peaches, and apricots. 5 v

Acquisition -of this option, which runs until  April ‘10,1946, was
approved. by Guggenhime stockholders at ' their  Feb. .25 meeting -in
San Francisco. - The 49-year-~old “dried fruit’ firm-in .1945 had sale$
of. $8,103,862 and a profit of $544,438 hefore provisions for taxes and
non-recurring losses, ! 83 i 3 .

HUNT EXPANDS UNDER NEW MANAGEMENT

Expansion has been a definite policy ‘of ‘Hunt -Foods; Inc., 'since the
¢ entry of the present management in 1943. Under such a policy the
+.company hes: added chiefly = specialty ' food. products. = Dried Fruits
/. ‘would bring & new type product-into the Hunt family. :

Hunt " Foods, Inc., according 'to . its SEC application, proposes : to

~use up 40 -$1,500,000 from ' the . stock sales proceeds " to pay  com-:
¢ mitments under 'the Guggenhime option, and an-additional $1,000,000°

for working capital for- the- new Hunt dried fruit diyision. e

Plant and facilities improvements at Hayward,” Oakdale and Moun-

tain View, "Calif., it *i§ estimated in -the application, will take an

cumulative ' preferred stock: called for payment

require $200,000 ‘more. A
ol {TOCK GIVEN .FOR. CALIFORNIA CONSERVING . ¢
'/ ‘Purchase: for. cash- of the ~Guggenhime ‘dried  fruit business con-
b otrasts. with - Hunt's 1945 Tacquisition. ‘of: ‘California ~Conserving ' Co.,
.. processors of .the CHB: specialty food line,  which was through g
*. stock transfer; «i - D Y ! Y 5
"7 ‘Nerton ‘Simon,-Chairman-of "Hunt, ‘told" stockholders' ‘when ‘they
. -approved the Californta Conserving Co. merger; that Hunt then planned
further expansion. i RS S
‘Founded in'-1890, with--product quality as the basis of ‘its reputa-
* tion; ‘Hunt' Foods, Inc.; has- enjoyed  rising sales and earmings under
.. the present. msnagement. - Sales in the fiscal year ended Feb. 28, 1943,
. ‘were : $9,848,943  ‘against~ estimated  sales for ‘the- fiscal -year  now
| ending of $33,000,000: " “Addition-of the dried fruit line would ‘bring
" Hunt's .expected cales for the current fiscal year -above $41,000,000,
Net. profits,  before provision for Federal income taxes, in the -fiscal
iyear -ended Feb.. 28, -1943; were  $375,333. ‘They were $1,351,997 in
1944 .and '$2,319,177 in" the' fiscal yéar ended. Feb. 28, 1945. Hunt
- baid about. $6,50 per' common share in excess  profits taxes ins 1945
+80-it$" management  expects: the ‘company: to -benefit materially -from
" the elimination of excess profits taxes. o ;
i 'OTHERYACQUISITION POSSIBLE . i 3
Other purposes “for.which ‘the new. capital is. sought, according ‘to
Hunt's -application to SEC| ‘include: - redemption of all outstanding
L 6% cumulative . preferred- stock, reduction of ‘current: short-term bor-
- rowings,  and - possible'acquisition af “other “businesses  and companies
/in Hunt’s "expansion’ program. into the general food field. " '
{UWith ' the -added’ reservoir: -of - working ‘ capital, Hunt  Shares  outs
. standing, ‘after- ‘the “proposed new. issue, -would “total. 272390 shares
tof 5 %: cumulative: preference stock, and. 448,237% ‘common - shares.—
# V.- 163, p.0 903, @i R b RS L Vel v i "

:  Mlinois Central RR.—Earnings of System— .
: S e e e

Month:of January— .
< Railway.. operating - revenues $16,321,220 $20,917,381
13,018,292 :13,900,095

& Railway . aperating expenses.
$3,302,928:, $7,017,286

1,801,601 - 4,400,898
159,058 1. 139,492

81,342,269

A

40 Net, :rekve'nue" from Argil,way oper'ations
. Railway tax-accgruals.. it .
. Equipment and, joint facility rents. (net Dr).u.

Net . railway. operating ' income.._
£ Other income, _/n' 0] i ;
{ Miscellaneous ‘deductions . _.z_: ...
£ Fixed rcharges: i» :

+$2,476,896
132,116 143,164
S S a4 L0 6 813
+2966,024 1,028,224
et i : $502,617 - §1,585,023
¢ ®After providing for Federal income and ‘excess profits 'taxes,” iRe-
. /stated to include-Guif & Ship Island RR. R R
. Both earnings statements given in the “Chronicle” ‘of Feh, 25, 1946,
are those: for: the. month'and 12 months ended Dec. 31,-V, 163, p.

1028, 7 S

< Tlineis Power Co.~-New Secretary— ' - LA
. Rail 'F. Bades, formerly " Assistant Secrethiry -and Assistant “Treas-

urex, has been ‘elected Secretary.—V. 163, p. 6527, = 700

- Indiana Harbor Belt RR.Earnings— _

4% Month of January-Li b i 1946 1945

- Railway operating revenues $1,346,604 ~ $1,376,862
* Railway .-operating ¢xpenses +1,220,918 1,315,210

$125,686

$61,652
82,851

Net' revenue “from riilway opér'ations_:
: 74,100
161,118

‘Railway ‘tax accruals
- Equipment ‘and joint facility rents.

et sailway ‘operating deficit s118283 8134187
. Other.income. L T3,640 3,970
$130.217
3121
-33,809

.
$167,147

% Balance -defieit s s 2ot Sl
Miscellaneous deductions .from income i A :
Total fixed charges. .. Pl s . 41,953

$159,730

$114,636
-~ 3,141

Net deficit oo ..
V. 163, p. 90&,

" International General Elettric Co., Ine.~New V.-Pres.
(“Kehneth K, Boyntor "has ‘been elected Vice President,. He will be
--in «charge -of - this-company's relationships with. associated 'companies
~i " Burope, &nd. will be  the ‘senior representative . for- &ll the com-
{ pany's- business there, . . : . RS Ty N
¢ Prior’ toi the Ynew. appointment, Mr: -Boynton ~was' President and
- Chairman .of the hoard of General Electric of South America  in
 Mexica City=~V. 162, . 1284.. S ot Wik iiis R

g e iy

 International Harvester Co.—Develops Credit Plan—

- A-plan Tor. locAl bank financlng of installnent sales of the company’s .

products ;sold through dealers (farm tractors and equipment, - .motor
trucks, and’ refrigeration)  has ‘been developed by -this company as a
-~guide for bankers-and -dealers in ‘anticipation of a' substantial revival
gf gl‘me sales - following. upon resumption. of full-scale industrial pro-
: duction, e - ks -

. P, W. Jenks, Vice President in. charge of merchandising services, said:
;. "This company is'a mahufacturing and selling organization. We
-believe that'the logical man to finance such sales is the local banker.”
- For many years the company has finanted a- substantial portion of
-the time sales of its dealers. under an-Income Purchase Plan whereby
_bayments by farmers were arranged to fall due-at approximately the
dates on “which- they sold their major crops,: The company hes not,
Mithdxgy:‘k:‘this cooperation in’financing times sales when the dealer
requests it, i . £ ’

In-tuxtherance ‘of its policy of tooperating with “banks, Interna- ..

“tional Harvester ‘has -published ‘a_booklet for nationwide distribution
Yo -bankers. - This ‘booklet, entitled “'A Practical Plan for Lotal Bank
"Financing of Instaliment Bales,” suggests forns of Written agreements
“between  biunkers and -dehlers for the satisfactory financing. of time
T ety T ") g A '

additional $500,000 ' while ‘improvements. at other Hunt, plants will

121,736

1159

sales of farm equipment. It, will prove a valuable supplement :to ine
formation ‘contained in the K B. A ‘bank menual which will soen be
distributed on farm eguipment financing to the 13,000 country banks

" to guide them in making this-type of installment loan,—V, 163, p, 465,

Investiment Bond & Share Corp., Quebec—Report—
Years Ended Dec., 38w ' T 1945 1944 1943
Revenue from investments w0 870,223 $82,797
U, 8, and Canadian withholding '
5876 8,445

“taxes paid
. U.. S _exg:hangg on 3,594 4,544
$178,897

15,342
85,100
9,355

8,762
5,829

- $90,757
18,36
85.114

© 9,353
287
$32,633

Net - revenue " from ‘investments. .  .* $67,942
| “Expenditures 2 14,666
¢ Interest on 5% debentures ... ... 85,100
U, 8. exchange on debenture int, : 9,142

;. U, 8. ‘inc, tax on debenture interest
Payments . 151
$41,117

190
$31,090

Excess' of expenditure over rev.
<=V, 161, p, 1204, ¢

Iron Fireman Mfg, Co.—New Director, Etc.— 3
. Royl L.,Sh\urtleff, Vice Fresident and director of Blyta & Co. San
- Francisco, Calif,,* has been elected 'a director to fill tie \achney
‘c)a?s_eqlby the death of Mansel P. Griffith of Blyth & Co. Jast Noyem-
T Rer, ¥ .

: A.~di\'idend— of “81,20 ‘per share has been declared’ oa  the 359,910
shares outstanding as of Feb. 1, 1946, payable 30 cents ea:a guarrer

on‘March 14, June 1, Sept. 3 and Dec. 2, 1946, A liky anouat was

paid each quarter during 1945V, 162, p. 8%79.

~ - Jacksonville, Gainesville & Gulf Ry.—Final Distribu-~

“tion to Bondholders-— " - . 5 ‘ ;

i - Pursuant to ‘mn order of the'U. S. District Court for, the Southern

/. District. of Flovida, dated Jan, 30, 1946, there will be paid th2 swn of
$79.64 for each $1,000 hond" of the issue of bonds ka.wn as ‘st

« mortgage 25-year 6%. geld bonds, series A, due Ozt, 1, 1951, upui
-presentation of such bond at the Maryland Trust Co., corporaie trus-
tee, Calvert and Redwood Sts,, Baltimore, Md.. This paysent-will he

..made as. a_final distribution among the holders of said b nd; and no

Agthﬁozo‘r further  payments on. said. bonds .will be made.-~v, 160,

«i--Jamaica Public. Service Ltd. (& Subs.)—Earnings—
" Period End. Dec. 31— /- 1945—Month-+1944 * : -1945—12 Mos.—1944
Operating revenues..._' $147074 $140,763 - $1,60),755 ‘$1,539,163
* Operatfon ..o & 84,377 65,076 760,140 ' 732,262
= 29,048 1 21 499 203,967 188,745
28,0667 117,802 131,081
o - 9,167 8,333 110,000

$28,123 - $404,568
L3me 173

$31,841
8,614

Net income._. $22,865° $2.
Pref. dividends requirements,

T Com. dividends
V163, p. 178

100,000

Utility oper. incorme. .

: $378,865
‘- ‘Other income '(net)

-Dr9,287
$3£9,578

827,033
+ 74,457

$404,741
103,331 -

$301,411
125,223
£1,400

“$31,490
8,626

“Gross  income. .
+ Income: deductions_

: 3,228
J.P.8. Co., Ltdi_..
1}Jaid, J.P8, Co, Ltd..... :

$262,758

91,300
: : L : X 4] . .
i Jefferson Lake Sulphuy Co., Tnc.—~New President— .
. . 'The $tockholders ‘at their annual meeting held on - Feb, 14 eclected
. Roger "J. ‘Barba, B. S, D'Antoni, .Adolphe D'Aquin,” S, J. T. Hardy,
. Sydney G. Keller, Charles Koen, Dr..Jos. C. Menendez, Joseph Mullen,
1 August W, Nolde, W..B. Sirera and Eugene H.. Walet, Jr., &s directors
of ‘thé company- for the ensuing year. )
.-, The directors, at a meeting held the same day,t elected the following
‘ oPricers‘:' Adolphe D'Aquin, Chairman of the board; Fugene H.  Walet,
2§ 2 Plﬂes_iﬁent; 8. J:'T, Hardy,
T urer; Chas. J. Ferry, ‘Secretary; L, L: Lassalle, Controller, and W. J.
Thomas, *Jr., Assistant Secretary, - BT A
Joseph Mullen; President of the company since 1941, regussted the
* board not' to 'return him to the office of President as ttaer business
-affairs ‘would mot permit him. to give sufficlent attention t» ths affairs
of the company. He will continue, however, as a director,—V, - 162,
P, R4, 1 . i AT 5 LR i, S
4 i 5 ! LAt =

i« Joy Manufacturing Co.—Listing of Common Stock—" .~
The 'New York Stock Exchangé has authorized the ’tingiiof ‘mot

| exceeding 140,384 -auditional  shares :of common - stock: «(par, $1),:all
of .‘which are authorized but unissued, making a total of hut excesding.
« 673,486 ‘shares. applied For,. . . w 1o 56 i diop L
The shares are to be issued ‘pursuant to the terms ‘of ‘@ joint plan
of merger, providing ' for the merger -of Sullivan M-ehinety. Co.. and
¢ Ladel *Conveyor & Mfanufacturing Co,, with-and into Joy Manufac-
v turing: |Co, as the.'surviving: corporation:  -Ladel: Conve or & Manu-
- facturing Co.ris & ‘wholly owned ‘subsidiaty ‘of ‘the company. :
‘. The mannet ‘and basis of converting the-shares of tas capital stoe
« of Sullivan ‘into shares of ‘the capital stock of the Furviving ‘corpo-
ration are as follows: Each share of common. stock ©° Sullivan out-

.z standing,. and hot owned by it or held in its treasury, on the effective

idate of the merger and all rights 'in respect.thereof shall forthwith
on the. effective date: be- converted.into- and. ‘exchanrehle for 1
shares' of the common ‘stock of the surviving ‘ corporetion; except,
.~ however, that none of the sharcs
s to "be apportioned - or  distributed  to Joy - as the ‘helder of any
shares 0f the common stock of Sullivan owned. on and immediately
_-brior to the effective -date of the merger. . AR ¥
‘The' holders of shares of the common stock of Jov .<h~11 be entitled -
. to hold .in: the :surviving  corporation. the same- number' of shares as
~ Was ‘held by them respectively in, Joy. on the effeciive date of the
merger. - Fioid ot G e byt R T § i
<. As Joy is the ownel of all the issued and outstandi-g shaves of the
. eRpital stock -of Ladel none of the shares of the. canit~l rtock of the
surviving corporation is to. be apportioned or -distributed. to Joy . as
- the holder of such shares of the common: stock of Lade! on.and im-
mediately prior to the efiective date ‘of the merger.—V. 153, p. S04..

“Kansas City Structural Steel Co.—Annual Report—
Calendat Yeals-— et -1948 .0 1344 - ° 1943 ¢
»Bill rend. on completed contracts. $4,780,849 ° $3,437,517 " $5,21),620
- Cost.0f bills.yendered on-completed > o

4 4,079,251 -6,94%.977 - 4 407,721

contracts i L En AN Rl L R
-Sell.,,” administration and gen, €xXp, . 291,678 258,475 413,098 .

~Profit . %
! Other income- (incl. sale of ‘scrap)..

18,534

- $428,454
17,698
65,000

211,000
4,000

23,562 015,212

Total " intome
Other expenses ..
' Federal income t
Federal éxcess profits
-State income. taxes.._ L

. 'Net'i a N $130,756 $341,705
. Cash dividends paid . on pfd. stock.. 135,000 5 {61,500

“Aftet $90,000 in 1944 for post-war refund and $93.471 in 1743 for
debt retirement credit. (estimated). %Includes Mexican taxes on income

of $882. Y ! :
T R Rk " BALANCE SHEET, DEC, 31; 19343 f :
ASSETS—Cash in banks and -on. hand, $364,5°9: U~'ted ‘States
- Treasury notes, tax series C--at cost and-hccrued iaterest, $50,025;
customers' aecounts receivable (net), $448,408; surd~~ acenunts- re-
~celyable,: $9,780; inventories (net), $583,738; sundr~ .&scounts receiy-
eble and deposits, $5,825; United States Government h+“As rat -cost),
-$5,000; cash surrender velue of life insurance, $59,85°; corporats stocks
“and bonds (after reserve of $4,250), $1,796; plant ane - ““‘nme=t (nfter
reserve. for depreciation of $1,148,891), $517,762; prepcit expenses,
$7,260; total, $2,054,052, >+ - . - - o : :
-LIABILITIES-—Accounts payable (trade),
(sundry), $14.007; - accrued ‘expenses,  $40,628; divicen1 de lated on
_preferred stock, $22,500; due to- United - States ‘Gove~~n-rnt 1TRNEgo-
‘tlation ~refund” for year 1944), - $105,045; reserve for . Feders) and

3 TRE { L

$1,254.8°5 $1.40°,013
i 6,2 9 -9,025
197%,50) 137,600

Tiegin SR Tagen a0g

19,826 % 9,154
§328.949
q

$65,836: a~counts vayable

i ]

$93,690"

139,291 .°

106,821,

111,860 -

Vice-President; Roger J. Barba, Treas--

of stock: of the surviving corporation .

$409,920 - $1,271.235.'81,264 001 «

o
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state taxes on income, $287,792; 6% d¢umulative preferred stock (par
$100), '$750,000; common stock '(7,447 shares no par . value), nil; sur-
plus ‘(earned since date . of ‘reorganization, March 1, 1935, $856,599,
after*deficit at 'such Gate of $97,455), $759,144; total, $2,054,052.—
V. 161, p. 1318. : ¢ Lyt o

‘Kansas City Southern Ry.—Earnings— . g
Month of January— 1946 1945
Railway. operating -.revenues-.. ‘$2,2‘50,931 $3,245,433
Railway operating expenses... 1,529,031 2,028,572
.. $721,900 81,216,901
60,000 .300,000
125,000, -+ :175,000

Net, revenue from railway operations:
Federal - i taxes. b 2
Cther raiway tax .accruals

$741,901
192,259
T 2,377

- $536,900
108,637
4,741 7

USSR
$547,265

Railway operating income.
Equipment rents (net..
* Joint facility rents (net)_-
) : RS,
Net railway operating income $423,522
~—V. 163, p. 653.
: o . \
(G. R.) Kinney Co., Inc.—New Director— ;
C. O. Anderson has been elﬁcted a director to fill the vacancy
¢ the death of E. H. Krom. D)
crerx:.e c.lAgilersgn ‘has been associated with the company for.the past
14 years and has. held: the office of Vice :President: since (1937
V.'163, P: 465, . .1 e :
Kroger Grocery & Baking. Co.,——Earr;jngs—
‘82 Weeks Ended— 2 - Dec, 29,145 Dec.:o, '44 Jan.'1,"44
34" ~ s . %
457,332,640 448,381,416 422,427,610
382,626,365 316,272,134 355,084,173
57,576,987 55,492,499 53,067,805
72,032,577 1,969,171 2,038,385

. 15,006,771 14,647,612 12,237,247
179,516 - 180,189 203.540

15,276,287 ' 14,827,801
©Cr369,539 221,402
10,002,408 9,462,000

; 5,643,418 ' 5,144,399
©17,305,791 - 15,840,814 .

| /29,049,209 .. 20,985,213 119,520,236
Dividends .on first: pfd. stock ; 3,024 .

3,024 - 3,024
Dividends .on. 2nd pfd. stock 53,220 3,220
- ‘Common dividends .= 3,673,178

Neb 58188 i b i s i i i

Cost of sales,-incl, ' warehousing and
transportation expenses

‘Oper. general and admin,’ expenses

Depreciation

Operating profit
Net inc.‘of subs.diary company.

12,440,787
289,559
7,142,000

5,009,228
14,511,008

' Total income

Interest paid - (net) ...
#prov. for Federal taxes on. income
i Net i :
Previous earned surpius;

! Total surplué

3920
3,673,178 . 3,673,178

" Bnlar;ce, earned s'urplus 19,269,787 17,305,791 ,15,840;814
Earnings ‘per common- share i $3.07005
sIncludes Federal excess profits taxes: 1945,
680,000 (less credit for debt retirements of $768,000);
Sless credit of $517,000 for debt, retirement).

CONSOLIDATED BALANCE SHEET, DEC., 29, 1945
ABSETS—Cash on bhand and demand deposits, $19,737,033; notes and
accounts  receivable, less allowance for losses, $2,946,536;  inventories
of merchandise, at lower cost or market, $42,867,852; store and gen-
eral supplies, $883,902; prepaid . insurance, rent “and taxes, $413,540;
- gtocks, bonds, mortgage notes, etc., less allowance for losses, $94,541;
investment in . subsidiary- insurance -company not ‘consolidated, . at
cost,; '$995,500; land, $1,188,919; buildings,
-and sutomotive’ equipment, etc., -at -cost’ (after allowance
preciation -and obsolescence. - of. $23,552,693), - $13,355,216;
charges to' futuie ‘operations, $611,984; total, $83,095,023. ‘
LIABILITIES—Accounts . payable,  $11,530,872; accrued . expenses,
$4,284,481; provision for Federal taxes, current and prior years, $11,-
684,319;: dividends payable,” $13,430; ‘reserves for contingencies, $2,000,=
000; reserve for risks' not'!covered
first preferred stock (par $100), $50,000; 7% second preferred -stock
A(par $100)," $46,000; common-stock (1,836,589 shares no par) $33,671,-
435; ‘earned surplus, $19,269,787; total, $83,095,023—V. 163, p. 1029.;
quf AL LEE T i 5 . B
‘L aPlant-Choate Mfg. Co., Inc—New Officials, etc.
g "R’ Ghlvin has been elected Executive Vice-President and General
Bales Manager and .a director of this- company, effective March 1;
He recently -tendered his resignation as President:of Tyson ‘Bearing
Corps16i Masgillon, -Ohio, which became,.effective .on Feb.. 28,.1946.
.8 L. Myers, who was Vice-President' and General Sales Manager,
s been elécted Vice-President and Export Sales Manager; .. . Sa
.. Jay M. Petters, formei Export Sales Manager, has been named Man=-
BH#ér~ of Foreign Development, ~ - il T VAR R
A. D. Dennis, Secretary-Treasurer, on Feb, 19, stated: 'y
“The strike in-the company's plant which has been going on since
Nov. 16, 1945, was terminated on Feb. 15. Maintenance men are now
preparing the plant for operations and production on a two-shift, 48«
hour week basis will be resumed as rapidly as possible..~ A substantial
amount of steel is on hand and it is believed that shortage of mate-
rials will not be a serious problem.” FRE
| The regular quarterly dividend of 20 cents per share on'the com-
mon stock .has been declared, payable March 30, 1946, to holders of
record March 19, 1946.—V. 162, p. 2273, " i

$2.80 $2.72

$7,573,000; 1944, $7.-
1943, $5,170,000

for ‘de-
deferred

" Latin American Airways, Inc.—Registers With SEC—
The company has filed with -the Securities and Exchange Com-. .

mission a prospectus covering 99,166 shares of common stock (par $1).
The stock is expected to be offered publicly later by Willis E, Burn-
side & Co. 2y : : .
Proceeds: from -the sale of the common :shares will.be used' for
the -acquisition of equipment and. personnel - for commencement ' of
operations.
needed equipment from U. S. Government surplus.. The balance. of
the proceeds will be used for spare parts and maintenance equip-~
iment and the remainder will be added to working capital. .
" The company was organized in Delaware in April,’ 1945. Under
& decree .of the President of the Republic of Ecuador, dated July 14,
1945, the corporation was granted. a concession to operate a com-

mercial airline in Ecuador for the transportation of passengers, mail -

and cargo among various . cities, *The company will service the cities
of Quito, Guayaquil, Esmeraldas, Bahia, Manta, Salinas, Loja, Cuenca,
Riobamba, Machala, Puerto Bolivar,-Ambato, .Latacunga, Ibarra, Tul-
can, ‘Duale, Babahoyo, Vinces and . Quevedo, ' & ¢ .yt R

- Lehigh & New England RR.—Earnings—
January— 1945 1944

Gross from railway...- $404,772 -

Net from railway-._.- . 59,633

Net ry. oper. income..... 39,636

<V, 163, p. 781. ,

1943
$437,301
124,301
81,784

1946
$442,243
114,032

77,265 90,688

. Lehigh Valley Coal Corp.—Meeting Postponed— !
" The stockholders will vote at a special mgeting March 20 on'the
company’s proposed plan of recapitalization, , The vote was postponed
b that date because the preferred stock of thé proper record date at
the -Feb. 25 meeting -was insufficient, to thé!extent of about 13,500
shares, or €%, for a quorum 'Nq /difficulty isi-anticipated in obtaining
the necessary preferred votes for the March meeting. - Company
spokesmen said a substantial majority of common stock af the Feb. 25
session favored the plan.—V. 163, p. 654¢ :

. Lehigh Valley RR.-—Earnings—

. January— 1946 1945
Gross from railway.... $5,618,797 $6,453,214
Net from railway_. 1,387,468 640,449
“Net ry. oper, incom 643,288 | *276,810
. *Deficit.—V, 163,.p, R

", R i L !

* Lion 0il Co.—To Build New Unit— 3 _

. “The company wilksseon start constructinn of a 4,500-barrel-per-day
catalytic cracking ‘umit: at El Dorado, Ark., for the manufacture of
high-octane gasolinesTurnace oils, and other  petroleum products, it
was announced on Feb, 19.—V, 163, p. 654, °

© 1944 | 1943

$7,425,836 $6,876,298
1,676,036 - 2,172,079 .
679,558 .. 983,492

v

Other

- Interest charges

i Federal 1
. otHer railway tax accruals..

- Joint facility rents (net).

. 'Adjustment ‘of “prior years'- tax accruals...._.. ik

+Operation

. Amortization of - contractual :capital expendi-

machinery -and equipment -

by insurance policies, $544,299; 6%
““Income deducti

“totaled. 24,158,000 kwh,,

The company proposes, so far as possible, to.acquire all..

R ' . i L 3 - f

Lone Star Cement Corp.—62%-Cent Dividend—

A dividend of, 62% cent§per share has been declared on the no par
value common stock, payable March 29 to holders of record March 11,
1Ir. 1945, the company paid four quarterly dividends of 37% cents each,
plus a.year-end dividend of 75 cents per share on Dec. 21.—-V. 163,

P, 906. ’ Y .

Lone Star Gas Co. (& Subs.)—Earnings— . :
12 MontHs Ended Dec, 31— L1945 1944
Gross operating revenues. i $29,270,371 $29,223,764
Gas purchased, oper, exp., maint! and taxes:l 14,056,514 * 13,892,082

e et
$15,213,857 $15,331,682
205,498 167,237

Operating income
i credits

.. ‘Gross.income
716 ©
3,705,363

, 6,046,083
N p— | o r——
$5,322,193 $4,953,051

373,143
3,838,725
6,334,000

Depreciation, depleticn’ and ‘amortization.
-Provisions' for Federal income taxes

Net income
~V, 163, p. 781.

Louisiana & Arkansas Ry, Co.—Earnings—

Month of January— 1945

< 1946 -
" Railway operating revenues: _31,061,’746 $1,742,985

728,884 958,067
52,000
66,827

..92,539 =

6.833

e et et
« $154,663 . $220,653

Railway . operating ‘expenses.
taxes.

18,690
Equipment: rents (net)__. 47,714
11,262
 Net raifway operating income__
V. 163, p. 654. Y

Louisville Gas & Electric Co. (Del.)—Earnings—

2 Months Ended De¢. 31—~ RN #1945 1944
Total revenues : 3
General ‘and’ administrative ‘expenses.
Taxes (other ‘than i taxes)..-
Provision' for Federal income taxes.

39,909
3,125 5,975:
180,000 72,000

$1,188,072" $1,22R162
1,269,119 1,061,815

162,920

58,411

Net, ‘income
Balance surplus beginning of period
Profit on sale of investments in.Madison Light
" & Power: Co %

Miscellaneous : credits ;
: §2,457,312 $2,470,637

900,568 900,570
300,948 300,948

$1,255,795 - $1,269,119

Total: . :
Class A common . dividends.
Class B. common  dividends_-.

Balance ‘surplus end of period
#Preliminary—V, 162, p. 987.

Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns.

12 Months Ended Dec: 31— e1048 19447

Operating  revenues . $20,236,939 $20,122,723
: * 78,260,718

1 1388,313

1,833,000

38,486
21,202,933
: 1,190,500
2,111,700
116,100

s a—— | G ——
L-7 $4,095,189 ' $3,990,565
" 7363336 445,460

$4,458,525 - $4,436,025
1,656,036 ° 1,663,39&

1,097,585
1,833,000

38,471
1,250,468
1,190,801
2,931,807

121,861

Maintenance
Depreciation :

tures and limited-texm investments
taxes)

Taxes (other than i
Federal i taxes.
Federal excess profits taxes
State i taxes.

Net: operating i
ther j "

Gross incorne *

Net - ‘income " Z__..
Balanoe surplus beginning--of ' period

i * B40,038" °
Dividend received on deposit in closed bank..." :

15,398

$3,657,925  $3,561,804
100,000
976,013 -

1,550,763

809,173

Total surplus
Divs.
Diys.
Divs:

on 5% cumul. pfd. stock (par §100)=ii. &
on 5% cumul. pfd. stock (par $25).. :
on: common: stock.: 2 :
T.osson sale, of matural gas rights.
Loss on' sale of :physical- property
Miscellaneous . debits

4" it s s el
. Balance: surplus end of period...:.i.co—---. :  $740,734 $840,038

_®Preliminary.

- Weekly Output— / :

Electric output’of this company for the week ended Feb. 23, 1946,
as compared with 29,225,000 kwh.: for the
- corresponding ‘week last year, a decrease of 17.3% .~V 163, P 1029.

Lukens Steel ‘Co.——Changes in Personnel—

R.'W. Moffett has resigned as President of By-Products Steel Corp.,
a subsidiary,. to become General Manager-fabrication of Lukens Steel
Co,, and C. L. Huston; Jr,, has resigned as President of Lukenweld,
Inc., another subsidiary, to become’ executive ‘assistant to' the Presi~
dent, of Lukens Steel Co.- Robert W. Wolcott, - President of - Lukens,
also has been elected President as well as Chairman.of the ‘board of
both By-Products and Lukenweld, : Lester M. Curtiss, who hag been”
General' Superintendent ‘of Lukens, has been appointed General Man-
ager-steel ‘plants (open ‘hearth, plate’ mills, and: supporting shops) ‘of
Lukens Steel Co, 2 ! ! | =4
In_their' new positions, both ‘Mr, Moffett and Mr. Curtiss. will vea’
port’ to G. D, Spackman, Vice President in charge of operations of
Lukens Steel Co.—V,. 163, p. 906, .

Car Corp.—Annual Report—

INCOME ACCOUNT, YEARS ENDED -JUNE 30

VLT R ] 0454055110447 11043
Profit after prov. for depreciation. ' -$295327 * $937,186 ‘$631,754

Proy. for Federal income and excess -
profit taxes 150,000 683,000°. . #410,000

... Magor

Net profit Sk
. Dividends paid, preferred stock-_..
Dividends paid, common stock
IS R { S
-t rSurplus
Shaves of common stock
Earnings per . share
*Less post-war refund of excess
$35,(;)00'Ain 1943,

193,990
$125,666

93,990
$51,337

93,990

$160,196
31,330 31,330 31,330
$4,63 $8.11 $7.01«

profits tax of $65,000 in 1944 and

BALANCE SHEET, JUNE 30, 1945

ASSETS—Cash in banks and on hand, $50,593; marketable securities
—at cost (quoted market value, $256,161),” $188,983; note  receivable
(trade), $31,688; accts, receivable (trade), $542,401; misc, accts. receiv-
able, $3,138; refundable Fed.' excess profits tax, $91,640; inventorfes,
$1,800,818; advance payment received on' sales contract, Cr$150,000;
notes receivable trade due subsequent to June 30, 1946, $79,219; in-
vestments in' capital stock ‘of wholly-owned subsidiary companies, $6,-
000 cash surrender value of insurance on life of an officer, $7,397;
land buildings, machinery ‘and ' equipment, $1,733,080; patents and
goodwill, $1;  deferred charges,, .$27,059;. total, .$4,412,015.., . -y

LIABILITIES--Accounts payable (trade),.$1.106,350; accrued payroll,
taxes,. commissions, and sundry expenses, $3€0,370; payroll and other
taxes withheld, $51,090; employees’, war bond payroll deductions, $9,-
067; provision for Federal taxes on income, $164,750; reserve for de-
preciaticn of buildings,: machinery and equipment, $934,029; reserve for
contingencies, $150,000; comrhon .stock (31,330 shares no par), $834,~
201; surplus, $862,178; tolal,-$4,412,015.—V, 162, p. 1771,

"4

$2,802,489 '$2,772,63L

Manhattan Life Insurance Co,.—New Director— "~ "

Edward J, Crawford, a prominent figure in New . York Clty'real
estate for many years, has‘'been elected a member of the beard of
directors. % .

Mr. Crawford is Pre§ident of the Apparaisal Society of the State’
of New York, having been re-elected to the post in January this
ge::r.t H]; lsdnlsn ; member of the Board of Governors.of the Real

state ‘Board of New .York, and a Vice  President and dir
Charles F. Noyes Co., Inc., real estate. 1ech’- ?I

Marathon Corp.—Split-Up of ‘Shares Approved and

10%, Stock Dividend Declared—:* :

'$15,419,355 $15,498,920
345

Dividend— -
426,600 |

The common stockholders at the special meeting held on Feb, 21 -
approved -the increase in the number of shares from 400,000 to 1,300,
000 and & two-for-one' split-up -of the common stéﬁ As a tesult -6!
thxtsmacéti?n, hoLders o{hcommonksmck of the par wvilue of $12.50 are
entitle 0 exchange eirstock for two shares .of
$6.25 per share. : " 5 _tﬁe Par Jplienes

Following the special meeting of ‘stockholders, the. board of direc-
tors arnnounced the declaration ‘of ‘a’ 10% dividend, payable in‘com~-
mon stbck on March 4 to holders of record as of that date. ' After
the o-for-one split-up of the common. and the payment of 'the
stobk( dividend, there will be 880,000 shares of $6.25 par value common

stock outstanding,—V. 163, p, 907.
e

Maséachusétisalnvestofs Second Fund, Inc.—9-Cent :

The . directurs have "declared a - dividend 6!'5 cents per share on
the capital stock payable from ‘invesintent income on Margh 20 next, to

. holders of record Feb, 28,  Payments in 1945 were as follows: March

20, 12 cents; June - 20,° 11 -cents; Sept. 20, 12 cents, and Dec. 24, ‘15

:-cents, plus a special of 20 cents from capital gains~~V. 163, p, 1030,

' $1329,600F $1,339,047

The stock was priced ‘at $7.50 per share.

/- Common st I
7662165 | panon stock . (par. $5

. capitalization shown above,

: i 1943 :
< Net sales, inc: rent, inc, © $3,293,256 . $3,340,961 " $3,6

‘Federal excess: pror._: tax

NOTE~—For mechanical reasons it is not always
+possgible - ta arrunge companies- in 'exact alphabetical
order, However, they are always as near: alphabetical '

position as. possible. 2 vk d X

- McBee Co., Athens, Ohio—Stock Offered—As men-
tioned in our issue of Feb. 25 offering of 98,000 shares
gf common stock ($5 par) was made Feb. 21 by a bank=
ing ‘group headed by Burr & Co., Inc.; and associates.
] Of the total
number of shares offered, 70,000 are. being sold by the
company. The balance of 28,000:sharés is being sold for
thre account of certain stockholders, ey

Transfer agents, New York Trust Co., New. York and Cleveland
Trust Co., Cleveland, O. Registrars, Guaranty Trust Co,, of New York
and Central National Bank of Cleveland, O. - R

CAPITALIZATION—Giving ' effect to present financing: ;
Authorized - Outstanding

5,000 shs. 5,000 shs.
.2300,000 shs. *224,2244% shs,
$Exclusive of 50,000 shares reserved for: issuance .upon the’ exerch

of warrants and 577 shares held in the treasury, . Wi

At Nov. 30, 1945 authorized capitalization consisted of (5,000 shares .
of first preferred stock (par $100); all of ‘which were outstanding, and
20,000 shares of common. stock (par. $50), of which 15,422 shares were
outstanding ‘and 57 shares held in treasury,; Pursuant to action of the
stockholders Dec. 14, 1945, the authorized capital stock’ was increased,
and each such share of issued. $50 par . value common stock ‘was
changed into 10 shares of $5 par: value common stock, resulting inthe

6% 1st preferred. stock

' RESULTS FROM OPERATIONS i

3 ; ~Years ended Aug. 31-— . 3 Mos, End,
1944 1945 Nov, 30, '45

7,635 . 5888,620

1,752,207 1,910,158 " 485.585

1236998 JF1528 1 590058

351,760, 4v A12,104:57107 72,349
11,7085 151 915101 0#2,033

$363,468:17; $421,801 ;! 1869,416
40,500 41,500 51 22,200
238,500 277500 . 13,000

$84,468% ~ $102,881 534,216
30,000 30,000, 7.500
23135 23,134

Cost.of sales . o.i....

11,742,791
Sell., adm, & gen, exp,

1,153,072 °

397,393
3,870,

$401,263
36,827
272,700

Operating profit ...
Other income, met _...

Total ‘incume" B
Federal income  ta

0 501,736
20,984
20,101

Net income
Divs. on' pfd, stock..
Divs."on com, stk, ...
*Debit, :

7711
HISTORY & BUSINESS—Company was 1nco}porated in Ohio in 1906

a8 McBee Binder Co. Name changed to: McBee Co. in 1932, Company

and its wholly owned Canadian subsidiary McBee Binder Co., Ltd., are
now engaged in.the manufacture and marketing by sale or lease of

““special office equipment and: ‘machines, filing and housing equipment

for ‘accounting forms' and records,- and specialized printed products,
all of which are used in the fields of accounting, statistics and gen~
eral record keeping. The products of the company are marketed by it§
own sales organization. It does not distribute any -of its products

: through dealers, except in countries outside the United States,: ;

Originally the company ménufactured and' market only the McBee
binding - machine and supplies used in connection - therewith, At the
time . of “its introduction,  this machine :represented an ' important
gdvance in the method of preserving records and keeping them avail-
- @hle: for ready reference, It enables the user to bind records in sturdy
volumes quickly and economically in his own office, A policy of placing
these ‘binding machines with large corporations on a type of .lease

‘. arrangement was inaugurated with the result that the machines have -

created a steady flow of business in. the supplies used in the binding
operation, Such arrangements provide that the company will service

“'the machines ‘and replace- parts “(except drills) -and machines worn

- governmental agencies -and departments.

5

out in ordinary usage, and are terminable by either party on reasone
able notice, Over 2,500 of these machine are now. in the hands..of
users, Company has never considered the rents or fees. received from
~this source as being: significant,. since the company. relies upon. the
machines primarily to ‘create a volume of supply business, The total
of such fees and rentals for the fiscal years ended August 31, 1943,
1944 and 1945 were $5,326, $5,966 and. $6,457  respectively,~ Such
machines - were originally introduced in . railroad ‘accounting }lices,
and in a short time their -use became standard practice on the part
of ‘most of the major' railroads. in the United States, Their use.has
now extended to many other large commercial enterprises, and varions
Although ‘these binding machine operations still provide. the coms
pany with a substantial volume of business, they now constitute only
a’ ‘minor portion. of the company’s total  production,  Other “major
products have been added and the present production of the company
is widely diversified, ; 2t

PURPOSE—Company intends to apply the net: proceeds .to be  re-
ceived by it from the sale of the shares of common stock to the
acqui§|tion of additional plant facilities and ta the procurement of
additional manufacturing equipment. The management estimates that
a minimum.of 40,000 additional square feet of floor space is required
for additional production facilities, and ‘that additional manufacturing
equipment is necessary, in order to meet current and anticipated: de-
mands’ for its products, g : ’ :

WARRANTS—Company has authorized the issuance of . registered

warrants for the purchase of 50,000 shares. of common- stock, Such
warrants may be exercised, in whole or in part, at $8.50 per .share

‘of common' stock at any time up to and including Feb., 16, 1948 and
_thereafter: at- the price of $9.50 ‘per' share of common stock at any

. time up to and including Feb. 16, 1950. . o L
Such warants are being purchased for investment by the \mdel"-
writers and by certain key personnel of the company and. may bg
transferred by-such underwriters only to partners or to officers, .di»
réctors or stockholders of the underwriters, and members of their =
imediate families, and their heirs and legatees, and such warrants

“ may be transferred by such key personnel only to members of the

iti§ed for.FRASER
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immediate fémmeé of such key personnel, and ‘their heirs

and legatees,
all of whom agree to take such warrants. for investment, ’

4 Y
UNDERWRITERS—The . namies of 'the underwriters and - the re-

spective: number - of shares’ of common - stock’ and , warrants to he
Purchased by each are as follows: . , ,
; y Shares to be
purchased
from
Company
19,645
10,000
8,575
.8,575

1,140
.C» ke Freeman & - Ay
Qi dner i s LBl M i D4
Allen C, Ewing & Co 5,355,
Du Bosque. & Co 3,570
=V, 163, p. 1031, i

Shares to be’ . Warrants to be
purchased
< from from

Stockholders Company

4,000

Burr & Co., Inc..
Stroud & Co., In¢
Dempsey & Co,
Hirsch & Co,

:McCampbell & Co.,,.lnc.—Earnings—‘
"Years Ended— - Dec. 31,45 Dec. 30,44 Jan, 1,'44"

‘Total “income. : $2,193,687.'$2,331,332 $2,241,272
Oper. exp.; int., deprec. .t G
1,917,184 - 2,142,331

{vand Federal tax
$246,533  $189,002,

; : . SALES DATA ; ]
. 1945 (1944 . .1943 1942
. Total’ yardage %~ 187,579,574 212,305,557 219,015,725 231,600,849

"Total chargéy (852,039,818 $54,681,585. $52,142,642 $54,011,727
Unfilled, orders, at, years. ; G i

Jan. 2,'43

2,068,137
$173,135

2,412,390 °
$221,381

Net profit

14,477,616 12,194,171 10,792,571 15,626,633
' BALANCE SHEET, DEC. 31, 1945 : Gt

ASSETS--Cash in banks and on hand, $633,514; customers’ accounts
- recelvable, less uneatned interest, $1,923,276; notes receivable,: $750,000;

U. 8. Treasury tax notes (after .applied..to offset tax -liability ~of
$291,000), $204,484; post-war refund of excess : profits tax,: $23,362;

.7 investment at cost (Granitevill Co.; 49,500 shares),. '$1:Q30,325; total,
84,564,962, ‘ Bty I Aueom ot

LIABILITIES-—Accounts payable to | mills and - others,” $1,996,530;
accrued | interest,” $1,462;: Federal: and - State ‘taxes;, $43,515; reserves,
$200,000; .capital stock ($100 par), $2,000,000; earned surplus,” $323,455;
total,:§4,564,962.—V. 161, p, 990, K o g i

- McKesson & Robbins, Inc.—Larger Common Dividend -

: The:-gdirectors . on:Feb, .27 declared: & :quarterlydividend ‘of “45° cents

+ . per-shareon the: common- stock, :par-$18," payable. March 15 to hold-

4 "»Mcf-_m'pa‘liita:né_l“‘ire’x~ Reassuiajmc'e‘-Co?-Qf JNe@;;:YoAri(;— ;

~'ergiof record: March -6, ¢ Quarterly: distributions of 35°cents: each were
Made. op this dssue IN.1945 ;2 LB s s ey Ml b
‘The- usual. quarterly dividend. 'of $1° per:share:on'the $4 ‘curulative
preferrad - stock;;no’ par: value, {
to holders of record April 1.V, :163, p..907.
Metropolitan- Fire: ‘Assuranice’ Co:~-New ' Name
= Bee’. Metropolitan! Fire. Reassurance’ Co. belowen et O

-, iChangesN@mc——-' o

- year's interest at 5%

» " Insurance of  the: State. of New-York

: . It-was-announced on  Feb. 26: that-the name: of this company' has, =
been:

[ ged to'Metropolitan -Fire R rance Co, by charter amend- .
. ment ‘duly: aceepted.- by -the-stockholdersat-their “annual- meeting on”
- Peb., 13,'-1948: -and <approved, ‘a8 ‘required ‘by: the Superintendent’ of,

on Feb. 16, 1946.—V.. 159, p. 111,
'.Mexican Light & Power Co,,
R SRLTA “t(Expressed: in Canadian currency) RS
* " Period End. Nov, 30— " 1945--Month--1944 1945—-11 Mos.—1944
Gross. earns,  from oper, . 81,466,720 - $1,138,827 $14,094,840 $11,439,562
Oper. exp. and - deprec. '’ 1,032,696 ' B32.644 10,780,742 - 9,329,109

“'Net'pvail. for.
' cla!-chnrscs <
Y, 163, b, B3 S 5
" Midland'Vdlley RR—To Pay Interest—
. The directors:have atithorized the payment of 2% " interest on April
1,-1946; and' @& interest: on- Oct, 1,.1946, on the adjustment mortgage
bonds;—serics--A--The directors also authorized ‘payment on April 1,
1946501 1, 166, 1484 intedest on: the adjustment mortgage bends, series
BV, 163,00¢, 1782, ; g S
giinni b WETTS

finarn-

e

~Honeywell: Regulator Co.-—New Develop-

ial processes in. the chemical, metal,  food;
petroleum -and :practically every other field ‘will. be favorably: affected
by the introduction this month ‘of a series of new  developments in
industrial “‘electronic - contro} instruments, it is ' announced by: L,
Morton Morley, Vice President in charge of sales of Brown Instrument
IC(:" Péliladelphln_mdustr;nl division" of ‘Minneapolis-Honeywell - Regu-
ator Co, 7 Rk
" .The new developments; according to Mr. Morley, will extend the uses
to  which electronic control instrumentation:can be put, particu.arly
in obtaining higher qualitv. control.” Economies ‘and speedier . output
Will ‘also result, it was added,

Tl}e deveiopments ‘announced by Brown  company include new elec
tronic instruments. to eliminate lags in manufacturing and processing
heretofore caused-by waits for temperature. changes and:other physical
problems. Manufacturing processes once. subject: to. interruptions’ can
now be continuous, ‘atcording to Mr, Morley. !

The' new instruments,  parts and accessories, ' it was ‘said, will in-
clude numerous: available variations tailored to 'a specific industry or
process, The, new -developments - will - be available for delivery on'or
about April 1.—V..163, p. 182. A S

Minneapolis St. Paul & Sault Ste, Marie RR.-Earns.—.
v January— L e L1948 e 1948 8 1y 1044
Gross from railway.. ~1$1,923,609 1,777,549 $2,308,512

Net from railway_.. . 150.913 .- 264,101 608,714
Net ry. ‘oper.-income. *18,733 1 %45,931

"+ Mississippi Power Co.—Earnings-— '
+ 512 Months Ended Jan.: 31— i

Gross revenue .. 4

. Operating expenses
. Provision. for: depreciation AR
Amortiz. of plant acquisition adjustments. ..
“General taxes = 2

Federal - income taxes

Li01946 1945
$6,116,983
12,421,986
419,417
1,453,406 . - 405,766
673,515 582,137
145,240 % | 320,593

i ; $1,003,420
274,877

. Cra,208
12,884

3,144,555
582,598"

i ‘Gross income . b

Interest 'on long-term debt,
Amortization of ‘premium' on. debt
Other deductions : .

277,251
| .0r4,336,
‘Crat,124

Net. income ; 7

e p : $8745,726 " $661,963"
Diyidends on prelerred stock_ pie

120,594 237,673

+.$625,132 7 $424,290"

" Bn&ance ;
—V. 163, p. 782,

: .Missouri-Kansas-Texas ‘RR.—Interest ‘Authorized—-'"
..~.The divectors .on. Feb. 26 authorized :the payment - on~ April 1 ‘of’
twd..coupons:en.the adjustment mortgago:bonds: :+They" also-approved’
“the appointment. of. L. M. Stuart, of Denison,: Texas, ¢ be' Assistant.
. to the President, effective-March 1, " "' G 5t o S

~ R/ J. Morfa, Chairman .cf the -Board, - said - the ‘coupons: bear dates
of :April 1,.1938, and .Oct.. 1,.1938;
on-~the: sutstanding sadjustment- mortgagé :bonds.
Of the company for:the. period ‘ended June: 30, 1938V, 163, p:

A AR L GRS X i

B X '
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purchased =

$2,633,770 °

+—V. 163, p. 782, .

¢ Provision for  deprec; of ‘bldgs.;

~Employees’ - retirement p
. Interest, paid: or accrue;
1was. also- declared, : payable:: April- 15 7

o« Total ‘income SR
:Federal-normal: tax :and:surtax
i Federal:excess- profit, %

" Total .
rid ~ Dividends-on-
Ltd. (& Subs.)—Earns.— -

L ASSETS-E il

~17$134,024  $306,183 $3,314,008 $2,110,453

V, 162, p. 2646

445,169

£18007,753.

..the 'year ‘closed on. a. note of high expectancy for the- fnture,

-.excess ‘profifs: taxes,

respectively, snd .representiohe+ fulls .

' scontract ‘prices: !

Monitor Equipment Corp. of New York — Arranges
$4,500,000 Bank Credit— = " =« . \ y

‘W, 'Logan IMacCoy, President of ‘the Provident Trust Co. of Phila-
delphia, last month confirmed the establishment by a group of Phila-,
delphia-banks of ‘a .credit of $4,500,000 for the manufacture of a new
line ‘of - household appliances, ' This. credit has been made 'available
under a special agreement with the Monitor Equipment. Corp. of New
York; its ‘manufacturing sources and its nationwide organization of

* distributors,

Under - the terms of'the .agreement,  the bank group consisting of
Provident Trust Co,, The Pennsylvania. Co, for Insurance on Lives and.
Granting Annuities, -and the First. National Bank, all of Philadelphia,
will give credit commitments. to. 25 appliance manufacturers who will
produce all of Monitot’s equipment. The appliances will be sold through

.60 established distributors and some 5,000 household equipment dealers,

¢ Monitor's products will “include ‘refrigerators, vacuum cleaners, air-
conditioning: units, : radics,  heaters,» home:' freezers, washers, . ironing
machines. and-a group ‘of smaller products including fans, clocks, irons,
toasters .and percolators.” Monitor: is owned. by its 60 distributors.

4 3
Montour RR.—Earnings-— ;

. ‘January— g 1946 1945
Gross from’ railway__.. 7 $242 453 - $202,876
Net from railway.. 65,144 46,262
Net ry. oper. inccme..." © 58,051 40,089 ’

1944
$226,398

61,988

49,175 -

1943 ©
$228,389
89,227
63,969

~(G. C.) Murphy Co.-~Stock Distribution— £

“The:company on Feb.: 26 filed an amendment to the: Articles  of
Incorporation whereby the commion stock (old), of no par value, then
outstanding : will - represent the fame  number  of ' shares “of common
stock (new),-of $1 par value, and pursuant to which certificates for
three ‘additional shares of common stock were distributed on Feb. 27,
1946, to holders of each share of common  stock of. record on Feb. 26,
1946.- ¢ 3 !

" Listing of Additional Common Stock—-

- ‘The New York Stock Exchange has authorized the listing of 1,922.000 Gud

shares -of common stock ‘(par.$1). per share, upon. official notice of |
the - reclassificationand. split' of ‘each  of ‘the presently - issued ‘and

' outstanding 480,500 shares of .common stock (no par)‘into four shares.

of \common. stock - (par-$1); and the issuance of .shares on that basis.
'CONSOLIDATED, INCOME ACCOUNT, YEARS ENDED DEC, 31
7 oAt 1945 111944

- $95,905,410 §88,936,595 ;
"82,276,792" 15,314,857

Sales. . DRSSt B A A
Cost of goods sold. and operating expenses
bldg: improve~

+ /859,506
375,000° 7
32,017

ments; _ete, - 858,113

. Groas profit )
Other: i 126,519+ .%133,365..

el

1,627,000
+6,950,000
+.348,000 "
162,000 . ;770,000 *

1,657,500
‘tax.. #6,930,900
Btdate “income :taxe: :
Provision for postw
‘ Net~4 O o - $3,401,615 - $2,810,250
Previous -earnéd isurplus__. LSdatilien 715,718,637 014,777,403

kb : : L. $19,120,252' $17,587,653
Dividends on’4%.%. preferred.stock=.. .~ . .. 427,516 ; - 427,516
stock. : 1,681,750, 1,441,500

ad?ﬁ?ts. -and.conting

| Earned surplus Dec: 31 7$17,010,986 $15,718,637;
Earned -per- common share Rl $6.19 5 $4,96

;‘*After deducting. postwar reflind of $770,100.
‘:1007 CONSOLIDATED BALANCE SHEET DEC, 317 ]

Bt e 1945 1944
Cash. on hand and demand deposits_..._ -$10,036,489 ~ $9,790,220
U.. 8.7 Government 'securities. =+.12,220,655 166;500 -
Merchandise -inventories - - 112,850,315 112.476,124
Propert yand: equipment_.._ 11,912,967, 11,792,788
Postwar refund. of Federal excess profits tax.. 1,825,400
Prepaid expenses, ‘etc A 3 Iligégg;

Miscellaneous accounts ‘receivable ' (net)
; $37,571,699. $36,573,242

260,242 .

, Total
 LIABILITIES— ¢ A i

Accourits payable;incl. Hability for merchandise
~in-transit A : :

Taxes- withheld or collected

Dividend on 'preferred stock....

Accrued: liabilities SEL

Term indebtedness due within one year

Mortgages and instalment notes (notcurrent)..

Reserve for postwar adjusts, and conting. .. ...

4% % preferred stock (par $100) g

Common stock’ (430,500 shares, no par)

Paid-in surplus

Earned surplus

$1,887,608 81,675,549
404,115 "~ 521,297
105,879+ 105,879
2,700.418 3,485,704 %
58,059
923,444
+12,000,000
9,000,000
1,129,800
1,750,391
17,010,986 15,718,637

$37,571,699 $36,573,242

Muskogee Co.—Declares 25—C¢nt Dividend—

The directors on Feb. 21 declared a dividend of 25 cents per’share
on the $10 par-value common- stock, payable Murch 12 to holders of
record March 1. : This compares with.65 cents paid on: Dec. 12, last,
and 35 cents on Junz'15, ot'a total of $1 per share in 'the year 1945.—

- Nash-Kelvinator Corp.—Declares 12%-Cent Dividend
The directors  on Teb. 21-voted a-dividend of 12%. cents per share
on: the outstanding -capital stock, par $5,.payable. March 29 to hold-

. ers. of record March 4, . A like amount was paid on March 27, June :

29, Sept. 28 andDec. 28,'last year.—V. 163, p. G539,

New Vice-President——

- Dr.: LA Philipp, - Chief Engineer, Kelvinator Division, “ has “been
elected ' Vice President of: the - corporation: in charge.-of' engineering,:

Kelvinnt‘gr Division, ‘George' W, Mason, -President, announced-on Feb,

EOOTR ;
$5,943,403- -

- Annual .Report—George: W. Mason, President, states:
! Tue 1945 : fiscal’ year, which saw the end of the war  and the
resumption. of .peacetime activity, was one of uncertainty . and sudden
change. :Military. production . first _tapered off, ! then. was cnt, back
sharply ‘and. was- finally terminated- abruptly, Production,  which« at
the beginning of. the year was running at the dollar volume rate of
around’ $265,000,000 annually, decreased to an . annual rate “ofi:$133,~
000,000 in July, -and tapered . off virtually to nothing. in August,,., 3
i While gross income naturally followed this same downwardtrend,

As. it
ended, " the plants of the corporation were ‘being: made ready: for

peacetime’ production and some feeder and assembly lines were already.

moving. .,

'For: the fiscal year ended Sept. 30, 1945, the corporation’s net profit
after  tax adjustment was $2,492,639, " as compared. ‘with $3,065,290
for “the previous year. - Net sales for 'the year “were $183,050,533
againgt $274,436,333 for 1944, ] PRI

¢ The: décrease-"in’ profits .is wholly attributable to. war. centract
cutbacks . and ' cancellation and the burden of initial ‘reconversion.-

‘Net ‘profit was not. decreased comparably ‘because of the carry-hack

provision vof - thé’ Revenue Act, " which permrits a’certain equalizing-of
. Under "this provision a prior year- tax  recovery.
of '$1,245,000° was included" in “current net- profit. .

Throughtout the period-of war produetion, -every effort- was made-to
deliver 'war 'goods “at’ ‘the -lowest' ‘possible prices to' the -Government,
and in all cases-delivered. prices”were substantiallyless than original’
Becduse ‘the - Corporation::placed-‘pfofit in ‘a pualuo{ .

" dec ic{ély 'secon.dé

‘home " appliances.

« Excess 'profits taxes_ ..

Dividends: paid;,__ 5.

7 for revaluation of automotive and.refrigerator: in|
322,313,

41,214 0
! St St————,

$12,362,096"$12,400,099 -
$12/488,615'-$12,533,464 1%

+ 364,815

*$10,126,058;" inventories;

~of.plants. and, re-establishment

" frigerators, $1,642,581; reserve

vy to ' fulfillment - of war production requirements,
net profit dropped from 3.8% of sales in 1941 to 1.4% in 1945,

Data on: renegotiation for the. fiscal year. which ended Sept, 30; .
1945, has not yet been -filed,. but no provision: for refund .is believed
to: be required,.since profits on war-contracts for tue year were not
excessive.. Renegotiation has .been completed for all previous ' years
and ‘the corporation derives great satisfaction ‘from the fact that
its ‘wartime policies have made it .unneccesary -for.the Government
to require the refund of any -portion of earnings.

The Corporation at the .close of the fiscal year had' completely
retired. all loans ' under its $75,000,000 VT . bank .credit agreement.
In December, 1944, the corporation arranged a long-term, ‘low-interest
loan of ' $16,000,000 for ' expansion ' of plants and . facilities and to
increase its working capital in preparation for reconversion. The loan
is. repayable at the rate of $2,000,000 a year, beginning Jan, 31, 1946,

First Nash automobile shipments were made from. Kenosha 'late in
October, - Kelvinator and - Leonard appliance production began within

45 days of the war's end, and first.shipments:were. made in early

October,  The ‘Corporation confidently looks forward to the day when
1t will have an annual production of 250,000 automobiles and 1,100,000

. CONSOLIDATED INCOME ACCOUNT, YEARS ENDED SEPT. 30
1945 1944 1943 1942
$. $

$ ; v @
183,050,533 274,436,333 184,936,362 - 82,061,475
172,922,083 256,584,865 168,777,567 - 69,032,763

9,489,355 . 8,134,757 6,0;73,553 6,076,108

: 639,055 9,716,711 10,085,243 . 6,952,604
" §1,876,409. 1,118,638 890,75 : 1,643,121
2,515,504 10,835,.349 10,975,958
944,208 :

1,114,366

Net. sales

Cost of. goods sold

Selling, advertising and
admin, -expenses ...
Operating profit o

Other income ~.___

:Total profit .
Int. & commit. fees on
.loans :
Prov, 'for: 5-year war-.

ranty on refrigerators
Cost of -contract rights

repurchased

102,485
136,173 145,692 .,
*450,000 ?600,000
1,650,000 - 1,380,000
14,410,000 . 15,310,000

Cr478,347
2,493,639 3,065,290 . 4,115,551

g /2,148,793 ' 2,145,794 . 2,145,799
.~ Provision- for -'post-war reconversion of plunt}l.

48,753
Other  deductions

Fed. & State inc. taxes

fRecovery of prior yrs.

Net profit . _ ... .0 3,828,755

«tIncludes’ $750,000.
entories;. $40,835 for *
\WAar reconversion of .

interest - paid;:.$150,000 - for ‘provision foy-- post:
$490,000..in..1944 __and. $590,000/ in: 1943 for

plants; " tAfter: credit: of
§Includes -portion: of . reserve :for  reconwersion -

year, less applicable . reduction.
in ; Federal: taxes ;($1,854,543), ~$379,846, e ; X
{7 CONSOLIDATED"BALANCE ' SHEET. SEPT. 30 1945 :
ACSETS-—Cash,: $10,987,553;." United States: Government - seeurities,:
ab cost plus. accrued interest (after:deducting unexpended balance of .

3

*mounts . appropriated for plant: ‘expansion; included - with property,
"“plant, and equipment. $7,500,000),:$17,673,508; -United States War Sav~

ings Bonds for sale tq employees; '$97,408; “accounts -recetvable, inchid« -

*ing ‘billings’ on cost-plus-fixed-fee .contraets: tefter, reserve of '$4i250);
:$6,133,168; accounts

receivable. from’ unconsolidated. subsidiaries, $6,583;- .

unbilled- costs -and - feeson “cost-plus-fixed~fee . contracts” (terminated),
$5,938,609; refunds :of: Federal excess profits :

taxes: of ‘prior- years (estimated);. $1,871,499; investments. and- other

- mssets, $4,313,223;. land, . $1,472,033; buildings,  ‘equipment, . and . dies

(afterreserves. for . depreciation sof 1$11,990,172),  $12,351,039; ..cash
and securities. appropriated for “plant  expansion, 7,500,000, - patents
and good will, $2; prepaid taxes; insurance, advertls}ng, and other ex-
benses,” $526,463; total,: $78,997,146. (-, o o o :

LIABILITIES—Notes payable to banks (eurrent), $2,000,000; accounts
payable, :$9,480,096; -accrued expenses, - $446,226; - Federal -and.- state
taxes -on - income (estimated),  $1,158,381; reserves for: reconversion
of _civilian . business, - $82C,154; : notes
reserve for. five-vear: warrantvon re+
for. operating requirements, 29,121; for
contingencies, ‘$1,000,000; - capital” stock' (par $5),. $21.455:5501grargital

surplus, - $6,438,441; earned’ surplus, $20,546,596;,tottxl”fﬁ?pl,%‘f,'iéﬁ. .
==V 163, pio6h0: i il wA G N SR e e

payable ‘to; banks. $14,000.060;

L L4 $ 193808 29ladN
iy s Jirpeiin Sl ST Foeldngont ak s
-.Nashville, €hattanooga & St. Louis Ry.—New. Presies
Wi s Hackworth "Has beert nanfed” President and a” 7:%{2‘," ,‘ﬁlqe
ceed, the late ‘Fitzgerald Hall; % o e R e
UMY, Hackworthe BAd served as ‘assistalit to the: late K}
October, 1939.—V 163, p.. 656. : 5 ; ot
National ' €arbon . Co.
Plant— § et : R 2
The dry battery plant operated by this company at Charlotte, N. €
Will ‘besold to' the lessee for: $38/,537, subject. to the .yr.oritv. right
of  Federal Government. agencies, the War Assets Corporation, - a
subsidiary - of the 'Reconstruction’ Finance Corporation,  announced
on Feb, 12, 3 i CHE ey
‘Included in the ‘sale ‘are land and buildings with an actual cost
of $241,863 ‘and an' estimated fair value of $248537 and’ machinery
and: equipment - with an: actual’ cost of | $463,392, and ' an - estimated
fair “value of ' $139,000. . The sales price. represents & 100% return,
on the fair value of the plant, machinery and equipment, which' is
estimated at $387,537, LD Fatin : >
The main building, with a floor area of 62,000 square feet, was
built 18 years ago.and rehabilitated in 1944-45. - G :
~The. plant: will- be “‘used for - the manufacture - of all” types “of
batteries.—V, 141, p. 759, ¢ . . . K %

(Inc.)—To prqhaéé " Teased

National Ice & Cold Storage Co.—Plans Financing—
The company has_ applied. to the ' California’ Railroad. Commission

- for authority to. deliver to: Anglo-California National Bank .of San:
. Farancisco  $2,700,000. five-yvear 3% % notes to. pay:off . its $2.694.569

outstanding’ first -mortgage 6% bonds, The company- states that more
than $1,400,000 of . these hbends -are  held by: non-residents :of - the
United States ‘and -that over:the past 10 years.it has made income
tax paymcnts-on the. coupons, amounting to $136,887 -in..addition - to
$100,000 :paid . to . the  mortgage trustecs. .. The ~company: proposes - to
secure the loan from the hank by shaves.of . various companies” in .,
which it holds interest.—V, 147, p. 425, i 3

- National Mallinson Fabrics Corﬁ.——Stock Offered-—Ab._
underwriting group héaded by Laird, Bissell & Meeds on

.. Feb: 26 offered 123,460 shares of capital stock (par $1)

at $16 per share, 'The sale will mark the first distribu=
tion to the public of the corporation’s stock. The shares
are being sold for the account.of a group of selling stock-

~holders, most members of which were relatives- of the

late Emanual Gerli, founder of 'tl_)e nationally known
silk firm of E. Gerli & Co.; Inc. With the public sale of
the 123,460 shares, the Gerli.family will own in the ag-
gregate about 37%: of the outstanding stock of the com~
St ized in Del

g Y AND BUSINESS—Company -was. organized in elaware
Mﬁ'lc?xT?? 1996. under the name of Nationn] E_‘nbnps Corp, :to bring
together into one:company the assets of 'certain silk manufacturing
companies. previously. acquired .by. E..Ger'{i and Co., Inc.; in connection, .
with its .business.as .a.dealer in. raw-silk, The companies Lhus com=

«-golidated -were. New Bedford Silk ‘Mills, Inc.-(Mass.), Allentown. Silk

Co.- (Pa:), Natlonal Weaving Co.
Co., Inc.-(Va.): « . b

(R. L), and Buena Vista Throwing
o P o e R A

© : The-company" started~‘bvv «continming ‘the ‘businesdiof. tts- predecessoxjs
- as’ & manufacturer-of silk .piece-goods. and . ribbons, with- plonts -t «
- Central *Falls, - R. I, “Lebanon .and:- Allentown;:

AR

2,145,804 .

..Post-war 'refund. . {Resulting:. from. carry-baek: of s{estimated) - unused. .

“.excess ‘profits . credit,; -
. eXpenses: returned’ to. income;: equal to'reconversion costs($2,234,389):1
Jincluded: in costs ‘and expenses: for the

;- -and -Buena ‘Vistag,

et L AR AN G 2 008 e
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Va. These operations were not successful and in 1938 -the.company ..
Pegan withdrawing from the ‘manufacturing business and .concentrating
on the converting field, at the same time shifting its products from:

shk to rayon. By 1940 the company: had dispesed of. all its manu-
facturing Iacilities except some vacant plant properties and its. Buena:
Vista plant, which had been changed, meanwhile,
facture-oc sik goods to the manufscture of rayon. fabrics.
““Early in 1940 the company acquired the
principal subsidiary, Mallinson Fabrics Corp, « This company had been
organized om May 29, 1936, by E. Gerli & Co., ‘Ine., te take .over the
trademarks and goodwill of 'H. R.'Mallinson &
Act: . From 1936 to 1940 Mallinson Fabries Corp. was a converted of
both silk and rayon

converter of rayon fabrics. . Apother important ‘development was the

change 1 1939 in the company’s . management.: ‘During that year
Charles L. Gerli, who had previously been, a " Vice-President' of -the -
was made president of both the company and of Mallinson-/
and Jackson E. Spears. and Jacques. Maisch’ were elected |
Since “that time.:these: men .

company,
Fabrics Corp.
as Vice-Presidents of both companies.
have heen the principal executive officers of these. companies. . Under
the new management the sales-offices and shipping departments of
hoth: companies were . consolidated on: . the same prem..es, thereby
effecting substantial economies. :

;Since 1940 there have Leen no-significant changes-in -the -company’s v

business -or husiness methods:  Under the present management  the
company and its subsidiary, . Mallinson Fabrics Corp., -have continued
as converters in identical lines of business and ‘in view. of the-increas-
ing trade acceptance of the-Mallinson name, the name of the parent

company - was ehanged on Dec.. 22,- 1945, from National Fabries Corps.

to the present style, National Mallinson.. Fabrics-Corp. - -
The company had. no:war business as such,

peacetime - uses.

States. Government. in each of the last five years is, as follows: 1941,

none; 1942,/1943, 363,537 yards, $160,109; 1944/1945, 58,574 yards, .

$23,530.- The principal effect of the. war on the. business of the com=
pany was the virtual elimination of silk fabrics from -the company’s
products and_ its concentration. on rdyon- fabries: . i fS
‘.. {CAPITALIZATION—By " appropriate. corporate: action' the “company
has ‘recently amended “its certificate: of  incorporation to: change its
“authorized ‘capital . stock ‘to' 500,000 shares all of the same class (par -
s1),-t0. reclassify each share of -old $40 par value preferred stock:into
5% shares-of new $1 par. value capital stock, and. to reclassify each
share ‘of old ‘$1 par value common stock into' 1524 shares of néw 81
‘par- valué common- stock. At the same time fhe ‘capital of the com-
pany ‘was- reduced 'from’ $734,360 to $215,160 and- the 'differenceé  of .
$513,20) was transferred: to ‘capital ‘surplus,’ - Mo A
After giving effeet td the foregoing amendment ‘and
‘the capitalization of the company: is as follows::: :
1 ! - R “Authorized - Outstanding
Capital stock (par $1) 500,000 shs.. " 215,160 shs.
{The ‘transfer agent for the' capital ‘stock of the company is Manu-!
. facturers ' Trust. Co., New  York, <and ' the registrar " is - Commercial |
National Bank and Trust Co. of New York, : e b ¢

DIVIDENDS—It is the intention of the hoard of directors to: declare:
a quarterly dividend of 25 cents per share, payable on or about April
30, 1946. .. Company- paid no dividends: prior to' 1942,  Company has
- paid dividends on its old : preferred stock:continuously. beginning :with
the year encpng» May 31, 1942, Dividends paid by the company to:the
‘holders -of .its old preferred: and common -stocks' adjusted - to reflect
.their reclassification -into :the: present :capital stock of the :company
has been as.follows: fiscal year ended May 31,1942, /12 cents per
- share, 1943, 54 cents; 1944, 49 cents; 1945, 90 cents) paid Jan. 7,
1646, 48 cents, : ; ; L st b
", UNDERWRITERS--The ‘names of ‘the several underwriters and the.
aggregate numbers of ‘shares which each has agreed to purchase from
the selling shareholders, ‘are as follows: ; ; »

e
reclassification,

© Shares
8,000

{ 4 Sl Shares !

Laird, Bissell & Meeds..... 20,460 «Tifft’ Brothers

Smith, Barney & CoiLiill
Hornblower & Weeks.

Van Alstyne, Noel & Co.. .
Paul H..Davis & Co..c.... ‘
R. 8. Dickson & Co., Inc.

Stein Bros. & Boyce Corp. 10,000 g

Hendricks & Eastwood, ;
05 g Bl SR NRATE T 3,000

e 123,460
COI‘_ISOLIDATED INCOME STATEMENT . i
: (i\l Mos:.3 (]’Sx;d. ¢ I—-Yenrs Ended May 31—
by iy oy. 30,45 945 1944 i
Girass sales;:dess discts., : : o -
s Paligs i - $5,238,876°$11,174,849 $10,381,942 $10,299,214
Cost of ‘goods. sold: 14,333,674 9,060,921 . 8,250,420 - 8,356,626

423781 * 94d084 ‘898,250 ~ 851823

. 'Other:income. 337 54,453; " 54,525 30,587
$525,759 . $1,224,298 - $1,287,798 . $1,121,352
21,3420 29,913 19,961

100,000 112,000 .~ 116,099
202,000 ° 755,000 841,946
e 2,112 47,609

5202416 $325272 - $262,
Preferred  divid ME iy e 47,520 2 47, ég(z)
Common ' dividends 148,200 59,280

. *Write-down  to a - nominal value of furniture and fixtures and

. Total income._.
Tnterest paid_ . .. ..
. Fed. normal income tax
“-and. surtax. 4
;. Fed. exc. prof. tax (net)’
#Special charge. g

122,238
77397

!'Net profit.__
116,160

leasehold improvements.—V. 163, p. 315

_'Natural Gas Pipeline Co. of America—Sells :Bonds
Privately—The company has placed privately with in-:
surance  companies through: Dillon,  Read: & Co., Inc.,’
$25,000,000 first mortgage pipeline and .collateral trust’
bonds, 2.60% series, due 1963. Proceeds of :the issue,

. together with other funds were used to pay off outstand- .

“ing indebtedness.—V, ‘163, p. 1031, . i *

! Naumkeag Steam Cotton Co.—Annual Report—

+Years Ended Nov, 30— 1o 19467 . 1944 1943 " .
Net, sales $9,843,423 $10,041,807$11,837,268
Net profit after all chgs. & credits. % 3 387,973 429,294
Comrpon shares outstanding 49,579 .. 49,579

;. Barnings: per. ‘share_ .. o i3 il $1.44 $7.88 $8.72
On Sept. 14, 1945 company's capital siructure was- changed by a’

5 for 1 split-up of the outstanding shares .and a corresponding: re-
duction. of the par-value a share from $100 to $20. The total number
of shares 'now outstanding is 246,844 shares. . 4

‘The shares. of company, as at Nov. 30, 1945, had .a book .value of
$34.59 & share and.a. net quick asset value of $19.83 a share, both
computed on the new share basis. : “ . P

: BALANCE SHEET, NOV. 30, 1945

- ASSETS—Cash, $458,665; accounts receivable (net), $839,215; inven-
tories (including ' supplies), $2,377,019; investments, $1,564,061; . life
insurance (cash surrender value), $28,578; treasury: stock, '$42,097;"
cxtess profits ‘tax refunds (estimated), $197,035; real estate and con-;
struction (after  reserve for depreciation . of $3,925,026), §$3,429,955;
insurance prepaid, .$68,137; other . prepaid . items, $12,912; total,
$9,211,6'15. 3 A
LIABILITIES—Accounts payable, $121,466; accrued expenses, $126,=
507; reserves for Federal income taxes,  $271,634; other reserves,
867,504; reserve for contingencies, $76,315; capital stock (820 par),.
$4,936,880; earned surplus, $3,273,372; capital surplus, $343,938; total,
- 59,217,675.—V. 162, p. 1516,

" Neptune Meter Co.—Propbsed Reclassification of Shs..

. The class A and class B common .stockholders, at a special meeting
to be held on March 18, will vote upon a proposal to change. the no.
par value class A and .class B common stock into. cne class of stock
to be known as common stock without- par value (250,000 shares to
he authorized. Of the authorized 200,000 shares of class A common.
stock and 50,000 shares of class B common “stock, there .are out-

from the manu-.;

stock:of what is mow its ;

€o:; Ine.,” which was ini 't
‘the precess of reorganization under Section 7TB. of. the Bankruptcy::

fabrics,” but: since 1940 it :has been primarily a.::

During the war its :
" ‘progucts continued' ta. be sold for .the. most. partfor- their normal:
The yard and dollar~yolume of sales to the United

. were made in each

A $42‘1‘.422 $1,169,845. $1,233,273  $1,090,765

185,799

'§265,817

standing 194,482 shares and  38,063%2

for each' class A and class B° cammon: share outstanding,—V. ' 163,
P14 ] i oy ’ .

For the week ended Feb, 22, the Association reports electric output
"'of 12,159,924 kwh. = This is a decrease ‘of 867,946° kwh;/ ot 6.66%
low, production -of 13,027,870 kwh for the co‘rrespvopdm,g wgek‘a yggrv

ago. )
Gas ouput for the Feb. 22 week is ) 0
an increase of 17,609,000 cw. ft., or 10.69% ubove production: of’ 164,=

792,000 cu, it in the cu{;\'espondlng week a year‘ago.‘f-v;_163, Py ‘1‘031.
New England Power Association-~Weekly Oufput—" " -

This -Asseciation ‘reports number of kilowatt hours: available for. the .
week endgd Feh.: 23, :1946 as 61,211,531 compared . with 65,489,341 for
the week ended Feb. 24, 1945, a decrease of 6.53% .-

The -comparable  figure -for. the.week" ended 'Feb.: 16,1946 ‘was ' 62,-

806,385, a decrease of 5.81% under the. corresponding..week, last.year.

—V, 163, p. 783. : : Rt L
' New:England Public: Service Co.—Declares First Full .
Quarterly Dividend ion Prior Lien StockSince 1932, ¢
‘“The directors on  Feb, 21 declared - the full .quarterly dividend on -
the prior lien preferredstockd -payable on March 15,:1946, to ‘stock=
holders of record-of Feb: 28, 1946, This. dividend is ‘applicable .as
follows: ‘Three-quarters of the amount of said dividend to the quarter
ended Dee, 15, 1935, and/one-quarter ‘thereof to- the quarter ended
March: 15, 1936, being the first. quarters for which “'dividends ~are .in
arrears. . Checks for the. dividend will' be :mailed March, 14, 1946, to
stockholders of record of Feb. 28,:1946, on' the:following basis: $1.50
per share on-the prior lien preferred - stock, 3G-dividend‘ series, and
$1.75 per share on  the prior len preferred, stock, $7 dlvgdend s_e;‘ies.

This- is the- first ‘time & full .quarterly dividend.has been' paid on
the prior lien stock since Makrch 15,1932 & .

Distributions 'of - $1.31%4 per’ share on the $7 prior lien preferred
stock . and of $1.12% ‘per share on the $6 prior lien preferred stock
: quarter ‘during 1945.—V. 163, p, 1031, .

New Orleans & Northeastern RR.—Earnings— ?
January— ¢ ke 1946 1945 11944 1943
Gross from railway-___ $746,502 '$1,235,698. $1,018,606 $1,154,253
Net. from railway.. 295,014 653,424 376,420 650,559
Net ry. oper. income-_z 105,038~ 155,050 71,630 111,769

=V, 163, P: 656, i : ; S
Newport Industries, Inc.—Dividend Increased—
A dividend of 20 cents per share has been declared on the common
stock, par- $1, payable-March 19 to> holders of record March 12: In

each - quarter during 1945, a '
made—V. 163, p. 1031. it

‘New York Céntral RR.—Earnings—
f : (Including All Leased Lines)

7 Month of January— ..
Railway operating. Tevenues_ .. .. ..-=-- W
Railway operating expenses

1946° 1945
$51,112,139 $53,446,676
44,501,335 44,478,953
|$8,967,723°

54,431,462

$6,610,804

$4,253,496
1,358,767

$998,541  $2,465,281
1,535,020 - 1,745,967

Net ‘revenue from railiay,operations.

(*Railway. tax accruals
Equipment and joint facility rents.

' ‘Net railway operating income
Other income

$2,533,561 | $4,211,248
'168,230. © 148,570
3,432,757 3,476,242

$586,436

Total income.
 Miscellaneous deductions
i Total «fixed . charges.

Net income after fixed charges... .- Focmim 1$1,067,426

sIncludes Fed. inc. and excess profits taxes-.. = $158,021 | $188,868
. }Deficit,~*V. 163, p. 657. . : : i

" New York, Chicago & St. Louis RR.—Earnings—
Month of January— . v ; 1194600 1945
Gross  income- - . 85,754,292 | 87,825,545
“Federal i taxes. ZL10180,000 . 347,000

Other railway taxes.
- Net, operating - income...

et - 3
Sinking funds and other appropriations.

» Balance transferable to surplus
V.. 163, p. 655. :

New York Telephone Co—Record Rural Growth—

" More than 8,100 new._telephones :servirg. farmers’ and other. .rural
residents. were -added by this: company . during 1945, it’ was recently :
announced.  This is/ the greatest rural.growth for ‘any . year: and
hrings - the: company’s total telephones in rural areas in New.York'
State to 110,000. Y T ! »

‘During 1946, ' as manpower and materials become :available, the
company. expeets to add: telephones in: rural areas at an.even faster

- rate.—V, 163, p. 103L . . ' ey

“:Nema Electric Corp.—Unit Acquires Larger Plant—
To provide for an expansion program, K-D: Lamp' Co. Cincinnati,’

Ohio, ‘manufacturers of ‘original®and replacement’ ‘automotive: lighting-

equipment and-accessories, ‘in a cash: transaction: has’ dcquired -a-plant’:

with ‘more than 140,000 square feet of factory space at:1910-1916 Elm

st., Cincinnati, it was’announced ‘on March 1 by John A Seubert,
President.
Industries, Inc., which in turn is owned by Noma' Electric’ Corp, "=

- Announeing’ the purchase, Mr, Seubert said: = 00 R R b
<. *Acquisition of this large property will enable K-D to'carry out”an
extensive expansion program which’ has ‘been under consideration- for.
some time and it is expected @ ‘substantial increase -in personnel will:
follow. - Our engineers are already working out details connected with
moving cperations to the new ‘plant where the enlarged. facilities will

permit-greater ‘production than has. been-possible in the past,”’~—V.7163, °

pp. 783, 908 and 1032 oAl

Norfolk & Western Ry. Co.—Earnings— " .
. Month ' of January— " o 11046 ;7.0 L 194804
Railway. operating revenues____ $12,057,181: $13,901,888
Railway “operating expenses . 5
. e———— —————
184,792,981 $6,126,177
2,523,088 " 4,137,348

$2,260,893. $1,388,829
Cr923,558  C103,132"
S Dri6a1l "

.- 3,171,040
'273,648 ... 233,181

$3,450,688 . $2,318,624
73,989 . 176,136

Net, railway operating revenues..._.___ 1.
Railway . tax  aceruals_ ...

"~ Railway operating 'income
Equipment  rents. (net)._.__
Joint. facility rents (net)._

Net railway eoperating ineome_.. ...
Other income

Gross income
Interest on funded debbiiililll Pl ill Bl Es

: s W ARSI 1 < Al . B
Net income aAwid $3,276,699 © $2,142,488
Sinking and reserve funds——appropriations._..7" 87,986 59,862
 Miscellaneous appropriations 300,000

. Balance of income.
—V. 163, p. 657.

North ‘American Co.—Stock Dividend. Approved—
. The Securities and Exchange Cominission has eleared the. dividend
declared by this company on its common stock, . payahle .in . Pacific:
‘Gas & Electric Co, common stock at the rate ‘of one share of Pa-
S ‘ )

'$3,188,713 " $1,782,626

shares, “respectively, - out-
standing, ' One: share of new common stock will be.issued.in exchange .

‘New England Gas & Electric Association—Output— ©. :

be= i

‘reported af 182,401,000 ‘cu. g A’

distribution of 20 cents per:share was. .

2,070,980

" Rights to Subscribe—

“shares’ fo. the ‘shareholders of
_basis. of -one new: share for each two:sharés of capital. stock held: by:

K-I> Lamp Co, is a wholly-owned subsidiary  of Triumph:

7,264,200 - 775,711

Dr6,519.°
$2,085,442 "

“ months ended Oct. 31, 1944,

“cific. Giasfor each:-100 shares of North' American.. The dividend’ is

payable April t to: holders. of-record March: 4.—Sce V. 163, p,; 908,

. Northeastern Water €o.—35-Cent Common Dividend—"
The directars on Feb.: 27 declared o dividend of 35 cents: per; share -

¥ on the common stock; par. $1, payable: March' 11 to holders:of" record:
* ‘Maich 6. This compares with 25 cents paid on May: 1, last year. ¢ i

vThe: directors also declared-the regular- quarterly: dividend: of $1 per

share (for the quarter ending March 31;1946). on the:$4" prior-pre-. i
ferred stock, no par value, payable June 1 to holders of record May 15,

~V. 163, b, 316. i b i TR . ol 7

Nérthérn States. l’ wer: Co (Del.)——Weekly Oufput--

. 'Electric ‘output of  this company. ‘for the week ended Feb.; 23,1946,
totaled - 48,094,000 kwh., 'as’ compared. with 46,795,000 kwh.. for (the
corresponding. week last year, an increase. of Z.B‘/? ~=V.:163, P, 1032, "«

Northrop Aireraft, Inc—New Plant for Unit-~

"1t 'is announced. that ground has heen hroken at Poindnh,”c*a;::;',».fdr ol
a new $1,000,000 plant, in which  Salisbury - Motors, Inec.,.a .whoily=_

owned subsidiary, will hegin manufacturing. this Spring, e 7
Plans call for completion of the modern one-story structure, about
60,000 feet in area initially, by April 15.: . ! VY "
‘Salisbury Motors -will-manufacture .the Salisbury  *600" six-horse-
power. engine, an. automatic clutch ,and: transmission - of  new. design, .
the Salisbury ‘85" two-wheeled sports roadster, ‘which is. a. stream-
lined variation -of the’'famous’ Salisbury motor: scooter, and a special
“turret truck’” designed for industrial materials-moving use.. . 3y
i Por ‘the next several months, production: will be concentrated  on
the Salisbury. “power package’'a combination of the Salisbury engine,
clutch and transmission; and the only such combination now offered
on . the market, according to the announcement. Compaonént parts of
the “‘power package’’ also will be marketed separately—V, 163, p. 75,

“'Ohie Cities Water Corp.—To Be Dissolved— .

American Water Works and Electric Co., Inc., a parent company of
this company, has filed certain plans with the Securities: and Exchange
Commission ‘designed’ to further the conformance of its holding come
pany system' to the requirements of 'Section 11 of the: Public: Utility
Holding Company Act of 1935, ; ;

This company is a  subsidiary company’ in the American holding
company  system: and its-two subsidiary .companies: are grouped for:
management and operation with the other subsidiary water companies.”
of that system.

"'The. plang filed provide, among other. things, for the segregation of
the waterworks properties of the present Agerican System,” including.
- those controlled by this company; into a  §eparate holding company
. system, . They also. provide for the .offering to the public preferred
stockholders ‘of. this company of shares of ‘the common stock of the
new  waterworks holding company. in exchange for shares of the
preferred stock -of :this company.: 3 ; X ¢ A

.The plan provides for the: liquidation’of this company into the new
waterworks holding ‘company and, upon. such liquidation, for the pay=:
ment of te sum: of $120. per share in cash to-the public  preferred
stockholders ‘of this company who have not exchanged their shares.
—V. 162, p. 3078. !

Ohio Edison Co.—Earnings— (o
; ‘(Including Pennsylvania Power Co.,; a Subsidiary) .
.12 Months Ended Jan, 31— .
Gross, ‘revenue,

Operating €Xpenses. ...
Provision for depreciation 3

1946 1945
$35,267,991 $35,999,845
14,467,559

~Amort. of plant acquisition sdjustments

General taxes
Federal income. and excess profits taxes...... .
Interest. on leng-term debt. :
sAmort. of debt dise,, prem. and expense..

Oﬁhe? deductions.

© Net 1
Dividends on-preferred stock

40,761

$3,873,476
L.0993,117 1,273,545

A R s MRl
. Balance $2,880,359 ' $2,173,957
*Amortization of debt discount, premium: and - expense :includes.
special charges in the 1946 and 1945 periods:of $1,558,165 and $2,729,~
112, respectively, equivalent to.net reduction “in: Federal. and ' State
income and Fedcral excess profits taxes by reason xof:deduction of
costs -incurred ‘in refunding ‘of securities. -Such special charges were
heretofore classified as provision ' for taxes or. provisionin. liew of
taxes.” The reclassifications are to: accord: with. recently promulgated
accounting requirements of the BEC, but in the opihiont of>the ‘com-=
pany and its.independent accountants, the taxes: chargeible o’ opera~

. tion should not be. reduced by such' reduction: in:ifaxes,us® to'do 80

‘results in overstating gross income by such amount\.‘—-V. 163, p. 83
- Ohio Fuel Supply Co.—Stock Sold—

Sale’ of all stock of this company. to.Texas Gulf Producing - Co.,
Houston, Tex,, and Bradley. Petroleuni. Corp.; Wellsville, . N. - Y., was
announced on, Feb. 25 by officials of the companies, 'The- sale, which,
resulted from a divestment order of.the Securities and Exchange Com-~
mission, .'was on a bid. of $2,651,110,  an: Associated,: Press dispatcly
‘states.  The properties included more’ than 100,000 -acres in virtually
all of the larger producing areas——V. 120,.p. 212; V.. 119, p. 2073,

. Osisko Lake Mines, Ltd. (Canada)—Stock Increased— -
The 'shareholders. will vote | March: 8 on- increasing the authorized
capital stock from 2,000,000 shaves, par $1 each, to 3,000,000 shares:.
of the same par value. _ A ; AR Le
The company . proposes to:offer. in: Canada 787,878 of - its unissued:
the company: at.$1-per:share on: the

sharehloders of record at the:close:of: business:on March. 12,771946..
The right ‘to subscribe expires:at- the close of :husiness: on April.: L,
1946, Warrants to subscribe fot-fractions’of shares. will not he-issued.
In case the number of shares held by any shareholder - is not “a ‘mul-
tipte f two, then instead of being gfven ‘the ‘right to subscribe for .a
fraction: of a share, such shareholder; shall be  given'the right ‘to sub="
seribe for: a1 whola Share, 7 o (W gciio s sy i P
. The shares not taken up and paid.for.under this offering have heen

* underwritten, .

Subscriptions  will be received by Toronto Share Tronsfer: Co., Ltd.;
302 Bay. Street, Toronto, Ont,; Canada, transfer agent. . Payment for
shares subscribed for must be’ made dn- full with:the subseription: "

. The underwriters are to-be: granted an option:on ‘an’ additional
200,000 shares o¢ any part thereof at :$1 per- shave for a period" ex-
tending 30 days after the expiration of the. rights.. 3 3
"1f -the option is exercised, the total amount of money. placed in the
cqmpany - treasury: will be 1$987,878, leaving 436,366 ~shares  in ‘the:
treasury. v ) 063 i e | ey i

. Oliver Corp.—Annual Report—-.. - HEG .
. Net sales of the Company for the fiscal year ended Oct. 31,1945, ¢
amounted to $58,554,020. This ‘compares’ with. combined. net sales of,
$66,403,142  for the ' preceding’ 12 'months period,  which ' include net
sales of $43,321,896 for the company and- $23,081,246 for the Cleveland
Tractor Co., the assets and business of 'which were acquired by the
company at -the close of its 1944 fiscal year. !
The decrease in net sales ‘thus shown was entirely-in special war
products,” For' the 1945 fiscal year, “sales by .the company of war
products and ‘regular products subject to renegotiation,  amounted to
approximately’ $20,800,000, or 36% of :the total. For the 12 .months
ended Oct. 31, 1944, ‘sales subject to renegotiation were approximately
53¢% of.the.combined sales of the company and Cleveland:-Tractor €o.
Net profit ‘for the year ended Oct. 31, 1945, amountedto- $1,675,687,
equivalent to $1.63 per share on the common stock, after annual divi-
dend requirements of $369,000 on the 4 % . cumulative .convertlblg
preferred - stcok. e =
The net profit of the company for its 1944 fiscal yeaf was $1,735,140;
and the net profit of Cleveland Tractor Co. was $580,390 for the 12
immediately preceding. the merger of its:
business with that of the company. . : : . ’
_.Under the provisions of  the . Internal Revenue Code, the: company
has elected to recompute amortization of emergency facilities on the

*

ized for FRASE]Q
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basis of ‘. shortened period 1n<ligu' of the. 60-month ‘period on which
amortization was computed in prior years. The portion of the accel-

erated amortization' applicable to- the 1945 fiscal: year is:included in
€ost of sales for 1945, . 4 ¢ :

thThe renegotiation of ‘profits ‘of the! company on ;war- contracts for:
ree -year.ended. Oct. 31, 1944, has ‘been - completed and no refund was
‘Tquxreq. The renegotiation of the profits’on- war contracts of Cleveland *
‘m‘}“t"f Co. up. to Oct. ?1, 1944 has been: completed,. and  the net
meun;is required .and, paid: did- not- exceed ' the reserves. established
oy refor’ when ‘its business was taken. over by the company: Although
e lf’ﬂ;"“ of ‘renegotiation for the 1945 fiscal year is not. presently "
o Et{n nable, in the opinion of: the company. the profits: from: its re-.
gotiable business in that year: were not ‘excessive and accordingly. -
{’QTgrovisxon for refund. has been made, .. - i B
o+ 4he cancellation’ of ‘the company’s” uncompleted war . contracts foi-
»L‘;;‘;‘“ssgomy‘.aner V-J Day. Work on the-settlement  of termination
Govern, egan’ immediately and has progressed  at ' a ‘rapid pace. The '
S thmm agencies involved have: been “cooperative; fair and efficlent, :
finan jti‘result. that the cancellations have mot imposed ‘any unusual '
% cla burden on ' the. company. orinterferred with regular: pro=
H + g,

,duction, . : :
2 INCOME‘ACCOUNT, YEARS ENDED 'OCT, 31

1945 19440 0 1043
: $58,554,020 $43,321,896  $30,864,080
gen. exp, ... 55,461,232 39,892,088 27,937,572

: Profits from oberatlons $3,092,
. $3,092,788 "$3,429,808  $2,026,507
ther. intome (net). . L1899 C128/465 1, . 99,685

$3,026,193
:1,200,000, ;.

64,600

COMPARATIVE, CONSOLIDATED INCOME . STATEMENT
/Years Ended Dec. 31— 1945 . 19;4 '_19s43v.

131,179,676 120,712,144 114,032,056
109,735,931, 94,965,334 " 85,144,663 .
“it- 8,666,255 6,485,565 5,313,045

249,581,862 222,163,042
711,774 563,000

L. 248,870,088 221,600,042
42,880,537 - 38,257,663
°125,852,283-24,685,674: -
54,516,005 - 44,183,826
19,024,713 415,956,952
1,370,571 ' 1,088,735

* 23,647,765 ; 21,765,853

81,578,214 175,661,339

Local! service' revenues
. Total ‘service revenue
Miscellaneous ' revernues.

‘Total ' rewenues .

204,489,764 -
q:xcollect;ble operat 507,000

203,982,764 *
34,360,253
24,096,503/
38,531,377
13,695,081
- '934,659
£19,322,357.
73,042,035 °
110,122,815
21,189,684

16,132,671

. Total operating revenues..
Current 'mainicnance:
Depreciation: expens:

Traffic . expenses...
Commercial expenses.
Operating .rents__:.
General: and mise. exps...

. Net operating: revenues..
Federal income taxes. 10,268,844 110,331,354
Federal excess profits taxes. - 125,269,438 © 23,590,130
Qther: taxes, principally State, local

17,825,790 . 17,006,004

1 and social ;security.

" Net operating .income_..__.___ ' 28214,142" 24,733,851

Other i _EL = Cr493,174
‘o “Mise. deductions from income...._ 4,492,143
Interest pn funded debt. 1,705,880
Qther interest. . 920,662
Release .of prem. €r11,871
21,600,502

Net * sales”
/CPSt of sales, . sell,

Cr152,325 .
948,995 -
1,713,460
1,654,450
Cr9,728 -

21,382,012
4,920,000
15,382,812

<+ $6.69.

3 - Balance: before taxes oﬁ in ;
; come.

Federal normal: tax and. surtax

Federal excess profits tax

Other. income taxes

- $3,104,687 '$3,558,273
1,100,000 . 985,514
245,000 - - 750,000
84,000 87,619
$1,735,140
8 6,150
983,979

Crd,128

21,190,110
4,920,000 . " 4,920,000
15,998,125 '/ 15,382,812

Y P Net: income. %
Dividends on preferred stock...
Dividends 'on’ common stock.
' Earned per:common sharg; $6.78 $6.61 .
Commo predesy . 839,490 . *Mhe ~total- provision- for; employees’ -service  p 8 amounted to
arnings ‘},‘;‘;‘?:,,,gg;smgmns 802,633 . 656,000 ' 335196 " $6,957,045- in: 1945, $6,428,199 for, 1944 and $5,044,012 for 1943, of
share $1.63 . $2.63 ' $5,26, which amounts esg:stz,mf inn1945, $709,912: for 1944iand $764,255 rgr\
g 3 ' 71943 were. charged.to -miscellaneous deductions from income’in accord-
r:élf 16?1:&43(](1)2334&&79%05& n’. ance with: accounting  requirements ' of ‘the Federal Communications
i reductlon . commission. . The companies consider that these latter amounts: were,"
ini fact, operating expenses and shotild have been accounted -for as
such. . - At S 3 Gt
i.#Thé provisions for: excess. profits taxes for 1944 and 1943 are after
deduction  of ‘the total excess profits: tax credits of ®$2,646,212 and
$2,332,400,  respectively..’-The companies used. $207,934 -of their 1944
credits.and all of ‘their.1943 credits through debt retirement, - . v "
 iPremiums and’expensesiincident to debt retirements in-1945 reduced
excess profits taxes by $3,241,947 in that year.. ‘Portions-of those items
sufficient to .offset such.tax reductions were charged to miscellaneous:
deductions from income and the residue was charged' to surplus.

" CONSOLIDATED BALANCE SHEET, DEC. 31!

3 S 1945 ° -

7,688,760 . | ASSETS— LR $
ke /1 'Telephcne plant. e 678,550,991 651,669,679
e . Miscellaneous physical -property. e 193,811 302,859
$50,914,291. ' Other inv £S5 ; 1,163,306 1,149,532
; #8inking funds. & ,000
Cash 3,266,886. 3,698,896
Special; deposits-_: 3,947,499 . . 422,128
-Working funds_%_ . J ..,155,832 _'_126,365

4 :

Notes receivable. ; 426050
Accounts - receivable 229,216,633 - 24,880,513,
Material ‘and  supplie 7,505,472 . 6,083,231
Prepayments 4,473,753 ' 4,498,439
‘Post~war refunds. of excess £ 2,823,879
Discoynt. on; capital stoek.
Other deferred charges.

Profit. for the ‘yearv BRI X
Preferred dividends " s 1,625'653

Common: dividends -. 7~ 802,471

less: applicable 'Federal ‘tax ‘reduction. '
»COMPARABLE BALANCE SHEET, OCT. 31 ]

1945 .+ 1944
$6,575,638 $13,554,982 .
6,891,086 .4,580,000
720,721 " * 900,901 -
2,985,905
1,969,393
18,168,495
355,680 -
710,174

U. 8, Government obil ‘tio o
Dominion"of Canada bonds. o %isg‘o 7o
Trade receivables (after reserves) .. .

Reeceiv: & con term e,
* Inventorice. . claims ‘under war contr.

Prepaid exp

:}(,r;ve:tments, CAL s
ant: and equipment, S

Patents, de;signg,‘ o

- Total

AcI..IABILI'l‘IEIS—'-— ' 2

counts payable and accrue ! ‘

g}glvtieind, cf!eclared on wmmo::i{&eknses
* slon for renegotiati
Provision for tax o s
Res, f
Other

3 ine,

4Ya %
Common, stock '(

; *Surplus—Paid«i

. Barned - surplus . ...
_t;‘reasury common stock

17,701,138
332,457 .

55,494

8,545,01.’1

1044

£46,510,897

'$4,784,774 " $4.844 975
Cotaes Ul

contracts

2,538,674
174,328,340
1,50(_).}(100 1,500,000"

1,200,000 - 1 1,209,000
8,200,000 8,200,000,
17,406,588, 17,402,922:
3,564,621, 3.564.621
8,263,098 7,758,882
Dr421,000. ' Dr423,423:

g el
$46,510,897 $50,914,291

| able for payment: of -cash’
common 'stock; 11945, 19,460 shares
sale to an officer at $23.25 ?er share,

adj. ete.
reduction in: 1942

4,817,811"
10493967

734,816,281 701,183,163

" 384,499

+Total. . ;
LIAB,ILITIES:;‘,-& e RN
Common “stock (par $100)_.
Preferred- stock”"(par $100)...

" Total:funded debt & oot s
Advances from Am. Tel, & Tel. Co..:
Notes sold to"trustee of pension fund ;
Advance billings: for service ‘and customers’ de-

' posits ot %

-Accounts .payable and: other current liabilities.
Matured long-term . .debt. .. 2
Accrued: liabilities: not duex
Unamortized premium on funded ‘debt: (ne
Other deferred credits
Depreciation and amortization reserves.
Contributions of: ‘telephone’ plant
Unapprapriated: surplu;

Total ...
=V. 163, p. 1032

- 246,125,000 246,125,000
-~~~ 82,000,000 82,000,000
75,000,000 54,568,000
11,900,000 - 24,300,000
' Zp 7,795,881

2,896,855
16,110,564

1 11%$51758,882. at Oct.. 31, 194

gigégengs on ‘or: acquisition ost' oAl fg
¥ shares: are reserved
V. 162, p. 3196, ox

©3,206,798
24,212,425
173,535,861 10,315
41,719,486 42,259,393
1,415,046 * - 220,424
117129,238 162,054
+235,825,149 214,931,648
8,435

; -+ 178,
9,747,278 . .9,624,594
734,816,287 701,183,163

Owens-Illinois Glass Co.—Annual Report—
“1CON
‘: C 7 BOLIDA'I:‘ED INCYOIY{E‘S_TATEMEN'I‘., YEARS ENDED DEC. 31
o : £l ’ 1945 1944 11943
Net sales, royalties, seic.. oper. rey : 74,504,341 H
?Castoof  sales, royalties pgid. ;a(?:, 168"671"142 St ‘172’13?’405
ents; dgvglopmenb, etc., oper, exp,

; 'Mfg.

i

131,086,750 135,210,244 129,386,861
4

37,584,383 . 39,374,097 42,745,543

12,293,371 12,655,683 11,’836,729
e 1 40,104 -

42, 20,543

599,042 588,500

-1,625,993 " 1,590,903,

: - 1,746
7431
651,512
~~-= 24,579,862 24,457,253 27,978,076
$3,709,942 . 915,362 785,409

T et e e i
28:289,804 . 25,372,615 28,763,486.
1,680,950 1,663,137 1,409,363
4,343,800 | 4,338,100 4,387,400
13,545,200 111,216,400 113,406,400
: 26,047 25,622 20,846
; $ -61;180

g
9,478,297
5,322,408

g, profit and net oper, revs,. .
Selling, gen.” ahd admin. exps..
Interest.on debentures.
. Other interest
Management honus .
' Cash discount on’ sales.
Provision for. doubtful accounts
Premium - on’ debentures retired
,.,Sundry expenses. and losses. .

- Net ‘profit ..
ther income -

/' NOTE~For mechanical  reasons it is not’ always |
‘. possible ‘toarrange - -companies in exact. alphabetical
R “order," However, they are always as nearalphabetical -
19,686 . - 19,183 |position: as possible. s ; Ak Ak

. Panhandle Producing & Refining Co., Inc.-~New:Dir:
Shepard: H: Spies has been  elected to the board of -directors to - fill
the vacancy oceasioned by the resignation of Frederick Miller.—V. 162,
P B0TI L T s i : i
Parker-Wolverine. Co.—Consolidation Ratified—. -
+:See ‘The. Udylite  Corp." below.—V. 163, p. 657.

Payts. Lo servic
Federal income’ tax and surtax
Federal excess profits tax....
State and-foreign income tax
. Renegotiation refund for 1942
. Net proflt, for year_ . ..
Cash dividends paid - . -_ Rty
+No. of shares outstand. at Deo. 31
Ea;nmgs per. share.

8,793,607
6,653,010

5,322,408
2,661.204

2,661,204 2,661,204
i Al - -$3.30 0. $3.06 ©$3:56
.. ®Including - depreciation  of manufacturing : plants ; B ion
of 'leased equipment: 1945,$3,107,170; 19.44(.; $3,701,4250m;n?im$§15m?g‘?
12,701, W After deduction of credits, for debt retirément. of ‘$1 953 000

v A0 1943, and post-war.tefund. of $1,245,600" in. 1944 and. §156 ) o0
1943, ilnqluges $2,872,128 proceeds. from settlement of “equity suit, ;
CONSOLIDATED BALANCE SHEET, DEC, 31 .
L e (1945 R g

Cash in banks .and on hand.: bl S

Time deposits; with insurance companie: it il i
U, S. Treasury notes, tax series; due 1944-45_. .5 0.
Other U: S, Government securities. . 25,099,900
- 511,807

Marketable securities, at cost_. ...
Notes and:accounts receivable (n ’10,130,779
. 10,124,782

Panhandle Eastern Pipe Line Co.—Annual Report—
CAPITAL, CHANGES-At the annual meeting held March ‘12, 1945,
the stockhqlders' authorized .an-amendment :to. the certificate of in-

outstanding.; The*additional shares were distributed on: Aprik 2, 1945,
+.:to ‘the “common ' stockholders -of, record as-of  the. close.of business
‘March'22, 1945, -7 - ! 3l ¥ :
¢ In voxder:to  finance ; the = 1945 construction .program;: which ‘was
“designed :to, bring ;about an increase of 50,000,000 feet. of.gas. per day
dn delivery: capacity, -the company issued and sold during May 1945,
(810,000,000 ;of -first .mortgage and first’ lien 2% % bonds, series D,
G B due.May 1;:1965, + = : RTINS ;
14,965,855 "« At a: special meeting of"the stockholders held July. 6, 1945, the
- 440,000 - ' jstockholders - authorized the retirement of. the  oufstanding - 5.60%
15,0000,000 * ;cumulative preferred. stock end authorized g new issue of preferred
10,099,900 " stock ;with ‘a ' dividend ‘rate of, 4% per annum,.. While. 150,000 :shares
511,807, of, the new preferred. stock were: authorized; ‘only 140,000 shares were
~Inventories,” at cost, 9,574,496 = “issued, . - ek SR : Ry
2 11,137,295 v .On Nov. 27,.1945; the company borrowed. $16,000,000. from, & ‘group
4,765,060 6,062,582 " of siX.banks . on promissory. ‘notes  maturing  in . instalments ‘payable
39,180,303 . 38,926,958 - ieach Dec: /15 from: the -year 1946 to Dec.-15,.1955, The rate of
519,621 ;587,899 !interest on. such notes ranged. from 1%% to 2%:. The proceeds .from
4,396,453 4,097,523 ~ the sale of - these 10-year promissory notes were used for. the re=-
s man o e demption’ of - all. of ;the . $6,250,000 first. mortgage and first. lien bonds,
--=122,749,671 111,404,315 - 'series A, and: all of ‘the 10-year 2% % debentures due June 15, 1953,
j Tt " 7.aggregating $10,000,000. R s 2 ;
These . various- changes in the company’s capital structure have, ex-
tended *. at reduced - dividend and -interest @ates the wmaturities : of
;certain of  its'- senior “obligations.  At: Dec. 31, .1945, the  long-term
;debt. was.$46,250,000 and consisted of the following: - .. y

First Mortgage and First Lien Bonds—
. Series B, 3%, due Nov. 1, 1960. $12,000,000
* 8eries C, 3%, due Jan. 1,-1962 ($500,000 due July I, 1946, !
: s 8,250,000
1946 through operation of sinking fund)
y [RR s Fenlghs ke B.oety

through operation -of sinkihg:fund)
: 10,000,000
Promissory notes, maturing in instalments Dec. 15,

i ASSETS—

Total

LIABILITIES—
Accounts payable and accrued expenses.
Accrued wages and bonuses d
.+"Accrued property, ‘sales .and
Dividend . declared ___
‘Accrued: Federal taxes..'
Reserves for rebuilding fur
Capital -stock*($12,50 par)
Paid-in surplus « =

». Earned’ surplus- ___

|

6,451,704
-'+.3,010,831
- 870,126
-~ 1,330,602 -
- 20,497,654
- 2,302,625

5,246,881
1,392,605
463,686

16,143,004 -
2,012,808
133,265,050
10,698,150
42,182,151

122,749,671 111,404,315

other State’ tax

33,265,050
10,698,150,
44,322,928

Total _ :
¢ eV, 163, p.-467.

Series: D, 234 %, due May 1, 1965 ($400,000 due Sept
g
101955 ($600,000’ instalment due Dec. 15, 19&9‘) '16,000,000

bitized for FRASER
0-f/fraser.stlouisfed-arg/

" Pacific Telephone & Telegraph Co. (& Subs.)—Report '

25,596,865

'4,817{811-"

corporation:; which: doubled  the: number. of shares of common stock ;

1163’

CONSOLIDATED INCOME STATEMEN’I‘; 'YEARS ENDED DEC. 31

1945 1944 1943

~~ $24,002,101 $23,791,354 $17,940,334
05 6,469,345 5,177,105

1,033,536 586,327
3,159,742 2,856,627
340,258 343,373
1,006,599 851,649
2,745,788 11,925,000
1,825,000 - 11,125,000

. '$7,211,086 - $5,075,253 .
1,006,563

$6,204,523

Total" operating revenues_
Operation

Maintenance __..... s AT
Deprec.,: deplet."and amortization__
Amort, of gas sales & purch contrs.
State, local and misc: Fed. taxes_.
Federal income taxes_...._..__ s
',Fedaral» excess profits tax (net).. .

1,146,158
3,345,089

354,911
1,000,720

:Net operating revenue.. $8,649,618

Total interest déductions; ° 973,613
‘Net : income $7,676,005

Class B preferred - dividends..._._.

Dividends on, 4% cumul.’ pfd, stock

Dividends on5.60% preferred stock '

Common' dividends s

$4,340,620

s 15,000

255,667 Ll i

480,953 790,104 816,150

5 3,240,000 "' - 2,430,000 - 1,618,417

*After, post-war’ refunds. ' tProvision for income and -excess profits
taxes for the year 1943 does not give effect to retroactive relief granted
by.the Revenue Act of 1943, enacted Feb, 25, 1944, from excess profits
taxes on income-attributable to excess output. Pending review by .the
Treasury Department, it 'is estimated that this retronctive amendment
may: have the effect of reducing Federal taxes for the year 1943 by as
much as $400,000, ' P e § B 2 -
. 1Company has a certificate of necessity dated Feb, 16, 1945, issued
by the War Production Board, covering approximately $2,800,000 of the
estimatedAc‘ost of the company’s 1945 expansion construction program.

. The provision for Federal income taxes -for.the year 1945 refleets
the *reduction  in . taxable net: income resulting from. the company's
election to claim amortization in 1945 of ajl of the facilitles covered
by the certificate of necessity, ; i

; BALANCE SHEET,  DEC. 31, 1945 2
| ASSETS—Property, plant and  equipment (at original cost), $113,-
304,476, ‘gas sales and purchase contracts, in process of amortization,’
$337,619; other ' intangibles, $256,202; cash - in. banks and working
funds, . $2,25%,278; - special deposits, $1,791,559; U. S. Government. obli-
gations, $5,250,000; .accounts receivable (after -reserve of $158,173),
" $2,473,815; materials and supplies at average cost, $1,522,371; prepaid
accounts, $196,709; capital stock expense, $51,580; rate case ‘expense in
. brocess  of .amortization, $113,220; -other deferred charges, $75,627;
total, $127,630,156. o : i s
. LIABILITIES—Common .stock (1,620,000 shares, no par), $20,250,000;
paid-in ;surplus,’ $280,000; - esrned surplus - since- Dec. ‘31, 1935, $16,~
036,728; 4% .cumulative preferred stock| (par-$100), $14,000,000; long-
» term : debt, - $46,250,000;  accounts payable, ' $1,116,947;. dividends de-
clared: and ' unpaid, $140,000; State, ' local ‘and- miscellaneous- Federal
taxes, $386;703; Federal income and excess “profits taxes, $2,019,433;
accrued interest,  $234,454; long-term. debt. called for redemption - (inel.-
premium- and interest), $1,481,471; non-current - prior . years’ Federal
income. and -excess. profits: taxes, $1,805,503; other - deferred liabilities,
$7,262; reserve for depreciation, depletion and amortization of property,
plant and equipment, $22,410,030; reserve. for contingencies, $846,171;
reserve for injuries and ' damages, ' $260,000: contributions  in aid ' of
construction, $105,454;-total, $127,630,156,~V, 163, p, 467. 5

- Peninsular - Telephone: Co.—Common  Stockholders to,
Receive ' Rights—Exchange’ Offer 1o be Made to Pre-
ferred Stockholders—: . ' O Brcain

. Stockholders ‘are being informed of ‘the company's intention to call

-~ 'the presently oulstanding 100,000 shares.of $25 par value $1.40 divi-

dend preferred stock, It ‘is intended-to replace ' this stock by’ a. new’’
Issue of 80,000 shares of ‘325 par value $1-dividend preferred stock.: .
. The owners ‘of preferred shares will be yoffered-an ‘opportunity: to
exchange <8047~ of their ‘heldings- for new: preferred stock on-a share
for share basis.. In addition tc the new preferred. shares to be issued,.
it is-intended to: extend rights to the common -stockholders. to pur-
chase: from -the eompany one: share of common stock:for each five
shares of the presently- outstanding common: stock they hold, ‘- These
rightswhen- {ssned- may - b»-exercised "in .the purchase of - additional
2ommon shares at a price expected to be around:$30 per. share gnd
he funds - obtained thereby-will he ‘used in the -main. to reduce: the
amount of . preferred. stock now outstanding from 100,008 -shares: to
‘the 80,000 shares-of $1° preferred.to ‘be.lssued, . i i« :i- o Ak
The annual meeting -of the. stockholders will be held on March 27

-and. it is -expected ' that . the company's charter will. be amended to

permit. the -issuance’ of  the new ‘preferred: stock'and that the new
board: of directors, :which 'will  then: be: elected, "will .make*the call of-
the $1.40 preferred 'stock effective, " May 15, the first dividend date
thereafter. 7 i it S : i =
\-The  offerings will' bé underwritten by investment -bankers headed
by Morgan Stanley & Co, and Coggeshall & Hicks.—V, ,162, p. 2187.
degiile v S ATt ) et g T gboug g 7
... Penn Mutual Life Insurance Co.—New Tiifstée—=""""" .
.+ Isagc W, ‘Roberts, President: of the' National ‘Association of Mutual
. Savings Banks and President and Manager of The Philadelphia.8avings

! Fund Society,’ has beén ' elected ‘a_ trustee of ‘the Penn Mutual;: Life

Insurance Co, ¢ % v ' s ! e e 4
Mr. Roberts also holds a number of important  directorates and
serves on the Boards-of the Pennsylvania RR., the Pennsylvania Co.;
the West' Jersey & Seashore RR. Co., the United New Jersey. RR. &
Canal Co;, the Pennsylvania Fire Insurance Co., the Pennsylvama Co.
for : Insurances on ' Lives -and . Granting Annuities, the. Philadelphia
Contributionship’ for: the Insurance of Houses from. Loss.by Fire, and
the ‘Bell Telephone Co. of Pennsylvania. He also is a- trustee. of the
Drexel Institute of ‘Technology.—V, 163, p. 784. : : A

| Pennroad Corp.—Annual Report— : ¢
- The-net income ‘of the corporation from investments for 1945, after
deducting expenses 'and taxes,” was $1,562,989 as compared with $1,=
636,215 In° 1944, -a decrease of $73,226. In each year such net income
amounted : to appreximately ' 27¢ “a’ share’ on. the respective ‘hymber
of shares .then outstanding.” In ‘addition there were' profits’on: sales
of securities of $838,207 credited to earned.surplus. in- 1945, as.com-
pared with $572,459 so.credited in 1944; the balance in earned surplus
‘ut’ December 31, 1945, was $3,075,448.. There was no change in capital
surplus, which stands at $39,657,234," el # L B g
Total assets af value Dec. 31, 1945 $55,712,009
Total liabilities Dec. 31,7 1045 ; 6,109,337

* Net value of 9ss_ets applicable to com,. stk. Dec. 31, 1945 $49,602,672
The net asset value ‘per share of common -stock" outstanding Deec.
31,1945,  determined from -the above,: was $8.55 compared with
'$8.03 at. Dec: 31, 1944.c - : 5 2 .
- Corporation acquired 331,100 shares of its own common stock during
1945, at..a total cost.of ($2,364,915, or an average of $7.14 per share
‘including ;commission; he. shares- outstanding -in the hands of -the
‘public: have :thus been : reduced to. 5,800,000 ‘at Dec, 31, 1945. It
‘{8 the intention- of the board -of directors to continue the purchase
‘of additional shares in' the - future:at such’ times, as such. prices
< and in such amounts: as they may . deem . advantageous to the
tcorporationy it gy fog S R
LITIGATION—Considerable - progress has been made -inthe  con-
‘summation ‘of the proposed  settlement between this' corporation and
‘The Pennsylvania RR. and its directors and their estates under which
‘the Railroad Company : would: pay. $15,000,000  to Pennroad lg full
‘settlement; ~Stoekholders- were advised under date qf March 19, ‘1945,
‘that  if the settl t.is cor ted, - the .question ‘of money due
‘attorneys ~and. otherswould: be submitted to ' the "Hon. George A.
Welsh - as- final - arbitrator, or- to “‘the Chancery Court of Delaware,
‘with ‘an‘over-all lmit:of 20% 'of the fund as a maximum to co‘ver
i rges. AT & [ . ¢ : .
m’l‘f'xl::av‘icz-Chancellor of Delaware handed down his opinion on Aug.
9, 1945, ‘approving the agreement of settlement. The few shareholders
\w’ho had - opposed = the: settlement. appealed from -the order of the
Chancery Court to'the: Supreme Court. of -Delaware, and the appeal
~was -argued-in-that Court on Dec. 3, 1945. A decision is ex@ected
atany time.: : N .
While the action in Delaware is the most. important litigation_wn_h
respect to the settlement, a suit also is pending in the U. S. Circuit
Court ‘of ‘Appeals for the Third Circuit to enjoin the carrying out
‘of the settlement agreement (the complaining shareholders in this case
having lost ‘in the -District’ Court for the District of Delaware).
‘1 It is also of interest to note that an action by Pennsylvania RR, -

. ‘shareholders is' pending - against - the Railr(}&ad Company and this

L5 S s K
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corporation, to enjoin the Pennsylvania’ RR. from- consummating the

i he- ground. tnat the settlement i, .unfair. to Pennsyl- .
e ) also was lost by the plaintiff

is on appeal to, the.U. S. Circuit Court

vania RR. shareholders. ‘This case
in the lower-court ‘and now

of Appeals for the Third Circuit.

INCOME 'ACCOUNT ‘FOR CALENDAR. YEARS 5

1942

Dividends received .-
Interest from bonds &

other: accounts 632,735 -

228,523 398,337
$1,889,774 - §1,969,793 - $2,351
12,135 . 2,229 4,0

- 9,562 15,625
161,290

6,815

229,303

Total income
Interest paid —---
Taxes, other than inc..
General expenses
Extraord. legal exps.—..
Federal -income taxes...

1,021

185,087
101,069

36,941 211,057

73,610

e e e i
$1,562,989 $1,636,215 $1,934,728 $1,717,104
2,907,772 1,547,125 1,634,325
Farnings per share.._ $0,27 . $0,27 $0.30
i d surplus:
sExclusive of profit on sale of securities credited to earne :

1945, $559,696; 1p944, $486,984; 1943, $330,708; 1942, $11,069.

sNet  income i-—.--

Dividends $0.25.

. . GENERAL BALANCE SHEET, DEC. 31, 1945 3460"
5 in d), $993, 14
ASSETS—Cash (demand deposits in' banks, and on hand), ;
securities of subsidiaries, $31,958,547; ‘other investments (hwtludessi, ;
000,000 U, S.'A. bonds pledged under notes paya ‘see._con ra), $i4,~
594',398; accrued income, $71,970; furniture and: fixtures “(after allow=~
ance ,Ior.'depreclation of /$29,651); $9,250; total; $47,627,625." " $

LIABILITIES—Notes payable l$5‘,000.000- of ' which are secured - by
. U, S. A. bonds—see contra), 3
E;:crued, $94,813;° taxes withheld ‘on - salaries .and . dividends; _ett;._,
$9:295; common stock (par $1), $8,300,000; capital surplus, $39,657,234;
earned surplus since Jan. 1,-1939, $3,075,448; gust of ' 2,500,000 lshares
of common . stock held in treasury, Dr$9,514,394; ‘total, §§7.627,625.~

—V.: 163, p: 3}7. Tt

‘Peﬁﬁsylvania ‘Water

- Years Ended Dec. 31—
Operating revs...-
Maintenance - i
Power _ purchased ' from -
Safe  Harbor : Water
- ‘Power - Corp. s
Interchange pow. (net)-
Other oper. ‘exps. _2 71,568,634 11,453,212
Depreciation’  -x: Tl i '574,245 1 572,365
income and ex- dlo ST e
g A 1,211,694 - 1,243,699

ess. profits tax...-:-
¥ ¥ H 317,249 334,126

Other taxes—...
j S i ey
$2,600,378 - $2,613,215 $2,5'76,843 $2,617,959
442,167 - 424,253 412,549 482,885

$2,042.545 $3,037,468 '$2,989,392 " $3,100,844
680,449 687,058 69;,834 s .7100,524

32,176

1943 ¢ 1942
$6,643,075  $6,904,824
505,328 ' 287,688

1945 1944
+ $7,051,676. " $7,148,669
359,838 346,365

1,231,772

Cral2,134 Cr501,766

1,325,250
568,805

1,040,810
416,919

Cr623,867 . Cr933,507
1,462,923
570,874

1,100,024
354,225

Operatingi ncome ___
Other income

e o———s

Gross income_. .
Int. on long-term debt.
-mmort.”. of debt disct.,
prem. & exps. (net) -
Int. charged to constr.
Misc. - inc.  deducts...-~

163,394 163,288
Cr1,134

©18,602

163,502
Cr280 . Cri40
42,048 21,979

2,267,051 - $2,159,070. $2,114,698 | $2,225,980

- 12,262

Net income
Divs.  on. $5 cum, pfd.
stock: .. i
. Divs. ‘on..common stock,

107,465
1,719,392

107,465
1,719,392

i Lo
5287841, -$399,123
. $4.92

©.1107,465

1,719,392 1,719,392

Balance for the year. - $460,694 - $332,213
Earnings per share on k ;
common : stock- i <. $5.07 S84

CONSOLIDATED, BALANCE SHEET, DEC, 31

1945 1944°
$38,823,790 $38,727,611
393,553 271.488
15,265,842 5,165,842
627,267 795,318
1,707,462 - 1,650,956
661,214 7« AON3IL
14,000,000 3,700,000
157,964 141,330
61,668 34,131:
13,137

$4.66

ASSETS—
Property accounts
Materials’ and -suvvlies__
Investment securities
Aceounts “receivable __
Cash L. Lk
Special deposits! . :

U. 8. Government! securities
Interest ‘and - dividends receivable_._.
Prepayments fL-! ;
Other ‘deferred:‘charges__..
Unamodrtized debt’ discount and expense— :

. $51,717,660' $51,333,754

* Total .
LIABILITIES—
tCommon stock _.
tPreferred stock _..
“Refunding and collat.

Aceounts payable
Interest accrued on long-term debt.
Dividends payable
Taxes - accrued
Long-term debt due. within yea
Depreciation reserve
Unamortized premium on debt.
Acerued interest on ‘bonds .
Other accrued linbilities
Reserve for retirement annvities
Earned - surplus

Total .. )

+Represented by 429,848 shares (no’ par),
shares (no par).—V. 162, p. 2398,

(The) Peoples Gas Light & Coke Co, (& Subs.)—An-
nual Report— T

INCOME ACCOUNT (COMPANY ONLY)

Wears End. Dec. 31— ;- 1945 - 1944 1943 T 1942
Gas sales revenue....... $38,159,003 $37,145,408 $36,533,187 $39,283,087
Other gas. service revs.. = . 526,761 }~ 492._62& 481,092 549,466

$38,685,763 $37,638,031 $37,014,279 $39,832,553
6,643,611 7,158,644 ' 10,040,687
1,460,743 1,054,413 707,519
9,485,462 8,813,460  9;250,743
& 1,303,664 1,166,526
2,879,782 2,836,697

3,788,765 3,697,222
1,453,700 1,396,000 1,712,500
6,767,400 - 6,962,990 " 5,261,500

$4,902,636,. $4,824,248 §$5,313,317
1,149,208 1,173,899 1,071,438

$G,051;843 $5,998,147 86,384,755
2,143,957 2,464,110 ' 2,430,455

$10,868,313 $10,868,313

2,130,896 - 2,130,896
120,525,000 20,731,000
©5203,793 172,187

169,722
456,714" 456,714
1,523,446
308,000
8,463,859
. 1257,2564
171,382
23,536
- 80,872
6,146,295

3V4 % trust-bonds,

308,000

78,245
6,298,329

$51,717,660 $51,333,754
iRepresented by 21,493

Total oper, revenues.
fas onyes d
Gasd produced
Oyperation ...
Madntenanre
Depreciation
State, local and miscell.
Federal taxes
Federal income taxes...
Excess profits taxes.....

11,130,531
2,826,313

3,786,061

2,799,996

3,902,344
2,042,754
4,362,935

$5,438,872
1,222,242

$6,661,115
2,443,548

. Operating  income.._..
Other. income

Gross income
Int. on long-term debt.
Prem. and int. to’ ma-
turity or bonds reacq.
and cancelled__._ ...
Expense ‘in connec. with
issuance of bonds.._ .

117,227 . 2,058,153 L 22,20é 174,155

93,634

1945 1944 L1043 9 !
1,664,251 '$1,571,455 " $1,819,095 . 81,649,721
578,103 °
830 $2,227,825
69
12,487

_Long-term, debt
1,700,000 -

$6,000,000; interest payable, $5,229; taxes -

o : Faih, i T <0470 Qther gas service revsic
& Power Co. (& Subs.)—Earns.

1214554 " 1,206,366 1,149,158

Cr1,210

107,465

“Total:gas sales revenue

43,610
“ Other gas service revenues.

1,286,703 -

e ’ALANCE, SHEET, DEC.:31 (COMPANY o»;LY) :
; . i ; © 71945 e

ASSETS— R
‘Plant, . property and equipment.
Investments - ¥ g
Fxcess proiits tax. post-war refund
Specinl deposits.

Deferred ChaIBeS o i mimi oo oot s
Cash .-
<Accounts receivable

Materials and supplie

U. 8. Treasury obligations

Prepaid taxes, ins..and other prepaid expenses

e
154,336,460

79,917,246,

675,399
66,207
5,420,830
3,118,969
1,891,608
20,382,194
1,388,963

U. S. Treasury tax notes.

7 Total -
LIABILITIES— - oty e
Capital stock ($100 par)

Deferred credits
Accounts payable

Accrued interest

Dividend payable

fCustomers’ gas service

Accrued - taxes

Miscellaneous current liabilities._.
Depreciation reserve.
Miscelianeous reserve:
Reserve for pensions.
Capital surplus.-.
Earned ‘- surplu Ml

. Total . L
#After reserve for uncollectible accounts.
ject. to refund. = -~ >R 3

19%,097,878

65,600,000
59,606,000
- 86,959

1,525,916

502,864 -

656,000
328,702
16,376,949
148,065
35,416,273
1,268,813

THE COMMERCIAL & FINANCIAL CHRONICLE

1944
$
154,563,928
9,957,864

188,899
113,549

. 5,511,988
3,118,436
1,842,612
5,420,000

1,412,104 °

10,150,000

(I R

193,608,376

65,600,000
61,000,000 -

226,875
1,239,106

656,000
380,501
13,784,781
155,272
34,545,407

1,200,000
: 562 -

14,337,774

-13,077,348

197,037,878 193,608,376 .
: fCredit deposits heldisub- i

CONSOLIDATED INCOME ACCOUNT ‘(INCL. SUBSIDIARY “COS.)’

Years End. Dec: 31—
Operating - revenues.._.

526,987 ¢, - 499,078
Gross profit from sales . X >

‘. by non-utility - subsid. R 2,

© 481,682
182,366

" '1945 019440500 019437 50 194200
©'$43,630,020 $42,589,318 $42,118,373$43,974,807

550,057,
© 356,652,

. Total ‘oper.: Tevenues. -$44,157,007
Gas. purchased ~::11,294,351
Gas produced._. 1,460,743
Operation - _.. 9,355,131
Maintenance _. 1,331,912
Depreciation : 3,052,253
State, local and miscell. " 7.
Federal taxes 3,874,802
Federal ‘income taxes_. 1,620,939
7,001,305

11,805,581
11,133,597

1,155,093
3,008,580

3,876,967
1,507,512
7,163,519

8,036,083 °

12,086,689

1,054,413 .

8,700,165
1,189,931
73,026,914

3,809,301

1,309,680
' 5,389,022

$43,088,396 $42,782,323 $44,881,517"
14,121,398

663,861
9,018,176
1,311,537
3,004,736,

4,031,370
2,161,161
4,417,703

Excess profits taxes
: $5,165,570

1,036,904

_Operating income,
Other income

$5,401,465

1,063,297 -

$5,716,208

970,163

$6,151,576
1,012,790;

6,464,762
2,641,560

2,058,153

$6,202,475
2,203,107

117,227

Gross ‘income...
Int. on long-term
Prem. and int. to matur--
. ity bonds
-Exp. in’ connection" with -
issuance of - bonds__.
*Reduction in Fed. ex--~
- cess profits tax
Amortiz.. of ~intangibles-
of 'subsid. companies..
Miscell, ine.” deauets.

28,939
265,293

191,588

+-174,671

$6,686,372

2,614,147

29,206

193,634
. /CF1,759,721 -
209,277

154,855

$7,164,366

174,155

1200271
87,623

©.$3,587,08

656,000
$5.47

$3,064,877
656,000
$4.67

Shares of stk.
of public 3
Earningg per share_.._

$3,685,888

656,000

$5.62

... $4,002,602

$6.10

3 “Arising from }ncqulsmoh and cancellation: of non-callable bonds.

Gas sales.in therms: . : i

" General customers’ service_..__

: Interruptible_service :
Other gas utilities__"

Tot‘alv gas ' sales’ in
therms -

Total oper. revenues

Gas purchased from-— A d
Natural Gas Pipeline Co. of America
Other - companies ;

Gas - produced

Operation

_'Maintenance
: Depreciation

1945

80,502,323
£:37,170,990 34,723,070

107,053,675

PRI

224,726,988
$10,941,361
131,033

$11,072,394

2,384,989

State, local and miscellaneous. Federal taxes_. .-

Federal income tax.
Excess profits tax

Operating -income
Olher: income.:

Gross - i
Income : deductions

Net i ; 3
Per share earnings ‘on capital ‘stock

$1,306,299
269,762
$1,576,061
709,400

7 $866,661

$1.33

CONSOLIDATED , INCOME,; STATEMENT, QUAﬂTERs ENDED ' DEC, 31

01944

85,811,662°

106,230,430

226,765,162
10,852,950
116,472

$10,969,423

324,294
432,404
1,940,122

324,464 -
750,320 ;

.2,

sll-..310.207

269,660 -

-~ $1,579,867
662,591

el
$917,276
" $1.39

CONSOLIDATED . BALANCE SHEET, DEC, 31

S
ASSETS— "

Plant, property ‘and

Investments ..

equipment... ..

(Including Subsidiary Companies).

71045 ©
159,302,040

7,776,851 .

“Excess profits lax post-war refund
Special deposits 5
Deferred chargesic oy e by Sl il i e
Cash: S :

tAccounts - receivable
‘Materials and supplies

U. 8. Treasury bills

‘U. 8.”Treasury notes (at’cost).

575,563

166,793
© 5,812,056

3,456,017

8
20,632,196

Prcpa_lgbtaxes, insurance, etc

LIABILITIES—" =/
Capitalstock (par $100)
Long-term . debt..._..
‘Deferred credits_.
‘Accounts ‘payable |
‘Accrued interest__
Dividends payable
{Customers’ gas service
Accrued taxes.._ ]
‘Miscellaneous current  liabilities,
Depreciation . reserve 2 .

*Reduction in Fed. ex-
eess profits tax
Miscell, “income deducts.

Cr1,759,721 *
+ 258,607~ 178,877

Net income_...___ £4..783,532,053 ' $2,963,094
Shares of stk. in hands ;

of publico oo . 656,000
Earnings per share_ $4.51

164,935 -
$3,767,160  $3,948,925

656,000 656,000
- $5.74 $6.02

656,000
< $5.38, <%

‘" Arising -from acqui's:iuon and cancellation of xion-callable bonds. .

Miscellaneous reserves—___.
‘Reserve for pensions._.
Capital surplus )
:Earned -surplus

Total ..
%

'iec; to refund.—V.-163; p. 23L . . .

/

’ 11,392,127

200,926,653

65,600,000
59,606,000

86,959 © °

1,840,055
502,864
656,000
328,702

- 16,852,878
148,065

38,020,199~

1,433,970

1,200.000 - -

< 153,562
14,696,499

[

1944

$ 4
159,542,523
7,773,063
+1,308,995
- 189,077
117,233
5,887,187
3,535,536
1,864.629
10,150,000
+5,420,000
1,413,885

SAEEERE LR

197,208,128

+ 65,600,000
61,000,000
226,875

1,604 783

. 566,622
656,000
380,501

14,161,223

155,272

36,973,876
1,327,735
1,200,000

- 53,562

13,296,109

: .i/h...'200,926,653 197,202,128
+After reserve for’uncollectibl¢ accounts.. :3Credit ‘deposits, beld sub- .

1,308,995 ;

537,047 -

.mon._stock ¥ of ‘a share of new common- stock.

+2,690,769

656,000 -

i Gross | ;
2,554,268

. Additional gain_on_liquidation of California’ P 5. Co.

" Materials and supplies

. Petroleum & Trading Corp.—+Accumulated .Dividend-—;
The corporation on Feb, 26 declared a dividend of 20 cents per share .’

. on account. uf accumulations on: the Class A stock, par-$5, payable ?

March 12 to.-holders of record March 1. Payments last year were as
follows: March 12, June 12 and Sept, 12, 20 cents each; and Dec. 27, "
25 cents, - Dividends are in arrears.—V, lﬁy,ﬂp. 3079, i

| Peoples Light & Power Co. — Consummation of the i
Amended Plan of Reorganization— : J

.The management of. the company (now by change of name Texas'
Public Service - Co.) announces - that on' Feb, 27 the amended plan -
of Peoples Light and Power Co. dated as of Nov. 15, 1944, as amended, -
filed ~with the Securities and . Exchange Commission pursuant to
Section. 11(e). of the Public 'Utility . Holding ~Company: Act -of 1935
became effective and ‘the cash and new common stock of the” com-
pany distributable under the plan’ are now. ready. for delivery, -

REORGANIZATION-—Company, .in ‘accordance with orders of the’
SEC-and the U. 8: District: Court for the District of Delaware, has
acquired all the property and  assets of its subsidiary, Texas ‘Public’
Service Co., and assumed all its liabilities, including $3,695,750 first
mortgage ' bonds, 5% - series, due Jan.. 1, 1961, by a. supplemental ;
indenture dated as of Jan. 1, 1945, supplementing and modifying. the "
existing indenture of mortgage dated as of Jan, 1, 1936. -Company -
has also ameded its certificate of incorporation whereby 'its name is
changed to Texas.Public Service Co., and its -capital -stocks have
been reclassified into- 278,748 shares of common stock . (par $8). )

“BASIS OF DISTRIBUTION—The' plan provides that cash and cer=
tificates  for' shares. of new:common -stock of the’ company shall be -
glstlrlbuted to ‘preferred ‘and ‘common stockholders ~upon_the v'!ollowlng X
asisil) ) ‘ : € o B !
. t1)’ To the 'holders of each" share:of preferred stock sx; i cash
and 3 shares of new common stock. A : > gt

(2) To ‘the. holders of each share of ‘class “A " common  stock {(or-
voting -trust certificates: therefor) and -each share of class B com- ,

Holder ‘of ‘the present preferred stock, class A ,commo.n stocl{_' {or:

‘v.t.c. - therefor); and-.class B . common  stock may obtain' the: cash .

and/or new; common- stock - to " which they are .entitled under the ‘plan.
by the -surrender of: their certiticates: to . Pennsylvania Co, for Insur-
arices on Lives and Granting gannuities, Philadelphia’ 1, Pa., accom-:
panied by the letter:of transmittal.. et iy L :

ELECTION OF NEW. BOARD OF DIRECTORS—For . the purpose of

“giving  effect’ to the - redistributionof -voting' power, & ‘stockholders’
 meeting - to ‘elect & 'new board of -directors ‘in accordance with the:

procedure- provided in-the plan will be held within-120:days, ‘but not
letsskthan 60 ‘days aiter the distribution of 75% -of the ney common:
stock. - o :

PROPERTY 'AND BUSINESS OF THE ‘COMPANY—Company i§. now .
an -operating company engaged -in the business ‘of purchasing, dis-::°
tribuving ‘and  selling - natural . gas in  Austin, Galveston and . Port
Arthur,” Texas, and five communities adjacent’ to Port Arthur, . It*
also manufactures and sells ice, distributes electric energy at retail
and furnishes water in the City of La Grange, Texas, It also owns;
Texas Public, Service -Farm Co., a. Texas ‘corporation, 'owning. and

_operating -a rice farm .and - warehouse for the storage of “rice 'in’

Jefferson County, Texas. - The -company is required” by "the order of "
the  SEC . approving the plan to dispose of its LaGrange: properties, .

‘and -its ‘interest in' the farm :business,  ‘but' may- retain- subsurface:

rights in farm lands.
properties to the city, 8 o
. SUPERVISION—Stone .& Webster Service Corp. has since 1936 super-:
vised ' the ‘public utility. operating ' companies’ in. the: Peoples'. system,
under contracts subject.-to cancellation on 30 days' notice by either

. Company ‘has contracted to sell the LaGrange

! party and -has rendered 'service in  connection . with. the. corporate,

affairs’ of ‘the 'system,including 'the plan’ of = réorganization. . This.
arrangemeént” has ' been entirely ~-satisfactory and '’ no change is con-
templated. * 1 § i e i

CONSOLIDATED INCOME STATEMENT, YEAR ENDED DEC. 31, 1945

fPeoples Light” and’ Power Co. ‘and Wholly Owned Subsidiary (Texa
& X . Publie Service Co.)]

Operating revenues: -

$2,620,464°

o7 52,390
20,176
{122,589

R Fivviv T

. Gas
Electric
- Water
Ice

Total
Operation
Maintenance
Depreciation

. Amortization of plant acquisition adjustment_._.

General taxes
Federal normal tax ‘and surtax

““'Operating income
Other

$557,408

208,159
* ' Net income ‘ $349,249
Earned surplus beginning: of year ... . li . Loioiiooio '1,163,152
333

81,521,733

Income deductions

" Balance surplus end of year-..:

CONSOLIDATED ‘BALANCE SHEET - AS A'i‘f'DEC. 31,1945

[Peoples Light and Power Co. and Wholly Owned: Subsidiary . (Texas
: f : Publfb Service Co.)} | Ft

Consol,. * *Consol. :

Do a8 Bt as at

Dec. 31, '45 Dec..31,'45
$7,640,605. 87,640,605

ASSETS-— i
Utility ‘plant  (including intangibles)
Investm't in wholly owned subsidiary (at cost):
Texas Public Service farm Co,—
Capital stock (250 shares, no par)
1st mortgage 6% note, due Jan. 1, 1961.
Accrued ' interest receivable (contra)....
Miscellaneous investments,:at cost or less +
Cash in banks and on hand:_.: :
U. 8. Government securities (at-cost)
Special -cash deposits .- ———w-ooiocoiis
Accounts - receivable i} S
‘Accrued .interest recelvable

25,000
180,108
11,053
.. 801
415,963
600,000
774,539

425,000
180,108
11,053
Sl 801

1,747,179
1,350,000
24,539
269,282
ih 11,1285
;91,942
19,314
2,846

.- $11.373,797

©11,128
91,942
19,314
2,846

$10,042,581

Prepayments -
Deferred debits =

Total.--

LIABILITIES— 3 S
Cumulative convertible preferred stk. ($25 par)
Class A .common stock ($1 par)-.i:i.’ ..o A
Class B common stock ($1 par)...:...- L
Common stock (new—278,747 shs., $8 ‘par).-—-
1st mtge. bonds, 5% series (Texas Public Ser~

vice Co.), 1961 5
Accounts .payable
Customers’ deposits
Taxes accrued
Interest accrued .- g
Other current and.accrued liabilities-
Deferred credits
Reserves;

Depreciation of utility plant. 2

Utility plant acquisition adjustments..

Uncollectible accounts

Injuries ‘and damages - v

Adjustient of assets acquired in reorganiz.-

Reorganization- and recapitalization -expenses
Capital- surplus -
Earned surplus -

\

$2,080,025
' 62.520°
©2,299.978

3,695,750
194,110
284,711

465,594
48,892
15.033

| 60,654

3,695,750
194,110

1,414,012
640,396
33,305

_L 01,414,012
- 7'640.396- -

+33,305
6,108 -

186,647 *

. 48,252,

532,854

© 1,521,733

et e e i )

.« Total | = ol —en— $11,373,797 $10.042,581 ; ¢y .

- “ oPro flormed ‘to give efle_ct to consummation of plan.—V. 162, p. 2648. w1-
% v -, (Continued on page: 1201) sl

48,252
’349,249

4

269,282

556,538 ‘s .
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Stock and Bond Sales «» New York Stock Exchange

DAILY - WEEKLY - YEARLY

NOTIOE—Caan end defertea denivery saies sre disregarded in the day's range, unless shey are the only transactions of the day. No scébuns 1s taken of such saies in somputing the rangs for the year

United States Govemment Securities on the New York Stock Exchange

Below we furnish a daily record of the transactions in Treasury and Home Ow ners’ Loan coupon bonds on the New York Stock Exchange during the curren;t
- week.' Figures ajter decimal point represent one or more 32d of a point,

Dally Record of U. 8, Bond Prices . Feb.23  Feb, 25 - Feb, 26 Feb.27  Feb. 28 . Mar. L / Daily Record of U. 8. Bond Prices . . Feb. 23 Feb, 23 Feb, 26 Feb. 27 Feb,28 Mar, L.
_ s Treasary jEgh 109.8 : ' ;
huur!‘m AR - 2 g b Y 2%s,” Sept., 1967-72. { Low 109.8

2 ) . s Closa g
Total sales in 81,000 unive... ... . - - 3 . : 'Tatal sales in $1,000 unns_._" A 103 g =l aze *
. i . b .. -104.31 104.24 104.24

3%, 1946-56_<mesnsnen i { A = 2 | 2 i a5 2'/25. Dec., 1967-1972..- £ T ML 4 10421 . Tosb
i Total saloe 10 81000 With. o G bt St B o Close | .- 10431 1024 10424
| 3%s, 1946-49 L. ; j s X i i R

- Total. alés in 81,000 w2 T : i e SR i Total sales: In $1,000-units..\rne
B T U v RN :: s T L s ‘ o R :ﬁ: e
Total saies 10, ‘1'°°° unlta... — e el il e o | Toral sales fn 81,000 unng-----._s Holiday. -
30, 1946481 o A

'rotnl sales in 31,006 UDILE- ol
Il. 1951~58-. - :jg

Tonl sales- ln n ooo U8 s
t%l. 1&55-60.-..-_._...- r

CI
‘l‘enl sales tn 81, 000 unm....-..._
Hign
!'/u, 194&-51-_........-...-..- Low
" (Close - -
'l‘otsl nlen m 81 000 unlu..-.i.__

‘3%, 1951-54..

Clo!
'l‘ornl sales ln 31 000 unltl--..._..- P
. [Hign ~
: ~l%l. 1956-59 S Low -
¥ t lclou i , e hokes s i 4 2
" Totak nlennllooounlts-.. Hl L R e T i i’ B SO L B 'I‘ot-l ules 0. 81, 000 unm_.
2%s;: 1953.53_ [Close' ¥ ' 3 h. Dee. 1943-60.;........ :
'rom ulu in u.oon unm_... o LD 'l‘oul lllel in 81 000 B
High | Mgt o
25, June, 1949~ 19::1-_--_...-__{ Low
|Close ¢
'l‘oul ules m 31.000 ot
2s Sept 1949-1951
i Total sales in 81,000 units.
23 Dec 1949-1951-_--..----.5
Total sales in tl 000 unm..__l
H
Is, March, 1950-1952-...-_---1
Close :
Totnl sales in $1,000. units__ ..,
n, Bept, 1950-1952. ...
| Close
L. Total sales in $1, 000 units______._"
High

s, 198121953 . s iaiiiniilia] LOw.
Close st

8 1954-56_.._.-.._..._ Low b
Close:
“Total . ulemln $1,000 untu..-_._--- v

i 3 " (High -
3%! 1956+59-. X .-...._.._.( -

& lcloso 7
i 'I’otnl sales in $1,000 unitea . -

F H

als; ‘June, 1959-62 [

- Total sales in $1,000-units

2 Dec 1959 1962

L

T

1
|

; : < [ Hign: .
BEELTR ,1947.----; --,,.._-.._--{ Low:
ey ! |Close
i 'l'omallu i $1,000 dmitss .

i L | gD
’28. ‘March: 1948~50L-‘.- ........ { Low
|Close

RARARRAARS

2‘/:0, 1943

‘|C
. Total sales in 11.000 unm-.--.__ 4
[ High
4 2‘/zs, 1949-53: e et e i i Low.
Close
‘roul sales In $1, 000 UDItB s ..’
[ High.
- -2%s, 1950- 52_._._._...-_.-..{ Low’
3

(Closs
4 " Total sales in $1,000 U8 e
I 5 High
2%, 1962-54- ool iami ] LOW
¢ ¥ Close
‘Total sales in 81,000 units_..
i Hig
2%s, 1956-53 v
Total. sales In 31.000 unlu...r.ﬁrl.’ Total sales in $1,000 unm__....ﬁ__-
B! 8
2%8,-1962267 i e s ll. 1951-55..._.._._-----_..-

Cloge. sou o : : o
Total sales in $1,000 units i fu : . . 'l‘otal sales in- u 000 units
{ Hlsh A

HRERRRERARARTRARN
R L L

EEERLEL

i
i
i

R AT RN R RN AR

THHTH

H
i

!
i
i

21/2!, 1963-1968._. ... .. Lo L g : : S 90 e June, 1952-54: ..
k [Cloac ! ‘ C
Total sales in $1,000 tmm..r Rt po i 3 E . Total sales in $1,000 untts-.. =
4 SR b3 g &
. 3%es, J\me, 1964-1989_-_ e .'.{l {.ow : . -105. TR fraho : Is. Dec,, 1952-54..-.....-----_- o
Close :
Total lalea in §1,000 unlts--._i.r_ 5 1 s o : e snles in $1,000 unlts_-*ﬁrﬁ

%%s, Dec, 1964-1969_._{ Low - R 30 3 b amies c
Total sales In $1,000 units__._.... T ! 1 LR t o7 Total éales in 81,000 units a8

High - J ! : v

- 3%8 196500 Low : 2715 : LInT s 1943_.--..-

Closa e 5 i ; e it .
41" 'Total sales in 81,000 unltu.__(_ﬁ_ L 1 5 ¢ ; ! Total sales n $1,000 units
%s, 1966-T1. LIl Ld Low ' G WA o) s, 1080
Total sales in $1,000 units S i TR S T A .o Total sales in $1,000 units. i
2%s, June 1967-72 { : : 10421 : 10425 10430 " .*0dd lot sales’. fRegistered bond transaction,

T

‘I .! 1
i
B I8

1
i
i

(RRERERE

H

Total sales.in $1.000 units

. : LOW AND HIGH SALE PRICES - : 3 STOCKS ¢ e R for Previ

Saturday Monday Tuesday " Wednesday, . ' Thursday Friday - . . Sales for ‘. NEW. YORK STOCK s ange for Previous ‘

Feb. 23 Feb, 25, Feb, 26 Feb. 27 i Feb. 28 Mar. 1. the Week S i EXCHANGE o i ‘:‘.235:3‘““ ”“x'ii'{ielse ; Lowes‘{“.’ ”“mi;hm
$§ per share ' ': .8 per share $ per share - $ per share '$ per share ..'$ per sharg > Shares .. - Par ' § per share 'S per share, " § per sharé . 8 per ghare '

¢ 9277 - 8814 8814+ 00Yy 921 914, L 94%0 9584 T Abbott Laboratories_.. Nopar - 82%,Jan 4. '99% Feb 5 60% Jan '~ 88 - Nov
FILT Y A1B TN L 11174113 i 1113411138 113 €112 1147 b 4% preferred .:- (] 9 v 111‘2; e 116% ATy 1115]2 i
ug e nl ‘“0”‘ usy wHo P10, 2 1645 : 112 Jen 2 138 Jan 10, .60 - Jan - 114 Des
95, 85, : et 16%.  16% 1643, 16% .. . .- ACF-Brill Motors Co.. 250 | 15 TFeb 25 19 -Feb 1 . 9% Jan' ' .11% Dec
CEL e i R R Acme Steel Co.._... 7301 Feb 26 . -.38 < Feb 18 :25% Apr ~ .. 35 Dec
DB et S 200 20% Adams Express 1 .19% Feb 26 - - 243 Feb 18 ~ 13% Mar ~ 31% Dec
351, “, : 6%  52% ", Adams-Millis Corp__ ‘44% Jan 4 57 Jan 29 °33% Jan'" ' 47% Dec
171 34300 3415 3dYe + Address-Mutigr Corp__ Jan' '3 - 41% Jan 28 Apr - 34% Nov
11 T arid b AT 1Ty - Admiral Corp. 1 Feb 20% Feb 1 . Dec_’
1350 @ hie 53 / Alr Red I No par Feb 58 Feb 1 Jan
10 .133.,’2 - iR . ‘Alabama & Vicksburg Ey--...--loo 134 - Mar 1 Jan -
71 : 97? RN : i ,900, . - Alaska Juneau Gold .Min.. - 8% Jan 12Y Feb . 6 Jan
589, s A s 1 : Allegheny Corp 5% Jan 8% Jan 28 Jan
ke 51% 59t ; ) 5% 9% Df A with $30 war 100 . 539 Jan 69% Jan 28 Jan
417, . : v +200- - $2.50 prior conv preferred_No par 68%2 Jan .82 Jan 28 . Jan
Y : s Alghny Lud 3t Corp 38" Jan “48% Feb 6 - Jan
211, G nt b ;3 Alleg & West Ry 6% gtd. i © 7105 Jan 108 Feb"18 Jan. .
101 d91 i+ i : Allen Industries Inc 21 7211 Feb 25 Jan 30 Jan
25 25 i " s -+ 2, Allled Chemical & Dye_..._No par ' 185% Jan 210 Jan 17 . 153% Mar.
i jrgv 9 X : Allled Kid Co__ 8 . 225 Jan 29% Jan 28 15% Jan.
L o sl 34 " 3tle: 34124 3415 35% 33" Feb 26 39  Jan 30 ~ 217 Aug.

For footnotes see page 1176, .
P rrmma—— ———————————————

NN n
gedlwavwwohs

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

it iy B NS A e ‘;,g, N e




v

THE COMMERCIAL & FINANCIAL CHRONICLE E R ' { Monday, March 4, 1946

NEW YORK .STOCK RECORD

W AND HIGH SALE PRICES o i . .. STOCKS ; : Range for Previous
i Tuesday Wednesday = Thursday . ‘Friday - Sales for NEW: YORK STOCK ; ‘Range Since January 1 g!{em' 1945 ’
Feb. 20 Feb, 27 i Feb. 28 Mar. 1 the Week L EXCHANGE " Lowest Highest . Lowest Highest

Par $ per share '~ § per share . § per share ~ § per share

Saturday Mﬁnda§
Feb. 23 Feb. 25 ‘
$ per share $ per share $ per share § per share. . . § per share . $ per share Shares i ‘
Y, '45%  49% 49 511 . 48% 50 - 50% - ‘17,500 led 8tores COIP.wcwm--NO pO7! 45% Feb 26 /55 Jan:29 Jan. 0 48Y% Dec

.1?)%5: 1(5)_1712 132,2 10804+ %105% 10674 *105% 106% : y 300 49 'preferred-_ ----100 " - 104% Jan '3 ' 107% Feb 6 Dec 104% Dec

o a0t o T amiy . an%e s 4815140k, (el 487 4006 Aluo-uniaimers Mig- 47% Feb; 25 ;.. 68% Jan .15 daniic .66 Y. Dec

. 119V 119V 119% 120% 121Y 119 121% - 7a ! 3,000 4% conv preferred 119 . Feb 28 146 Jan 15 Jan 140 - Dec

33 . 32V, ; 333435 % 134Ys 0 36 ' : 4,100/ ‘Alpha Portland Cem.. 3115 Jan- 5 36% Mar ‘1" Jan 35, Sep

914 . 9l 9% 9% 9% 9,500 ' Amalgam Leather Co Inc. ¥ ~ 9Yp Feb 26 11% Jan 17 5 Jan 113 Dec
: '5612 T e 65 *57%2 66 : ..100 ' 8% conv preferred_..-<e. 55 . Feb 26 11" Jan'17 43% May . 7L Dec
128V kY ; i ; 1 133 135 © 135 : 900 ‘' Amerada Petroleum  COTp..._. 128Y4 Feh-25: . 153% Jan 10 -7.103 ' Aug - . 181 . Dec
407 7 397 : 40 40Y: 39 27! 1,500 ' ‘Amer Agricultural Chemical_No paf 39 ' Mar 1+ 45Yy Jan; 30 |1 28 Jan '« 437 Dec
; A 73V 14 Y2 9,300 . American Airlines: .. 5 71 . Feb'' 7 ' 86Y Jan 42V, Jan 94Y Dec
: E 3434 1850 ; ) C4guy american Bang Note :/=33.. Feb 26’ - 20%.Jan 41Y Dec

*178 } Pl 6% preferred. .-.- 60 78 Jan 2 Jan .80 - Jun
23% ; . ng.0 . american Bosch Corp. =5 | 21% Jan~ 7 3 Aug 23% Dec
50% : 5 ;3,000 Am Brake Shoe Co.. 50 . Jan .21 57% Feb v Mar 55% Oct
133 133 { ; 20 5% % preferred’ - 100 132 Feb 27 136~ Jan Oct, 135 < Jan

14Ys '14% 124,900° ' Amer Cable & Radio Corp-. . Feb 25 17Y Feb Aug 17 . Dec. -
94 ©4Y, i 4,200 American Cal v u--m 250059 Feh- 25 108% Jan s Feb - 112% Oct .
203 .:203% #0)03200 s« Preferred .-100 196% Jan 10 : Jan 199 ' Dec
60Y2 - 61 {7,300 American Car’& Fdy.- 59, Feb 26 : ! Jan 67% Dec
*120%2°122 : 5 g 700 " " 7% non-cum preferred --100 / ©121% Jan: 10 ¢ S Jan 0127 - Nov
37V 81% " , ;. 4,000 - Am Chain & Cable Inc_. 35 Feb. 20 % Jan 42 . Dec
#1238 -~ 141: - 140. (140 5% conv preferred.. 200 134Y2 Feb 21 5 o Jan . 156% Dec
X142% 142 - 1144 st 3600 American Chicle ..o 137% Feb 25 155% Jan /s 11701480 7 Ock
X265 v 26% 2 11,600 -American Colortype Co e | 24% Jan 3 29% Jan 29%s Nov
©60Ys ] %62 63 6 ¥ 4% % ‘preferred-—- 64 Jan 70 -Jan . Dee. .69 7 Dec
27 27 26 ; 27 226Ya 1 27% 3 ; 11,000 ~ American Crystal Sug 2415 Jan 321, Jan Jan 2% Dec
107%. 108%s #107% #107Y2 107 10T 2 ; 70 . . 6%; st preferred_.i - - 105% Jan ~:-109 Feb 109% Jun

ww

758 Jan 57 " Dec
11% Feb ; 9%  Dec
20% Tan i 19% Nov.
43% Feb ; 43%, Jun
14 Y Jan o ; 87 Nov
124Y; Feb x117% Nbv
43% Jan ‘ 40 % N4
1i3 : Feh: ¢ 109% Dec
55% Jan 56% Dec

49% - 517 ; 49% ¢ 49% . 51 ! © 11,100 . Amer Distilling Co stamped.....20 . 48 . Feb
910 ’ : 9%, 0% ¢ ¢ i76,400 ; American: kncaustic ‘Tiiing 1. .8 "Jan
1848 18 18 *"'800 "/ Amer European Secs...i--.No par. .. '18°. Jan
x40 - 40% . -5,600 . American Export: Lines Inc. 1 e 3T Jans

11% G Z 132,600 Amer. & Foreign. Power...---No par 6% Jan

T $7 preferred _No.par:' 1135 'Jan'-

87 2d preferred A. 5 33Y Jan

- 86 preferred N 107Y2 Feb

1,400 American Hawallan §S Co.. i:~47% Feh

110,800, -American Hide & Leather.. = | 9Ys Jan 127 Jan 5 107 Dec

{11200 6% conv preferred___... .85, Jan 63 . Jan 58 | Dec

$:102%2 {8,900 American Home Products.a-..-1 " 98  Feb 26 112 = Feb. 108 - Dec

BTN

N
L=

15Y3:15% 2 215%a 7,200 American: Ice.. £ 11% Jan 22 17% Feh & ' 14% Dec
103 103 105 $ 200 6% non-cum : preferred 300 99% Jan' 21 103% Feb 103: ' Nov
13% 1 13Ys i 13% 71,200 /. Amer ‘Internat Corp_ ... 12% Feb 26 | 157 Feb
*12 12%2 12% 900 . American Invest:Co of Ill.. 2.1 .:12Y> Feb 25 13% Jan
49% 50 50 § 450 . 492 Feb 26 51 Jan
o 36Ys. 3T 367 +° 25,200 35%a Feb 25 44 Y% Jan
$118° 119 ‘ 119 5315100 115% Jan 15 . 118% Jan 123 Nov

356% 136 8,000 3413 Feb 25 41% Feh A 41 Nov.
18Ys 1 18% Joviy : ¥ : 17:° Feb 25 20% Feb : 19% Dec .
35:.:37 36 Y14 Bl 3 ] 34Y% Feb 26417 Feb 39% Nov
#142Y% 145 4 : 6%: preferred_. .-~ 2-=100 140 -Jan 24 145 .:Feb N 142Y2 May
X80 81 e 1,520 American News CO_.... 73 'Feh. 13 86’2 Jan .. 86Y2 Dec
15%. 16% 61,500 - Amer Power & Light..__i.—- r 10% Jan 20% Jan i ' 13% Nov
109 7 110Ye - % 10,400 . $6 preferred_... ; 97V, Jan: 112Y; Feb' 6 104% . Dec
98100 : 9,100 $5 ' preferred 88% Jan 101 :Jan : 95% Dec

- 20% ’ ¢ 21% 213 y © 82,600 © Am Rad & Stand San’y 17% Jan ' 23 Feb ; 19% *Dec
#184Y #181:0-:186 186 20 Preferred ...l i 182 - Feb 176 184 Mar
29V, ] ; . AT, American Rolling Mill__.. 27 Jan S ] Dec
96% 1y 5 : % e PRV ; 2 3 L. 4% % conv preferyed. ... 2 95V, Feb § : Oct
37 Ya : 3 102,700 American Safety Razor. -18.50 35% Jan e 3 : Dec
128V Y. 2TV, : : E g ke 2T % Z 1,900 - American Seating Co. 27 - Feb 2 Nov
48 T 8 5 50z :#.1,270.- Amer Ship Building Co. ¢ 39Y2 Jan . .-50%2 Feb Nov

62% 65 629k 461% 62% 1% 62% -

; Pe2Ya 4:10,200. - Amer Smelting & Refg- 61 ' Feb 2335 Jan Dec
1784% 1 7 1789 11790 1783 7 i 8
8 48"

380 ;. Preferred : . 177 Feb 181% Jan Jan 181 © Deg
48, . Ay ks ; , 600 .- American Snuff 147 Ye Jan % Aprs Nov
%165Ya 2165Ys & *165Ys v .i. . r;:6%. non-cum’ preferred.. 160/ 'Jan : : ; Feb 3 Aug
40%4 4 Z v ~41% 3 215,700 Amer Steel Foundries... i 20% Jan & s Jan -..Dec
28%% i ; : % *29Ys T/ 400 1,700, American Stores_—...- i 2TYaJant 2 ; Yp-Jan Dec
32 (R ¢ ¢ 3 54 e 700, . American Stove Co_... 28Y4 Jan £ 4. Jan Dec

o, 49 Y4t Ya. 51" 4 Z TN American Sugar Refining.......100 49% Feb 2 4 ’ Aug Dec
.*153 Voo ; S Preferred s 100 147 Jan Jan Dec
49+ B0Y% X51Vs 51V Y : 471, Jan 8 - x51Ys Feb Jan 53% Nov

B R _LOW AND HIGH SALE PRICES 3 ; i o < BTOCKS . i - Range for Previous
s s Saturday @ ” Monday v Tuesday Wwednesaay Thursday Sales for NEW YOxK STOCK Ranee Since Janvary 1 Taear 1v4d o
;. Feb. 23 Feb, 25 ; Feb. 26 ‘Feb: 27 ; ¥eb, 28 - the Week EXCHANGE : Lowest Highest Lowest Highest
$ pershare $ per share $ per share $ per snare $ per share : ‘Shares R it S PO $'per snare | - § per share $ per share - $ per share
o g L1 85 V- 187 1T 190 - 191 18945 191% 188 13,100, Amer Telep & Teleg Co_.:-ncnn100 " i85%i Feb 26 . 195 (Feh 6 . 157 Jan = 196% Nov
81 82 180% 81 82 81%2  81Yz e 1,600 American: TObACCO.ivmmsmmunnm=25 80% Feh 26 924 Jan 17 65 Jan 90 - Dec
© 81 83 80% . 81% 83% 82 83 82, Z 6,000 C class B 25 .. 80% Feb 28 93V, Jan 17 65% Jan: - 91Y% Oct
162 " 162 i i6l. 161 162 162% 162% 161%2 Z 620 . 6% preferred c-.——a—e- oo 100 158% Jan. 2 170%; Jan 30 "145% Jan 161%a' Dec -
23857 25%4 1 " 23V 1 237 24V 24 24Ys 24Ys .9,300 Amer Type Foundries INC--zumnn=-10 23Ys Feb 26 29 "Jan 14 13%2 Mar 247 Dec !

63 64Ys 63, © 4100 American: Viscose' COTp_---—-z---18 ' 61% Feb 26 71, Jan 10 43% Mar 69 Dec

120% .8 . 1120% i L T 6y preferreda i mmmamemscs=1001 1200 AN 187 120%a Jan. 116% Sep. . 121% Mar.

24Ye o ¢ : ' Am Water Wks & Elec.._..No. par. i\ 22% Feb 27V Jan 15, ' 8% ‘Jan’ . = 26%"Dec’
104 : { ; i - 86 1st preferred_i. “No par. 104  Feb 097 Jan 1112: Nov
44% : - American. Woolen__... o . 29% Jan “iig Jan 317% Dec
138 . > 420000 9 . Preferred wamm—m--= i 128 'Jan 100%s Mar: 140 . Dec
13 Amer Zips Lead & Smelbo——zoama-cl. . 9% Jan 53 Mar Dec.

. 82% b . -85 prior conv preferred..— 79 Jan 81%4 Feb 60% Jan Jun

46 ‘ 36,500 Anaconda Copper Mining -143% Jan . 517 Feb . 29% Jan Noy
5212 . 4 " Anaconda Wire & Cable.. 1/ 49Y Feb 1'60%2 Jan 14 . 38% Jan Dec
42% : 3 41 ; Anchor. Hock Glass Corp 40" Feh ‘517 Jan /107 241 Jan Dec
15 5 ; .. 84 preferred 112 Feb 114" Feb 109 - July. " " Dee
3,000 - ‘Anderson, Clayton & Ci .43V Jan . . 487 Feb' 21~ 38% July: Nov
Andes Copper Mining. 18% Jan "3 - 24% Feb 12% Aug " Nov#
; 900 -~ A P W Paper Co Inc_- 9 - T%dJdan ..10% Feb 3 4% Jan -8 Nov
28% Z ; *28Ys ' 1200 " Archer-Daniels-Mtdland .__--No'par. ;. :2T% Jan 4 . 30% Jan 31°" 7 23%.8ep oct *
13 s (X ©13% £87,2000 Arnlnlour & Co ‘of THNOIS - —-———- 8 - 12%Jan -18% Feb 8% :Jan - Dec.! [/
125~ : ; 3 1,000 °" ... $6 conv prior preferred....No par . 122Y% Jan 136 ' Feb - 102% Mar - Nov:
135 6 : 3 39 < 7 7% preferred - ~_.100 132 Jan 143 - Feb :9- 111 Mar.- 141 Nov:.-~
531’ 52% - B1% ! : 2,000 Armstrong  Cork CO_.—---- 1% Feb 26 60% Jan 42Y, July - 59% Nov -
el o5 T2 g $3.75 ‘preferred 107% Jan 112 Feb 106% Nov 108 - Nov
27Y Jan 1% - Jan \Dec -,

At o . : 24 | Feh e is, i Decs
209 > % No <2018 Jan 25 Fe tJan o
: 1400 , 52 Feb 16 .18 Jan Dec

s o , ' 4 St 4100 ' 44" Peb : _
134 ; i3 -T i . 140 ;.. 6% 1st preferred__ . 131% Jan 145 . Feb 113 “: Jan Nov
239 . 136 “7 190 7% .2d preferred__ 33 "3an 3 . '139% Peb ‘ Nov
e ; Ades ; 17200 Assoc Investment Co N .+ 48 Feb 27 55 Jdn .

o *106% ‘ 106% 07 3077 WD preferrefcomiomciien-100. 7 (106 .. Ja0. 3 - 108 Fab. /108

C64% 86Y
5118

DD
1

SN
COWn PNWIERPN . WRWL

B o [ IR
WNANS 0D

»N
e

9% - i 9T : 100 > : 9200+ Atch Topeta & Santa Fe.. 96 Feb 26 * 1107 Jan 11" . ro113%
117% R 118Y ! 118 i o 118 " 800 5% vpreforred . 115% Peb 21, 120% Jan 12' 120
67% 69 69 .70 e 3,600. “Atlantic Coast Line i 67% Feb 26, .81 - Jan : ;
37Ya 37 39Y; : 600 - Atl G & W 1 88 Lines. 1+ 37 Jan 3/ ° 43 Feb
' 86%2: 80 87 ; 100 6% ' non-cum preferred.. : *84Y Jan 28 .89 - Feb : A
3334 34% 34% ; 35% y g % 13,5007 Atlantic Refining...--— 33% Feb 26, - 40% Jan 30V July
Yy 11TV 117% 117% : 118 i 118452070 . 4% conv pref series. A 115% Jan 14 123 Jan £ 110 Apr iy

25% 5 . 24% 25% ¥25% 25% 5. 25% A 7 Atlag’ COrp_l- tmmmmmnl | 94Y, Feb 26 - 28% Jan 29, - 14% Jan " °
555 g 5545 554 . el — s e i ; sg(o)g MG% pre‘:amd 554, Feb 25 57 . Feb 563 Feb-~
%822 79 81 7945 9% . 80% 7.7 530 Atlas Powder 79 Feb 26 97% Jan .60 . Jan
123 ¥123 125 123 12 126 125%, 230 5% conv preferred. & ©120  Feb'15. "133% Jan 113 Jan
»28 } 28 28 . =28 ©.30Y2 29 : 100 Atlas ‘Tack Corp ~ 25% Jan-12 - 32 Feb ;018% Jan -

15% *15% - 16 16 16% < '800° ' Austin Nichols ...-—- ! 15% Feb 21 20% Jan 14 | 10% Jan®
*#110 - 114 114 115 1 220 $5 prior A_... 108 Feb 13- 126 Jan o7 Jan oo
30% 32 . 31% : % 31% ‘ 2,600 - Autocar CO. ——ceee—-m- R - -28%Jan "3  37%Jan, 14% Jan -~

12 . 12 121, 123% 12% 7 3 107,400 Aviatian Corp nf Del (The! 1 93 Jan - 3 '14% Febh . BYa Jan
T2V T M4 170 070 L T2Y2 ; : 1,400 ' - 8225 conv .preferred.-. Nopar .. 59%dJan,K 3 . 83%Feb 2 ' 587% Dec -

footnotes see page 1176.
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T : - LOW AND_HIGH SALE PRICES R R T A . STOCKS ' =« i ; Range for Previous .
s Saturday Monday o Tuesday :'Wednesday . - Thursday . -~ - Friday " Sales for y :NEW YORK STOCK Ranxe Since Januury 1 ! Year 1945
i Feb, 23" Ll Feb, 25 % Feh 26 ' Feb, 27 Feb. 28 -/ A the Week ST EXCHANGE fe 2 Lowest tc Highest. ° ' Lowest - Highest
vi 8 pershare- | ... 8 pershare ) ,!1;,5‘, share ..\ -3 per shiare . N § per share " g %o Shares I B 5 /‘ b e iper share i Sper share " § per share”. § per share

32533V 32‘/5 g ¢ CrN 25,600 7 Baldwin 'L L “"31% Feb 26" 387 Jan 30 24% Aug - 35% Dec
124 i D4V i vl V8 " L 239 L. 36,000 - Balti S . "22% Feb, 26° .30'/4 Jan 16 1134 Jan - .28% Jun
405 - 41, 3 4 e S07.6,400 - - 4% preferred...... L ‘. 39Y% Jari. 3 46% Jan 25 19%; Jan 41%g Nov
*20% A A Vsl L0000 90005 Bangor & Aroostook 50 ./ '20% Feb 25 < 25: Jan .9 127% Jan . < -23 - Jun
£y ; ik 1.:280 + -« -Conv 5% preferred.. 75, Jan- ~84 Feb ‘4 66 - Mar. -8l Dec

2,600 . ‘Barber Asphalt Qorp 5 3TY2 Feb 49% Jan ‘9 . 29% Aug " '--52% Dec

*3,100. " ‘Barker- Brothers_... : <38 Jan 54 Jan 28 17% Jan 42 - Dec

Sl 3025 g 50: . 53 ' Jan 55% Jan 23 521 Dec - b4 - Dec

12,900 ¢ ] . 217/3 Jan: 25% Feb " 2° 163 Jan 25 . Feh

13,800 . .- S 20% Jan 39% Feb 18 - ' 1415 Aug - 24% Dec

700 40% Jan 47 Jan 17 23Y; Jan - 47 - Nov

600 " Beatrice Creamery........ 56% Jan'
10 « $4.25 preferred-__-.... 4 106%2 Jan
200 ;" ‘Beck ‘Shoe 4% % -preferred 0
22,200 Beech' Aircraft: Corp......
10 % ‘Beech Créek RRo__....
Beech-Nut Packing Co.. s
Belding-Heminway .. . 19% Feb:
1 26% Jan
25% Jan
: 108%; Jany
' Bendix "Aviation.... 3 ] 51 Feh.
‘Benertclal Indus ‘Loan..
Best & Co.
'Best. Foods __:
" "Bethlehem Stee] (Del
7%  preferred.. . 149"/n Jan,

" '63% Feb:
331 Jan:

Be

67% Feb ‘7 36 Jan 55% Dec
, 110 Feb -5 .x106 - Dec 110 Jan
107% Feb 28 BT e o1 B e
.23% Feb 27 9% Apr - 17'/2 Dec
43 -Jan 156 ‘- 35 -Aug 42 . Dec
140% Feb 14 © 114 ‘Jan . - 136 Dec
23% Jan 28 .. ©12% Jan .. 24} Dec
352 Jan 28 12%. May ... - 29%z Nov
33% Jan 25" 18 . Aug

112 ‘Jan" 6 " 103% Sep

+58 " Jan 17+ 4734 Jan

32% Feb 16* - 197 Jan

40Y4 Jan 17 22% Aug

28% Jan 14 17 Aug
113% Jan  6'“ 65 ' Jan

162 Feb 18- 127 ' Jan 155 : Nov

77% Jan 29 7 48 Jan 72% Dec
+41% Feb 15 23 . iJan 38 ... Dec
©30% Feb 16 - 13% Jan .. . 25% Dec

35Y; Feb <8 20% Jan 32%. Dec

Bloomingdale Brothers.. 6% Jan 23 “1 1815 Jan ©-423%4 Dec
; Blumenthal & Co preferred.. 113 " Jan' 6' x108% Mar 112 . Dec
'Boeing Afrplane’ Co_...... ; 2267 33% Jan-28 17Y% Apr - .:34% Dec
Bohu "Aluminum: & Brass X 26 1 73% Jan :9°' 49 Jan «.78 -+ Dec
Bon: Amt Co class A ¢ 2 700109 Feb 28 7. 95: ' Feb 109 " Dec
.68 “Jan 12 52% Apr ‘. . 67% Dec

) wul 40% Feb 18 247 July 40%: Dec
4% % preferred - T 3 1311907 aJan 14114 Jan - 191 .. Dec
Borden €o (The) c 44V Jan' 4's 0 54347Jan 1@ 3 »45'/4 Oct
Borg-Warner Corp-, £744Ya Feb: 26" 56 Jan 17 55 .« Nov

B8 i : b ki P S ‘Boston & Maine RR ente: 700-8Ys Feb 25-. ¢11% Jan 23« vm% Jun
54%y ‘”53% : i : i 21 2 s ; 5 54Ys Feb 25 62 Jan . 8. 59% Nov

29 28 : y i ¥ 2 250 . 27% Mar 1" :34%Jan’ 9 ' 173 Mar. . - .37% Dec
81: .- “74% Y AR o 5 g 3 > . C T2 Jan: 21+ 485~ Feb 1. 47 -Jan --80 - Dee
177 ) AT ; o 5 4 s ; s L . 16Y2 Feb 26/ :29% Feb 16 ' 10% Mar . . 193 Dec
497, : i e 5 : 5 5 ‘. Briggs Manufacturing.._ par- i 46Ys Febc26 - 53V Jan 28 37% Mar 52%  Nov.
i ; : ¢ e : i Briggs & Stratton___. pmar’ 063 'Feb:13. ' .59%: Feb 15 | 40% Mar . .59%. Dec
Bristol-Myers: Co New. 507 38%2Jan' 10’ '44% Feb 16 * '35% Dec =36 - - Dec
00 - °110% Jan‘ 9 113: Feb 14 < 106 : July 112 - Nov
A 4 | 81Y; Feb?26" '°35% Jan 15 . 21 . Jan . - 35 e Nov

. Brown' Shoe- Co. Inc 4 39%s Feh? 26 . ©39% Jan 5
: 12050085 '$3.60 preferred ..., 3 7108, Febi 210108 Feb: 21 0 i Whain Gedéimdati 20
32‘/: 33% K s K E Rk B S 32% Y ! Brunis-Balke-Collender... ©+82:"Feb 26 - :37% Jan 11% -~ 23%-Jan - -40 -Nov

19% - 21%: ¢ e i Ft ey ) i +. Bucyrus-Erle Co.. ; 1718% Jan ;3. ‘23% Feb i3 12%; Mar i :-20%: Dec
#125..7126 % 42600 *125 et i ' wy29 i i 20 7% preferred.... i +120 “Jan’ 27 130 Jan .2 ' 120° “Jan T
2214 Yo { 3 L i i & 2 ‘par. " 20%a Feb'25 . 126% Jan .'9" : 10% Jan
97 v : LiAr 9 Brm 14 OB R A ST i Uit sy -85 preferred . D493 Jant 31 ‘99% Jan ‘6. 4%, Jan
s i ‘ 3V i 3 Yai T 7 S : ) : ,#:121Y Feb 26 .- 28% Feb 4> 10 Jan
37 1 ®33 L 2 & 2 Bty + € S 30% Jan’ 3 - -45Y Feb ‘2 22Y% *Jan
B9irek v, X it v B B Y AT Al g R ! i3 Feb'26 '45% Jan 29 18% Jan 139% Dec
215000 5e% : 40 . it B0V i T : ey = Bulova Watch Co. ‘--§ ' 38 'Feb25° . 45  Feb 16 . 30% Aug - 42%: Dec
41%: 7 » S 3 fima 39Y g A B Lk | . ‘Burlington Mills Corp common_ -1-17.383% Jan, 3 ' 46, Jan 14' 20% “Apr.... - 39% Dec
#1081 Y2 111% % ¢ : - 4] 7 T Uil 3 4% preferred: 100" 10812 Jan’ 4 109 Jan 14'+ 105 Sep - 111% Dec
3 : i et 3 L et €. et s - Burroughs Adding Mnch_---)va par~~‘ 16Y Feb25-: *20 '~Jan. 9. - 13% Jan 20% - Dec
* Bushy Termiual. ... 110% Feb‘25 | *15% Jan 29 ' 7Y Mar . - 15%: Nov
+ 6%, preferred: _.. 10 0 90 .. Jan*10 947 Jan -8 7% Aug . 95 . -Nov
Bush ‘Term Bldg ’l% preterred_dmo " 8% Jan . 2: ‘91Y Jan -9 59Yy Mar “-81 - .-Nov
Butler' Brog common.. 10: 05 25Y Jan! 4 :32%, Jan 29 14% Jan 1 27%: Dec
VN V49 - preferred. . ©-109 " Jan 24 109% Jan - 3 105% July.
.. Butte Copper: & Zinc. 8 .6 Jan. 3. 9% Jan: 6 . ' 3%, Jan
v Q85455 B0 20 # Byers: Co (A My... 4 S 241, Jan' '3 ‘35'/3 Feb 16 JdJan’ T
: . ~106% 107 : A .. Participating pr ~.-100' 99%s Jan' 27109 Jan 7. ! Aug “101%: Feb
30%  31% 31 31 31Y2 gt 5 : L Byron Jackson Co._i....No par: i 29%2 Feb'26 '36 ,Jan 29 ! 22Y Mar +.39 ..rNov:

S o

(X7

i)

(&)

Bliss & Laughlin

™D A ” S -
NRIHNT DUENARRCWITINGE OB aRNON

: ? ARG ot p 7 A ; Rn Gt 2e S
v : Low AND HIGH SALE Pmcns : X Y v Srn STOCKS t .« Range for Previous
Saturday Monday Tuesday.: . Wednesday ;... Thursday iday: !  Balesfor ... | NEW YDRK STOCK. o i Ranxe Slnce Janual‘yl 3 g 1945
Feb. 23 © . ::Feb, 25 ) Feb. 26 Feb, 27 : Feb, 28 . ! the Week ' © i HANGR, 30 s ' Lowest - I . Highest .. . - Highest

i $pershare i §pershare . .§ per share $ per share $ per share - oo Lo Shares i e ¢ ; “ § per shdre °§ per share | 8 per share  § per share:

! y 3 X Ll C 7 2 SEAEm S e A (e

43% 40%. 411, 4115 42 427 42 16,600 Oalifornia Pncklng_.. 39 . Jan’ 2 . 47V Jan 27% Jan 43 " Dee
56 *55Y8 *55Ys - 56 55% 5650 (1} 5% preferred___.. 50 54 Jan 7 57 Feb 52% Sep 56 < Apr.
T4 6% % 8% .7 " B 63,400 ' Callahan Zinc-Lead._ - Lo ieind Ve  Jan:yips 7Y, Feb 1% Jan 4 Dec
119450, 10%a ; ,10%: 11%. ... { 3 b § Y3 .00025,600 - Calumet & Hecla Cons: Copp S8V Jan T 12% Jan 6% Apr. . - . 9% Nov
321 .30% 30455 31 7 3,800 Campbell W & C Fdy_...... No par. 5 37Vy Jan 20 ‘Mar 32%: Nov
sl Yo ‘42 42Ys i M3 b Canada Dry Ginger Ale common..5 ; 3 491, Jan 31 Jan ' . 45%g Oct
1 #1230 135k % w : ‘ / " $4.25 preferred 124% Mar~1 131 ' Jan 6 ' 113% Feb ' 128%: Dec

*53Y5 58 : ; - 54 i) . Canada Southern Ry Co 100" 5312 Jan & 58 Jan /71" 47°.Jan

1995 2033 / Lalliny Canadian‘Pacific Ry.. e Lo 19V Jan 305 227 Feb 14 ©10% Jan

B4 164 ep2s 62% 10500, Cannon Mms.._ : ©1'62Ya Feh:268 ' 67! zJan . 48% Jan

Y At 1T Sk (i /16% Mar: 1 /91 Jan ‘2 111100 Jan
*56% I 551, y ; ¢ 0 d 10» 55Ya Feb 128 .57 i Jan: ] 52 .Mar
*132 132Y, 15T 126%2 Jan ' 2.-134 " 'Jan 116% Jan
¢ X468V, A Carpencer Steel Coiiniys T 46Ys Jan 211 53% Feb 32 . Mar
28%s /8 ( ? Carrier Corp 10 0. 26% Feb 265 34...Jan 21" Jan
L0 T S0 010000 4%5%. preferred: __ : #70% Jan. 3 81% Jan 59% Aug - 82% Nov.
561 b : .1+ Preferred 4%  series. * . 55% Feb 260 60 Feb DO R R
8% B ok ) Ve 1 8Y; Feb 19 10% Jan 0 5% Jan 10 Dec
A3 A a3 [/ Case (J: RIL" '/ 41% Feb 26 47% Jan ©.35%Jan ' .48% Dec
o 2--175 “Jani.3% 183 ' Jan -8 152 -Jan 175 -Dee .
68%. 68% Cat.erpular TI8ctor ..o niciiNO par 66 "Feb 26.- /77 Jan 15 47% Jan 71 Noy *

58% o ' Celanese Corp of Amen...._: {256 "Feb 25 1 66Y Jan 37% Jan . .66% Dec
107Y%s 0 400 <7 84,75 1st preferred. 107% Mar 1, 109% Jan -104% May 110 : “Jun )
158 Y g 7% 2d ‘preferred_.. L : 1155 Jan’ 2. 1611%*Jan ©127%:7Jan " :[59 " Dec'
2644 72/10,400  ; Celotex COrp_-.—. ; <22Y; Jan i 3 1714%Jan’ . - 25V Dec
2L ; : i 20% Jan: 21 21%: T 18% Jan''  ..217 .Sep
{ : NG par '25%2 Feb 26 ; 20% Apr - 31% Dec
Central Foundry €O-ccveewconnl . 10% Feb 96 2137 4% Jan -11% -Dec
Central Hudson G.& E Corp.No' par : . 11% Nov 13% Nov
Oentral II¥ Lt 4% %  preterred..100 : 3 109% Jan 115% Feb
: 3 B :.1Cent RR of New Jersey._.. 100 .17 e e 7 .+:10% . Apr -20% Jun
PR 38,‘ 4 : Central Violeta Sugar Co.. ] 255, Mar 40l Nov
29% 029%. . #2815 ) _"'500 " Century Ribbon Mills_.. 28% Jan 24 ©.10% Jan 32% Dec
43% i iA3% s a4l 3 , Cerro de Pasco Copper. 42Y; Feb 26 33" Jan 5042 Dec
(117%. ¢ Gy 11% 5 18%. ; Certain-teed Products__.......___1 ' 143% Jan 3. 20% SPRETEE Jan 16% Dec
110 e 21100 112Y50 1 421104 SR 18000 8% vx'iol' preferred ... ..-._100" :109' Feb 25 ' 119% Jan ‘10;8 Nov 180 ' -Sep

364 ;.37% 38 R TIN PR < Ohain Belt Co____-_-_____iNo par ' ;29% Jan 7 43 Jan 31 ©21% Mar +.33".0ct

Y44y, 244 45V s .77 7300 ; Champion Pap & Fib Co..._No par’. : Feb 6 5] 7 280z Jan .- 85" Dec

. o110 ©2110% 112 P $4.50 preferred .o o 261 : 1108% Oct 112 - Nov -,

9% 05 iagn . Lrgg TN 98 “on Cab Mig__. ; [ S : : ﬁy gan 107% Deg

:+18% 218 19 g 19 £oll ; Chesapealte Corp of Va. . : b iRl van S

B6Ya 58 ... 56%. . 58% 3 . Lt |: Chesapeake. & Ghln Ry.. e -5 639 47% Mar 3% Oct

13% 139718, - :000  Ghle & East TIl:RR Co " 2 v

o .28 24 ©23% . 15800 . Class A P i3 . el B —

13% L 18% 7 13%.0 T i Ll g aga Great West:RR COLoo... 1 . 5% Jan #1235 Jun

30% o 29% 305+ 30 : " ¥ chg;, gprefe"ed_____l}_‘i 3o ‘ $3% Feb © 24 ..Jan - 34Y Jun

Y134, “’34 Yo 35Va: e 35 ? g * Onlcagn Mail Order. Go By * 43 Jan -~ 18% ‘Jan ~27 . Dec

e, 87 30% ;o 30% < 30% 34 ; Chic Milw St Pl P vtc_ .. ©28% Feb 26  '38% Jan " 24% Oct .33 Den
2% ) : T1Y4 ? 71% - T3% . ¢"7 12,900 . . Series A preferred 100 :69% Jan :3 . 82% Jan 66% Oct 74 Nov

‘For footnotes see page 1176.
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NEW YORK STOCK RECORD-

‘Monday
. Feb. 25
§ per share
39Y4
4%
33%2
5T
651
21%
207

Saturday
Feb.'28

_ $ per share

Monday
Feb. 25
-$ per share

Saturday
Feb. 23

'$ per share

*46%2
.29

12y

LOW AND HIGH SALE PRICES
Tuesday Wednesday
. “Feb. 26 Feb. 27
$ per share $ per share
37 381, - 38
0% 12 2.
“.31% 32%
256 56V -
*64
20%a

40 .
2%
33
5672
65
202

124%4
31%
48

327

834
- ..325%%
*107%

1;25Y
54
19%
%56 Y
22
61%s
- 33%
*105%
63%

202Y,

10 Va
5%

LOW: AND HIGH SALE PRICES

. Tuesday ~* Wednesday:

Feb. 20 Feb. 27

$ per share - . 8 per share

38 40 ‘40 40%
*108 112 0
32 32
38 38
-49% 51%
51%

23 3%
24 .25
+111% 113
53 . 53%
45%  46%
394, 39% -
32%. 32%
42, 431
13
26% - 26% -
7 T
29%  30%
423 425

#4613
28 28 2

Tlun-sday
Feb. 28

$ per share

. 158
185%
65

44%
109
49
114
19%
217%
36
31%

30%

42V,
417
117
110%a
104%2
39
26Ya

50
115

20%
4

126
31%

B
11}5' "
40

13%

104Y2

42%
112%;
16

Thursday
' Feb, 28

$ per share

40
*107Y2
31Y2

38
*51%

*50%

“31%
108%2
vj22%

40%
12

31%
3812

51%
52

31%:
108% -

125
46

- 110

x35%

38%
b 25 P

1%
104
38%

49%

22%

1433,

5%

10%g "

31
135

36

24
25

Sales for
the Week

Friday
Mar, 1
$ per share
38%; 39%
713
33V
*56
65
©20%.

Shares

chlckashs Cotton Ofl— o 3
O, POF

STOCK
NEW YORK STOCK
EXCHANGE

par

Chicago & Northwest'n w i-.No par:’
5% preferred Wi 0

: Omcagu rneumat 100l 2

- $3 -conv. preferred...-..--No ‘par
Pr pf ($2.50) cum dlv----No par
Yellow. Oapn_.: No. par'*

31Childs COmv i o i

0 i Chile COPPEr: 00.ivimrmmer—maanaeld:

4
108Y2

21

60%
205
112
112%

*106%
'100%

%182
64V
#1185
45
*107%2
-48Y .
¥112%

0
P« i Cial&!llﬂ

50
118

20%

b

T 124% 00
32%
’48“/4 i
327%
240Y 41
9 HiEA
33 33‘/2 {
108% 108%

112 1'17/5

46

28 28% :
Y 39Vz 39’/2 ¢
ks 118 %113

, 40 40%

' 13%

3 ‘103’/4 106 -
40% - 41% "/

5l 112‘/2 112‘/2
5 5%

15%

Friday .
< Mar.1
i § per share
39%s:,39%
*108 - 112
*31Y,
x38 1,700
52 2,300
*51 900
31% 10,100
490

109
125 1,000
43% 7,400
900

110%
38% " !

the Week

9,300
400

24
*23

“0. C. C. & St." Louis Ry. O

»-C‘]ev & Pitts RR Co 7% gtd-._.__so
50

“.Oollins & Alkman_.._

S Ponsalidated Clgar.._______
. ~Consol C: P
. Consol :Edison. of N Y....-—,.Na par .

; Cepperweld Steel Co.

“.Corn Products Reﬂning N

Sales for

Shares .

1,900 :

460
10,000

Chrysler - COrP—v-- -0

Cinn G & E Co pfd 4% .series..100:

C 1 T Financial Corp No par

- Oty [ce & Fuel_.' . wmeeNO_ par
City Investing Co...- ---No par

5%% preferred..--c——m------100

. City. Btares. 5

Olark EquIpmMent. - ————-—- No par

--100 '
8% preferred.

Clev El Illum $4.50 pfd.. No par

/Clev- Graph Bronze Co {The) —2--1
. 5% preferred. 00

‘ Special gtd 4% stock..
Climax ‘Molybdenum..........No par-

 Oluett Peabody & CO.-wee-..NO par:

Preferred i e e 100

Ooca-COh Co (The).weecs.-No par
Class --No par

" Coca-Cola International Corp No par:
.. Qolgate-Palmolive-Peet.......No par

$3.50 ‘preferred: __....__....--No par
<=-No par
" 5% -conv . preferred__.._.....100
Colo Fuel & Iron Corp new..No par

5% cum conv ‘preferred 20
Coloredo: & Southern-_.._.....100:

+ 4% -non-oum 1st preferred_._100 ..
:'. 4% ‘non-cum,2nd preferred-..100 %
‘Columbia Br'd Bys !nc ol As...2. 5o~

+Olass B, 2.5

3 No. par
'_ 6% preferred series A—....-100
5% preferred. .:--....-...._..__400
Columbmn Carbon Co..(new)-No par:
Columbia Pictures New_..... i R 5

. .Commerefal Credit._ . _occan10.."

-$3.€0 preferred _. 100
- Commercial Solvents:_......No par:’
‘Commonwealth & Southern..No.par -
~ 86 preferred series__.
e 28

Nairn: Ine. ..No par

$5 preferred..-.<--------NO par

) Consol . Laundries COrp_.-.._--..--a
. Consolidated ‘Natural. Gas c....
', Consolidated: Vuliee Afrcraft ..

-l
©:$1.25 ‘conv- pid___.__._...No par:

.~ Consol RR 0f Cuba. 6% pfd....100

".Consumers -Pow .$4.60 .pld-..No:par.

v Container Corp.of America._.....20.

.Continental Baking C0.suu-.NO par.
.. 85.50 preterred __......---Na par
¥ Can: 1
$3.75 preferred -.
onuneam Diamond Flbre__-..-__a

-Oontinental. MOTOrS_ ... immmmwmenl

- Continental Oil:of Delivyamm-~-u.B:

.conunpmnl Steel COTPannna-NO 1:ar

Coopar-nessemer Corp._......No par:.

83 prior prefrrred».--..---No par -
.» Cony. pref 5% Series o560
cotnell-Dunﬂler Electric Cotp..--l
Corn® Exch Bank Trust Co.. 0

/- Corning Glass Works commOn. ...

100
25

Preferred ce-ecom—mmmmmmemm=-100
Coty Inc. 1
Coty Internat COrPiviminmiamimmnd

st

. 3% % preferr

STOCKS . °
NEW YORK STOCK
; EXOHANGE *

Par .

Crane Co. common----._.._.--..--zs
334 % preferred - eeco—im--2-100
Cream of Wheat Corp-(The)__-._-2
Crosley Corp (The) No par
Crown Cork & Sea No par
$2 ‘preferred ... ~.No par:
h Co! 3

No.par
No par
Crucible Steel of Amer...-.-Ng par
5% preferred_ . oeamreesaasl100

Cuba RR 6% preferred.....---100

wiaee=NO. pax .
- Commonwealth ‘Edison .Co
0 Conde Nast Pub Inc.____._._No par

Range Since Jknuary 1

Lowest
$ per share

37 Feb 26
G9Y4 Jan. 4
‘303 Feb' 25
56 .- Jan: 8
63%s Jan 4
20Y: Feb 26 .
19%% Jan* 7
12Yg.Jan: 21
~42'.Jan 8
117V Feb 26

2314 Feb "1

48% Feb 25
28% Jan- 4.
. 68)2Jan 3
104 Jan . '3
19%2 Feb 26
59 Feb 26
205 Feb 27
105 “Jan .2
‘111% Jan 31
57% Jan - 2
107 - Jan:26
99% Jan 3
5644 Feb 19

37% Jan 74 -

150% Feb 26
:152Y2 Jani’ 2

178Y4 Jan 11
62 Jan 23

42’/4 Feb 26
104%; Feb 4
453, Jan' 2
112 Feb: 9.
16% Jan -3
21% Feb. 26

35% Feb. 25

30 Mar 1
129%4 Feb 20

40% Feb 26"

/"X40 ' Feb' 20
©9Vydan 3
109’ Jan. 4

£102¥; Jan; 23-

37 Feb 26
247 Feb 26

112° ' Feb. 19
19% Feb. 26°
2% Jan 2
123 Jan . 2.
31 Feb,;26:
423 Jan’ 2,

32Y4 Feb:26

38 Feb /26
© BV Jan 4
1{32Ys Feb 26"

1073 Feb 25

-16% Feb 26

427 Jan 18-

26% Feb 26 :

29% Feb 26

38 Feb; 26

;112% Jan. 4: -

37 .Jan 4°
1255 Feb .26
102 Feb 25
40%, Feb. 26
110‘/2 Jan 2
:15 . Jan: 21;
54 . Jan.’. 5
17% Jan, 3.
i .35%; Feb, 26 *
40 Jan 21

; 35% Feb 26

105%2 Feb 5
632 Feb :26
199 Jan . 2
10%% Feb 26 -

5% Feb 26

47 Jan: 5.

Highest
$ per share .
43% Jan .17
76% Feb 16
37% Jan - 6

59Y2 Jan . 11:

67% Jan-17
26Y Jan 2
227 Feb 16
15 Jan 8
~49% Feb: 18
141/ :Jan 30

114 - Feb 1. .
56% Jan 15"
35Y; Feb 15

"'86% Feh ' 1
107 Jan 11
24% Jan 8
71% Jan 18
205. Feb 27
108 = Jan: 8

113% Jan 10 .

66'% Feb 18
108%: Jan 24
100% Jan 10

57Ys Jan 4 5

44Y; Feb . 4-

60% Jan 5
156+ ;Jan 16

200 Feb 11
67 'Jan 11

50t Jan 1a

107Ys Feb 26
56 Feb 116
116% Jan 17

23% Jan 29

247 Feb 16-
41
39
38
47
47
214" “Jan 24
110% Feb- 16

Jan 14
Jan 29

110644 Feb 20"}
Jan 29,

41
30% Feb '8

56 Feb 16

118% Jan 127
‘25% Jan 117
41, Feb -6

132. Feb. i1
35% Jan 10
56. - Jan 29
37 “Jan 17
. 46% Jan 19

10%:Feb /6
36 Feb 6

109% Jan 28

19 ’.Jsm 16

5
,33% Jan 1
38 Jan 9

47 Jan 8.
115 > Feb-15°

45° . Jan 28
109% Jan 10

" <48Y4 Feb ' 6
113% Jan 15.

¢ 18% Feb- -8
63 Jan 18

<24 Jan.29.
41% Jan 14

61% Feb 7

50% Feb-' 4
56 Jan 19

67% Jan 21

387 Jan; 11

109 ~Jan '3
70 . Jan 29
205
12, Jan: 28
1% Jan 29

Range Since January 1

Lowest

$ per share
38 Feb 26
1073 Jan . 2
31Y%; Feb 28
38 Jan 3
9% Feb 26
51 Feb 27
29 ~Jan 3
107 Jan 21
115 Jan 3
43Y; Feb 28
109 . Feb 25

38 < Feb 26

Cuban-American sugnt-.---..---lo b

"l% preferred emm100
Cudahy Packing Co -30
42 % preferred.
Cuneo Press InC .o
Cunningham Drug Btores - Inc._.2.50

‘. Qurtis Pub Co ('rha)_-..._-..No par
0

¢7 preferred-—-un—-:-- - NO par
Prior preferred-—-..i----No par

. Ourtiss-Wright _-..._......-__.----l

Class A 18
Oushman'’s Sons: Inc 'I% prd_...100 =
Outler-Hammer !nc__..—_..rlo par !

D

Davega. Stores Corp, N Y--..
Davison Chemical Corp (The

Dagton Fow & Lt ms prd__

e

Preferred
Delsel-Wemmer-Gﬂbert

. Delaware & Budson..__._....._loo

Delawno Lack & Weutem..
Detroit’ Ediso
Detroit Hmsdale\ & 8 WRR Oo_-loﬂ

- Devoe .& Raynolds A new....-12.5
. Dismond. Matoh. e~

——No: prtr
6% partie- .preferred. _.zsun.--23

. Diamond T Motor Car Oo.
i

39% Feb 26
9934 Jan . 2
35 Jan 3
4812 Feb 7

20% Feb 26

142 * Jan 21
73. -Jan 17
7% Jan 2.

%127 ' Jan‘ 3

'129%; Jan 30
33“4 Feb 26

Feb 26

.-Feb 19 |
Mar: 1 -

30% Jan 4
: 42 Feb 26 -
..121; Feb 26 -
25 Jan 3

. 75 .Jan .14

~28- Jan :3

40% Jan. ' 3
43%; Jan. 15
- 28 Feb 26

U

HigHest
$ per share

.44 'Feb 16

109% Feb 25
35% Jan 14
39%4 Feb

114% Feb

46V Jan
287% Jan
165 - Jan
50% Jan
104  Feb
417 Jan
5§ ~ Jan
26 “Jan
146, Feb -
76% Feb
12Ys Feb
34V Feb
129% Jan
43 Jan. 29

29 - Feb
28% Feb
113 ;. Jan
58 ' Feb
-50%5 Feb
40% Feb
37 Feb
50% Jan
16% Jan
27, Feb
Feb
35% Jan
447 Feb
49Y; Feb -
34‘/4 Jan

Jan 18°
Jan 14, :
“Jan 28

1 24%

Mar -1

25

.118
25%
S A

' 18%
©108%;

22
.33

o' 40% Jan
- 16%Jan

"Range for Previous
Year 1948 * -

Lowest

§ per'share

25Y, Jan
Jan
Jan
Jan

Jan "

Jan !
S Jan
Jan
Jan’
Jan
Jan
Jan
. Jan
Jan
Jan
Jan
Peh
- Jan
Jan
Jan
Nov
Jan
Jan
~Jan
Jan
Apr

May
Dec
Feh
Oct
Jan -
0 Aug

¢ Jan

4. .Jan
/. Nov
Dec

Jan
: Dec+
Aug

Jan

. Jan
Jan;

L Jan
26, Mar:
2914 Jan
3-"/4 Mar
:Jan
106 : Sep
11% July
31% Jan
17V Jan
25% Jan
17Y2 Aug

1108V Jan
15% Jan.12 |

106%z July.
10%: Apr,
46 Jan

8% Jan
29% July
29% Jan

16 Jan

 47% Feb

124, Jan
4945 Jan

3Ya Jan

- Highest
$ per share
497 Jun

140% Dec -
58 Aug
30 . Dec °
68% Dec
105 - Jun
25  Nov
72Ys Dec
205 " Dec
105 May -
115  Oct
68%. Nov
110% Apr
100 . Jun
59 Nov,
41% Sep
53% Oct
~155 = Dec

183
72
49 . Dec
106 ' Dec
. 50% Dec
1157 Jan
18% Dec

50% Jun
463 Jun
46% Jun
50%. Nov
50 - Nov ~
11% Dec .
110% Nov
107% Oct
41%. Oct
28 Dec

53% Sep
116%2. Dec
257 Dec
. 4Ys Nov
.124% Dec

Oct
Nov

109% May

22 Dec
:45% Dec
35% Dec

40% Dec: .

45
.115
40%2 Nov

Dec .

442 Nov

28% Dec
554%. Nov
19% Dec

Dec
Dec
% Dec

- Range for Previous
- Year 1945

Lowest
§ per share
25% Jan .
99Ys Aug
24 Jan -
+28% Mar
37 -Jan
492 Nov
20% Jan
106% Dev,
106~ Oct

35% Jan' -

87% Jan

Aug
16 '~ Mar
145% Jan
257 Jan
992 Dec
29% Apr
28 ' Jan
9 Mar
122% Apr
59Y4 Jan
- 5Y2 Aug
18Y, Jan
Sep
Apr
FRd
]
27% Dec
Jan

33 Jan
39% Mar
34Y2 Aug
—Aug
34% Jan. -
7% Mar.'
21" -Jan
67  Jan '
25%* Dec
Aug

Sep 1

‘Highest
$ per share:

43% -Dec
108% Dec

34% Dec

111 . Nov
42 . Dec
229 “De¢
X150 ' Sep
51Y4 Nov
102 Nov
51 Sep
56 “Dec
24Y,-Oct -
154 - :Oct
n5Y Oct
9 - Nov
30%s Oct
125 Oct
37% Dec- -

< 28+ Dec
28.  Dec

‘114 . :Dec -

- 49%:Nov
47% May.
40%2 Dec

+.33% -Dec"
57% Jun-

- 16% -Jun

-~ 25% ‘Dec
75 Sep

- 29% Dec
45% Nov

~48 = Nov

- 36 . Dec

footnotes see page 1176,
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“Number 4469

THE COMMERCIAL & FINANCIAL CHRONICLE

'NEW_YORK 'STOCK R‘ECQR,D

{ Swturds,y
Feb. 23 -
$'per share . $ per share

% < e 83 8TYe
3 '10‘5
39 '/n

: . 19%,
83 83Ya"

1857.°19 '/a

14 22 Vg
°lll‘/2 113
48 49
02798
147 16%
‘54 58
107Y2 107%
72
108
5415
35Ya
~111Ya 112
4 46Y2
17%

35%2. 37%2

Saturday
Feb, 23
8 per share-

Feb. 25

107

a0: {

b ks ‘25“/1‘
1

4R
i #1137 116

29 313/.”
65%  66Y-

Monday -

$ per share

P Vo W 1), el T
- LOW AND -HIGH -SALE PRICES
T Wednesday: "

Ak \Tneqday "l
~Feb. 26

- $'per shurs ik

°83Y2

39 -
152%: !
27V,

52%
126%,' ¥
1464/2 2

25 ’/a

‘115

m%
101

20%
104
Y R TA
D o15 9211
721967 199
63% -64%
29031,
»109% 110
33% 34
11277 114
U12% 0 13%
671 16904
£23% 247,

2D Yg
<1993
152%2 155
42407140
~50% ' 52
""50‘/ Bl

24 Ve, 25 Vg -

ALY T
264417261,
2% <54 Var

9% 9%

e 23 Y,
*111% l13
46% 49

261552615
151,

144
S 509" 541
@ *107. 108
28% 29

64%  64%

111 Va 111‘/1
42

io% 17
2% 9%

16% 173
81%
39%
724
37V
27Y%
8
*147
47 494
35 35%

LOW AND HIGH SALE PRICES

Tuesday
.Feb. 26

$-per share

12%
B2
20

: 105!/2 105'/2 o
e
1283, I
1147
*1137%

25%»" oy

116%

Bl
(2085

251,
S 30

Feb, 27
! § per .shure q
864 87%
*105 107
7:240- 0'/:

53 Y ‘.', :

115 ‘/n

126 ‘A
‘110

25 ‘A

0115~

LUX8TVa

= Feb: 28
. § per share
“88%
#105% 110

CUX40%2 ! 41

53% - 53%
28%
)

150 150, ;
S 137% 1157

.26Y% 26"

- X110%110%
3 el

e 33 A
185

“1168Y% "

21 21%

75 105%7107

431% 33

:1220% 224 . )7
13199 199:

- 63% . 63%

51 i 52'/4

25%
5 30%

81
'-'108'/1

*78

18V, »lﬁé’a e

£ 834

L7 vag e a«w-&ammssm-k mwowwnsﬂ
18Y4 v,

o k8 Vg
©26Y2
1154

A8
2 27 Vo
F 54“/4

L 63%
G

42V,
17%

:Wednesday
Feb. 27
$ per share

8‘/2:#

L107%
34

‘484

< 32Ys - 32V,

723‘/4 225

196
62
313/4

: "52“/2'

25V
130V
28T

181/Q 18%
<~ 83Yg: '84
4904y 1195

18’/3 “18Yax
: = 299,

g5 1
1287 28 Yy
156%>:18Y2
ria
EOP R}
*110%
‘461
X27Va
15%
5542 56V
*107 108
30 30

'27'/5 4

63
1Y,

*108 ' 108%

37 38Y%

Thursday.
Feb, 28
$ per share

13:"
: ‘20‘/3

1229 0

27'}«

-.Thursday,:' o

196 ,'~..\‘194

71617

G147
+52%5. < 5%
w50,

X13%

28 ‘/aJJBM 22?5

*Mar. 1,
$ per share "
" 86% 88

#1057 110Y,

417 41
53% " 53%
‘28 - 28%
*L26% 2T
947 194

* 150, 150% *
A4

L 25Y,0-26% 7
C111% 111

115%
1217 527
130~

15

21 21%

/. 105% 106 1.

:32% 7. 32%
1225 225 :
198

5 i6Ye o 6%
. 21% -+ 21%
163
1149 ¢

51"/a

+25Y2 " 25%

30% 431700

*78 ) ¢

‘27‘/2 :

#54:
8.5 Al

54 Ya

S 64y
</ 28%

4 o 2,
15%. <5

46
ke ;qw.‘ 1
”'rw !7/.

4%(2;1&36
Y

37Va

Friday
Mar., 1,
$ per share

137
A
20Yy

1935
20%

< 27%

Friday ...

9%

64V

STOCKS.
NEW- YORK STOCK:"
EXCHA‘IGE

v‘.Snins for .
the Week . = -
“ Shares '

4 700

" Par'

'Distil: Corp-Seagr's Ltd.....No pur
- 5% ‘preferred....i._..
: 'Dixle ‘Cup Co' common....

” Doehler—.larvu Corp
.. Dome, Mines Lm..--.......-.-__Nu pur
%1 Douglar: Alreraft i ...
v an Chemical :Co .com
84 preferred serles- AL

Dresser Industrics BT s
" 3% % cony* pre!erred
Duumn rinter

mmxé- Since January 1 ;

‘Lowest .
$ per share

83 Feb 25
105% Feb 18
26

143, Feb- 26
1147 Jan -3

:25Ys Feb 25

; 108”4 Feb '8 °

025" Jan '8

~ 30 Jany 2"

:-20 . 1817 Feb-26

...-_.-No par’ -

Duquesne:Light 8% 1% pid___106

Engle-mcher Co_-----_-.._._..---u
G AN0Lses :
Eastem Stninless Bsreel Corp......97
n.Kodak Co. N
8% cumy preferred__._._.
:Eaton Manufacturing Co..
Edison Bros Stores Inc co
4Y4%. preferred. .
:Ekco Products Co-..

4,600
©3,000:
1,200
2 400
OO0 A
2,100
4,500,

10
1,600
2607

6,500 .
*5:100 ¢

: Blectric: Auro-Live \Tne)_.._...._.i
7,080, :

'Electric . Boat

S10100: ) Bloora My o Am' smm__.-.._- iy

© 34,600 . ~Klectric Power & Light._..._No par:
72,400 50" $U Prelerred. il oo . NO: par

% 1500 2 86 Preterred huma Ll No!par
4 102,800 mecmc ‘Storage -Battery_.__Nu- pan
a 1,600 "« 1 EL Paso’N 1 Gas_Ca.

6,200 . Emerson Electric: Mg Co_... 4
! Emerson:. Radio & Phonpgraph.
ndicuté:Joh orp.c 50

1r191
RS

128%; Jan 17
114 . Jan. 4

-19% Féb 26
‘98 Feb 13
30% Jan: 2

. 215" Feb 26
-Jan' '8,

62 Feb-28
28 - Feb. -9
108!; Jan-11
:33% Feh 26

81119 Jan v 4
11 Jan: 3.

67YsJan: 3
19% Jan' 21

5% Feb: 26 :
‘17Y%Jani 7
‘148% Jan'"' 3

137 Jan’® -3

50%.Feb: 26 ;"
'46% Jan 2

2444 Feb 25

c 4
4% preterred_,-........__--loo ]

“Public :
80 pre!e:reu..-..a..--...........No ur

Sk preserred. . ...._2....No'gar

$6i preferrea_L .

:ltw a;.-mm RE'ICQ{.;‘.;‘.-._&-:-JO
Eureka >V “Cl X 5

d j o/ I ﬂ'
11-Q. Corp_:

‘EX

143,300°

Pairbanks: Morse: & Co
Fnjnrdo Sug Co of Pr-Rico___.._20

. Parnsworth Televis'n & Rad Ccrp_l
Rights
“Federal Light & ‘Traculon..

1,600 z
T 4,300,
/24,600
.:201,300
4,000
800
600"
6,000
9,500
220
: 2,100

1,300

Federal-Mogul, Corp_
Federal Motor Truck..

‘Perro Enamel Corp.... ... _. ind,

““Fidel Phen Fire Ins N Y. . ... 10
4,600 “U-Firestone Tire & Rubber.
..300 # 4% % preferred
£.1,300. ¢ “Ofirsi National Stores .
85711 400 Flintkote Co (The) co
M <110 ' $4 preferred _.
R 1,200 ' Farence Stove f‘n
“;3}-.1 8,160 ** Florida' Power Corp
uﬁs ¢ 600 . riursnein Shue Cluss

6,800
170

Follanshee  Steel Corp

5% -conv preferred._.
“Food Fair Stores Inc.
Food. Machinery Corp.
‘Foster-Wheeler Corp.

110 6% : prior preferred
2,300 Francisco Sugar Coco ..
40-»F'k'n Simon & Co Inc 7% p(d---loo
2,700 Preeport. Sulphur Co 10
10,100..: . Fruehauf Trailer Co new

4,000
1,800
.2,800

STOCKS
Sales for | NEW. YOR«& STOCK
= the Week: : EXCHANGE -

7. Shares:
G

.- 4500 ° Gabriel Co (The) common
' 62,500:" - Gair CoInc tRobert)
2,400: """ 6% preferred...
60,900 - Common rights..
1,400 . .Ganrewell -Co -(Th
4 800 : Gardner:Denver: Co
: *10. - $3. preferred ...

- 21,900 - Gar ‘Wood:. Industries. Inc
1,300 ' 4% %. cony- preferred.._.
3,500: . :Gaylord’ Container' Corp_..

250 .7 5'/:% conv prererted

110,000 -

Gen ‘Amer Investors.
$4.50 preferred ... ...

_ General Baking.

& 7% - preterred. ...
»42 500 'y General Electric. €0 3-oem=-Na par

14,800 ' - General Fonds: Corp____.
2,500 General Mills common.
90 5%: preferred &
£ ~_ "7 ".3%% conv preferre
17,200 . General Motors .Corp.
L1600 ;- 85 preferred...io.:
“1,300 . " Gen Outdoor Adv- common._No par
1,300 ' ' Gen' Precision' Equip. (.orp-__-No par-.
7 6,800 Gon Prihlie- Servioa_
''43,500 : Gen .Public Utilities S.‘orp__
1,900 " Gen Rallway Slgnal ... ...
70 ! 67 preferred_._, ..
126,500 - " Gen Realty & Utilities.

6,800 Geéneral Refractories_. _....No par-

Exchange ‘Buffet. Oorp-....._..n ac ;

No par "

< Gen ‘Amer- Tr'-nspon.auon_......-_o g

17y Feb 26

3%.Jan. 3

:52¥%:Feb. 26

83 Jan: 9

61% Jan '3
28 ' Feb: 26

15% Feb 26" -

1, Feb 13
221, Feh 20
110% Jan 2
41% Jan " 4
26" Feb’ 26
“14Y Feb' 26
$0% Feb 26

©/106 . Jan 21

28Y Feb 26
61 - Jan 9

i 16% Jan: 3

1 Jan

11'/‘ Jan 2
67% Jan ' 4
33% Jan 2
72Y4 Feb 26
37Y2 Feb 26

142 Jan 19

47 Feb 26

34%2Jan 4

110 -

Highest
) 8 per share.

103  Jan 29

1092 Feb " 5
50% Jan 14

56%4 Jan 31 .

31  Feb 15

Range for Previons

‘Lowest .

. § per share

38 Jan
105

18  Jan

9% Feb 6 ..

101Y% Feb 16 .
169“/4 Jan 15~
1163 Feb ' 7

<33% Jan 17
115 ' Jan 28
/31 ..Jan 29
138%4.Jan 28.
204

244, Jan 18

123% Jan -9
38%; Feb ' 2
256.. Feh -5

199 - Jan 19"

39% Jan: 10
114 = ‘Feb. 25
16% Jan 28

80Y2 Feb 5.

$27% Feb 5
T2 Jan 24
26%s Jan 28

170%2 Feb 6.
"187Y2 Feb : 6
'86%s Jan 24 - .-

130 Feb ' 2
{137V Feb 6
85% Feb 1

106% Jan 15
108 . ~Feh 28

".5% Jan 30

23Ys Jan- .28 |,

3. Jan.17

5 Jan .29

2 22Y, Jan' 14
%32% Jan 30

65% Jan 13 ¢
:10%a Jam 28 ¢

©75 " Jan ‘28-
357 Jan 23

19% Jan' .9
‘1/; Feb 16
26% Jan. 10

112%2 Feb 13-
54% Feb 7

32% Jan 10
¢ 18%; Jan 14

“'64% Jan ~9:

108  Feb .7
*:34 . Feb 16

70 Feb 7.

80% Jan
109% Jan
64.. - Feb
4155 Feb
115 ' Jan
.50% Jan

#18% Jan

50 Feb
‘-‘-ﬂ

21% Feb
86 Feb
. 48 Feb
77 Jan
49> Jan
28 Feb
35% Jan
+150  Feh
55% Jan
45% Jan

: )
Ranee Since January 1

Lowest
$ per share

10% Jan 3
"8, Feb 26

(19 Jan 2

% Feb 13
222" i Feb. 21
‘x23% Jan - 3
975" Feb 25

12% Jan* 8

54% Jan .3

35% Jan 4
78 Jan -8

17V, Feb: 26

107% Feb - 5°
60  Feb 26* :

12V Feb 26
02 Jan 28
“23Ys Mar. 1
11Y% Feb: 26
33%Jan 3

139 - Jan 3

32Y% Feb- 25
171 - Jan: 2
45 Feb 26

49'2 Feb: 20

43 " Feb 20 -

130 -Feb '4

. 122 Jan 14

70%s Feb 26

"ix128 © Jan 4

+20%Jan .3

+33% Feb, 26 -

4% Feb 26°
187 Feb 13.
39 Feb 26

£.142% Feb 27
dooTV Jan -3
Feb 26 &

261

::E&'rma. s

2Ty s Jan

-152% Jan

Highest
$ per share

15Y; Feb 16
117% Jan:- 29
20Y; Jan’ 28~

135 Feb 16

26 Jan:15’

29% Jan .29
85 - Jan 28

1633 Feb 18

5% Feb .18

“ob1; 0 Jan 24
101:¢

19% Jan 28 ;-

-Jan 24

108 :Jan 14
68%-Jan-28
14 Jan ‘15
188 Feb 27

15% Jan
4415 Feb

235Y5 Feb -
180 - Feb
52 = Feb

56Ya Feb

[
©

. 4012 Jan
1% Jan

+ 22Ys Jan

; Feb 2-
132 .Jan- 8
" 116% Feb &

©1103

“Mar (1.,

10+

Tt
ER-I TN aun-ma,a;

110% Jan
27 Apr

21Y% Aug
20V4 Mar
62 ‘Mar
Sep
16 :.Jan

%100% :Jan .

£ 100% ‘Sep
101  Sep

-1 May -
2'12% Jan .
11 68% Jan
:.86

OAH
11% Jan
15% Jan

6. “Jan

i

42% " Jan
25% Jan
12% Mar
" AT, Jan
104 Mar
25% Jan
23% Jan
¥ 9% Jan
2874 Jan
103 Jan
21% July

50!
83 Y% Mar
105% ; Apr
42Y; Jan
-23 Y4 Jan

“Jan

30% Feb

63 Mar
ATY2 "Jan
16% Jan
5912 ‘Aug
25°
25
14

118

35

Jan.
17% Mar |
47 + Mar

42%, Jan |

Year 1945

.« Highest
nwr share
98 . Dec
109 Mar
50 . Dec
66  Dec
2833 Oct
“29Yy
1003 .
167%;°
115

34Y Mar . .

°20% Dec
28% Dec

42Y% Nov.
9% Dec

65" Nov
. 36%" Nov
20% Dec

©26% Dee

110% Oct
42% Dec
32% Nov

.18 ' . Dec
59% Dec
107% Apr
34% Nov

63'% .Dec
+.70% Novy
-~ 110% Mar

60 Oct

38% Dec

1112 Nov

13% Dec
75 Jun
35% Dec
80%s Jun
44Y2 Dec
43Ya Dec
27" Dec
146 - May
.51% Nov
36 . Dec

Range for Previous
Year 1945

- Lowest

$ per share

615 Jan
4% Jan
“16:-Jan

14% Apr
16% Mar
. 8673 Feb
1% Jan
51%2 Nov
23¢ - Jan
~58 Jan

12% Jan
1041/4 Apr
Jan

8% Jan
-'160% Jan
1794 Jan

. 6 “Mar
©19° - Jan
114% ‘Jan
27Y2 Mar
153 . Oct
37% Jan

40 | Feb

.- Highest :
$ per, share

12% Dec.
10%
19%

299

© L 28%
: 86

-145Y2 -Oct

36 - Oct
172 - May
. 49% Sep

56 Nov
52% Aug

134 “Mar
"123

Dec
77% . Dec
130 Mar
23 Dec
36'/4 Dec

1% DEG .

itized for FRASER
p:/ffraser . stivuistedorgs "
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{ Monday .
Feb, 256
$ per share
344 35Y4
123 ¢
3% .
39

Saturday
Feb, 23

$ per share

i 4183

120

367

36%

119

4109

:18%
54%
30

174

*62

1%

8%

Saturday
Feb. 23

-.$ per share

40%s
33%
T4
%95
33%
%113
26Y,
17
73

*106%
133
%170,
101
19
107
46%
1087
11,
16%

200

*153

Monday
Feb. 25
$ per share

40

75
98
33Y4
14%

18
75
107
135

103

11

48
10878

12

17% .

205

441,

155

37%s

27Y

21

3 44
*153

LOW AND HIGH SALE PRICES

Tuesday
" Feb, 26

$ per share

V8
44 Yy
155,

Wednesday
Feb, 27
$ per share
34Yy
121
37%
37
111
40%

37%
:37

LOW AND HIGH SALE PRICES
Tuesday
Teb. 26

$ per share

Thursday
. Feb, 28 "

$ per
34,

Fnday
Mar, 1
$ mer share
36% . 36%
#120. 7122
37%
37

share
34 Vs

1113457

29%
104Ya
43%

104Ya -~

40
87

T%
151
37%
T1%
107
61%
109
38
13V
10
34
222
31
112

18%
57ha
31
177
70

‘1483/4 151
37% ' 37%
T1Ya ’72’[’2

7 108%2 106%

#108
$39%
110

29%

*105

ROT: >

#103

39
*54

67

111
40%

©110%

29%
105%
“43

4
<4104 Y2

39%
57

Vs
151
38

2%

106‘/2'

6034
110
38%
13
9%
#31
22
31%
*110

18%

613
110 4
38%
:13%:
10

34 5
22
32
112

18%

1003’

13%s
9%
33

53'/4. -

795

432%
1104
43
10%
93

24 ‘

"4
[ 59%

Wednesday
' Febo 27

8 per share

29
(X3

00
25%

X111%: 111 Y2

#106%

*156
*38

#84%g
©#186
33
#123Va
1362
*80
02137
26%

X34

#2975

*58Y
25%

25%

1082
26% 7

3875,

85 l/2

33 Ya
125
136%
.84

338

o1

34
30Ys
60Ys
25%
30
55Yz.. .
24%
58

313
1112

L.8TVYa

240%

5812
45%
#1566
*142
25Y%
25
39Y,
*26

243Y%

: Thursday | -
Feb. 28
$ per share

24 Y4
51%

Friday
‘Mar. 1"

$ per share

40

423
157 ¥153 - 157

3742,
g N ey

Sales for”

< the Week -

Shares

0 i ‘General Tire & Rubber: Co__

STOCKS ", ..
NEW YORK STOCK
EXCHANGE

|General Shoe COIP.seioiiotamanid

Gen Steel Cast $6 preferred..No par
General Telephone Corp_—..i w20

Gen Time Instrument Corp.._No :p(t’lf ;
0

4%, % preferred

-_..._.100
-No par:
—--NO. par

$Goebel Brewing Co
Gold & Stock Telegraph Co--

0" 'Goodall-Sanford Inc

5301

22 s

- Green Bay & West RR
"’Green (H'L):Co Inc....

Hack

“'Harbison-Walk Refrac...

‘. Goodrich Co (B ¥)

85 preferred ...-—
Goodyear Tire & Rubb..
85 convertible prefers

: Gotham HOSIery. o i

Graham-Paige: Motors..
Granby Consol' M 8 & F.
Grand Unlon Co....
Granite 'City Steel..
Grant (W''T) Co..
3%%. preferred i

- Great Nor Iron Ore Prop...No par

Great Northern Ry 6% pfd--No par
Great Western Sugar....-—.No par
Preferred

‘Greyhound Corp. (The)

‘Guantanamo Sugar common...
. $5 conv preferred
Gulf Mobile & Ohto RR..
85 preferred— . ...-..No par

. Gult ou COIP o cho s e B

H

K w:mi
‘Hall' Printing CO—-—rw--

“Hamilton-Watch CO.—erNO pg‘r)‘

4% 'conv. preferred
Hanna (M A) Co $4.25 ptd_-Nu var
--NO pur
6% preferred.. i conamm

600« Hart, Schafiner & Marx
0

31, 500

Sales for

the Week Lo
Shares: .

500 -

21,000
1,300
30

130
6,900
13,7005
11,600
9,300
200.
1,200

- 4,000
14,700 s
700

L 1100
: 2600

29,000

_Intertype Corp

Hat Corp of Amer class A cciwn—=

4% %. preferred (modified)....10
Hayes Industries Inc
Hayes MIg COIDoivecimimmmein?

)

" Hazel-Atlas Glass ' CO-iivacanas-23

Hecht Co, ceces

3% %' preferred..
Helme (G W) .-

7% ‘n prelerrod
Hercules MotOTrS. ccwewmnesa=NO pat
.Hercules. Powder.—.

5% ' preferred ..
Hershey Chocolate__.....

$4 conv preferred__..__..No par
Hewitt Rubber, Corp-_-_._..__.__-s

Hinde & Dauch Paper 00.miammin10.
“:Hires Co (C E) The_cicacaiaioasl
‘Holland Furnace (Del)nmmeeeana10
- “Hollander & 80n8 (A)iimmsmanomand

Holly Sugar Corp_i.........No par
Homestake Mining_ . u.aos.12.50
Houdaille-Hershey .com .

$2.25: preferred
Household Finance com..

». 3% % preferred
‘“Houston Light & Power Co. _No par
 Houston :Oil of Texas v t c,.....__.2g

Y 5% non~-cum preru-rr

‘Hud Bay Min & Sm Ltd

Hudson Motor Car.

Hupp MOtor CAr COTPummmmm oo

STOCKS
l\EW YORK STOCK
EXC ANGE

1daho Power Co.
Illinots Central RR Co-.coeeean100

i iar]

* RR See ¢ifs series A..
Illinois Terminal RR Co.-

.-indianapolis Power & Lt-__éNo par

Industria Electrica De Mex
Industrial Rayon—-
$4.50 preferred A..
Ingersoll-Rand i coxcea—-.
6% preferred m-o--
Inland Steel CO.ovawe.

Inspiration Cons Copper.. _._....20 ¥

International Harvester. .
Preferred
Int Hydro-Elec 8ys class A
International Min & Chem..
4% preferred..comocbemm
International Mining Corp.
Int Nickel of Canada.
Preferred —<cawasas
International - Paper Co.
5% cony preferred...
Inter Rys of Cent Am....
5% preferred
International Salt..
Internavional Shoe.
International” Silver..
7% preferred
Intern’l ‘Telep & Teleg
Foreign share cus__.._,._-No par
Interstate Dept Stores.......No.par
___No par
Island Creek Coal__ 1
PR TS 2 o1: P —

Range 'Sin.ce january 15

Lowest

"l 8 per shdre .

£29° Jan''14
119 .. Feb 27
36% Feb 19

Highest
§ per share.
39Y, Feb -2
0

+130% Jan

40% Jan

46

Jan

100
1

| 54Y, Feb 18

6% Jan 19

102Y%; Jan . 4
58% Jan 3

109 Feb 26

34V Jan 3

10¥%:Jan 3
6% Jan ‘4
31 '.Feb 26
19%2 Jan: '3
29%; Feb 26
»109 - Jan' 8

17 Jan: 3
54% Feb 26
PYE

14

24

25

20

14

125

25

91% Feb 26
227 Jan.; 3
71% Jan 7
.57V Feb ' 26

357 Feb.' 1
28Y2 Feb 26
23 Mar 1
111V Feb 26
105%2 Jan 16
24%; Feb 26
155, Jan'17
37 Feb 26
12% Jan 4
102 - Feb 19
14Y; Feb 25
12Y4 Jan 3
121 ./Jani:. 2
32% Jan 22
103% Jan 4
8412 Feb '8
184 - Jan 15
31Y; Feb 26
113%2 Jan 21

130 . Jan 28

85 - Feb 20
135 Jan 2
25Y%a Feb 26

3214 Jan . 2
29%, Feb
56%; Jan 22
243 Jan -2
28Y4 Feb. 20
51 Jan 21
2155 Jan
59
27Y% Jan
-106% Jan
84% Jan
19% Jan
49% Feb
8% Jan
119% Jan
33% Jan
27 Feb
8Ya Jan

%111

26"

2
:Feb 26

Feb
45V Jan

118 .Jan

"33 . Feb
106 . ‘Feb
49%2 Feb

56% Feh

8% Jan
151% Jan
42Y; Feh
192 Feb
106% Feb
71Ys Jan .
113% Jan
43 . Feb
16 /Jan
12%s Jan
34/ Feb
27Y5 Feb -
34% Feh
112 Feb

21 Feb
632 Jan
34% Jan
Jan

Feb

Jan

Feb

Jan

Jan
13% Jan
108 Jan
30Ys Jan
787 Jan
6312 Feb:

39 Jan
352 Jan
26% Jan
117% Jan
108 Feb
287 Jan
160 . Feb
45% Jan’
16% Jan
106%2. Jan
17%2 Feh
15% Jan
140 . Feb
38 ' Feb
108%2 Feb
90 Jan
196 - Feb
387 Jan
131 Feh
136, Feb
94 Jan
1462 Jan:
30 Jan

37 . Jan
34% Jan’
62 Feb
27 Jan
134 Jan
56 . Jan
28% Feb
62 Jan
33 Jan
111 . Jan
93 Feb
29%s Feb
60Y%s Feb
12% Jan.
257 Jan
41%; Feh'
34Ys Jan
10% Jan

Range Since Janunry 1

Lowes
$ per share

38% Jan' 21
33Ys Feb' 26
72% Feb 26
92 .Jan 8
32 Feb 26
13- Feb 25
28Y4 Feb 25
17Ya Feb 20

131% Feb 26
170 . Feb 13
100 Feb 20
17V Jan - 2
10% Jan. 7
. 46Ys Mar 1

107V Jan 9

9% Jan. 14
13% Jan ' 3

195
817Yz Feb: 26
190‘/2 Jan:' 5
0% Jan '3

29 4 Feb 20

= 95Ys Jan 30

8% Feb 26.

* 36% Jan 3

249 Feb 26

24%; Feb 26

Feb 26
3 Feb 26
Jan -3
Jan "3

37.

148

Jan 30

Highest
$ per share

43Y, Feb
45, Jan
85 . Jan
98 Jan
37% Jan
16Ys Jan

32% Jan

22% Jan
'84Y2 Jan
107 .Jan
144% Jan
170+ 'Feb’
120% Feb

22Y Feb

11 Jan

54% Jan
110 Feb;

13% Feb

20Y4 Feb

215~ Feb
100% Feb
198% Mar 1
- 14%, Jan
33% Jan
98Y, Jan
11% Feb:*
7 427 Feb
148 ' Feb
48 Y Jan
122 - Jan

116% Jan
60% Jan
49% Jan

28
30

46% Jan
297 Jan
46 - Feb.

©155. ¢ Jan

25Ys Jan 29 ¢

i

25 ¢

" 8§ per share

-1 Range for Previous

Year 1945 -

Lowest Highest . "
$ per share
31 Dec
'133% Dec
44% Nov

19 Jan
99" Mar
- 25% Mar

27Y2 Aug
105Y% Nov
26 - Jan
107 Jun
- 13% Mar
80 : Mar
96 'Bep
25% Jan

. 52% Jan

o1 8% Jan
147 % July
25Ys Feb
53 July
102 Apr
48 . July

3 a1k

- 105%
L 104%

107%
124
5%
4%
18%
14
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